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The impact and mechanism of digital finance on new quality productivity
from the perspective of spatial spillover effects

TAN Yanzhi, ZHOU Haiteng, ZHANG Kunzhi

(School of Business, Xiangtan University, Xiangtan 411105, China)

Abstract: From the perspective of spatial spillover effect, this study employs panel data of Chinese prefecture-level cities
from 2011 to 2022 and uses a Spatial Durbin Model (SDM) to empirically examine the impact of digital finance on the
development of new quality productive forces. The results show that digital finance significantly promotes the
development of new quality productive forces in local regions, but exerts a negative spatial spillover effect on
neighboring regions. These findings remain robust after replacing the spatial weight matrix, addressing endogeneity, and
conducting a series of robustness checks. Further analysis indicates that digital finance enhances urban entrepreneurial
activity and innovation quality, thereby indirectly facilitating the growth of new quality productive forces. Heterogeneity
analysis reveals that the positive effects of digital finance are more pronounced in eastern regions, central cities, and areas
with larger network development scales. Therefore, differentiated local policies should be designed to strengthen the
empowerment role of digital finance within regions while promoting cross-regional coordination to mitigate its negative

spillover effects on adjacent areas and foster the sustained growth of new quality productive forces.

Keywords: digital finance; new quality productivity; spatial spillover; innovation level
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