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finatech, X 7, = mz(Xil) +V,, E[V,,lX,,] =0 (7)
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BUF 4SS super 18 835 0. 009 0.016 0. 000 0. 005 0. 668
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How Can Fintech Empower New Quality Productive Forces in
Enterprises: Causal Inference Based on Dual Machine Learning Model

ZHANG Xiaoyu, HUANG Qinghua, WANG Haoli

(College of Economics and Management, Southwest University, Chongqing 400715, China)

Summary: Developing new quality productive forces is an inherent requirement and key focus for driving high-quality
development. Fintech, which combines financial and technological attributes, serves as a crucial driver for economic
transformation and productivity leaps, offering new opportunities to empower new quality productive forces in enterprises.
Existing research on fintech’ s role in enhancing new quality productive forces primarily focuses on provincial and urban
levels, lacking studies based on comprehensive enterprise samples from the perspective of companies’ intrinsic fintech
adoption motivation. Moreover, there is a dearth of regulatory effect analyses from the dual market-government perspective.

Based on data from Chinese listed companies from 2011 to 2024, this study, from the perspective of the subjective
initiative of corporate fintech adoption, constructs and measures indicators for corporate fintech and new quality productive
forces. On this basis, it employs a double machine learning model to explore the empowering effects and mechanisms of
fintech on new quality productive forces in companies. This study examines the heterogeneous impacts of fintech on new
quality productive forces in enterprises across multiple dimensions and investigates the moderating effects of market and
government factors. Key findings are as follows: Baseline regression results indicate that fintech significantly enhances new
quality productive forces in enterprises, a conclusion that remains robust after endogeneity corrections, variable
substitutions, sample range adjustments, outlier removal, and refinements to the double machine learning model. Mediation
effect tests reveal that fintech encourages breakthrough and incremental innovation through innovation incentive effects,
while mitigating capital and labor allocation deviations via resource allocation effects, thereby improving capital and labor
allocation efficiency and ultimately boosting new quality productive forces in enterprises. Moderating effect analysis shows
that stronger executive IT expertise and corporate risk-taking capacity amplify fintech’s empowering effects on new quality
productive forces in enterprises. Government financial regulation has a greater reinforcing effect than weakening effects on
fintech’ s productivity-enhancing role, with increased regulatory intensity further strengthening the marginal impact of
fintech. Heterogeneity analysis demonstrates that fintech’ s productivity-boosting effects are more pronounced in
non-state-owned enterprises, companies in highly competitive industries, and those located in cities with stronger financial
development foundations.

The findings can provide valuable insights for the further formulation of fintech adaptation policies, effectively
unleashing the empowering effects of fintech on new quality productive forces in enterprises, while offering essential
references for subsequent related research.

Key words: fintech; new quality productive forces; innovation incentive effect; resource allocation effect; dual machine

learning model
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