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Fintech, Financing Channels and Corporate Innovation

——A Dual Perspective Based on External Development Environment and

Internal Development Level

Yang Guangyi'

(1. School of Finance,

2. School of Finance,

(Abstract] Financial exclusion is an important factor hindering enterprise innovation

Li Xiangyang’

Nanjing Audit University, Nanjing 211815, China;
Nankai University, Tianjin 300350, China)

and the development of financial tech-

nology provides a new tool to alleviate this financial exclusion. Based on the dual perspectives of the external development environ-

ment and internal development level of fintech,

this paper explores the function mechanism of financing channels in promoting enter-

prise innovation output by fintech from the dual channels of external constraints and internal capabilities of enterprise financing. The

empirical results show that the external fintech development environment is mainly to improve the innovation output of enterprises by

easing the external financing constraints of enterprises,
cing ability of enterprises.

(Key words) corporate innovation
formation; mechanism test

( Jel classification] G32; 032

financial technology; financing constraints;

while the internal fintech development level is to improve the internal finan-

internal financing; enterprise digital trans-
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