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HAD R YT A B KA LA A RE DU — A ) T 7 A5 0% 69 T e 1 3 % P AR A
Bl 550, I A R e B A YT A S UL (4) A A IR % 9
FBE AR KA HLR B, A A MR 2 55 .

JRUI: 5 9% 175 6 0 I LA 7 15 ( WIND ) B 7 043 vh 42 141 19 CVSource 88 78 3, LA T 7 JR I 35
BACTE NG BoRRh 7 FoAth I 55 A8 5 2ok B T 5 1% (WIND ) Bl 2 o R 1 48 il A% i {8 1) 52 1
Fie BR < SRR 20 R B 8 R AL SN X T AR AE SR I S A R A ST T R 1%
A3 ASE B 45 B2 ( Winsorization ) &b

2. B B S 5 M S A

(1) IR 5 8 X o /N Ml AT B T A5 0 B MR 360 o 3 DXL 458 8 o oo /sl 47 5%
B HAF LR R, BV H, ~ (BB H 4 DU (80 5 00 (] D R A

Y., =By +BVC,, +B,Q,,., +B;Size,,_, +B,DeBank,, + B;ROA, | + Bclev,
+ B, Liquid, , ., + YearDummy + FEDummy + &, (1)

o R i VO, R A XU AR 82 5 i SO0 e, AR R A Y, O RN L R AT
BERCAT 3R A i — R A i D BRI . 5 % L4k 5 45 (2015) 7 o fiieik , < A 0048 K 5 K B0 1%
FR R LU0 A 7= (Bankloan, , ) AR AT BRI, 3 8% % 11 422 0 7 0 (2012) 70 (1) fig ik
JH 24 3 IS A e 2 B 4 19 AR XK (Loan, , ) B AR Bankloan, iUk 0 46 96, 1 v i 5 2 4 AT
B ERHUAE 14 77 B FOE K, I 55 2 J 94 DR 20 X B ( Loan, |, 9 J8 k22 7 LAY A 0 2 24 301 B 08 3 A+F g B
G, TR B AR B N B B 3 3 B, T A T (R0 T 3% 10 B ) A Bt R LA T
RAFE M AR ) s e Ah, i — 25 3k R 6 3K 38 A SBankloan, , (5 B A8 20/ 100 B %8 7)) A
VRGNS LBankloan, , (KIS 3/ JHH) S 557 ) B AR Bankloan, , 3 Hr KUK 3 % 19 2 5 X 403 5K 45 14 1Y
SR . QFEREAR (Bankcost, , ) « {5 % T /5 1% 45 (2015) " g ik, FH W 45 3 TS BRAT A AR HE
{7 M R ARAT PR HORAS . B BERR A& ( Creditloan, ) - AT 0% 3G H A7 S X 4008 BF 3R 65 1 4%
BBl T P SRR 5 EEHE A AN FEAR 2 PR A 1 05 S A B — Bl BRI AS ST R A AR A5 15 A%
FORAT A T /N A ol B B R A PE SERA TR I . SR T RS (2011) " B fi ik, B A T AR O 04
Creditloan, , , 8 &) 2~ R AFE R, 25 20 6] SARAAAEAR DR 3 U oy 1, 20028 0,

o A A 2 SRR NG 4 (2012) M 4R AN S 0 (2012) M B4k 5 45 (2015) Y, Marti A0
Quas(2018) 4 (4. DO, ,_, AW AEWI M FLEE Q fH, I AR B2 7 M B K ML 2 s @Size,,_, oAl
AFA) SR B 1 SRR, T LA S 0l LA s B DeBank, , - i X BRAT b % R AK -, SR B /N Bk 40 Rl
AR E Y8 T AT B & (2016) ) Hp g 4 E Ml T 37 4k 7 45 550, T L4 5 3 X AR A7 &
JE KT 5 W25 5 s @ROA, < AV AR IR BG83, A4 o 4l (9 2 RV E 0 s ®Lew,, o Al
AERI 0 B 7 2R, A il £ B AR A5 95 RUR: s © Liquid,, _, < A ME AR 09 3 8l H 2R, DA £l
14 5 1 4552 95 RUS: 3 D YearDummy 1 FEDummy 53 530 32 75 ¥ i 4F B2 R0 AR [ 28 %800

