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Abstract. Policies promoting the integration of technology and finance help en-
hance corporate supply chain resilience, holding significant practical implica-
tions for building adaptive, robust, and plastic supply chain relationships. Using
data from Chinese A-share listed companies on the Shanghai and Shenzhen stock
exchanges from 2010 to 2022 as the sample for empirical research, this study
tests the theoretical pathways through which Sci-Tech Finance policy affects cor-
porate supply chain resilience. The findings indicate that Sci-Tech Finance policy
significantly improves the supply chain resilience level of firms across industries
within pilot regions. Sci-Tech Finance policy strengthens corporate supply chain
resilience through two mechanistic pathways: increasing supply chain dispersion
and elevating the level of supply chain financialization. Compared to firms with
low financing constraints, the impact of Sci-Tech Finance policy on supply chain
resilience is more pronounced for firms with high financing constraints.

Keywords: Sci-Tech Finance, Supply Chain Resilience, Supply Chain Disper-
sion, Supply Chain Financialization, Financing Constraints

1 Introduction

In recent years, while the fundamentals of the global economy have changed little, sig-
nificant shifts have occurred in global capital markets. Firstly, breakthroughs in
DeepSeek have led the world to reassess Chinese innovation. Secondly, the wavering
of "American exceptionalism" under the Trump administration has prompted a re-eval-
uation of the global geo-economy (Miao et al., 2025)[1]. Against the backdrop of Chi-
na's high-quality development phase, traditional finance is gradually receding, while
Sci-Tech Finance policies are being strengthened. Some scholars suggest that although
the eastern regions of China have a better technological innovation atmosphere and
convenient transportation, the main demand costs are higher, the level of technological
development is already high, leaving relatively limited room for progress, thus the im-
pact of Sci-Tech Finance on technological innovation is relatively lower. Conversely,
increasing Sci-Tech Finance investment in western regions yields the greatest marginal
efficiency and the best output effects (Yue et al., 2023)[2]. Overall, there is a strong
positive spatial correlation between Sci-Tech Finance and the quality of economic
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growth in China (Zhang, 2022)[3]. However, the development of Sci-Tech Finance in
China has not been long, and its operational models have certain defects; for instance,
conflicts of interest regarding profit space still exist between policy-based Sci-Tech
Finance and non-governmental commercial investment institutions (Jing, 2019)[4]. Ex-
isting research primarily focuses on macro-level studies of the positive impact of Sci-
Tech Finance on China's economic development, dominated by subjective commen-
tary, with few objective empirical studies linking Sci-Tech Finance to corporate eco-
nomics.

With the emergence of modern information technologies such as big data analytics,
10T, and Al, companies have gained new technical support for enhancing supply chain
resilience. The continuous strengthening of Sci-Tech Finance policy has further im-
proved supply chain management levels, thereby increasing supply chain resilience and
stability (Wang, 2024)[5]. Research shows that domestic studies on supply chain resil-
ience tend to focus on practical issues combined with themes like hospitals and cold
chain logistics, while international research emphasizes inventory management and
corporate social responsibility (He et al., 2025)[6]. Currently, there is no systematic
research on Sci-Tech Finance and supply chain resilience, and studies on corporate
supply chains remain relatively fragmented and narrow. The US-China trade war, the
COVID-19 pandemic, and waves of US tariff strategies have rendered traditional sup-
ply chains unable to provide stable and substantial economic benefits. Companies need
to leverage the steady development of Sci-Tech Finance to enhance their digitalization
levels and technological competitiveness, thereby strengthening their supply chain re-
silience.

Theoretically, technological innovation can lead to creative destruction, overthrow-
ing the pathways previously relied upon for business operations and using new methods
to enhance supply chain resilience. Building on traditional financial development logic,
the proposal of Sci-Tech Finance increases human and capital investment, thereby pro-
moting the development of the real economy's efficiency and innovation (Liu&Liu,
2022)[7]. The deepening of such investments fosters an ecosystem conducive to break-
through innovations. More crucially, the effectiveness of Sci-Tech Finance extends be-
yond merely providing funds. Through channels such as the financing alleviation effect,
talent support effect, and innovation driving effect, Sci-Tech Finance policy promotes
the digital transformation of enterprises (Qian et al., 2025)[8]. Enhanced corporate tech-
nological competitiveness reduces reliance on traditional, long-chain, high-energy,
weak supply chain models, enabling the use of digital technologies to build flexible and
visible supply chain networks, ultimately improving supply chain resilience.

