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Financial Development Fiscal Pressure and Financing

Constraints Empirical Evidence from M anufacturing Listing Corporations
Xie QiaoXin'’
(1. Zhijiang College Zhejiang University of Technology Hangzhou 310000 China;
2. School of Business University of Shanghai for Science and Technology Shanghai 200093 China)

Abstract: The paper investigates the effects of financial development on firms financing constraints in context of different
local fiscal pressure. Based on 2009—2013 panel data of listed companies in China manufacturing the results show: fiscal
pressure hinder the easement of financial development on firms financing constraints the effect differs from district which has
different fiscal pressure and financial development level. Furthermore fiscal pressure has promoted the easement of financial
development on state-owned enterprises” financing constraints but weaken the easement of non-state owned enterprises”.

Key words: financial development; fiscal pressure; financial constraint