(2) AU 5 W8 IATIE 280 R 135 58 B 5 60 9 58 B A PRS0 o R e XU 5% W8 DAE 2800 07 o HR A i
FURSE B £ A MR P, BB H , AR SCERETEN (1) i SRl b, JE— 25 i A KRS & BURE (FA,, )
B 5 VC, B2 UAS AR RERY (2) o Forf, 56 T HEH L MURE B0 B i, AR TEBUR I3 5 R, B R
AT W AE BRI A R = ALAE TC IR B8 7 B IR D2 kB AR 5 H AT AT AR SR S 047 32 22 [ e 9™
ORI, R A A S — A T LS 5 T AR AT B Y HE R E R AR R
W R B0 TR TR W 7 S I A X B v o R 1 LA M B 4 R 5 O L AR AR SC S B =
B HE RS 7] 2013—2017 48357 JC T %8 7% v 450 o5 A 98 7% L 91 0 3% 60 0 o 2 % 23 590 o 4. 21% Al
1.25% , BB /N T 0 R ASUAS AL 2 G T W8 777 B — 3 43, G o B I8 32 B /N , A0 SR G40 5 e 0 B4
FT BRI SEMA A B, S230E rpoRs HG 220 % T 4552 0 R G, AR SR 2 Marti 1 Quas (2018) W 45 f]
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(T8 B8 7/ S8 7 ) A IR S RS A, RS B o oAt 8 i S5 80 (1) AR ]
Y., =By +BVC,, + BFA, . + B FA, ., xVC,, +B,0Q,,., +BsSize,, | + BsDeBank,,
+ B,ROA, | + BsLev, | + ByLiquid,, | + YearDummy + FEDummy + ¢, (2)

S A 36 PRUIRS: 45 5% DA T A4 0 X I 95 i 5 B A5 B B AR T, BIVIRBE H, AR SCHERERY (1) f 4k
fili b, g — 2B IMAW 555 B B (DA, ) M H 5 VC, /2 BRI (3) o Ho 0 5515 B BT &
(B2t 8 B ) o nl P 2 A A R O R AT Y B AR SCAE S T R B4 (2012) Y I BE
(2015) = Al | FH 2045 B A0 AT B R T8 5 1 AR BT (Jome’s ) TR0 i 1S 1) 20 % 7 1 4 U ) 252
ONPERLTEAIE DA, AW 55 05 8 Ui A 23S & o #R NI Lo i o 10 551 J2 B i A B 1) 98
b, BRARNPE R 3T FIE DA, |, BR300 A 8 A R B8 R, U O 55 % 8 o b e 25 . At 72
SRR (1) A IR

Y., =B, +BVC,, +B,DA, ., + B:DA,,., x VC,, +B,Q,,, +BsSize,,_, + BsDeBank,,
+B,ROA, | + BsLev, ., + BoLiquid,, | + YearDummy + FEDummy + ¢, (3)

P | SRS B 45 R 5 o0 b

1. AR S (R PR Ge T 40 BT

TR FEARMRRES IO WARTT BRI AEL Bankloan, , SBankloan, , Ml LBankloan,,
SAEARE N A B AT DR A A Y SRR B SR A ol S BE 7 R SME r 0 2
16. 1% \14. 6% F1 1.33% ,1fij Lev, , , (34{E A 43. 97% , BEW] /) il 5t 55 il 5% o AR A7 4R 45 1 B8
HOF 1 5 AR, AR AT SRk LA I 583 32 Creditloan, WIYME Hy 18. 8% , Bk RA R EN T4y 2
— (8 RN BB A AR AT AR AT 04 45 T OE R, B0 rh /N4l AR A5 05 O R A XE B2 AT B K {5 ARk 1Y
Fic 25 R 3206 oINS L 5 B BESR B R . FA,, IY(E N 16. 6% , G /Nl [ 7 5% 7™ £ S5
PR LG SRR AR Bl = 28 AR R /N B HE AR AR AR AT BRI R IR 2 — . DA,
B 0. 137, B R FH G845 (2012) g1 (2015) 770 1PO 24 W] M ZE T (1PO i \IPO 24 4%
M IPO J5 B HIE 53 514 0. 016 ,0. 0918 F1 0. 026 ) , 15 B Hfr /N i b #5 GA 4 17 11 1 i 1 2 3 B |8 K F
T R L 55 i O R A 25 5 HL DA, S /M R R R (B 25 SR, 1 B L R A A
JEFIA 55 44t T 2 25 AN 5% RAT R DL A 7 Kb s b /Al 5 B BRIRE 148 bR ROA,, | 1)
e /IME A KRB 25 T 30K, R /Nl 8 BRI 5 25 A 5% WP AT I & HA 55K SR SRR, i
S /N L B HE AR AR AT BE K 1 X — LA

