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Abstract

Characterized by high technology, high efficiency, and high quality, the advancement of new quality
productive forces relies on innovation-driven guidance and coordinated development of core ele-
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ments. However, existing research remains insufficient in exploring the driving factors of new qual-
ity productive forces, particularly overlooking the role of sci-tech finance policies. To address this
gap, this study constructs an indicator system for new quality productive forces. Using the Sci-Tech
Finance Pilot Program as a quasi-natural experiment, we employ a multi-period DID model to in-
vestigate the mechanisms through which sci-tech finance policies influence new quality productive
forces. Innovatively, we apply the Word2Vec algorithm to quantify the levels of data and algorithmic
elements within new quality productive forces, thereby expanding the research boundaries of this
emerging field.
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SERIPEIRI S, S 4 ST AR BEZ N B RE TS 7 Ml 85 ) i B A 2R (R B ) e FR [13] o Rb 4 RS 3 v Lo i
QIR E . BRI S BIR SN S8 & DL P R AR e T R 42, DL 2 4R F B AR T
A PE RS SR TH[14]

H—, ERHEAUE R T, R RO AU MR AR, BT AR I R
(RF A BURF BRAT KUIHUI . IEFR A R SR b 005 IR % EARES B BN BHE IR KU
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321 HMETE

AT RS B OAHT T A2 7 77 (Score) o J AR 77 77 IR BRCEE 20T T I AR 0 B IR AT MR - BT
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J1. BEGETENFERLL, BT #E B A& AR FIRE ST B B B 3K IR DA AR I Y e A X
SRR RE A BIBE JI[3]. NHETERT B ST ShE IR UK, SR8 nT R, AR SO BL R PN A 4R
b, R B GIRES, MF N RIS, JLRES1KOr B A g T T, IR
SR A R AR bR, BT SO LR G A AR, 5 I T 58 4 D ANl K F[19]; —
RN RN RBETT, VR LR SRS, HRE iAo E b BT 1 BE, e B AL AN B3 5 L
FEHEER LK [201/F BT B4R bR, 3% B WF R I FARRE L, 5 AR IR N 53 52 bR ST -

B ST BBORL T, AR R A S, OB R B A R A RO . SR
BRI A1, ASCABL R =ANMEEE R dahR, —RAMNEIEae /), MEARFERI I s TR, Qe I E
FHE ML EAIK P AT 584 77, SWHRIE BT 21 A QR K 220 /F v T fiabs, Ard &
WAL BB BB R, JE R BLQUE ORI SERR et R MR ITIRIAE /1, WA SRR
i EEAN S SR SCRE, JUHGR XN B AP 5, 326 BOBURT () 4 M [ 231 AN EURT ELHR A IS [ 24115 Tyl &
Fabs, SRV AEBUR SRR T I BRIRIRERE /1 =215 BSC8KOF, B BB =20 sk &
FURFAE U7 2 @ ICT [25]) AN s B R Bl B KPR NBT BAR b, AT S Al A5 AL Bl 1t £ 52 3
RERE, Ja AR B AR bons Bl BRI R T 280

W o7 s SO, AFE B DRI &, HOBS AR PERE S BB R I A2, 12
A MEG BRI A AL . 2RIV, MRS Byl . St kT2 [26]. ZraEdE T
T, R ARIEERRE ), ASCANRUN AN E LR SR bR, — R R BRI, kAl A
AN e AL U B R RE 0, e BB 7 A /K [27) AR BEAL KA DR T AR b, BT (R Al By 5ok
IR FHIREE, )5 S W HLAE B RE A G UK SR B RE 7 s R ARRIIAIKT, S Alb 76 2 (IR AT
NI IIAT R BE 7T, AU O ARBRBOAR AT AL AR AR B A bR, BT R B Al R ] Rk
KIEREST, Ja 5 SBRILAE B SR A IR B -

DB A R B AR IR A2 S T AR T AL, AR TH A5 21 A A AR dle
P AV BT B A 1Ko Bk SR AR LS 1.

Table 1. New quality productivity evaluation index system
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AL FHTEA AR +
. BUSEEBHEAKT AT R -
e AR HAEACE +
AL AREA AT AT -
UMBARRAT b A I

AR BB TR AR A R R T R A R . (5 B RN . S AR . B RESEREBLIE . 5G. Tk EBER . KE
i =P8 VB, Al RBIIILSE, AIGC, 4k, ChatGPT, AGI, HHEFARHECR, BAEELE, Y%
TAMEIEE L. AR B, MLEsEo). shaB k). B, WS, © &R si(Word2vec) 15 H shit,
Berth, LRtk A, BEE, MEL, B, EEMAE. dPLEE NG IENLEE, AN, BahblaEA,
B, BIBHIRE.