The empirical tests and corresponding conclusions of this paper are as follows.
Firstly, descriptive statistics and baseline regression analysis on core variables like sup-
ply chain resilience show that the implementation of Sci-Tech Finance policy signifi-
cantly enhances corporate supply chain levels. Subsequent robustness tests further sup-
port this conclusion. Furthermore, mechanism analysis results indicate that Sci-Tech
Finance policy also promotes, to some extent, the degree of supply chain dispersion
and the level of supply chain financialization. Finally, heterogeneity analysis reveals
that the enhancing effect of Sci-Tech Finance policy on supply chain resilience is more
significant for firms with higher financing constraints.
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2 Literature Review

Driven by high profits, an increasing number of real economy firms are investing sub-
stantial funds in the financial sector, making corporate financialization increasingly
common. Research indicates that when a firm is under-financialized, corporate finan-
cialization and total factor productivity exhibit a promoting relationship; however,
when a firm is over-financialized, the relationship becomes inhibitory (Zhou, 2024)[9].
However, empirical research based on the Beijing-Tianjin-Hebei region shows that Sci-
Tech Finance investment significantly promotes high-quality development of the real
economy through pathways of efficiency development, green development, and inno-
vative development (Liu &Liu, 2022)[7]. Sci-Tech Finance policy can accelerate the
enhancement of manufacturing industrial resilience, but differences in policy and cap-
ital structure exist (Dai, 2025)[10]. It can also significantly advance corporate digital
transformation through effects like talent support and innovation drive (Qian et al.,
2025)[8]. From a risk management perspective, Sci-Tech Finance policy reduces cor-
porate supply chain risk through mechanisms such as stabilizing the market environ-
ment and alleviating corporate financing constraints (Chen&Ding, 2025)[11]. There-
fore, it is necessary to explore whether technology and finance can develop synergisti-
cally in some developing countries, and whether such development can invigorate real
economy firms.

The COVID-19 pandemic led to a deterioration of the external environment for real
economy firms, delays in resuming work, logistics disruptions, and decreased down-
stream customer demand (Zhao, 2020)[12]. During the US-China trade war, corporate
financialization behavior exacerbated the negative impact of trade shocks on firms (Cui
et al., 2022)[13]. Some research decomposes supply chain resilience into supply chain
resistance and supply chain recovery, proposing the need for upgraded precision and
differentiated guidance capabilities, tailored to local conditions and specific firms, to
enhance supply chain resilience by improving corporate network security and innova-
tion capability (Ye et al., 2025)[14]. Other studies show that brand value enhances sup-
ply chain resilience by increasing brand trust and brand premium (Wangé&lJiang,
2025)[15]. Some scholars point out structural contradictions in current supply chain
management of commercial trade firms, such as digital disconnections and innovation
lags, suggesting that constructing intelligent early warning systems and implementing
supplier diversification strategies can resolve the high-turnover-low-resilience dilemma
(Wang, 2025)[16]. Such research implies that technological development and financial
support can improve supply chain resilience but lacks direct empirical evidence. This
paper focuses on the impact of China's Sci-Tech Finance policy on supply chain resili-
ence, considering the strong financial regulation and weak monetary policy advocated
by Chinese-style modernization (Feng, 2025)[17], using continuous shock events from
2018 onwards as the empirical basis, attempting to clarify the economic consequences
of Sci-Tech Finance development at the supply chain level.
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3 Theoretical Analysis and Research Hypotheses