* 1 TEWN#R ML
&4 TERE ¥ 1E PAE | RAE | RAME | AREZE AR H
AR . HERTE

BHBE Bankloan, , 0.161 0.125 0 0.701 0.167 24655

3 X
& B ﬁ@ﬂ % Loan,, 11.79 15. 96 0 19.97 7.732 24655
50 A 2% SBankloan, , 0. 146 0.110 0 0.675 0.157 24655
* B 2 LBankloan,, | 0.0133 0 0 0. 291 0. 0465 24655
s O Bankcost, , 0.0631 | 0.0667 | -0.135 | 0.436 | 0.0741 24655
WA CHEEARR) Creditloan, , 0.188 0 0 1 0.391 24655

BE.MELE

R 4 ¥ ve,, 0.183 0 0 1 0. 386 24655
o5 EERE DA, ,_, 0.137 | 0.0936 | 0.00189 | 0.785 0.143 24655
AT & AR FA,,_, 0. 166 0.118 | 0.00156 | 0.653 0.154 24655
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4% 1

R E 4 TEME 1 HALE | mAME | RAE | AREE AR %

CHE EHEE

TEQHE Q.. 1.482 0.624 | 0.0578 | 14.14 2.255 24655
N B A Size, ,_, 18.03 18. 02 15. 62 20. 74 1. 180 24655
EARMEENETE SOE,,_, 0. 038 0 0 1 0.192 24655
wE W ROA,,_, 10.22 8.098 | —-23.03 | 60.23 12.15 24655
Vi Lev,,_, 43.97 44. 42 3.022 88.72 21. 14 24655
Bt E Liquid, ,_, 2.956 1.767 0. 420 29.54 3.818 24655
X RAT b R B AT DeBank, , 12.52 12. 87 10. 98 14.61 1.158 24655

GOREA U AR SOk A

PE— PRI A TN TS5 (VC, ) AT 0 4 M SIS R 3k 2 fron. (1)£2-A
RS AR T B K 1 58 2 5 W REAS, 6 A XUBS £ 5% B B A, Bankloan, 1) 35 {1 . 2% & T
1.9% , W AT (Y ERAT DR AR o S % 7 I LL Bl 42 %5 T 1. 9% ; Creditloan, W ¥ER E = T 7% ,
FWIRB A ARATM5 DRy /A B e LU AR & 1 7% o X UL KU 58 2 5 i /b Ik RE %
A2 A EBRAT SRR S SERA I DR AR IE KUK BB 9 2 5 A B T3 b/ I SR A B R AT 3R
k. (2)3R2 - B R R R, WERAT BTG K 7 5 SOk A HC i BB FA,, TE P 2 IR
25, A MR S 50wl B ERE R TR R EE DA, AR T8A MR % 2 5 A A, R
AN R S AR R 5 F BN, (3)£2 -CEER, ANEHEES 51 P/ M
b, BA SR A PE (Q,, -, ) R WA (Size, , ) FISE A0 2 3 00 55 XU ( Liquid,, ) o 24
IR, B ULEE ROV GEIt A it — 20 B AG 5

