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Abstract

Using the lagged one-period digital inclusive finance index and patent data of Chinese STAR Market
listed companies from 2019 to 2021, this study employs a fixed-effect model to examine the impact of
digital inclusive finance on technological innovation in STAR Market companies. Additionally, it delves
into the moderating effect of regional shadow banking development. The findings reveal that digital
inclusive finance significantly promotes technological innovation in STAR Market companies. Further-
more, the development of regional shadow banking positively moderates this relationship, with the
mitigating effect on financing constraints outweighing any potential misallocation of funds. Under the
positive moderating influence of shadow banking development, the breadth of digital inclusive finance
demonstrates a more substantial effect in promoting technological innovation in STAR Market com-
panies. Further heterogeneity analysis indicates that the promoting effect of digital inclusive finance
is more pronounced for STAR Market companies with alower attention on artificial intelligence at the
strategiclevel, suggesting that STAR Market companies in less popular fields benefit more from digital
inclusive finance due to fewer financing channels than STAR Market companies with a high attention.
The results suggest that the government should guide the deep integration of digital inclusive finance
with technology-innovative enterprises, encourage financial institutions to enhance financing services
inless popular fields, and moderately relax the stringent regulation on shadow banking to improve
the efficiency of resource allocation in capital markets, thereby promoting technological innovation
and high-quality economic development.
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Figure 1. Impact mechanism of digital inclusive finance on technological innovation in STAR Market companies
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Figure 2. Positive regulatory role of shadow banking
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Figure 3. Negative regulatory role of shadow banking
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Figure 4. Impact of digital inclusive finance on technological innovation in STAR Market companies with high attention to Al
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Figure 5. Impact of digital inclusive finance on technological innovation in STAR Market companies with low attention to Al
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Table 2. Results of descriptive statistics
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Table 5. Regression results of the moderating effect model
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Table 6. Heterogeneity analysis of the attention level of artificial intelligence
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Table 7. Test results of the instrumental variable method
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Table 8. Regression results of the robustness test with the replacement of the dependent variable
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Table 9. Regression results of the robustness test with the replacement of the explanatory variable
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Table 10. Regression results of the robustness test with the replacement of interaction items
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