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Abstract

In the new era, cultivating and developing new types of productive forces is a critical task. The rapid
development of digital finance provides unprecedented opportunities to enhance financial services
for the real economy, promote technological innovation, and accelerate the formation of new

SCES|F: RE, Pk BTERIRREH TR ) 2 RS S ARD]. TR S PRIE, 2025, 14(5): 3204-
3220. DOI: 10.12677/ecl.2025.1451634


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.1451634
https://doi.org/10.12677/ecl.2025.1451634
https://www.hanspub.org/

HEi, MR

quality productivity. This paper constructs an indicator system for new quality productivity and
employs the entropy weight method to measure the development levels of new quality productivity
across 30 provinces in China from 2012 to 2022. An empirical analysis is conducted to examine the
impact of digital finance on new productive forces and its underlying mechanisms. The results show
that the development of digital finance significantly contributes to the enhancement of new quality
productivity. This influence is achieved through accelerating technological breakthroughs, driving
industrial transformation and upgrading, and innovating the allocation of production factors. Het-
erogeneity analysis reveals that the promotion effect of digital finance is more pronounced in the
eastern and central regions, with the impact being particularly significant in areas with higher lev-
els of financial regulation.
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Table 1. The new quality productivity index system
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RSN, TEE A2 H ai B IR A Jxt s w i BT AR 5, AT R
RERS AL AN . TR TR S BOR FIHE, HId B2 0k ST IECHT SR AR A1 81 5 4 7T i ) 85 A% £ A lb i 52 4
715 I HAMBEORB AT REHI 59 A LBR B EQLHHIZN 1, TRER “2oth” o Hik, SBHRAHE
b TARM A, ZALEER A G I S, G R IR A BT . BeAh, IR 5 A b
T AT RERE — B IRAIH LR B, X AN R AR 28, (HAURSRZ A N BEE 51 3
SR, KRk A AT RE RS HTTAE T IR T o AL K- (Ind) FFAS BEW% 2 3 1 A T X o o A 7
TR, XA g i T DAL ACT 3R R AR AR BELR BT I (A [RIIN , e SR ) AR BE 5 B HE ] REAS 78 AL
PRI T o A2 77 70 BT BRI A R AN 58 4ol T B AT 3R

Table 2. Benchmark regression results

2. EAEMEYT
1) @) (©) (4)
NewP NewP NewP NewP
DigF 0.0293*** 0.0425%** 0.201*** 0.128***
(0.00371) (0.00423) (0.0215) (0.0203)
Urb —0.0210 0.247*
(0.0599) (0.126)
Gov 0.155*** 0.151*
(0.0518) (0.0782)
Lab 0.0454*** 0.102***
(0.00621) (0.0266)
Edu —3.546*** —6.245%**
(0.609) (1.257)
Ind 0.169*** —0.0536
(0.0425) (0.0800)
Open 0.125%** —0.104***
(0.0219) (0.0286)
Fin 0.00138 0.0298***
(0.00439) (0.00759)
_cons 0.0113 —0.414*** —0.439*** —1.138***
(0.0103) (0.0709) (0.0564) (0.209)
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i3k
AR No Yes No Yes
Ay ] 5E RN No No Yes Yes
APy ] 52 BB No No Yes Yes
N 330 330 330 330
r2 0.160 0.616 0.866 0.907

TE: 155 WO AR IR, *#0K p < 0.10, **&RK p<0.05, ***E&/Rp<0.0l. F[A.

52. REMESH

5.2.1. X RRM4

RSN K EAAEES, HEF SRS X R EWA A, $07 SRy & b X F i A
FE N R AR E R AT REAN ], ASCSIEZR Gt /xR X o, ¥4 30 MR N T R =4
Xk, FHorAEAT T HE, g5 0E 3 5(0)EEG)H. BFa Rt A= 1 sV FAE = AN X 38
RERNIE, RP\XIEZERMERN, BWEEBTEORIT &, X6 2 58 0] e IEAEZB B 4N . R
MR RE, TSR RIS, RPMX Z sk, aer R EE TRt eE . Sk
KPR PG AAL B T I 52 FE At ot T P 0 DX ) 52 1) - B il i J5 . AR el 5 A
IRHIEE ARG RE T, BRI T B 74 fb 0203 R .