*x 2 ARBERFLEMERGEF S G F /bty 5 A 57 EHIT
‘ . ARBHZFEE(VC=1) ERBE #5455 (VC=0) HARMEER
%E A TEHE
wi | ke | ks | owm | e | #Au | ok
AR HHEERE
i Bankloan,, | 0.176 0.156 4512 0.157 0.117 20143 0.019"
A :
Loan,, 13.38 16. 90 4512 11.43 15.76 20143 1.95
ISR R SBankloan,,| 0.156 0.132 4512 0. 144 0. 103 20143 0.012
¥ B LBankloan,,| 0.0197 0 4512 0.0118 0 20143 0. 0079 ***
B 2R A Bankcost,, | 0.0633 | 0.0723 4512 0.0631 0. 0655 20143 0. 0002
f5 5 &K Creditloan, , | 0.245 0 4512 0.175 0 20143 0.07 "
BRE . #ELE
MHEZEFE| DA, 0.121 0. 0838 4512 0. 140 0. 0959 20143 -0.019*
4 B A FA, 0.171 0.135 4512 0.165 0.114 20143 0. 006
CRE#LE
HEQHE Q... 1.836 1. 067 4512 1. 404 0. 594 20143 0.432"
N E AR Size, ,_, 18.63 18.77 4512 17.90 17. 88 20143 0.73™
B M SOE,,_, 0. 0674 0 4512 0.0317 0 20143 0.0357 **
RS ROA,,_, 10. 46 9.271 4512 10. 16 8.018 20143 0.30
B Lev, , 42. 68 42.56 4512 44,26 45.02 20143 -1.58
RS Liquid, , _, 2.568 1.818 4512 3. 043 1. 751 20143 -0.475"
TR RN 1% 5% A 10% 1 55 3 PR SR K STATAL3. 0

BORLA IR AR SCHE 2
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2. DAV B BT /s Al BRAT B R RT 2R A 1 1 B2 i A

* 3 A& NV RTRATRRFENZ mie R
) A N B A&
WEBELE
(1) Bankloan (2) Loan (3)SBankloan | (4) LBankloan | (5) Bankcost (6) Creditloan
Ve 0. 0689 " 1.945™ 0.0556 ™ 0.0138 ™ -0.00695 " 0.308"
(2.763) (2. 460) (2.307) (1.990) (-1.883) (1.928)
0, 0. 00229 0. 00640 0.00159 0. 000246 -0.136" 0. 0340
bt (0.837) (0.0480) (0.602) (0.323) (-2.423) (1.258)
Size., | 0.123 1.488 0.0924 " 0. 0204 ™" 0.0747 0.269 "
' (4.616) (1.149) (3.596) (2.755) (0.562) (4.337)
DeBank 0.0184 0. 667 0. 0261 —0. 00465 0.0812 -0.596 ™"
(0. 468) (0. 348) (0. 685) (—0.424) (0.621) (-9.613)
ROA 0. 000693 0. 00140 0. 000491 0. 000 0. 000586 0.00715
i1 (1.273) (0.0525) (0.932) (0.540) (0.0554) (1.345)
Lev, | 0.00143 " 0. 00957 0.00138 " 0. 000 -0.00317 0. 00322
' (2.849) (0.390) (2.837) (0.542) (-0.444) (0.829)
Liquid. 0. 000 —-0.000338 0. 000 0. 000 0. 000 -0.247™"
' (-0.235) (-0.213) (-0.157) (-0.228) ( -0.0233) (-4.830)
Constant -34.95 -1,481 -24.07 -7.369 385. 1
(-1.491) | (-1.295) | (-1.061) | (-1.128) (0.499)
VearDummy = 4l 2 W 2 H = H 4 24
FEDummy # % # # # # # 1% ]
Observatioins 24655 24655 24655 24655 24655 24248
R’/ PseudoR’ 0. 147 0.015 0.115 0. 045 0. 056 0.114

YE < (6) 1 F 4 A A5 ik Creditloan Jy W28 Jk , SR T Logit 8] 055 ph 3 310 (6 ) 4 i T A6 Jak S e 40126 ik, T 4 K 940 43 24 ) B9
Creditloan TEAEA W R A5 AS AL, P IE 51 (6) 2R FHAT Ml 61 2 20 1 A8 80 , iy Ath 45 5] 47 ol 1) 2 2 ) 181 8 %00 5 810 (6) 455 I B R Z
0,50 (1) ~ (5) 55 B R( A ol " A" RIS 1% 5% 1 10% i kKT s SEiTH 4 STATAL3. 0

