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Abstract ; Digital finance and intellectual property protection, as the key guarantee to support enterprises’ technological
innovation activities, have a profound impact on enterprises’ R&D investment behavior, and are crucial to improving
technological innovation ability. Based on the panel data of Chinese A-share listed enterprises from 2011 to 2022, this
paper empirically examines the relationship between digital finance, intellectual property protection and technological
innovation capability of enterprises. The results show that digital finance and intellectual property protection both promote
the technological innovation capability of enterprises, andthe protection of intellectual property rights has a negative
regulating effect between the two functions. Heterogeneity test shows that the technological innovation capability of small
enterprises, capital-intensive enterprises and non-state-owned enterprises is more strongly driven by digital finance.
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(1) ) 3) (4) () (6)
Difi 7.749 #** B 7.484 #* | 7.974 % B 7.768 **
(3.977) (2.018) (4.347) (2.016)
Inpp _ 4.465 ** 4.855 _ 4.842 % 4.721
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(3.964) (3.925) (3.123) (3.225) (3.074) (3.694)
Hun 2.774 ** 2.246 3.365 %% | 2.648 *FF | 2,223 | 2,760 ***
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Vencap - - -
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(=2.203) | (-1.029) | ( -2.055)
R 3.643 ** 3.169 ** 2.410 * 3.974 ** 3.134 ** 3.715 **
v (2.035) (2.016) (1.751) (2.011) (2.008) (2.015)
FEA: | 11172 11172 11172 11172 11172 11172
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