From a technological perspective, the application of Al, big data, IoT, and blockchain
has transformed traditional corporate operation models, enabling intelligent supply
chain management, end-to-end visibility, and data-driven decision-making, thereby en-
hancing the ability to cope with uncertainty and complexity (Luo, 2025)[18]. Research
finds that digital technology enhances supply chain stability by promoting supply chain
integration and reducing supply chain risk; furthermore, this promoting effect is more
significant in larger firms, those with lower supply chain transparency, and those in
non-high-tech industries (Li&Liu, 2025)[19]. Additionally, for agriculture, developing
MAP smart agriculture platforms for the Chinese market and launching Cropwise dig-
ital agriculture platforms overseas, technological development drives the transfor-
mation and innovation of agricultural supply chains (Lan, 2025)[20]. From a financial
perspective, customer green finance development creates a backward spillover effect in
the supply chain, empowering suppliers to improve their new quality productivity lev-
els (Han&Zhao, 2025)[21]. Moreover, green finance reform and innovation promotes
the modernization development of the industrial chain and supply chain; this effect is
more pronounced in cities with higher marketization levels (Zhang&Chen, 2025)[22].
Support from financing tools like financial assets enhances corporate capital portfolio
efficiency, while supply chain resilience relies on environmental sensing and adaptive
reconfiguration mechanisms within dynamic capabilities, further enhancing supply
chain resilience (Sun, 2025)[23].

Based on the above analysis, we propose hypothesis 1: The combination of techno-
logical level and financial services can enhance supply chain resilience.

Sci-Tech Finance facilitates the dissemination of information technology and plays
an important role in global supply chain configuration by improving circulation effi-
ciency and supply chain management transparency. Research shows that technological
development coupled with financial support significantly reduces the overall concen-
tration of the supply chain and its upstream and downstream concentration, promoting
the dispersion of supply chain configuration (Zeng et al., 2024)[24]. With the rapid
development of the internet economy, evidence suggests that regardless of the supply
chain structure chosen by high-quality product manufacturers, low-quality product
manufacturers choosing a decentralized structure is more beneficial for overall supply
chain revenue, thereby increasing the overall degree of supply chain dispersion
(Li&Wei, 2023)[25].

Based on the above analysis, we propose the hypothesis 2: The development of Sci-
Tech Finance can significantly increase the degree of supply chain dispersion.

In the context of digitalization, the use of technologies like big data and cloud com-
puting further improves the decision-making efficiency of green supply chain finance
policies. By constructing intelligent supply chains and green finance sector operation
systems, the circulation and use efficiency of supply chain funds are enhanced, thereby
increasing the level of supply chain financialization (Yan&Sun, 2025)[26]. Addition-
ally, in a finance-driven context, blockchain technology and big data analytics support
information technology innovation, enabling online transactions, automatic settlement,
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and real-time supervision, thus empowering supply chain finance innovation (Rong et
al., 2024)[27].

Based on the above analysis, we propose the hypothesis 3: The development of Sci-
Tech Finance can increase the level of supply chain financialization.

4 Research Design

4.1 Data Source

This paper selects data from Chinese A-share listed companies on the Shanghai and
Shenzhen stock exchanges from 2010 to 2022 as the empirical research sample. Data
related to listed companies are sourced from the CSMAR database. To mitigate poten-
tial interference from outliers, all variables are winsorized to ensure the robustness of
the empirical results.

4.2 Variable Selection

1. Explained Variable

Supply Chain Resilience. Supply chain resilience refers to the ability of a supply
chain to return to its original state or a more desirable state after being disrupted. It
includes adaptability, recovery capacity, elasticity and plasticity, and security. These
characteristics enable firms to better cope with challenges in a complex globalized en-
vironment, ensuring operational continuity. Referring to Pan et al. (2025)[28] and the
connotation of supply chain resilience, this paper comprehensively constructs a supply
chain resilience evaluation index system from five perspectives: predictive capacity,
resistance capacity, recovery capacity, human capital, and government support.

