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Abstract: A new round of scientific and technological revolution and industrial transformation is developing in depth,
realizing self-reliance and self-improvement in science and technology, consolidating the core position of innovation in
the overall modernization of China, and urgently accelerating the construction of scientific and technological financial
system. Taking the pilot policy of integration of sci-tech and finance as a quasi-natural experiment, based on the data of
274 cities from 2003 to 2018, this paper measures the integration level of technology and finance of cities, and further
uses the PSM-DID method to evaluate the promotion effect of pilot policies on the integration level of sci-tech and

finance. The results showed that: the pilot policy is conducive to make up for market failure, form policy guidance and
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capital crowding effect, share innovation risk, significantly improves the integration level of sci-tech and finance of pilot

cities, the other regression results are also robust; there is no obvious regional heterogeneity, but due to the base period

effect, the pilot policy has a greater impact on the central and western regions; the pilot policy mainly promotes the

integration level of sci-tech and finance of the pilot cities through policy sci-tech finance, market sci-tech finance and

the interaction between them. This study has a good reference value for the efficient combination and policy-making of

Sci-tech and finance.
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ATLVE Y did I RBNIE TR 1% KPR
3 RO B R4 i i BOR 3 B
T BB R A S G K R R BUR
AR, S BURA R T VMR g T 3 2k
R ICBOR G| TR0 5 TR sh JON KR
LSRN g R i DS E IR T AW S G (L1
SRR AR | I3 I = B AR L A 7 5
URHE BT B2 5 e, IRk 0 4 il A R
Bo XHLEER (1) 5ERQ2) , MALERI &5, [
LSRG AR A I 0. 7, T oA I A F o A e ¢
PIEPERE A 0. 316 ; 76X )4 il [ e 2800 [l AR Y
H AR AR R I ARG U BE B2 I A X/

PE AR T IH tef REONIE, 1E 1% HIKFE T
B3 BB 28 9% SR A Bl 2 il s BUR 19 5
TENES , W BB HEAGE o & #5 BOR MR 4 il
PR A 7 RHE 5 &R 5 find RECNIE TR
1% FIACE T 2, 4 B AL B 68 A 200 71 i Al 9%
R SRTHOE AR TR AT R Rl e
PR 5 4R 4E G gdppe REUCHIE TE 1% 7K
T, RUREE 2T & R B, AT SE
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KB AR T A A e R oD

AT T B 0, B QBT R AE — o R
R AR T R S A A A g ser
FECR T HE 1% BT B3, R B T4
Tl T BEBT R Al 5 7l K H 4 il g
U BB A TR 5 & A A pdu RECHIE,
BIHZE R (4) 78 1% KB i3 NS EEBK,
RESEIRAR N T B8 A 5 R B AR SRR o), A F T
T ERBHE AT, B AR 9% B AR | 1147 1) S5 IR

sEAS

PEARATF ST X ) 5 0o G2 A AR A [ 25 R L3 5
TS (7)—(10) 51, Horp S5 52 (7) 54558 (8) fiT A
PSM - DID J5i%, ke 36 #1751k — 25, i 1) 15 43
VCRCHNER T 507 AMREA, If il TP srdei e 5
SRR S EARE T LLE H, did 2B 0.047 5
0. 024, 78 1% W W F K- F & 458 9) 5
S5 (10) i DID Jrik HAERA , did 505500

HI4 Rz 0.054 5 0. 027, [AIFETE 19 I B E MK T 183
4 R ABENRITHE PSM - DID B34 R FUIA S ] 5 45 R 2 AR Y, Bl BOR 3%
cotefi () 2) (3) (4) et TR ARZE S
. 0.045 | 0.003™ | 0.089"" | 0.020" e
tme (22.80) | (2.15) | (35.32) | (6.55) Xt PSM - DID 5 DID 45 3 nf 1. # 47 PSM
maed | OO0 SO W R SR did RECEA DT U 22y WA did
da | 006 00R 006 002 | e psM MRBEA LB AR, BV DID

