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FIATF E R RO ARI TR ARSI T BRI 220K TRoE T 4 28 BT AT AR Fis
Wi 1A BT o BT — ] AR SR A T R GE A B B B OB Fia b , AR SC IS JRAT 45 A
LB i R R

OV A BRI AR TR U AR EL

BB R TR R E R T AU

6
PBDTIi,t = Z DTIi,t,n x Pi,t,n x Wt,n <5>
=1

Forfr.PBDTI, , /2 i A 7E CAERIBDIART TR IR B85 DT, FR0R i 8 AFERRISRATRIAL
TR (PIRQ) 5P, TR 1 B VERIRIT I A TR 5 L CGPER®) s W, , FR t4F
FERSRATIAE (LIRD) sn BUE R 1~6, 53 R KA ARAT e dn i R AR AT IR ETAT A RS
17 RERAT SMAERAT

(3) BT a R

BB A RS T BT ML AR TR T A LR ORI A B Al B AR, SIA
(AR 2R B A AR £ (2011—2021) ) (CER VU ) PR IOZ 8 E0T 1948 mi Agicls , AERiad (1) |
(2) MR B T AR SEERN b T HRRAT 2011—2021 4F 1948 507 4 Rl 48 BOT AR 248 s hil i &, an
1R, 706 31 AR5 WS s PR X5, R A B T3 0 50T 4 il & e K
FERAHR(62.41) HEB(50.74) FEHE(42.13) , SIS A] Y K A HT A

——it R Tk LE e NE e ilT = T —— BRI

——t i UL el —e— i g fTES T
b By ——f K e E —a—ifd) e R )| —e—
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3. A

(1) BEARRLERF(CAE)

fH s Wurgler B8 YEHL 31 ME 6y 2011—2021 4[] 40 A Tolb A7 Ml AR B , LA ] 58 %8 7 1
R SR X RN W AR ) DA Tl (RS R A X Bk B 3l e A4 B 438 O Y OLS [
AN RATE R, AT,

1 ( Iic t ) 1 ( Vic t ) <6>
— =, + —| + g,
n I c,t nc,l n V ,t

ic,t—1 ic,t—1




26 PR 254 (A2 RHEM) 2025 445 31 45 2 1)

Horbad, O e B0 i A5 AR BE GV, 8 ¢ B0 i ATIEES AR TS A e, N
WHOT;m, N ¢ A AFERIEC SE R BITEATL B R0, R ¢ A 0 Tl & A Tl #5558 i) AR At A 7
A K s e, AIRZED

(2) BHEBIHTR(IE) .

FHEATH ARG R QDA R BN = (552 BORy B ()7, R A DEA-BCC
BAR A SRR BT RCR . BHEATHNE s AZEZ A A MR Sr . R&D A G224
R — MR AT AR i T R&D 2858 I S W R e T B8 AR A d RN, ZERHE BB
(877 7 T, R4 K W R B R RS A A AR Bt RIS, DRI i A 48 SR S it BAG B 807, o
KB R SRR X — 7 AR A 5 — A

(3) I35 F(LP)

95 SE PR RIS EAE B R N (77 1 . S 7% b B AR EN 2 X 57 s A P= R i iy vk AR
SCRFAEE N A 7= B 58 O sl NE A A Ok Ml e — 2 1 57 s A =R

4. P A

B IR IARG TR A R R BN 2% ARPEIF SR T2, 73 Ahg I 9 Al s &t (1) [ B8 7 4%
PE(FA_INV) i A 38 i B P43 e A 5 GDP A9 FU (B it ; (2) 7Pk 2548 (1S) |, f 2R =7l =1l
55 LAY F B AT (3) XFAMITFIL(OPEN) i & 8k 0 R 5 15 GDP (I HL(E T 5 (4)
SN E AR TE (FORLINV) A AN B 40 S CDP 1Y EL(E AT it 5 (5) BUM SZH (GOV) , ffi ]
BHRBURF MBS GDP B LA & ; (6) AL /KF-(URB) , i A AR e 5 SN 18
(0 HABLAT 5 5 (7) AT BEAKF-(HUMAN) | f FH 48 58097 ) 0 V- 34 52 2005 AR BR A 6 5 (8 ) 22 Ltk 150t
(INF) , fif A 320 i PR 5 T AR Y LU AR 32 5 (9) T3 A AR B2 (MARKET) , i 4 B8R0 E 51
R B NS Bl B e A i