TERR R A SR

ARSI % 3R TR 4% 1 = AN TR 3 1 XU 8 9 8 rh /N ol AR AT S AT 3R 15
PR REI 25 AN Fe 3 BTk . B8, WO MR B S R L 31 (1) 80 (2) h Ve, B BB R
TE 2 B R T8 2 8% 15 K 0048 3 1 R Bk DL U100 B 98 7 ( Bankloan, | ) JiE ik B A7 B SR AL , 188
IR A B B4 1 1 SR X B (Loan, , ) BE Sk 1O HT 38 0% AR MLBE, A KU B3 6 2 5 10 /A
W IIHEAR T L AT B AR HE — K SR AT R K4 O A 1 BE K ( SBankloan, , ) K ] 5% K
(LBankloan, ) ,51(3) B (4) ¥ VC, , Z X011 52 A 0F , 32 W] R 45 78 xF h /s 4 ol 4R 4T 5% 3R
{19 1 173 52 00 S AUAFAE T4 0 05 0, o8 TR RE 0 38 1 T K 0 K, X — 458 19 S S 45 (2012) M
RIAR . HU, WX SEHORA B0 -, 50 (5) 19 VC,  REUEH 8 7, R A KB HRE 2 51
OV EA B EAR RO A o PR, M R 3R & LE I R B L 510 (6) [0 VC, BB N IE, %
WA RO 5 98 5 15 10 2 ) O A 1T 35 G 5 G A E 40 30 4 35 P Bk, BV AR SR 4 F T SE R . B
2 W] A5 KU 15 2 5 10 i/l B S A AR AT PR AT AR A, S AR SO H, — B

G, 32 3 o VO, 10 R BGE BA B35 M 25 78 0. AR T3 RS % 2 5 5 d /il , 91
(1) F WA KU 4% 9 2 5 10 45 73R A5 B9 S UBE 15 3 W8 77 19 1L 0] ( Bankloan ) % (R % T 6. 89%
(1% B3 VEKT) 51 (3) 22 W1 H S8 30 08 30 b 2 8 7% 14 LU 49 ( SBankloan) 42785 T 5. 56% (5% . # 1k
TP ) S T8 (4) 2 B B8 o5 98 7% 19 LU 49 ( LBankloan ) #2787 1. 38% (5% ‘B3 ¥ K ), LA,
Y LB 6765. 96 J7 TG (e (1 18. 03 YR J7 ) Ak , KUK 5 5 19 2 15 i o /n Al 0% R 00 2 100 %
ORI 55504 BN T 466. 17 75 95..378. 89 FF G 93.37 J 75351 (5) Bon A KB B %5 51
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H/N Rl B89 B FORAS ( Bankeost) WIFEAR 1 0. 695% (10% 5 MK ) M3 1 A REA A RS i1
R GEHORAIIME N 6. 31% (i T /Al SR AT B 3 4 TR A 2 # T 300 B 3, Jr LA B — ) el
AFFEH ) A TR T 10% RLE R BAS 5510 (6) WL W 56 F 433 5% 1 ( Creditloan ) , 45 XU £
WS 5 1 7 A G AR AR A5 T BEE, HMEAR 4 05 T 30. 8% (10% 19 1.3 1K F) o

FEAE AL 7 1T, Aol MU Size, , 5 BRFOIUABE (T HOZ XU 35 19 R T30 D8k 1 3 1
1% H)7KF b B 25 IR AR G , 3 W MUBERR , i olb HAT B A ) % 3 aT AR A 1 o ik — 25 Rk — Pk T
RS AT 5 T S, BV I ol R AT A A DY B DR 4 R B AT AR KU RL , rh /Il R 25 Bl b T
NGRS 5E) 1 3R AT A B TR S, DAE 3R R B4 DA ) e i