2. Explanatory Variable

Sci-Tech Finance Policy. This policy aims to innovatively finance technological in-
vestment methods, guide and promote banking, securities, insurance financial institu-
tions, venture capital, and other types of capital to achieve organic integration of the
technological innovation chain and the financial capital chain. In December 2010, five
ministries including the Ministry of Science and Technology issued the "Notice on
Printing and Distributing the Implementation Plan for Pilot Projects Promoting the In-
tegration of Science and Technology and Finance" (Guoke Fa Cai [2010] No. 720),
launching the first batch of pilot work. The first batch covered 16 regions, including
Zhongguancun National Innovation Demonstration Zone, Tianjin, Shanghai, Shenzhen,
Wuhan, Chengdu High-tech Zone, etc. In 2016, five ministries added 9 cities including
Zhengzhou, Xiamen, Ningbo, and Jinan as the second batch of pilots. As of November
2022, a national Sci-Tech Finance pilot network covering 25 cities had been formed.
Among them, Shanghai, Nanjing, Hangzhou, Hefei, and Jiaxing were approved to build
Sci-Tech Finance Reform Pilot Zones.

3. Control Variables

This paper selects control variables including firm size, return on assets, asset-liabil-
ity ratio, and sales revenue. Firm size is measured as the natural logarithm of total as-
sets. Return on assets is measured as the ratio of net profit to total assets, reflecting the
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profitability efficiency of corporate assets. The asset-liability ratio is measured as the
ratio of total liabilities to total assets, reflecting the firm's financial leverage and sol-
vency. Sales revenue is measured as the natural logarithm of operating revenue, used
to ensure the stability of the variable distribution. Descriptive statistics for the main
variables are shown in Table 1.

Table 1. Descriptive Statistics of Main Variables

Variable Name Ob.s erva- Mean Std. Dev. Min Max
tions
Supply Chain Resili- 5/, ¢ 0.952 0.851 0.012 30.636
ence
Sci-Tech Finance 30716 0.58 0.494 0 1
Policy

Firm Size* 30716 22211 1337 17.971 28.636
Return on Assets 30716 0.035 0.085 2.871 0.974
Asset-Liability Ratio 30716 0.421 0212 0.007 3.513
Sales Revenue* 30716 21.501 1.527 10.17 28.83

Note: Variables marked with * appear in logarithmic form in the regression equation.

4.3 Model Setup

This paper treats the Sci-Tech Finance policy as a quasi-natural experiment, construct-
ing a difference-in-differences (DID) model to study its impact on the supply chain
resilience of listed companies. The model is set as follows:

SCR;t = a + B(Treat; X Post,) + A;Size;; + A,R0A; + AzLev; + A Sale; + p; +
Yet €t 1)

In Equation (1), SCR;, is the explained variable, representing the supply chain resil-
ience degree of firmiin yeart. a is the constant term. Treat;xPost; represents the Sci-
Tech Finance policy. Treat; is a dummy variable indicating whether the firm belongs to
the treatment group of the Sci-Tech Finance policy (Treat=1 for treatment group,
Treati=0 for control group). Post; is a time dummy variable (Post=1 for the year of
policy implementation and subsequent years, Post=0 for all years before policy imple-
mentation). Size, ROA, Lev, Sale represent the four control variables: firm size, return
on assets, asset-liability ratio, and sales revenue. p; represents firm fixed effects, y;rep-
resents time (year) fixed effects, used to control for confounding variables across dif-
ferent firms and years. g;;is the random error term. 3, A1, A2, A3, A4 measure the impact
of the Sci-Tech Finance policy, firm size, return on assets, asset-liability ratio, and sales
revenue on supply chain resilience, respectively. A significantly positive value indi-
cates an effective increase in corporate supply chain resilience.
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5 Empirical Results Analysis

5.1 Baseline Regression

Column (1) of Table 2 shows the regression results of the Sci-Tech Finance policy on
corporate supply chain resilience. These results indicate that the Sci-Tech Finance pol-
icy has a significant positive impact on supply chain resilience. Holding other condi-
tions constant, compared to firms located in non-pilot regions, the supply chain resili-
ence level of firms located in Sci-Tech Finance policy pilot regions increases by ap-
proximately 0.063. At the 1% significance level, all explanatory variables including the
Sci-Tech Finance policy are significant, indicating a well-tested baseline regression re-
sult.