AR RGNS 3 s,

*3 TEHRESIT

Ly HAE KN A 2 AR E wAME RKRAA
RE 341 9.555 1 9.690 5 0.992 4 6.330 8 11.416 0
DF 341 3.4339 3.7372 1.098 8 -2.972 4 5.183 6
CAE 341 -0.0257 0.302 5 2.078 5 -19.691 0 7.0770
IE 341 0.465 3 0.4250 0.2450 0.068 0 1.000 O

LP 341 9.470 4 8.330 8 4.6959 3.1323 28.540 0
FA_INV 341 0.806 5 0.820 7 0.266 6 0.2100 1.507 0
IS 341 1.3351 1.176 1 0.719 6 0.527 1 5.244 0
OPEN 341 0.269 0 0.141 7 0.287 3 0.007 6 1.463 8
FOR_INV 341 0.076 3 0.035 2 0.282 4 0.007 7 4.9315
GOV 341 0.296 7 0.2377 0.2100 0.119 6 1.353 8
URB 341 0.580 5 0.570 0 0.1315 0.226 5 0.895 8
HUMAN 341 9.034 8 9.059 4 1.177 5 4.2219 12.717 17
INF 341 0.000 1 0.000 1 0.000 1 0.000 0 0.000 9
MARKET 341 0.370 0 0.3213 0.195 4 0.016 1 0.996 0
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VY SIEUESS R B

(—) MM T8 Fn =] Y3 53 47

1. [ RS 2500 A

B A R SR 2 B A AR Lk OC & I TR BR R A B A TR (B, SR Hansen $2 Y
Bootstrap [ 25 A I I Al TH 254, P ERT F A I HIRE 500 5 G453 IR AE
FE3 2 AL ASTIARAE, 43 B Zead = 5 OOUEE FE — [T A A0 0 A 36 5, & IOOLEE TR AR 56 F (B K
26. 21, X% P AER 0. 032, 7E 5% 7KV T i b 3 PERG 5, BVSSE 1 A7 6 BUE [T RS 007 , 1A (B 43 5]
3 1.901 7 Fil4.729 7,255k 4 %5 Fim,

F4 WEIMEHEKRE

s FAL
RSS MSE F A& P14
10% 5% 1%
ME A 0.683 2 0.002 4 26.21 0.032 13.374 18.206 29.332
x5 WEMNMEMHITHE
1A% 1A 95% % 15 R J4]
Th-21 1.901 7 [1.4796, 1.9638]
Th-22 4.729 7 [4.6507, 4.8498]

] 2 2 b SR TR A 30 AR KSR LE R K], 28k i SR A8 RS, S R AR LL ki %k LR
BUE R O B, XAz B PRI A RIS A T TARAEL, 43002 1,901 7( £ K]) #14.729 7(4H ) o i FI]
MEAE 2247 1) LR 57K V- HE 28 110 195 /1 52 1 % 107 PR A A8 B UTAB) B T 959% {5 IX [l