3. AU B B AR AR H /Al AR AT BT AT BRAT R 1 1 22 e

AR DU SCHK , AN ) 6 20 v /Aol 5 B AT [0 B 435 50 AS X PR AN T, 32 310 0 £ 8 2 s B2 A
[, AR 2006 T o 6 D% 24 TS T AR /N Al DRURSE B39 119 2 5 0 FLAR AT D nT R AT 1 I 1 £
Pl S VA Sl S N o A R N T B QR s B £ N TR g

SRS HALE - (1) o KARAT L R K- (DeBank, ) , R T /INE BEGURIA S (ol 614345 17
T AHE Bl & (2016) ) v 9 G Rl T S 40 15 580, 4% P 0 8K 12. 87 43 D v AR AL ; (2) M B FR 4
Al (Hightech, , ) , F 15 2008 4F )i 8 & B AR AV A E TAR A SCT THREH T R HoR el e 44 3%,
AR BB BOR bolk B 5 A RN MR 15 (3) 23 W B ( Size,, -, ), 3% A2 18,02 53 K/
PIAL; (4) EAJEIE(SOE, ), BA W IAE D 1, AR EA AL IRAE S 0 AL RA T3 4, T i
JIT R AXB R T SRR B BT (VC, ) 1 [ R BN 35 1R 25, A s 1 Al AR 3t

F 4 - A FERYZE R, AT T AL HRAT Ml A R K P 5 e 3t XA v /ARl XU 5% 5% 9 2 5 00 Ak
TRRAT Al K2 Ji AR P S AR DX v /il 9 5% MBS (i — 20 Sk B 2 R T ) B AL ) | B AR A
BERAAT (R AT BEARAT 4l T D30 294 500 35 RGBT, SCRpIRBE Hy o 3 4 - B RIS R R,
RSP 9 192 5 RE RS (254 i R BT AR Al ) BEFCILAE (BRI B AR ), BRAR BE AR , A I s
ARAR M X BSOS B S e ET A S35 U0 T XU A3 0 i A AR Aol DR RT ARAT P Y 52 ) 8 (8 3, 52
PR Hyo %4 - D RIEEREY], KR 55 1025 B0 02 0 i AF B /il iy SO0 (B 13
BRI FEARGEFRAS  FFHCTE ST AT, AR B A Aol AP AR W 2 i, 3 — 25 RSO R H o

(AR SRTE ML, 3R 4 - CREREE R AN T, X RS/ /Nl , KU BE58 19 2 5 ERS 12 35 [ 11K

FEOTSORUAS R4 w2 HARATH 5 G R A T BB, A0 0K R 1 25 52 Wi HC B MR ASE ;10 0 A A5 R 1 vh /A
b, XU £ 5% 119 2 55 19 52 Wi KRS 18 A L, R S8 38 1 RCHC B SRR, EL X R I Dk 3 I 35 1 1) A
F AR BB 2 35 M AR DR OUBA R4 v FLARA A5 I DR i T REPE . X — 5 R B AR SRR H, JF A58
A Z BT X R/ N 7N A b 1) B 3B AR AR AR R B R 2 A O , 3 S X A5 O g e /N Al
AR BE SRS i, A B KU A 98 1 2 5 BB 42 v /M P AR AT B A W ARG, AR SCRFAS SO
x4 P % F 3 R B KA N B RAT R ARTFIE W B E R
YT wwnxe @ ) W o o
Bankloan Loan SBankloan | LBankloan Bankcost | Creditloan
Ve 0.0564 ™ 1.451™ 0.0415" 0.0149 ™ -0.0167"| 0.388"
TEQ . (2.175) (2.114) (1.951) (2.357) | (-2.203) | (1.846)
AR WK G i Obs. 12328 12328 12328 12328 12328 11974
_ R’/ Pse. R® 0. 165 0. 087 0. 134 0. 093 0.084 0.113
L 2R A 0.0834 | 1.535° | 0.0267 | 0.0605 | -0.0172 | 0.186
F (DeBank) Ve,
N (0.514) | (2.266) | (0.196) | (0.827) | ( —1.346) | (0.700)
" Obs. 12327 12327 12327 12327 12327 11710
R/ Pse. R’ 0.285 0.275 0.274 0.111 0.051 0. 067
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AT B 00 F %20

