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Financial marketization., ownership differences and financing channels
=Based on the empirical analysis of Chinese enterprises' investment
environment survey taken by the World Bank
Zhang Peng. Shi Mei-cheng
(1. Economic Research Institute, Chinese Academy of Social Sciences, Beijing, 100836;
2. School of Social Sciences, Tsinghua University, Beijing, 100084)

Abstract: Based on the empirical analysis, this paper tests the impacts of financial marketization on corporate financing
constraints, and further explores whether such impacts are different in the different ownership of enterprises. Results show that:
(1) In general, financial marketization is helpful in alleviating the financing constraints of various types of enterprises. (2) By com-
parison, private enterprises are facing obvious difficulties in financing issues, the improvement of the level of financial marketiza-
tion can effectively alleviate private enterprise financing constraints.(3)Financial marketization enables enterprises to obtain
more financing channels, such as bank loans, commercial credit, etc. In this way, this paper studies the impact of financial mar-
ketization on corporate financing from a broader perspective.

Key words: Financial marketization; Financing constraints; Financing channel
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