Q ¥

LR Statistics
LR Statistics

T T T T T T
) 1 5 3 4 5 T T T T T T
0 1 2 3 4 5

Threshold Threshold

B2 SUE TSR DA L A

2. [ IHE AT &%

PEA iy QIR o oAt B S T W Bl i b3 VAT S I K U e 5 B T (1 e G S N o 6
Al ( DF) M B /NTSE— T TMEAE 1,901 7 1, RECH 0. 050 1 HLAE 1%/KF B3, 2507 4 mi i
T — T S5 T TEZ A, REC-0.041 7 HAE 1%KF FB 3, 2805 4 mhil g
(HARSE FFF Mt o — 0 TAME S , REUE-0. 022 6 HLIRIFETE 1%/KF 2% WA WL, 5 FE 4w
X SEARZE e s 2 AR M BT A Rl 7E & TR RB A A 1 SR 8 B A 1 Bl 5 00T 4 Rk O
(R i, R SR 28 B 14K A A ™ 8 (LS04 ol £ P AR L T4 1 4 R S 1, i L
TER T SRk RS — e R BT I VR AP 23— 20 i AR 2L A7, IR H 1R LIRSS, B
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PP R P B P AR SMT L (OPEN) B9 R ECH T BLAE 1% K LR35 BRI AT BRI I 4Rk 3.
L E H 1152 B B 3 0 22k A T 55 B2 By B RO I 1 32 P 98 B 5 B L R T I IR Y S
BT 5 T e MRS RR B RV THEL ST B2 5 B G 0 B X R ST K -
(4 20T LA BT B A 7 o 3 DA R B8 S 2855 ) A % L 8O0, AR iR R B I

Fo6 [THEEIEFER

zE A HA ARERE t1h P>t 95% & 43 X I1]
DF=<1.9017 0.050 1™ 0.009 8 5.09 0. 000 0.03 0.07
1.901 7<DF=<4.729 7 -0.041 7™ 0.008 0 -5.22 0. 000 -0.06 -0.03
DF>4.729 7 -0.022 6™ 0.006 0 -3.77 0. 000 -0.03 -0.01
FA_INV 0.0520™ 0.0233 2.24 0.026 0.01 0.10
IS -0.022 9 0.024 5 -0.92 0.357 -0.07 0.03
OPEN -0.468 9™ 0.0531 -8.83 0. 000 -0.57 -0.36
FOR_INV 0.020 6 0.013 6 1.52 0.131 -0.01 0. 05
GOV 1.268 9™ 0.146 1 8. 68 0. 000 0.98 1.56
URB 3.914 1™ 0.170 3 22.99 0. 000 3.58 4.25
HUMAN 0.204 5 1.409 6 0.15 0. 885 -2.57 2.98
INF 0.055 0™ 0.0109 5.06 0. 000 0.03 0.08
MARKET 0.196 2™ 0.043 1 4.55 0. 000 0.11 0.28
_cons 7.117 0™ 0.104 8 67.92 0. 000 6.91 7.32

o wx | x HRIREME 1% 5% 10%KF LR E TR,

3. DS o

Ry v T A P B R g ) | S — 20 P BB RO SR 28 T S e Y DX 2% S,
W AR SCORE 31 AN R 53 R AR R R PRSI A3 AT T TR 58 5 R H A AT

(1) AREBHLIX

ZREBH AL G AT VAN AT 11 AT, XSO M Z5 R I XA T TR e A R 0
7 3% 8 PR, F(H R 22. 91, %0 P E A 0,7 19%/KF it i VARG, B A 2 — 1 TRk ko0, 114K
B4 4.821 1, £ 9 BIIEZR W YECF G Rl BE(E/N T 4. 821 1 B, REUE-0. 062 7 HAE 1%/KF
TR F T IAME R R A XA /N AR 5% 07K 1 3 S BH 2R 5 i X 0 4 AT ol T S
LTI 455 31 DM EA RIS R AT A, ZR b DX A8 5 4 il e R K1 B Bt 18— T
{8, BRI IR I T AT E], ZRERHE X AR AR R B3R E AU 20 A8 5 | 1 X3, 1H A
X SARZGE IVE ISR, AR BB X B A L 28 I B R Rl 42

F7 BIEKEAR ( FBHEK)