322 MBRTE

FHE 4 BhBUR (did) & A S O iR A &, BIRHE R SRS A mBUR . 1% B A i 47 58
AN EE ORI G4 At T Bt 2 3 1 A SR Be 4L, A7 T AR A T R A A At B
P 4 MATER SR (dlidl) FR 8 A TSR B ) 45 3 S R SRt X P 3 (K058 LA R, LT 5, 5 1 Al Tk At
DXYE R, A AR S Ay 1, R BB 05 5 t SHATE R R BOR S 5, DU AR i) R 400 A% & A
N1, EHNEUE R O,

323 EHTE

MR AP IR R IRZ , ST HRA T 3R IR TURRAE, S AR, AR SRR
FIA(Asset), ¥EABFHERE (Fix), P4 L2 (Cashflow), BERUETE(TOP), Hizhé = tbZ(La), %™ fifi
#(Lev). BIE LR (Cap). EFSHB(BOA) . BB~ H % (Cash). 517 BRI K% (Growth), JH37
HH GBI, & FEEARERNE 2.

Table 2. Describe the statistical results
2. WRGIHER

Variable Mean SD Min p50 Max

Score 0.00812 0.00824 0.00244 0.00524 0.0522

did 0.299 0.458 0 0 -
Asset 24.61 1.334 21.94 24.49 28.38
Fix 0.188 0.118 0.00603 0.170 0.498
Cashflow 0.00636 0.0125 -0.0257 0.00415 0.0482
TOP 4.062 0.286 3.206 4.104 4.536
La 2.054 1.815 0.362 1511 12.27
Lev 0.451 0.188 0.0711 0.453 0.856
Cap 394.6 2335 0.601 3.368 19471

BOA 8.829 1.752 5 9 15
Cash 0.153 0.109 0.0155 0.125 0.550
Growth 0.184 0.375 —0.408 0.120 2.343
Bl 37.58 5.537 33.33 36.36 57.14
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3.3. HERESL
AT HERAL BT B BRI B R AR IR ROR, AR SO B 2 B v DL AN BT U ) BE
PR ZE P RT3

Score, =oc +f xTreat; xTime, +y xControls, + 1, + 6, + &,

s Score e A SCHIBE AR AL &, oAl i FEEE t SERHT AR S 1K Treat R B VE &,
52 BIH T IR BRI A IRE Y 1, SWBAESY 0; Timey /R0 AL &, BURAAMATE N 1,
A IMRAE 9 0; Treat x Timey /& A AZ O iR AL B, 0K B B XL IBUGR RN ;- Controlsi #6712 il 42 &
£y RO E RN s 0 oI [A] [ 58 RN s e N BEAILIR ZE T
4. SKUESH R
4.1. EERVISHR

PR BB AV 57 A2 77 0 I B HE IR U 25 2R D0 2 3 RN SE R, Hrh g (1) /2 AR 2 i AL &
IENEEGL, FIR)EMN RYIFEHIAR &G IO, AT, EIAIESI R R AT S, RS RO B Ak
72T RBUNME 1%KF F BN IE . X R WIRHEE 4 fb USR0S R 8 e ik VOB 5 24 77 T R R g

Table 3. Benchmark regression results

3. FERFLER

1) )
Score Score
did 0.00081*** 0.00083"**
(0.00026) (0.00025)
Asset 0.00197*
(0.00029)
Fix -0.00391™
(0.00188)
Cashflow -0.01064™
(0.00531)
TOP -0.00222™"
(0.00072)
La —0.00066
(0.00056)
Lev —0.00223
(0.00144)
Cap 0.00000
(0.00000)
BOA 0.00012

(0.00012)
Cash —0.00179
(0.00115)
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Growth

Bl

_cons

N

r2_a

id

year

0.00790"

(0.00008)

1.102e+04
0.80875

~0.00008
(0.00019)
0.00002
(0.00003)
~0.03054™
(0.00854)
1.102e+04
0.82050

E: UL O RIERIR 1%, 5%, 10% B E K, 1S ORI EAREIRZE . T,

4.2. FITHEBRE

HEL 72 53 R () R B AR B 2 — 2 P AT i e (Parallel Trend Assumption). M 5 SR AEBUR R 91T
NRAERT, SR A AR ] ALRE A B AT AR (] AR AR SRS S 3 o ARV BHE S RBCRA R 2 /T, WAL
FEAR PR BEMEN T REZR . MABRKER, WHEARPRREAR B IMENAAERE R,

EREABAEATT S AT S B, K2 T BB R A B Al .

