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Abstract

As a new point of national economic growth, high-tech industry has become a key
field of mutual competing between countries. High-tech industry in China has made
significant progress with the government’s strong support, but there are still many negative
factors that hinder its development. For high-tech enterprises, Financing constraints is the
main problem which needs to be resolved in time. Therefore, it is of great significance for
promoting the development of high-tech enterprises to study the influencing factors of
financing constraints.

The financial system is one of important external environment for enterprise, so how
financial development would affect the financing constraints in high-tech enterprises .
Based on this thought, this article separately measuring financial development from
financial scale ,efficiency of financial intermediation and stock market development ,and
using a firm-lever data of listed high-tech companies in Shanghai and Shenzhen stock
exchange from 2006 to 2012 , then studies the impact which financial development exerts
on financing constraints of high-tech enterprises based on the modified cash - cash flow
model. For more in-depth analysis whether the effects which financial development has on
high-tech enterprises’ financing constraints are affected by the enterprise features. Further,
the article respectively divides the overall sample into groups according to firmsize and
growth ability and compares the differences between groups.

Results of this study show that: Firstly, there is significant financing constraints in
listed high-tech companies. And financial development can ease financing constraints of
high-tech enterprises. Respect to the development of the stock market , the raise in
financial intermediation efficiency has a greater impact to easing financing constraints.
Secondly, for small-scale high-tech enterprise, financial development plays a greater role in
mitigation of financing constraints and this effect is significant, but for large-scale high-
tech enterprise, the effect of financial development in mitigating financing constraints is
small and not significant. Thirdly, in general, for the high-tech enterprises with rapid
growth , the effect of financial development on financing constraint is not significant. But
for the high-tech enterprises with slow growth, the development of financial scale
especially the improve of the efficiency in financial intermediaries can effectively ease the
financing constraints, while the development of the stock market has little influence.

Key words: financial development; financing constraints; high-tech enterprises
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