15 FAR
RSS MSE F i P14
10% 5% 1%
L ANE 0.184 9 0.002 1 22.91 0 9.410 11.598 13.548
RS BRIMMGITHE(REBHE)
k1 1A 95% & 1z X Id]

Th-1 4.8211 [4.731 1,4.849 8]
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RO NHMEEAER(FHDHK)
¥ RuAHE | ARiRE t1E P>t 95% F Az X I7]
DF<4.821 1 -0.062 77 0.0174 | =3.61 | 0.001 -0.10 -0.03
DF>4.821 1 -0.0313™ 0.0151 | -2.08 | 0.041 -0.06 0. 00
_cons 7.3615™ 0.2462 | 29.91 | 0.000 6.87 7.85
HHEF Yes
(2) X

HERHL X A4S 10 DNy, BRRIRF & XA ERH R, TTHRS ISR BoR FHN 16. 24, %)
N PAEAH 0. 018, 7F 5% /K- 38 o b S5 A 30, BV R B TR0, TTHE (Bl 1. 862 0, N3k 10 Figk
11 i, N3 12 F B E R EEAEAE /N T T IRE R B9 R 8k 0. 059 2 HAE 1%/KF ER3E, KT
I TARAELR B R ECA -0. 012 8 HLAE 10% 7K 1w 25, 2 BHAE AR (6 PR 0] X 1) P 40 4 Rl X S AR 28 355
IR VR FHRCR , BAR#EVE T R TR 355 2 30 b DX [0 09 285 SR i DXl (B 5 4 b
ARGRIRVG . X — G RFREDUE T A SCHY A S IR » — 2 AR A b DX 1) 50 4 b & Je K P v T
R X R B R T A R S SR 2

F 10 HIEERE (hEBHK)

o AL
RSS MSE F1& P1a
10% 5% 1%
TR 0.110 5 0.001 4 16.24 0.018 10. 051 12.348 17. 641
F 11 RMEITE(PEBBHEX)
1A% Rt 95% & 1z X 9]
Th-1 1.862 0 [1.777 0,1.904 4]
F12 THEERER(FEBiHEX)

TE A AE A AR E i 1A P>t 95% E AZ X 4]
DF<1.862 0 0.059 2™ 0.022 0 2.69 0. 009 0.02 0.10
DF>1.862 0 -0.012 8" 0.0142 |-1.89 0. 061 -0.05 0.00

_cons 6.967 4* 0.188 5 36. 96 0. 000 6.59 7.34

EHEE Yes
(3) PUHERHLIX

PEH ML IX A 45 10 A8 00, FR s R SR it A X I8 5, P S5 M B o — ) & TR S A B, F
{4 17. 60, P {E4 0. 014, 7E 5% /K- i ik i 25 VA 56y , i W77 70 S0 T TR 800, TTAR B R 1. 047 5,
W 13 T 14 o, gh—A i PR (2) X612 X REAR A 7 18 2 24007 [0, 25 SR 0 35 15 B, 24
B A AT RE (/N T IR 1. 047 5 B, RECH-0. 089 2 HAE 197K I 3 5 4550 4 Al Ao Il
ERFIIHE 1. 047 5 B, RECH-0.004 7 HARRE . RULETTARE PN, 05 4 w50 T 50k
LV, VIR IX BB B Al KPR TR R AR W], A p A [l U9 4% SR 3 WY 4 5 4
TE 2 J K- HAR A 5 F T REAE X SE AR 28 % 2 472 1 1) 412 11 T, 4 Lk i 3000 5 e DX 10 50 4 5 5
PRZE VT BAT IEAHOC I R SR SRS, -5 AH Sz, B PR T L 4 il & e 1)« 5 R BR 1E (GE B ) B8
T LAf#BE, Robinson  Lucas %TZIEI@E@{JC%‘:Z]\%,ﬁiﬂl]U\?“Jﬁ??ﬂﬁ%%é’é{;ﬁf9Kjﬁ/ﬁ\:7%;’§12|§2§5‘?{£
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AR BT sk B3 A Rl R, 4 B 2R i AR N 1) 4 Bl IR 55 T K s A /T AR i 5 =2
FHIE N 1) 4 RS | D28 55 R SR KU T il R TR AR BE | SRl BE s 22 U R R Mg sh & e 7
B X 22 55 K K6 5, ARl T SR B, KOy Kk SR B 4 ah os 3 hn & m it 45 ) 5 2 S BOZ 0 IX 42
IR AL sk TR e AR 2R kTR AN BRI B A 2 R B R AC AN I AR T R SR 2 TR Y
A fEas ] HE AN]SR 28 0% R T . PRt 005 46 il ) Jre /K V-2 55 S AR 48 5 0 4l ) e SR A 3
I, 75 RS 4 Rl R SEAR 28 05 R R AR