In economic terms, the Sci-Tech Finance policy enhances corporate supply chain
resilience by providing financial support and optimizing resource allocation. Larger
firm size often corresponds to stronger ability to integrate supply chain resources,
which is more conducive to enhancing supply chain resilience; higher sales revenue
reflects better business performance, providing more resource guarantees for stable
supply chain operation. Return on assets and the asset-liability ratio are negatively cor-
related with corporate supply chain resilience, because with higher return on assets,
firms tend to focus on short-term profits, underinvesting in long-term supply chain re-
silience building, while a higher asset-liability ratio exposes firms to greater financial
pressure, affecting supply chain stability.

Table 2. Baseline Regression Results (Col 1) & PSM-DID Results (Col 2)

1 2
Variable Supply Chain Resilience Supply Chain Resilience
Sci-Tech Finance Policy 0.063*** 0.057**
(2.898) (2.050)
Firm Size 0.121%** 0.095***
(8.063) (5.769)
Return on Assets -0.206%** -0.200%**
(-4.499) (-3.958)
Asset-Liability Ratio -0.199%*%** -0.160%***
(-4.973) (-3.596)
Sales Revenue 0.101*** 0.106***
(7.691) (7.432)
Constant -3.857*** -3.465%**
(-11.103) (-9.965)
Observations 30574 22168
Adjusted R? 0.841 0.736

Note: *** ** * denote significance at the 1%, 5%, and 10% levels, respectively; t-values in
parentheses. Same below.
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5.2 Robustness Tests

1.Parallel Trends Test
To ensure the credibility of the regression results, this paper uses the following
model for the parallel trends test:

Yo = Bo + Bk Zhe—s policyf; + X[ @ + & + A + iy ©)

In Equation (2), TreatixPost; is incorporated into policyi, where k represents the k-
th year relative to the Sci-Tech Finance policy implementation, selecting a time window
from -5 to +6. To avoid multicollinearity, the year before policy implementation is used
as the base period. The coefficientf represents the difference in supply chain resilience
levels between the treatment and control groups in year k compared to the pre-policy
period. As shown in Figure 1, under the 95% confidence interval, the regression coef-
ficients before policy implementation fluctuate around 0 and are insignificant, indicat-
ing no significant trend difference in supply chain resilience levels between the treat-
ment and control groups before the policy, satisfying the parallel trends assumption.
After policy implementation, the supply chain resilience level of the treatment group is
significantly higher than that of the control group in most years. In summary, it can be
concluded that there was no significant difference between the treatment and control
groups before policy implementation, satisfying the parallel trends hypothesis.

2 Regression Coefficient

P B = = |

T T T T T T T T T
-5 T4 -3 12 T1 T0 T+1 T+2 T+3 T+4 T+5 T+6
Policy Timing

Fig. 1. Parallel Trends Test

2.Placebo Test

This paper employs a method of randomly generating Sci-Tech Finance policy pilot
regions and times for a placebo test. Within the sample used, random time points t are
generated, with each random policy pilot time generating a corresponding number of
pilot regions. Based on this, the estimation method from Table 2 Column (1) is used to
test whether the randomly generated policy time points have a real effect. If the esti-
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mated coefficient under the random policy equals 0, it indicates that the randomly gen-

erated policy has no real effect, and the placebo test is passed. This random process is

repeated 500 times; the estimation results are shown in Figure 2.
100.0
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40.04
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Fig. 2. Placebo Test

Figure 2 shows the kernel density distribution of regression coefficient values from
randomly generated policies. The vertical line represents the estimated coefficient value
of the policy variable from Table 2 Column (1), which is 0.0617. All 500 estimates are
located to the left of the vertical line and concentrated near 0. This indicates that the
vast majority of randomly generated regression coefficients are insignificant. The effect
of the Sci-Tech Finance policy enhancing supply chain resilience is not due to omitted
important variables, and the significant results of the baseline regression are robust.

3.PSM-DID

This paper selects "whether a firm is affected by the Sci-Tech Finance policy (con-
trol group=0, treatment group=1)" as the explained variable, and selects control varia-
bles that simultaneously affect the Sci-Tech Finance policy and supply chain resilience:
firm size, return on assets, asset-liability ratio, and sales revenue as explanatory varia-
bles.