(12.29) (9.20) (25.25) | (13.45) i e - o
of 0.008 0.007 5 A — AR R il 1 s ORI
., T T £5 BigHEEER
fin (43.39) (14.60) cotefi (5) (6) (7)
. 0. 000 ™ 0. 000 l, 0. 046 ™ 0.003 0.039 ™
sappe (29.28) (23.39) e (23.70) (2.13) (18.96)
Z0.001 ™ Z0.001 ** o 0. 050 = 0. 004 0.043 ™
o ( -15.99) (-7.60) reate (13.56) (1.43) (12.20)
d 0.000™ 0.000 ** did 0.064 ™ 0.040 ™ 0.047
pa (3.72) (6.82) ' (12.16) (11.11) (8.88)
0.214™ | 0.183™ | 0.204*" | 0.169 " _ 0.212°" 0. 178 0.217 ™
=eons (150.45) | (47.64) | (113.63) | (28.17) - (153.92) (47.97) (150.87)
EVEEI7 0LS OLS FE FE A ARAEH £yl AR
TR oA / / il il EYEE] OLS OLS 0LS
N 4278 4273 4278 4273 Ik DID DID PSM - DID
R 0.316 0.704 0. 604 0.705 PEARIX [] 2003—2018 | 2003—2018 | 2003—2016
F 657.725 | 1265.916 | 379.792 | 453.682 N 4368 4363 3441
W™ ™ A FRIRTE p<0.05 . p<0.01 KFETFEREE, ORN R? 0.320 0. 687 0.258
t1H, F 685.272 1195. 525 397. 898
cotefi (8) 9) (10)
() fafe AR . 0.006 ** 0.041 0.005
AR KRR R, 55— SR Gm) | el | as)
) w treated ) ) )
DID J7ik E4% % 274 A48T 2003—2018 45 [ $icde . @) | ) | )
AT NE 58 — 2R MR RS AR I TR fl e A B, L did (6.67) (10. 14) (7.29)
NN X i e 0.195 0.214 " 0.185 ™

PRJEAEBEIA AN . LA 283 AT (LR 5 i A A —ons (46.46) (166.05) (51.30)

49 /N Sk 22 X Tl . s il AR il X kil

1794 ﬂzfﬁ)ﬁ#zlx,ﬁﬁﬂ‘mm 2003—2016 4 (1I o oL oL oL

55 TS B NS 2 A |, RIS A PSM - DID Tk PSM - DID DID DID

5 DID $EAFIAE, Fafdik [ a2E B3 5 iR, kA ,?M 200;;?016 200;9—42016 200;9—42016

HEFIH DID J5 vk py R fa bk [nl 15 45 1 W3 5 R 0. 685 0.282 0. 674

*E"Jéﬁ%(S)%éﬁ%(6) ,;H\:éﬁzlgﬁiﬂ‘j 4368,dld F 931. 561 517. 605 1015. 732

FEETE 1% B E MK B, K258 (6)
) did Z%0CN 0.040, 5% 4 # PSM - DID [F] )25 5
BEVESE A5, W] PSM - DID [a] 945 5 B A

TEL L A BIERRTE p <0.05 p<0.01 KFF2REE, (ONHN
¢ fH,

(Z)FBRAHAT A R R B
#873 SCHRIA R <55 Rl 0 BB B8 B9 5 M A
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DI B AR R s Sk S BOR
0 DX B AR AR S 2R PR =2 A
FHOOCER [f] 7 2% o A L kA7 1 [l 3, 45 2R L3 6 i
Ao o WA ZEIR (11) AR FREA, [l )3 45 2R
(12) Ry halkeAs, mIHZE R (13) P RS

Mg R L. TG, TCIR R AR 2 PEET,
did T B 0 1T BLAE 1% W) 8 E VKT 53,
RIS BORAE i A b X 34 fl 35 b 2 F T b 0 4
Ao R EORA AL, [ ER B T (R 2
HA B AR R A, X3 5 Bt e/, ik,
FBORE ALK did 2R EAR Tt 5
P HR I IX, 3R B A B3R %t v 3 5 5l X A
BRI G RTTE R, X2 T AR AR
DA B B A 4 Rl 45 5 7K B0, 100 Bn 4 T e
JERR T P b DX A R RN 4 Rl 45 G AKCF A
XA, i 3 i TR R 4 il 5 B B R T 4 )
erbr, Hol T B R0 i A7 7, 1 BOR X | vl
P 4 M W SR — 8 B 1 4 ok B 4
T IR KU M B, BT %78 ik 55 ARG, 5
SPRIHTIECL B 2 R Rl G B R e AL, B 4R 0E
gl B TRE rh/ N Il Rl B R R, ARk
WS TR G B A2 kT SO Rl
K& WOR LI,