R 13 THEAARLE (EEBHIX)

RSS MSE Pk Pis o ’]‘k";‘;ﬁ o
274 0.163 3 0.002 4 17. 60 0.014 10. 456 12. 698 20. 590
F 14 BEIHEGKITE(BESHEEX)
aE 1A 95% % 45 X 1]
Th-1 1.047 5 [-1.0310,1.787 1]
F 15 EAZLR(ADBHE)

TE ZEHEIHE | ARRiRE (14 P>t 95% % 45 X 1]
DF<1.0475 | -0.0892"" | 0.0166 -5.37 0. 000 -0.12 0. 06
DF>1.047 5 -0.004 7 0.0100 -0.47 0. 639 -0.02 0.02

_cons 6.3330°° | 0.180 1 35.16 0. 000 5.97 6.69
EHEE Yes

(Z) fER#EHI 4

MRIGHEIL(2) ((3) . (4) X FABC ERHCR (CAE) BHEBIFHCR (IE) (57 84" R (LP) By 4y
1 ROV FEATRE G, 25 RN 16 FR

GI(1) A (2) AAFR MY FEAR L ME W ) 45 58 507 4 Al (DF) 28 5 19 R0 0. 020 7,7F 1%
K- bR E AR T SURZBEIAC, 210(2) F(3) BRI 4 fil2e i R 0E A IE B 0038 1) 2R 40
RIE HL 2, FWIHCT 4 Rl 00 30 1 L 1o W AN e 3R T [ 42 X SEAAR 22 55 R 4 A 1) R A, R
AL ERCREA AR, ] H2 1 LIIESE

G (4) BT RN RECE-0.032 1, BN B3 B SRRBF SR G TR U8R
EE R . BT SR KT BB AT 7 H i 4 ) i, (0 F A BE 05 T 7 1 08 19 /R T AIOCR 5
R T, 91(5) BHEQIHRCR AR R EOR 0. 039 9, 78 5% /K b i 2 R IHRHE QU SCR 1)
PR T DA SSRGS K, 2B F  BHE BB ORI Z AR, ik H3b 15 LASRIE

H(6) BT ARSI R BN 0. 041 4, VLI K RECTF & Al & fF — B LT 55 g A e
RIS 2% REOR 35 R W ORI 8 G R B AR 5 < A P AR IR Z AR A R OCHE . 41 (7)

QAL =35 Ay A B AR 2 Faakeg B AE R 895 Z AR E

OB o R K G F 2R T FARZFNK R_FARE, RIREGRFEBRTF LG, SN LT E” LEH&
(&L KT RREFER), KFERATEIREF IR E R AR T B R G F LK R KRB 2EANH
it R R (ARl K T EREFER), S EAREFEKAET S04 TN TR THL A, B2FHHFL2aK
F LI, MAF A RRKE LI XA ) ARG — R AT T A st KR E S R A 4 R ARt
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5B PR REGE 0.036 3,78 1%/KF- ER %, BFaRln RECE 0. 019 2 HIFFEAE 19%/KF E
B BEIRE TCIL RN ST s A 7 RS BT N, ik, 53 AR B T 22 55 IE AR S E0A 4
i Bootstrap 5 i #EA TR 40 , B HURE 1 000 UK, Z5 RN 17 Fios o [0 Y P (B2 0. 023, % W] 57
AR ENE T R, Bk Hda 15 EI55TE,

