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Abstract
Based on 105 national-level sci-tech finance policy texts from March 1985 to June 2024, this paper
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systematically explores the evolutionary process and internal logic of China’s sci-tech finance poli-
cies by adopting policy text analysis and grounded theory methods. The study divides the policy
development into three stages: the embryonic stage (1985~2008, featuring “technology first + gov-
ernment leadership”), the initial stage (2009~2014, characterized by “financial empowerment + re-
gional pilots”), and the rapid development stage (2015~2024, marked by “sci-tech-finance integra-
tion + multi-subject participation, multi-level market, and diversified tools”). It reveals that the pol-
icies present evolutionary characteristics of transforming from abstraction to concreteness, from
point-like to area-like coverage, and from fragmentation to integration. The core logic revolves
around the goal of “building an innovative country”, realizing the leap from the initial combination
of technology and finance to their in-depth integration. In response to issues such as the structural
imbalance of policy tools and uneven regional development, countermeasures and suggestions are
put forward, including optimizing tool combinations, deepening subject collaboration, promoting
regional synergy, improving evaluation mechanisms, and cultivating professional talents, so as to
provide references for enhancing the effectiveness of sci-tech finance policies and facilitating the
construction of an innovative country.
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Figure 1. Research process
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Table 1. Partial policy texts coded in the article
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Table 3. Categorization coding status
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Figure 2. Evolution model of China’s sci-tech finance policies
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