Table 3. Regional heterogeneity regression results
3. X FFRMEYIER

1 (2 3
R R [
DigF 0.111** 0.111%** 0.0705**
(0.0512) (0.0396) (0.0315)
Urb 0.776%** 0.819* 0.119
(0.273) (0.454) (0.206)
Gov -0.0387 ~0.519** 0.290%**
(0.223) (0.214) (0.0896)
Lab 0.179%** ~0.0775* 0.144*
(0.0603) (0.0415) (0.0836)
Edu ~9.099** ~2.777 ~1.900%
(4.247) (3.096) (1.060)
Ind ~0.468 -0.0494 -0.0157
(0.330) (0.121) (0.0901)
Open ~0.129%* ~0.194 -0.0257
(0.0527) (0.132) (0.0587)
Fin 0.0299* 0.0541%** ~0.00840
(0.0165) (0.0190) (0.00928)
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_cons —1.816***
(0.508)
N 121
r2 0.932

0.00698
(0.407)
88
0.771

—1.243%*
(0.586)
121
0.855

52.2. MBREFHWZHERRY

75 8 B B e RO B A 0 & T R A T AN, SO B0 Rl S AR 14 & QDR A 0
SR AR B I =AY TR B RAT 7 EDR, SRR 4. GEREOR, BT et BT
R RBRE NI, R G GC W iU JE BR e R R, R R T HESh R AE B4
RIBEEAEN . R, Bereioa sl ) SELE B2 AUHoE, R BEAE T8y Gl iR vl s
AR BTSRRI . BTG RbiE s 0 E TR m e R . e B3 IR B AR 98 B A RS,
(X LS RGN AE J5 31 PN FT e BE 2 MR LAE A% e A T A ke RE b b, T ARSR G ML R R T 2. JE A
—EEETG R RREAEAT L, BEARHRNBOVES) T REIR ST, A RENE B SRR S L BOR B

B A A T 3

Table 4. Regression results based on the sub-dimensions of new quality productivity

F 4. BTHREFNTFHERFLER

1 ) 3)
BB R ) st B RA T
DigF 0.0888*** —0.0134*** 0.0583***
(0.0148) (0.00495) (0.0134)
Urb 0.289*** 0.0644** —0.00322
(0.0918) (0.0308) (0.0833)
Gov 0.178*** -0.0298 -0.00240
(0.0570) (0.0191) (0.0517)
Lab 0.0463** 0.000332 0.0783***
(0.0193) (0.00649) (0.0175)
Edu —2.697*** -0.263 —3.316***
(0.915) (0.307) (0.830)
Ind 0.0338 -0.0269 -0.0591
(0.0583) (0.0195) (0.0528)
Open —0.108*** —0.0142** —0.0355*
(0.0208) (0.00698) (0.0189)
Fin 0.0217*** -0.00167 0.0194%**
(0.00553) (0.00186) (0.00501)
_cons —0.771*** 0.0527 —0.688***
(0.152) (0.0511) (0.138)
N 330 330 330
r2 0.900 0.771 0.801
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5.2.3. SRIEEKFEFRME

RS T AL (2023) [37]HI 0%, 0 el 8 52t 5 < R 368 D L AR D < R 6 SR B2 11
B R . [, IR SR = M ACR AR S m ey IR=A4. th& 5 Iai R, &
TR A RBAEGRIRERE S b REANEERENIE, B ERER e, Bremixt
AL (R B8 o 3K U A K e RO AR 0 R (R HE A P A < it 9 AN TR (148 £ #9459 EIIE
Ko BbAh, B G R SR EOE R N SRl T S 5 A e R A S E e 2 S
SRR A F AR R SRl AT . XA BT W IR IR E S, T T R

sl FERIE. BORB ST MR, BEMHES B A 1A -

Table 5. The heterogeneous analysis based on the level of financial regulation
F 5. ET&REEKENRRED R

1) 2 3
fi& H =
DigF 0.122%* 0.126%*+ 0.166%++
(0.0479) (0.0381) (0.0473)
Urb -0.108 1.042%% -0.273
(0.281) (0.224) (0.379)
Gov 0.158 0.454%* -0.122
(0.175) (0.188) (0.168)
Lab 0.175%** 0.0724 0.00207
(0.0540) (0.0573) (0.0688)
Edu —6.725* —11.54%%* —4.454%
(3.424) (2.447) (2.512)
Ind ~0.0388 0.223 ~0.297*
(0.280) (0.137) (0.172)
Open 0.0277 —0.235%** —0.224**
(0.0570) (0.0551) (0.0913)
Fin 0.0267 0.0311* 0.0214
(0.0185) (0.0156) (0.0169)
_cons —1.474%%* —1.406%** -0.00222
(0.378) (0.497) (0.642)
N 108 106 108
r2 0.929 0.961 0.898