*x 16 1ERWFIKRE

(D (2) (3) (€D (5) (6) (7N
il 8 RE CAE RE IE RE LP RE
DF 0.020 7™ 10.293 1™ |0.0195™ -0.0321 [0.0220™ 0.0414 ]0.0192™
(3.31) (4.46) (2.74) (-1.50) (3.53) (0.43) (3.79)
0.003 9™
CAE (2.58)
0.039 9™
Ik (2.26)
0.036 3"
P (12.04)
cons 7.246 47" | 7.5551 7.582 7" -0.0617 |7.248 8™ |-5.354 17| 7.4599"
- (68.10) (1.73) (57.00) (-0.17) (68.64) (-3.39) (85.07)
EHREE Yes Yes Yes Yes Yes Yes Yes
By Yes Yes Yes Yes Yes Yes Yes
A Yes Yes Yes Yes Yes Yes Yes
HAE 341 341 341 341 341 341 341
Adj R? 0.953 0.412 0.951 0. 568 0.954 0.891 0.970
F 547.2 10. 61 512.7 17. 65 505.5 220. 1 776.8
F17 FERIEFE(LP) WIEAYFIHILE (Bootstrap)
A3 AR E z 8 P>z 95% E 4z X 9]
8] R 0.025 8 0.011 3 2.28 0. 023 0.003 6 0.048 1
HAERAR 0.264 7 0.046 6 5.68 0. 000 0.173 4 0.356 0
:l: » » |\
+.. énlllz—'? 2908

ARSCHE R A e B A AR 3 Al L DL 2011—2021 4FFR [ P M 31 S0 4 2
AT AR AR AR AR | 25 BR80T 4 Rl SR 28 5% 52 ) S A AL

TS AR (AR ) 5 SRS B Z IR AE XU TR AR LM OC &R o B 4 Rl T K- 7E /)N
TER— AR BRI W5 fe i SR R BE IS, Bl G B0 4 il R R /KT BT X S AR 28 5 I 4y
SR EMSIVER . M8 AR R KOE RT3 TR (R, 30561 VR ADR s Rrel T 25, 4K
T RO AR T A AR L MEAE TR 3R W10 4 Ml i 35 B8 % R A B T SEAR 2 e G 4K 2o B R J ol
P SR AT

FLUR B 4 O SR 55 19 5 i 26 N [ b XA BT 25 5% AR TR L DX (R B0 4 il 5 SR 4 ik 2
A TE B TR AR St G 2R, 72 1 TAAE PB4 A B P k) 1 SR 2 e 4, L IR 0 o8 FH 6 4
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4 R KB AR (RS TG 62080, S 1 ZR B b X 2 o R < o J32 8 Rl 4% 5 b S e IXC )
TR SR Z A R R AR S TREAR L 5 & 7R/ T TR (EL I 807 4 RO SR R B I I 5k
I HE S 7 2 A O AR T A DR T IR (L U 2 R e i =5 A ) 4 T e 1 S X
BT Rl BAT BRI A ST 7 DU DX ) B 7 4 il 5 S R 2 B 2 IR A A T TR AR et e &R [l
VS8 2R S 7R 2 M DX AR < Rl 1 DA (E PRI ) 1 SR 22 DR I, B ible 17 4 0l X0 4 il
JEE B R 2L R, DR R BK H SUR 2 TR IE R T )