4% 4
(1) (2) (3) (4) (5) (6)
A2 3 5 WBETE
A = Bankloan Loan SBankloan | LBankloan Bankcost Creditloan
Ve 0. 0469 ** 1.922° 0.0278"* | 0.0196* |-0.00805"| 0.213"
Hichtooh = 1 (2.517) (1.882) (2.964) (2.067) | (-1.811) | (1.750)
12 ech =
B . & g Obs. 14083 14083 14083 14083 14083 13876
= |
B oA b R*/ Pse. R*| 0.225 0.051 0.172 0. 086 0.011 0.148
* 0. 0551 2.384 0. 0643 0.00452 | -0.0208 | 0.394
( Hightech) Ve, ,
Hichteah =0 (0.722) (0.573) (0.863) (0.272) | ( -2.214) | (1.331)
12 ecn =
g Obs. 10572 10572 10572 10572 10572 10215
R*/ Pse. R*| 0.118 0.101 0. 086 0. 066 0.015 0. 080
Ve 0.0317 3.243 0.0389 0.00471 | -0.0221*| 0.794 "
(0.692) (1.378) (0.867) (0.482) | ( -2.459) | (2.785)
/N
Obs. 12328 12328 12328 12328 12328 11843
C K. A F R’/ Pse. R®| 0.153 0. 027 0. 141 0. 043 0.018 0.122
HAE (Size) Ve 0.102* 1.868 0.0710** | 0.0313** | -0.0519 0.120
(3.388) (1.349) (2.495) (2.712) | (=0.736) | (0.617)
A
Obs. 12327 12327 12327 12327 12327 11880
R?/ Pse. R*| 0.280 0.054 0.197 0. 140 0.017 0.108
Ve 0.0689 " | 1.949" 0.0558" | 0.0137° |-0.00709"| 0.341"
(2.707) (2.083) (2.265) (1.943) | ( —1.828) | (2.049)
SOE =0
Obs. 23699 23699 23699 23699 23699 23292
D . H A R/ Pse. R® 0. 149 0.017 0.115 0. 048 0. 006 0. 107
J& M (SOE) Ve 0.0109 —0.880 | —0.000616| 0.0125 —-0.0140 | -1.058
(0.285) | (=0.397) |( -0.0171)| (0.926) | ( -0.179) |( —1.280)
SOE =1
Obs. 956 956 956 956 956 892
R/ Pse. R*| 0.292 0.262 0. 457 0. 142 0.125 0.278

AR A FREAR S B (1) $EAT R ARG 56, X8 T VO, A9 R B B 25 1 5 51 (6) SR Al Logit 815581 (6) 2R A A7k [ &
AN ASE TR T JH A 5 5] 9 T 2 D TR RO 5 5 (6) 55 R B BE S Z (H, B0 (1) ~ (5) FES R E Ry o fE s T T T Ak
7~ 1% 5% 1 10% (1 5835 P K s e T 8 4 STATAL3.0

TEORIRIE A S

4. PR 5 FE AT RO X AR AT O 3k A% e - b { S i 28 A R
AL — R T KB 5T (1S 53— AR 5 X HEA o BB W 55 #4515 8 S5 A% 48 Dk - 1
BRI TAE, B R NER S Fron . PIRIR BT R, A8 H G B A% 5 (0 AH OC R AT g 2 1 HoAh A8 o