ATEBR LRI 1 AT, IZEERIR TR A R B S A S R AL BN .
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Figure 1. Parallel trend test
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FERM G RIBUR SEHERT - 1], REUNMTHER A ARG R R0, ERCE BB SE)E
B RBEI MG THE R ZAE 1%K7 N EF, REWE MRS e MBIt 2 7, SCi2H 4l Az
LAY BT A AP AR 5, AT SR
4.3. REFHELE

N BE— 3P I UE R B RBCHRORT A  B 2E 7 0 A A SR U8 T BRI st He A R 3R, Al
o Ay 3 R A S 6 AN R BRI 18] P b 5 AT 1 2 R 3. AR B, AR U0 A5 B M BUR L H.
WT DID FIMTH REGEAFF A LS AT, HIERIET 0. XERW], HABA rr 0 R 2008 b3 5 A7
RIFEm S, JEAE R 45 RAR 2 B A BRI R el BRI E T RHS SRR M T 5T A7 0 R e
HABRAER . 85 R ILIE 2.
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Figure 2. Placebo test
2. BEFIRI

N TSI R S RBOR I R B R08,  ASSCAESEMERE R P 5IN T — RIVBGREM AR, 2R
BUSRSEHE 4 4E . WEE— WA+ 1) )5 B + 2) 03 5 = 0(t + 3)Asm . BARLE I # 4,

MIHEE R IR, BORSLH 2 Ml o =R RO R#E N IE, R BURAE S 5 0 5 i B2 &
TRFRIERRN, F, RECEIHIZE KRGS, KRB IR 830, mREE N
[ F)HE RS 32 T 4 55 o

Table 4. Policy dynamic effects
= 4. BURBIZSHN

R R EVEES
2011 SFBUR BN 0.0008338™*
i J — 0.0010025™*
AP 0.0010257"*
i = 0.0010731™
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4.4, PSM-DID #&5&

NGEFRAE TN B 2, A SCIEIT stata 4R 12 A AR 75 73 DURC 77 kAT B s A B, IR &
AN IR (Asset), AL (Fix), Bl4ii b3 (Cashflow), MEALEEFEE(TOP), Wzh# = b (La), %
PR (Lev) TR P- H 4 (Cap) 2 F 2 MU (BOA) B4 %177 Lk % (Cash) « %577 B I K % (Growth),
MATEF (GBI, REURITAVCEL R 7%, HARILELSE 0% 5.

LSRR, AN EREITEE, W% H 5t (%bias)I7E 90%LL I,  H¥/NF VTR AT )45
&, WK 3.

45 RERMSHT

451 EFHIBXENRRYESHH
AL IR IR HP G 2 P28 07 S BEAIE T HEAT 20 25 5 M ARG, 45 SR L2 6 SR PE AT (L),

Table 5. Balance test results
%5 TEMREER

Unmatched Mean %reduct t-test
Variable Matched
atche Treated Control %bias |bias| t p>t|
U 24.947 24455 36 18.06 0
Asset
M 24.947 24.864 6.1 83.1 2.38 0.017
U 0.16254 0.1989 30.8 14.93 0
Fix
M 0.16254 0.15938 2.7 91.3 1.13 0.257
U 0.00498 0.00693 -16 -7.54 0
Cashflow
M 0.00498 0.00517 -1.5 90.4 -0.64 0.519
U 4.099 4.0439 19.5 9.31 0
TOP
M 4.099 4.1022 -1.1 94.2 —0.46 0.645
U 2.0997 2.0429 3.1 15 0.134
La
M 2.0997 2.1814 -4.4 -43.9 1.72 0.085
U 0.46194 0.44608 8.4 4.07 0
Lev
M 0.46194 0.45534 35 58.4 1.39 0.165
U 465.28 361.92 4.4 2.15 0.032
Cap
M 465.28 496.1 -1.3 70.2 —0.49 0.626
U 8.862 8.8163 2.6 1.26 0.208
BOA
M 8.862 8.8843 -1.3 51.2 —0.48 0.628
U 0.16582 0.1488 154 7.51 0
Cash
M 0.16582 0.17437 -7.8 49.8 —2.97 0.003
U 0.17153 0.19027 -5 -2.4 0.016
Growth
M 0.17153 0.16659 1.3 73.6 0.57 0.57
U 38.318 37.276 18.4 9.11 0
Bl
M 38.318 38.383 1.2 93.7 -0.44 0.658
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La | ooree e VS S

ASSEL [
Cash |- AR (R LR R
Lev
Cap |«
BOA |- oo x| @

Fix| ~ ®

® Unmatched

x Matched
40 20 0 40
Figure 3. Standardized deviation chart
3. FRERER
Table 6. Heterogeneity analysis
6. RS
1) 2
A Al JEEA ik
did 0.00116™" 0.000331
(3.97) (1.36)
Asset 0.00230"" 0.00254™"
(16.32) (20.88)
Fix -0.000903 -0.00667"""
(-0.68) (-5.18)
Cashflow —0.00628 —0.00752
(-1.14) (-1.57)
TOP -0.00214™" -0.00227"
(-3.98) (-5.23)
La —0.000450 -0.00138™"
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