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Synergistic effect of the digital economy and green finance integration on new quality
productive forces

REN Yayun', HU Yuchen®

(1. School of Economics, Guizhou University of Finance and Economics, Guiyang Guizhou 550025, China;
2. School of Economics and Management, Southeast University, Nanjing Jiangsu 211189, China)

Abstract New quality productive forces are an intrinsic requirement and an important focal point for promoting high-quality develop-
ment. The integrated transformation driven by both the digital economy and green finance (hereinafter referred to as digital-green integra-
tion) not only lays a cutting-edge and original foundation of technological innovation for the accelerated formation of new quality productive
forces but also opens up entirely new fields and development tracks. This study utilized panel data of Chinese cities from 2010 to 2022
and, incorporating the idea of an improved synthetic control method, examined the synergistic effects of digital-green integration on new
quality productive forces and its internal mechanisms. The results showed that: (D Digital-green integration had a significant synergistic ef-
fect on new quality productive forces, and the policy effect strengthened year by year. This conclusion remained valid after a series of ro-
bustness tests, including time placebo tests, replacing the Lasso method, replacing information criteria, changing treated cities, applying
causal inference based on double machine learning, and excluding cities that had implemented a single policy. @ In terms of mechanisms,
digital-green integration mainly produced a synergistic effect on new quality productive forces by promoting disruptive innovation, facilitat-
ing industrial structure upgrading, and enhancing new-type talent agglomeration. (3) Further analysis showed that although single digital
economy policies or single green finance policies could improve new quality productive forces, their effects were significantly weaker than
the comprehensive effect of digital-green integration, which generated a synergistic effect of “1+1>2” rather than a substitution effect. In
light of this, policymakers should focus on the integration model of “digitalization + greening,” steadily and orderly expand the pilot scope,
and ensure that successful experiences can play a role in broader regions. At the same time, they should increase funding for frontier tech-
nological R&D, guide the optimization and upgrading of industrial structures, and formulate systematic policies for talent introduction and
cultivation, so as to smooth the path for the synergistic effect of digital-green integration on new quality productive forces, thereby promot-
ing their accelerated formation. This study expands the toolbox for promoting the accelerated formation of new quality productive forces
from the perspective of policy coordination and provides a basis for government departments to formulate differentiated and dynamic policy
portfolio schemes.

Key words digital-green integration; new quality productive forces; disruptive innovation; industrial structure upgrading; new-type

talent agglomeration
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