R, BN BE BASCR N0 B A P R AR T il 5 IR 5 Z (8] A5 T o A5 32000, Bk A1
RORBA RAF AL, I B SRl A SR T R BT CR M i

BT LRSS A SHR I AN BOR I,

B MR R R A ), SR AR AR T RO R A ORI SR 2 0 . it
LLLBIH GG FOh ok B A SRR M B A 7 Ty B AR BC B, B LUK 3R 3l R O JEL I IR s AN
o MU < Rl A AR TR T 4, BENAE 7™ 0 e 0, LA 4 Rl DA ITCT 36 0488 s AR I B 003 1 5 30
Ay R RS s B R

7 AT AR R R LR R | TR AR T G AT b B AR R T AR S T A B
MFEA 5|5 U845 TEA8 T R PIL R S 7 P e 25 A (] e o R 977 9y 8 P A i B R I A8 A
BULT | A B84 o e O A7 ) BT, e S DAY <l DXL I S8 A R0 g 01 2228 35 M2 JK i 47 5 5 4R 22 35
K&,

S = A DT D o) B ) E A K < A R BRI L, TR ORI S SR E Ty
TET [ R A 0 H AR, S0l P A O I R R T e B A R I BE R AR AR (i AP AR 1 2R KL
A AR S (Y AR AL, A% BRI T < R ATLAL) 1435 375 TR 0 < Rl R R ) R B L 2 e Rl e
Ko LA FEMHTIL Tl A B A Al S B AT AN WA DR W A A 3 S 22 B 4K 35 B2
B3 B 2 A Rl e 55 755K, kIl S 80T e R R R

SEVY R BB A RGO , e RpUA s A T AR R 1 Sk S AR D 3 7 £ R E R
PR R AL A A _EARFE S AT 07 S+ B el TR A i A0 2 SR A 20 A B
DRSS, e 3856 A5 DR DR SR o, kit S 9O P P A5 DR 98 4 0 08, R e B e S I A, 35 R Tt
PHE BB
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Research on the effects and mechanisms of digital finance serving for

the real economy in the context of new quality productive forces
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Abstract: New quality productive forces bring new opportunities for financial digital transformation and
economic upgrading. The age-old topic of the relationship between financial development and economic growth
is becoming more and more time-honoured. Based on the combination of the Digital Inclusive Finance Index
and the Digital Transformation Index of Commercial Banks, a new measurement of the development level of
provincial digital finance is conducted. Furthermore, based on the panel data of 31 provinces in the mainland
of China from 2011 to 2021, the effect of digital financial development on the real economy is empirically
examined using the threshold model. The study finds that: Firstly, the impact of digital finance on the real
economy is characterized by a two-threshold non-linear relationship. The level of digital finance development
can strongly and significantly promote real economic growth when it is less than the first threshold, play a
significant inhibiting role when it rises between the first and second thresholds, and the inhibiting role of digital
finance further attenuates after the second threshold is crossed, but still remains significant; Secondly, the
regional heterogeneity analysis shows that the impact of digital finance on the real economy in the eastern,
central and western regions all show single-threshold characteristics, but with different effects. Digital finance
in the eastern region significantly inhibits real economic growth on both sides of the threshold, and the
inhibiting effect decays after crossing the threshold. Digital finance in the central region has a significant
facilitating effect on the real economy when it is less than the threshold and a significant inhibiting effect when
it is greater than the threshold. In the western region, digital finance has a significant inhibiting effect on the
real economy when it is less than the threshold and a non-significant inhibiting effect when it is greater than the
threshold; Thirdly, new quality productive forces theory reveals the intrinsic power source of real economic
growth from the three dimensions of capital allocation, scientific and technological innovation, and labour
supply respectively. Mechanism tests based on new quality productive forces theory show that capital allocation
efficiency and labour productivity play an intermediary transmission effect, but technological innovation
efficiency does not have an intermediary effect. The study provides a theoretical basis for the adjustment of
digital financial development strategy and the choice of path for digital financial services to the real economy,
and is of policy revelation significance in guiding the coordinated development of digital finance and the real
economy and promoting the development of new quality productive forces.

Key words: new quality productive forces; digital finance; real economy; transfer virtual economy to real

economy; nonlinear relationship
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