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Al AR 2 M IX ] )A R B R HE R S5 38 , AT BB IO A R R ISR B AR T 3 5 A MR B AR Tl g (Rl A AR ML
BAORER M & Al A SR T A E AR 55

Fd4 SEAESIRE N EE N A 5 B R £l BR Y 405k I BE A9 BT  pooling OLS)

BB AL I

SRR FINDEX =1 FINDEX =0
Constant 0.220312** (3.53) 0.208181 *** (6.96) 0. 086469 *** (3.78) 0. 229891 *** (4. 66)
CFI 0. 672463 *** (54.29) 0. 028814 *** (3.87) 0. 161813 ** (20. 84) 0. 192096 *** (15.50)
IcM 0. 080424 *** (35.91) 0. 008755 *** (7.50) 0. 014041 *** (8.06) 0. 010786 *** (5.95)
ICM x CFI —0.008116 ™ ( -38.22) -0.025301 " ( —106.51) —0.001963 ** ( —13.65)  —0.026775“* ( -81.16)
FINDEX 0. 003690 * (1.15)
FINDEX x ICM x CFI 0. 025159 *** (155.68)
dual 0.008182(0.92) 0. 010848 *** (2.55) 0.013724 *** (4.38) 0. 009059 (1. 33)
SOE -0.000017( =0.00)  —0.010139 ** ( =2.96) —0.005362*** ( —=2.04) —0.012421 *** ( =2.27)
growth -0.000003( -1.16)  -0.000035*** ( =32.71)  0.000717 ** (2.76) -0. 000035 *** ( -27.07)
lever _, 0. 063250 *** (6.37) 0. 017536 *** (3.67) 0. 058760 *** (11.12) -0.000959( -0. 14)
cash _, —0.021675 " ( =3.22)  0.020645 “* (6.36) 0. 042537 *** (7.28) 0. 090684 *** (15.61)
size —0.011751 ™ ( —4.34) -0.008279 “* ( —6.37) —0.004521 *** ( -4.72) -0.009357 *** ( —4.31)
contr -0.022901( —1.18) 0. 026885 *** (2. 89) 0. 001024 (0. 15) 0. 0383257 ** (2. 46)
inw 0. 646187 *** (10.35) 0. 717438 *** (23.96) 0. 762665 *** (32.99) 0. 687554 *** (14. 68)
ind 1 i gl i
year P i i i
Observations 7263 7263 3161 4102
R-Squared 0.5013 0. 8855 0. 6625 0. 9032

e wr L x DREATE 1% 5% 10% KT EEE T RAE LT T,
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(v9) &ih A SIRE AT R E =AU R R B W3R AT 948 A ik 29 R Rk e %
Rtk — 2 P B Rl AR IR X AN [R) 7 R S 82 AT R S A T S5 2 i Al Rl % 24 T ) R P ol 4 1
FH L FRATAERGE 1 A A b4 B AU BOR R A 23 Sy [ A 4R AT Aol 5 RS S Al B R 3 (3R 5) o
5 BRIEZE R IR (1) FERGE L AR [MH 25 5 v FINDEX =1 # X R Al ICM x CFI
BT 09 2804 %01 (0. 002539) /NTF- FINDEX =0 Hi[X ICM x CFI () Z 846 %{# (0. 010723 ) , 1 B B8 4
b B A R R B AT 3 0 A M ERGEAS T 3 R A R A R A= AR IR B 4 25 i M X A5 3] 1 3 it 5 [ ISf FIN-
DEX x ICM x CFI Fif () [n] 9 2808 2 R 0E , E— 2D B 0T BB AL i 5, 4 il Az A8 PRI X JH Py S
DA T 3 5% fifk Rl ¢ 24 TR ) D 8 A H S 3 R E F  ELTE 4 Rl AE ZR IABE 45 22 1) b IX 3 — 49 4 AR
BT hna, R N BT A 1 3 G2 gt il BF 0 SR VE FHE B B, (2) ZE VA Ak i FE AR 1] 19
ghHh A FINDEX =1 [{HbIX, EAG A ICM x CFI {15153 &K 1IE , 76 FINDEX =0 [ X, 4 4>
v ICM x CFI | [R1 A 22 3500 (RN S 2, d B AT Ml 8 PAT P90 5 AR i 3 AN R % fik A M i 32 1)
PO B R E IS ; RIS FINDEX x ICM x CFI §if i [0 I3 R 0 0 25, Ba 6 T A il 3R 5
AT, A A S EA BENIR R Bl 2 1558 30k,
£5 SRETTEN R R ER R BRRTHERE L REL RN

WA i I

Y5218 ( pooling OLS)

