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Can Technology Finance Enhance Supply Chain Resilience of Small and
Medium-sized Enterprises? A Quasi-natural Experiment
Based on Pilot Policy for Promoting Integration of

Science and Technology and Finance

SHEN Tao', WEI Dongcheng’
(1. School of Business Administration, Guangxi University, Nanning 530004, China;

2. School of Economics, Guangxi University, Nanning 530004, China)

Abstract: Based on panel data of Chinese listed small and medium-sized enterprises from 2007 to 2023, the Pilot Policy for Promoting the
Integration of Science and Technology and Finance was treated as a quasi-natural experiment, and a multi-period difference-in-differences model
was employed to evaluate the impact and mechanism of technology finance policy on enterprise supply chain resilience. It is found that the
technology finance policy significantly enhances the supply chain resilience of enterprises within the pilot regions. The conclusion remains valid
after accounting for endogeneity and conducting a series of robustness checks. Through heterogeneity tests, the policy effect is found to be more
pronounced for enterprises located in eastern China, as well as for those with high financing constraints and high R&D investment. Through
mechanism tests, the pilot policy is found to improve supply chain resilience by promoting enterprise digital transformation. Furthermore,
environmental uncertainty and the R&.D background of directors, supervisors, and senior executives influence the absorption of the policy,
specifically s environmental uncertainty positively moderates, while the R&.D background negatively moderates, the policy’s enhancing effect on
supply chain resilience. These findings enrich the literature on the effectiveness of technology finance policies and offer policy implications for
their further improvement in China.

Keywords: science and technology finance policies; enterprise supply chain resilience; digital transformation; environmental uncertainty;

executive R&D background
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