# 6 PSM -DID Hy4r Xig[EIA4E R

cotefi (11) (12) (13)
ime -0.005 0.027 *** 0. 029 ***
(-0.79) (5.01) (5.76)
ir VIS MR MR
did 0. 023 *** 0.027 *** 0.032 ***
(6.85) (4.28) (7.30)
of 0. 008 *** 0. 006 *** 0. 004 ***
(9.11) (8.15) (4.43)
find 0.016 ™ 0. 025 *** 0.017 **
(8.30) (9.44) (8.03)
adppe 0. 000 *** 0. 000 *** 0. 000 ***
(17.18) (9.90) (10.63)
wor -0. 002 *** -0. 000 *** -0.000 *
(=17.75) (-3.05) (-1.92)
0. 000 *** -0.000 0. 000 ***
pdu
(6.48) (-1.55) (4.92)
0.204 ™ 0.161*** 0. 100 ***
_cons
(16.12) (16.56) (5.59)
EIEESY] FE FE FE
Fisf [ 850 bl il 5l
FEAS A RiEB R iR
N 1549 1518 1206
R* 0.775 0. 682 0. 621
F 234.526 142. 742 86. 142

T M HEORTE p <0.10,p <0.01 KFFZERRE, () WH

t1H,
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(N) BB AHBTR

AR 4 il oA e R 3 S B0 3 A B
FHE GRS TR SR, BHOR SRS G KF
FR B R R T IBOR PR 4 mil i A A J2: T S R
Famr Ve, WO w R E R E5 R h
Ub, W W BB 28 B B8 AR B (tef) 1 R BUR B
B rl A AR S AR AR B (find) 1 R T
TRh 4 fal i A B AR o b AR 22 43 T did
tef \find Z[A][R2E FLI0, -9 AT | (] 05 45 5 A
27 PR,

25 (14) did x tef TURECNIE, 7F 1% 1Y
AP 52 F WA Sk T 0 I BORH 2 S A
FART TR A 3ok T, O G AR TR B R 4
54 RSO 2R G is O A B XU R Y
AR DL 5 B A BOR T 4 il T B 5 | 4 il Y
RS 500 [ R A SRR, I 1 % il o7
7 B TS A4 B 2R R IR BOR 5
AP 5% 5B WA B BOR S5 3 AR T B S 4, S
B /Nl il 5 SR BRI K A R
TR AR EE A, mIESEER (15) did x find T
FEONIE 16 1% WK T B2, RPSRILIER
SERHE AR ST AT BT = BT AR S8 = S
W55 , Z IR GEA T G Insg A ik | b i ahgs i
I RATSCHE WS A IR I B A A A R0 5
BT AR & RO B AT Y SR 4 m TR
R 45 G K, IS5 (16) did x tef x find
FEONIE  WAE 1% B9/KF T % RV BOR R
Bl 5 R 4 Rl 2 6] A7 7E B 2 A8 B AR
I, BORPERHE SRl 51 5 B o 5 KU 4 R0
BERNTHRE SN A, TR 4R
TR REAR T WABCRE 4 e T 3G T BRI, 7
HEMRYEE S, TR R AR Z A i
MIEHSEER (17) R, 70 28 150 [5) s 299 A A A
ZJ5 ,did x tef W) RELH IEF 5711 did x find \did x
tef x find TR ELHE— A K, R W BORVERHE 43 fil
VR A AR T HXT T R S Ry 51 5 55
BRI, BORMERME AR B N B0 B4
& mh 2 &, BXE i R 4 Rl A — 8 B AL
IO 2T S O 1R XU A4 AR T R AR S
WS TR A Rl R B8 8% 2 A 3 R R

EREE,
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KB AR T A A e R oD

x7 MHEISHEEFER

cotefi (14) (15) (16) (17)
0.011 " 20.019
did X 1
idxtef | (18.70) (-11.06)
0.018 ** 0.029 **
did x find
id  fin (25.16) (20.61)
did x tef x find 0. 001 0. 002
(15.47) | (12.41)
o 0.005 " | 0.006°* | 0.005" | 0.006""
(10.02) | (14.30) | (10.15) | (12.51)
0.017 " | 0.016™ | 0.017" | 0.015""
find
(14.44) | (14.11) | (14.28) | (13.71)
. 0.000 ** | 0.000* | 0.000" | 0.000 "
sapr (22.23) | (20.31) | (25.21) | (21.27)
o Z0.001 ** [ ~0.001 ™ | =0.001 " | —0.001 **
(=7.17) | (-6.82) | (=8.05) | (-7.56)
n 0.000* | 0.000° | 0.000" | 0.000""
P (5.56) | (5.45) | (5.67) (4.43)
o 0.172°% | 0.173 7% | 0.174™ | 0.179 **
- (29.30) | (30.44) | (29.17) | (31.96)
EVEE3I] FE FE FE FE
st TR 350 6l oLl ot il
N 4273 4273 4273 273
R 0.717 0.734 0.709 0. 744
F 479.806 | 523.621 | 462.735 | 503.085