Subsequently, this paper uses a 1:1 nearest neighbor matching without replacement
method to match each treatment group observation with the control group observation
having the closest propensity score. Based on the PSM-matched sample, a DID model
is constructed to separate the policy effect from time effects and the confounding of
individual inherent characteristics, identifying the causal effect of the Sci-Tech Finance
policy on supply chain resilience. The model is constructed as follows:

Yo = a + By Treat; + B,Post, + B3(Treat; X Posty) + yXi¢ + Wi + A¢ + &t 3)

Column (2) of Table 2 shows the regression results, where B3 is the net effect of the
Sci-Tech Finance policy, significantly positive, indicating that the Sci-Tech Finance
policy significantly enhances corporate supply chain resilience.

4.Double Machine Learning
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To mitigate potential endogeneity issues in the model itself, this paper employs the
double machine learning method for robustness testing. The core advantage of double
machine learning lies in its ability to use machine learning algorithms to flexibly handle
high-dimensional control variables and effectively disentangle the complex relation-
ships between control variables and the treatment effect, and between control variables
and the outcome variable, thereby more accurately identifying causal effects. This pa-
per divides the sample into training and testing sets, using machine learning models to
fit and predict the associations of potential control variables (firm size, ROA, asset-
liability ratio, sales revenue) with the Sci-Tech Finance policy and supply chain resili-
ence, respectively. Subsequently, a causal inference model is constructed based on the
fitted residuals to re-estimate the marginal impact of the Sci-Tech Finance policy on
supply chain resilience. The results from Table 3 show that the estimated coefficient
for the Sci-Tech Finance policy variable remains significantly positive, highly con-
sistent with the baseline DID regression results in terms of coefficient direction and
significance level.

Table 3. Double Machine Learning Results

Variable Name Supply Chain Resilience
Sci-Tech Finance Policy 0.049***
(2.358)
Constant 0.005***
(4.317)
Observations 30716
Time FE Yes
Firm FE Yes

Note: Robust Z-statistics in parentheses.
***p<0.01, **p<0.05, *p<0.1

6 Mechanism Tests and Heterogeneity Analysis

6.1 Mechanism Tests

The Sci-Tech Finance policy can significantly enhance the level of corporate supply
chain financialization. Supply chain financialization holds significant practical impli-
cations for participants like purchasers, suppliers, and banks, effectively helping them
achieve operational goals and form financial alliances (Zhang, 2025)[30]. Against the
trend of declining borrowing costs in China, supply chain finance, as a new business,
serves as an important supplement to corporate financing, thereby effectively enhanc-
ing corporate supply chain resilience.

Supply chain dispersion refers to the distribution of logistics centers, storage facili-
ties, and transportation nodes across different locations in logistics management to bet-
ter serve customers in different regions. The advantages of dispersion include improved
response speed and flexibility, better meeting market demand. Research by Li
(2025)[29] shows that corporate digital transformation significantly reduces a firm's
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dependence on its main suppliers or customers, i.c., it promotes the dispersion of the
corporate supply chain. As shown in Table 4, the Sci-Tech Finance policy promotes the
increase in supply chain resilience by enhancing the level of corporate supply chain
dispersion.

Table 4. Mechanism Test Results: Enhancing Supply Chain Financialization & Dispersion

(1) @)
Supply Chain Financialization  Supply Chain Dispersion
Sci-Tech Finance Policy 0.0001213** 0.009%*
(2.478) (2.272)
Firm Size -0.0000722%* -0.111%%*
(-2.098) (-32.919)
Return on Assets 0.0006092%*** 0.083%**
(4.920) (4.239)
Asset-Liability Ratio -0.0004799*** -0.262%**
(-4.934) (-24.542)
Sales Revenue -0.0001071*** 0.011%***
(-3.888) (4.125)
Constant 0.0051791*** 2.662%**
(9.358) (41.455)
Observations 30574 27621
Adjusted R? 0.639 0.879