A SOE =1 SOE =0
FINDEX =1 FINDEX =0 EEEN FINDEX =1 FINDEX =0 SRR
Constant 0. 035809 *** 0.152141 *** 0. 095878 *** 0. 090699 ** 0.232710 * 0. 199931 ***
(1.53) (5.34) (5.10) (2.01) (2.42) (3.47)
cFl 0. 165689 *** 0. 132693 *** 0.111691 ** 0. 194009 *** 0.104231*** (. 142548 ***
(7.86) (11.54) (12.27) (17.26) (4.44) (11.56)
o 0.011435 *** 0. 013908 *** 0.011022 *** 0.018201 *** —0.024429 ***  —0. 022869 ***
(3.97) (5.00) (5.85) (6.80) (-8.83) (-12.35)
1OV % CFI 0. 200452 *** -0. 025835 0. 026217 *** -0. 002539 *** -0.010723 ***  —0.011180 ***
(5.03) ( -91.56) (122.32) (-12.15) (-11.85) (-18.88)
-0.002224 —0.016104 ***
FINDEX (-1.01) (-3.02)
) ] 0. 013930 0. 010970 ***
FINDEX x ICM x CFI (1.63) (23. 86)
dual 0. 004587 -0.002198 —0. 000843 0. 016750 *** 0.021116 ** 0.014728 **
(1.05) (-0.47) (-0.25) (3.78) (2.04) (2.45)
0. 016486 *** ~0.000043 ***  —0.000043 *** 0. 000132 0.009131**  0.006093 ***
growth (7.82) ( -66.20) (-75.59) (0. 40) (17.78) (18.12)
lever | 0. 023899 *** ~0.012418 ** -0.001918 0. 069071 *** -0.001209  0.034785 ***
- (3.27) (-2.14) (-0.43) (9.01) (-0.13) (5.32)
cash 0.022129 ** -0.017402 * 0. 002309 0. 041589 *** 0.171170**  0.131683 ***
(2. 40) (-1.74) (0.34) (4.69) (21.93) (26.82)
i -0. 000982 -0.005269 ***  —0.003044 *** -0. 007566 *** -0.010559**  -0.010321 ***
(-1.01) (-4.21) (-3.70) (-3.93) (=2.56) (-4.19)
-0. 003389 0. 006474 0. 002739 -0. 006239 0. 024338 0.026774 *
contr (-0.47) (0.72) (0.45) (-0.54) (0.86) (1.67)
- 0. 677962 *** 0. 676687 *** 0. 687652 *** 0. 804992 *** 0.651665**  0.713559 ***
(25.42) (23.31) (33.31) (21.50) (8.32) (14.88)
ind Pt Fthl il st Fisihl Pt
year il il il il Pl il
Observations 1638 2440 4078 1523 1662 3185
R-squared 0.4518 0. 9830 0.9774 0.7251 0. 8529 0. 8552
VE ok xk | x SR ERTE 1% 5% 0% KT LERE TR AT 36 TL,

N ARGRERTR
ARTCR T 2011—2016 47 A B 1 TSR A1 2> w8l , 4 <6 il 2 S PR BT A A0 A HEZRE R0 T 7E AN )
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ERAR IR AR PR T S B RS AT S R A RE G R BT AR A AR, SHIERT TR R B
(1) Sl B 2SR X Al A P P9 8 5 AR T 7 2 e il 8 2 RO LA Sl 5 AR A D, 7 B A 25 IR B
ZEMIHBIX, ARG AR T 3 X A1 BEAS T 7 R A A A , AV AR T 37 2 il SRl B8 20 SR DT RE L
BN o (2) LS R Ao AN ) il 4R DA DAY 98 9 AR i 47 2 i il 9 240 SR AR 0CRAT BT AN TR, % 1 BB A
AR AT, Gl A A5 ERIE REAS 1025 A3 P9 B BEAR T 37 00 Bl 98 29 SR S i), G v 7 < Rl A 2SR B 0
3t X, R Al 5 P P B BT A T 37 22 ik Rl B2 20 R A TS 21 1 s, 1 Pl il 2 R N R B A T
GRS AR B E AR oI5 2015 J% 2016 4F 1Y 45 fi A= A5 PR 8008 B0 ARAS A 7E — 2 Jm BR, FRAT e
TEJE B2 TS A SCI A e HEA T 583

N T M ARV Rl BT A A ASSCIRAEIT L 45184 HH LU R A I

X RCE AL, A B Bl AR IR A 2E I, FLE ST R A P N R BT T S0 SR
AT RGN o RE All m] DU i 35 98 @ 408 rh ORI 9523 W) 45 7 X8 s N R AR T
Githis R, FE 0 R AR HLOE SR BT JRC BT i D AR, G ik AR R HG A A 9 < ) A ofe 3k 81 2 i
R FAY

TEBUN JZ T L, #5877 BURE IV 25 SR A5 < il A A8 PRS- 0724 5835 40 Rl (5 P il JBE e i Bt o
B, ARG IR RE S, Se 8 IR BE R s il S2 AV A5 SR GO AR & R (5 B A THE, AR A
A5 HIZE 55 U 5 528 5 WA , B v 25 TG S 280 5 B X P A LAY S i, O o lb 4R BB O 2
FRRR BT ORI, [ P o 3 DX 28 5% R e DR 25 4P
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Financial Ecological Environment, Internal Capital Market
and Financing Constraints

WANG Huaiming, WANG Yu
(College of Finance, Nanjing Agricultural University, Nanjing 210095, China)

Abstract: Based on the relevant data of A-share listed company in China from 2011 to 2016, with financial ecological environ-
ment as regulated variable, this paper explores the impact of financial ecological environment on the internal capital market to
alleviate the financing constraints of enterprises. This paper finds that the financial ecological environment plays a significantly
regulatory role in alleviating financing constraints within the internal capital market of the enterprise group. In the areas where
the financial ecological environment is poor, the effect of internal capital market to alleviate external financing constraints is
more obvious; the heterogeneity of property rights makes difference to enterprise groups. For private enterprise groups, the role
of the internal capital market has been strengthened, while the internal capital market of state-owned enterprise groups is less
obvious and the financing constraints are not obvious.

Key Words: financial ecological environment; internal capital market; external capital market; financing constraints; busi-

ness financing; heterogeneity of property rights; financing cost
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