W FIRTE p <0.01 AKFFZEREE, OWR e fE,

M. EELEL5ERBR

WFIE LB . 15 55,2003 45 LISt 3k 7 )4 70 4 il
SRR B T g (022w 5, K
IR A AR A, P2 E R f 4 b2 & T4
BT, HR, Gt 5 920 & B 5 R
B T ST AR B RN 4 Bl g A KT
PSR T 2011—2018 45 A 25 & /K F-$2 = e B HL AR
TR IR T 4 e S 2 4 20, 3 AN E AR, s
BUORA R T oRsh & ml ik & ¥ RBUE 5 35
AR AN AN A HRH L BT KU, 42 1F 5 ik AT
FE AT IR AR S8 e T B R0 4 il
G a4 R B 3 2 — 30w, PSM - DID
TR RS v R B s 27 DAL T 45 SR X TR 2
T, NI A, A HIX did R S50T
B3, KRG DR XS B, (7338 1 X
ZBOHAEAR T b IX i T3R80 3
HURT H PU SRR A4 2 A 15 ) e R
e, L 23 B 28 B 5 BORE 3 2 5 BOR B
Sefil TR 4wl LA K A T 1 28 B P TR A
TR 5 4 2 A K E PR T

SRR EI B, BUMIRT A R E A K
ey, T BT A DS |G, 45 A R 42l
HHS TR ANECR IR SE R 08 3R B I FEOR R R .

— RS R EIS I SR, 1R SR 4

BRI E o R BT T B [« - DU 7 R
S I | CEROIN & More VN I RS R IR E R S o T
RE T AR 2 Rl B %0 L B /N A ol A RF 3 H
RS A FE 5 203 W LR SR ol 4l
AN BURER I R = ACAF B 1 B[R] B 5 5 22
WO BUF—T e R R (PPP) AL 7ER
BRUHT BT, SRR BB B A 5F  BEA
i PRI 5T 25 SCRE R R B9 BT AL B ik
PERVEBOR 55 5 B X R RIH - A3 i 5
RS PR B FHE SR | X, MO
RH R TP 4 Rl TE LR 2 i 445 5
BUER XA SCES , DL R R AN G Rl AE A R0R,

T RO S B e, AR BB
F2 55 T HE A R A <5 R DAY, TC 5K e A R A o
S INPRBUG R SRR R L, T R T Y
BLBIFEHT, 55 0 SE BURHE BB SR 2 57 MU G
RET A RAEORER 55—, A 52 4 i A Al 25 2
HERRIYR BB B Bl A TARE A 5 H bR, AT, 3
] TE A A 77 b 28 B I 245 e TR T 0 v 15 IR 30
XTI | 4 B A4S LR 2R A 7 4
1, BT LA o S B, T B K 3
SRl e R RO A, T AR
s DR Ml B PR AE 5 58 I B A | 55 B 4
SREOR S 4 M2 B A R I, SR B i
ToMEmas SR, 5 HUXGE =50 A BUR SRy
JIBE s st DX DM 8] A 4% 5| S 0L AT 47 46 il
SCREN R, A= R E RN B Al AR R SRR,
— AR BB 4 Rl 45 A BIL A R A £ B
XFRGEEERCRA L E R, N5eE 5] FHEES
IXURSE 9 25 4 A LS 77 2K £ B R M B IX
FERORSE B R B R A IR 5K & (2 R &
RS R Ll A TR S U 2 SRR 58 R
g BRI, A SRR A RE S R B 9
RHE RN PR BB R e 1 | 55 7 foms A B %
b HESh BT S T A SR AR

IR BE SRR A 57 A SR AR O
ol T ) 5 T O K e BB
AT SR A SR KB, (B AR R B H
SR RE BT 38 1 L, DA 8 K J fif A7 1 Y
TG SRS G R RS XU, 5
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FE4T IR 4 Fll SR X A0 B XURS: o bR G g
B BRI R B, X R 77 S5 B O 4
AR, KRB 5% 4, Eoam Al B R o B i
T BOR L TR G A s BRI IR bt
Lok, RE SR A L AR, EARTHR
T304 Rl R AOKS T R 9 T 7 B T 1) R L A
Bifi e Rl BT HLOR Rl 0 S, KUK 0 M
SFEOR P MBOR TRA S, s iR a i
SCRE, SEBLBHT B R 1) AL O R L S
A AESR  HE— PR TR BB Brsa 4+ 1
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