6.2  Heterogeneity Analysis

The main purpose of the "Promoting the Integration of Science and Technology and
Finance" policy is to explore mechanisms for connecting technological resources with
financial resources, guide social capital to actively participate in technological innova-
tion, use finance to accelerate the transformation of scientific and technological
achievements, and promote rapid corporate growth. This purpose implies that the policy
inevitably favors firms with high financing constraints, meaning that firms with low
financing constraints objectively have a weaker impact on supply chain resilience com-
pared to high financing constraint firms. Conversely, foreign capital withdrawal signif-
icantly weakens supply chain resilience, acting through the transmission effects of the
capital chain exacerbating corporate financing constraints and the innovation chain re-
ducing the efficacy of horizontal and vertical technology spillovers (Tian et al.,
2025)[31]. Therefore, as shown in Table 5, the conclusion that the Sci-Tech Finance
policy has a more significant effect on enhancing supply chain resilience for firms with
high financing constraints is reasonable.
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Table 5. Heterogeneity Analysis: High vs. Low Financing Constraint Firms

M @

High Financing Constraints Low Financing Constraints
Sci-Tech Finance Policy 0.058** 0.017
(2.547) (0.566)
Firm Size 0.094*** 0.117%%%*
(6.326) (3.144)
Return on Assets -0.166*** -0.307
(-3.715) (-1.574)
Asset-Liability Ratio -0.142%** -0.237**
(-3.397) (-2.553)
Sales Revenue 0.043%** 0.238%%*
(4.001) (8.251)
Constant -2.016%*** -6.916%**
(-7.159) (-9.211)
Observations 17092 12849
Adjusted R? 0.862 0.851

7 Research Conclusions and Policy Implications

Against the theoretical and practical background of focusing on the "Five Major Areas
of Finance" and "deploying industrial chains around developing new quality productive
forces, enhancing the resilience and security level of industrial and supply chains,"
comprehensively and accurately assessing the promoting effect of Sci-Tech Finance
policy on supply chain resilience holds significant practical importance for firms build-
ing adaptive, robust, and plastic supply chain relationships. Using data from Chinese
A-share listed companies from 2010 to 2022, and treating the centrally initiated "Pilot
Project for Promoting the Integration of Science and Technology and Finance" policy
as a quasi-natural experiment, this paper empirically tests the theoretical mechanism of
the Sci-Tech Finance policy's impact on corporate supply chain resilience using the
DID method. The main conclusions are as follows: First, the Sci-Tech Finance policy
significantly enhances the supply chain resilience level of firms across industries within
pilot regions, an effect that remains significant after a series of robustness tests and
endogeneity mitigation tests. Second, the Sci-Tech Finance policy strengthens corpo-
rate supply chain resilience through two mechanistic pathways: increasing the degree
of supply chain dispersion and elevating the level of supply chain financialization.
Third, compared to firms with low financing constraints, the impact of the Sci-Tech
Finance policy on supply chain resilience is more pronounced for firms with high fi-
nancing constraints. The conclusions of this paper provide a certain theoretical and
practical basis for the Sci-Tech Finance policy to achieve coordinated coordination of
market price mechanisms, corporate command mechanisms, and government macro-
control, thereby enhancing corporate supply chain resilience while promoting techno-
logical progress and expanding domestic demand.
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Based on the above conclusions, this paper derives the following policy implica-
tions: First, government departments should continuously deepen the reform of the fi-
nancial system, highly valuing the important role of promoting the integration of tech-
nology and finance in technological progress and expanding corporate investment,
while promoting deeper integration of technology and finance in more regions to lev-
erage the policy's effect of enhancing supply chain resilience. Second, this paper finds
that increasing the degree of supply chain dispersion and the level of supply chain fi-
nancialization can effectively strengthen corporate supply chain resilience. Based on
these mechanistic pathways, the government should encourage firms to distribute lo-
gistics centers, storage facilities, and nodes across different locations, and use self-lig-
uidating trade financing methods to provide financial services for firms at various
stages of the supply chain, thereby reducing corporate supply chain risk and enhancing
corporate supply chain resilience. Third, based on the heterogeneity analysis, the gov-
ernment should control corporate supply chain risk, limiting corporate financing
amounts within a controllable range, thereby building robust supply chain models.
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