5.3. REMHRE
5.3.1. HRzLEETE

ARSCAE X ZE 55 (2020) [381MIBF 7S v, MG TR RZH M “HEEE M HTFAFRE - AN, &
FEBK 51145 (2019) [391HIBF FUHESY, KRBT &5 e BU(DIgENME B 74 il B (DigF) AR B AR & . H RS,
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RIENL 6 FEBQ)FIAEE(Q2)F. [AIHEEREN], Br2e b i) el R Eulid 1900 825 KT T k%,
FOWIE T 45 i EtE.

5.3.2. BHMERETE

K FH 32 B AT 0 BB 53 A6 7 77, T 5 — AR B br (New_pca) 56 H 3B b AT [ml A 45 i 2 6 26
(3)s WFFIR. TR, EEHRYERTEZ S, FIHREKRGERFEE, B0 0E 7 v ek
JRE BB AL AR T W IE SR A o BeAh, 45 FRRE— 20 SR T AR SCHE T R A 2 I RS 7 v % 1)
AEES

5.3.3. HIREEDEMW

ST BEFENELTEN . BORT . A RHE LR R R N 7 A 3 25 5, iR 7l
e XA Al T2 P AR T T DIk, A SCEEAR MRS 30 Aol IX Sl Ty 0B, DAHERR LR ok M xof [] U9
gERM . HEH SR I 6 HG)FIME6)F. HREET GBI RW, B REUKIR R E
8, dSt—B50IE T 2R .

Table 6. Robustness test regression results

6. MR mEFLER

B iR A B AR A MR E ST
1 ) 3) 4) ®) (6)
NewP NewP NewP_pca NewP_pca NewP NewP
DigE 0.338*** 0.556***
(0.0212) (0.0381)
DigF 0.277*** 1.068*** 0.0296*** 0.173***
(0.0339) (0.208) (0.00431) (0.0207)
_cons 0.00801 -0.201 —0.227** —12.00*** 0.0123 —0.972***
(0.00539) (0.193) (0.0943) (2.141) (0.0117) (0.239)
A & No Yes No Yes No Yes
A7 ] 5 R No Yes No Yes No Yes
GRGTh No Yes No Yes No Yes
N 240 240 330 330 286 286
r2 0.515 0.950 0.166 0.865 0.139 0.917

6. FMHLHI S
6.1. FARBIHT

v R BT BOR AN SRR 55 ST B 274, AEREAR AL BB ARA . IR TERE TR IRIE . [
A DA B 1 BRIV 7, HOE I AR RN 3t RN A R RO DN Al B AR G i i
THEESIRF33]. W& 7 HEE)FIMESRTIRL, BT e R EOR TR A B2 IR, HWE(2)8)
45 RT AR R BT 10 R AR 1% 07K T 2208 1E, IR QIR 807 &5 97 5 A4 70 2 18] i o
IR S 0, RIS <l ) Joe mT LAGH S B vt g AR G0 /K1 B3 1 g R o A7 7 BRI T i
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Table 7. Analysis of technological innovation mechanisms

T 7. BARBIFRHE A

@) @ 3
NewP ino NewP
DigF 0.132*** 1.001%*** 0.106***
(0.0195) (0.159) (0.0204)
ino 0.0253***
(0.00715)
_cons —1.173%** —10.59*** —0.905***
(0.202) (1.649) (0.212)
il A = 2 =& &
SR [ 58 RN E E 7E
N 330 330 330
r2 0.907 0.979 0.911
6.2. FrAlEER

Bt AL B AR RN, 2 TSN R R S5 R AR AE el IR 55 B2 B A RO 1 AR 4
LA O E B R 2, PR T RRBE AR,  ITT AR G Al A B B Al R e R T 4 5 A A
EN T B3 J1[40]. 4 8 ZE(1) 51T LA H Hr S Roe 7 b e L A [0 V9 R B07E 1% K7K-F 1 2, B3
TR R TR B e . RS E) I, SINRA AR TI R, B Rt
P TR I AR RO RN IR, R THGURAE T T RN, SR TRRAR R Rk R eI i (e
7 b A R T 2 T A B 5T A T R T

