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Hasthe experimental policies of sci-tech finance
enabled the digital transfor mation of entity enter prises?

SHEN Minghao'?, TAN Weijie', YANG Yongcong'?

(1. School of Economics and Trade, Guangdong University of Foreign Studies,
Guangzhou, Guangdong, 510006;
2. Research Institute of Studies for the Greater Bay Area,
Guangdong University of Foreign Studies, Guangzhou, Guangdong, 510006)

Abstract: Taking as the quasi-natural experiment the implementation of the pilot policy of integration of
science, technology and finance of central and local governments, and based on 2008-2016 panel data of
China A-share listed entity enterprises, this study describes the level of digital transformation of entity
enterprises by employing Python crawler technology, and investigates the effect and mechanism of
technology and finance integration pilot policy on digital transformation of entity enterprises by using double
difference method (DID) . The study finds that the pilot policy can significantly improve the level of
financial technology development in the region, and then promote the digital transformation of entity
enterprises, and that the conclusion is still significant after a series of robustness tests. Mechanism analysis
shows that the effective implementation of the pilot policy can firstly alleviate the information constraint and
enhance the business credit of enterprises, secondly help to obtain government resources and trigger the
effect of talent accumulation, and finally empower the digital transformation of entity enterprises. The
heterogeneity analysis shows that the promotion effect of the pilot policy on the digital transformation of
entity enterprises is more significant in the high internal control cost and external transaction cost enterprises,
high-tech industries and manufacturing industries. The research results not only reveal the influence
mechanism and economic consequence of sci-tech financial pilot policies on the digital transformation of
entity enterprises, but also provide important experience and enlightenment for the formulation of digital
related policies in the future.

Key Words: digital transformation; sci-tech finance; entity enterprise; digital economy; double difference
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