Table 8. Analysis of industrial transformation mechanisms

= 8. PR AR BRI HI A

1) @) @)
NewP stru NewP
DigF 0.132*** 0.0290*** 0.119***
(0.0195) (0.00631) (0.0201)
stru 0.423**
(0.182)
_cons —1.173*** 0.752*** —1.491%**
(0.202) (0.0655) (0.243)
P A B & 2 o
S ] 5 RN E E E
N 330 330 330
r2 0.907 0.984 0.908
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6.3. ERREN

oy AT TS emiR R B Sl JI BRSO I ek, i PR ARZE R A s
FROFH 1A P P2 ) & 2R A B K B RS A I B 4] % 9 IS R W], (RSt RSN R TERb i
THB A 1K 8 — AN EE R L . 51(2) e 1 807 xRl ZER BN IR RN, )R R A 1%
R KT Rl TR, R SR R R R R TR 57 A MR A A K RSN
B HHN3), HhERFEIH A RBEZVIE, RV eI & B R R, sy 7
WA S 3R T X SRR T AU e R IR B 0G5 e B R A 1 T ) E AR
AT, AT 1 280 e o R R

Table 9. Analysis of factor flow mechanisms

9. BERIBIDH

1) &) (©))
NewP fac NewP
DigF 0.132" 0.160™" 0.117"
(0.0195) (0.0300) (0.0203)
fac 0.0925™
(0.0382)
_cons -1.173"™ -0.857"" -1.093™"
(0.202) (0.312) (0.203)
il A= 2 =& &
B I E RN It 5 E E
BT I R RONE It 5 E E
N 330 330 330
r2 0.907 0.925 0.909

7. EBREREBEREWN

TR IEAL T AL GE A5G 3R B 2 A e Y F) S B I 301, A PRl L 267 D0 A Dy 5l e o
RIEHIZOINT:, RS SRS/ E S BRI A i ER, AR 1R T, ACHE 7H
JRAEFE IR A R, JERABEOENE T 2012 4£~2022 442 [E 30 NEIIHUR A= 1K K, I SHIE
N T BT B RO B P DI R B AR I . BT FASIRR T, B, BUE SRR R AR R (LR
AP JIHERTY, HIX — SRR EAT B i O R AL B . SR bl U7 i B 3 B L i 5 AR AR
fio 55—, B R A A A BEVE AT BB IR i BOR S VESR . HESI P ML IR EE R R T2
Wy A BRI ERC B S L. S =, FRBRVE TS5 SRR, B G Rloet 48 SN e DR BT A 0K
JEMME A E I ON R 2 . b, FEG R E ACTH B X, Sy s A A 8RR TN
WIR . EARNERRRE, SR SO IR B R I — T AN HI RN, w] REIR T H R e S)
RGP\ TR, RBEFE 5 Sk (oA 7= I NAEZER 5P 44 e B r

BT Bl EE, AR DU EURE LG

F—, eRsx Rt SECT- e G, S OEM N RET . BUFELECRSS, SiE
TR SO R BT SRy sk A AR SRR BT, W] DURE U H AOFA fRIK P
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KPR R M BT 2 A Bl i, IR fisR . OIS, WE 2 BARANG QS S
TP B IO S AT AL BN, R HESh BT BORFE SR (R P T R

S MR IX ZE AL, 3R T R TP TG A X AR RE . RPN KK F G e DX Ay e
SER B N, SRETHZ M X KT, O SR 2 QD R Rt R 55 . St BUG S
SRR A A A, HES) DR A SRR AT 5 22 B T IR B Rl A5 BT e R HESh L 77 7ML K T2
SIS R R X I ZE 52

W=, RIteREERE S, WRET R RS AR TR PE R TR, SN
EECRICNEE . BUNAG R E AT a3 A RO el A R &, Seit S0y e Rk
JRENZS, Bl RGN SRR .

F0, HESNEOREHT ST, WORH R A N AR 7T o BURE I I BOMY . BSCR G SE T
Bt W MKW BN, HESEOREHT . R, Sl SIS AR R T BT A AR na
By e S5 g AR R, 7 B e i R 55 e it b S5 M B AL T s R4, Moy bt
REEmTnEEENESEE, RBIRIBEAR, BR. AAFEZRINACBE, BUMNRIE T
FGIT, RGN B T ER TR IRRCERCR, T & ER IRk

E&WE

BB A SRR R AR H S “1 + 97 E KL I EI - & R A TR . 1) R K 6f
HMF 7T (23GZQN62).
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