# 5 I 3% FEIAGE R B X AN R AT A R R B R A
R B A A G 0N B A
WRERE
(1) Bankloan (2) Loan ‘ (3) SBankloan | (4) LBankloan | (5) Bankcost (6) Creditloan
AR XTI & AR B X AR A
Ve 0.0482 " 2.278" 0.0454 ™ 0.0104" -0. 00659 " 0.303"
" (2.663) (1.704) (2.620) (1.829) (-1.229) (1.992)
FA 0.150" 1.284" 0.170™ 0.0284 ™ -0.339 -2.367"
bt (1.689) (1.960) (1.981) (2.150) (-0.320) (-4.168)
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2% S5
i o R AE B R A &
WHELE
(1) Bankloan (2) Loan (3)SBankloan | (4) LBankloan | (5) Bankcost | (6) Creditloan
A KL AR R B LA B 2R B4R R
X Ve 0.191 2.993 0.102 0. 0272 -0.246 0.0129
bt (1.440) (0.461) (0.798) (0.737) ( -0.103) (0.0115)
Observations 24655 24655 24655 24655 24655 24248
R*/ Pse. R? 0.155 0.015 0.126 0. 055 0. 060 0. 131
BR.AMEEEMEN X TEA
Ve 0. 0585 2.004° 0. 0425 0.0163" -0.0141"" 0.404 "
(1.988) (1.695) (2.394) (1.837) ( -2.934) (1.977)
DA -0.0937"" -2.512~ ~0.0968 " -0.00293 0. 963 -0.681
bt ( -2.563) ( -1.940) ( -2.741) ( -0.284) (1.055) (-1.617)
DA xVC 0. 0563 ** 0.202° 0.0681 ™" 0.0102 -0.501" 0.773 "
et (2.317) (1.752) (2.189) (0.458) ( -2.238) (2.176)
Observations 24655 24655 24655 24655 24655 24248
R’/ Pse. R’ 0. 165 0. 022 0. 136 0. 045 0. 062 0.119
CAR T BT S5 E L RENX LA
ve 0.0332" 2.161° 0.0248"* 0.0144 -0.0149™ 0.388"
(2.078) (1.862) (1.756) (1.507) ( -2.297) (1.940)
DA -0.1000 """ —2.474" -0.101 """ -0.00235 0. 950 -0.645
! ( =2.734) (-1.793) ( -2.858) ( -0.228) (1.038) ( -1.485)
DA xvC 0.0541 ™ 0.185" 0.0793 " 0.0179° -5.058" 0.549°
! (2.176) (1.694) (3.026) (1.796) ( -2.238) (1.851)
i 0.159° 1.149° 0.180 " 0.0298 -0.414 -2.325""
o (1.799) (1.674) (2.120) (2.201) ( -0.391) ( —4.083)
FA. . X VC 0.240" 1.424 0. 144 0.0313 0.395 -0.102
et (1.793) (0.215) (1.114) (0. 830) (0. 165) ( -0.0905)
Observations 24655 24655 24655 24655 24655 24248
R?/ Pse. R’ 0.176 0.022 0. 148 0. 057 0.061 0.132

T WIS E AR O3 SR AR (2) A0 (3) HEAT 18] 4G 3, DR A 0 KR, s 5 17 43 4 28 k1) B DR 45 585 800 (6) ey T B AR o A
Creditloan; , Wi 4 , 5 ] Logit [81 075 51 (6 ) SR JH AT b 18] 52 2580 07 A 82 1t H A 4% 290 4% o 9 2 2 1 [ 5 280092 470 (6) 4 5 B9 B 1 Z
B, 50 (1) ~ (S)HE S PEBUEA Vi ™ 7 R SRR 1% 5% F1 10% i 2 35 PEKF s e 8k STATALS. 0

GEORLAIR AR SCHE AT

PS5 - AR (2) BEAT [B]IE, X HE A bl B O R AR B A R A5 AR . 1 O, B RE B
FA, 6 BRSO AT g B 8 3 1) T 1) R 00 (0] BB 280 0 G SR R0 D 3 ) S8 3 k7K )
N 1% 5% T 5% ) 3% 5 2 SCHT IR VL [ 5 B 7 S KA il LA © B {5 B R 4R AT DR IE 45 I 25 &
M H 2R — G EE R ™ FA, 50O F B8 T O (1% 19 838 PRk F ) |, i ml gt I A iR
1t ST 04 /Nl mT LS 5 M R AT R B T LA A 2 B AR AR AT R RO [ 4 4%
PR Aol 19 BF AR e 23 AR ARG, 1A 2 A A A il 1) v /s Aol 2 SR 00 5 % R IR 4 3K
RS BT O, KR BEHE VE, A5 8R -5 68 3OS A 4l 5 T 68 3 IE AR OC , 5 B OAS SRR 5%, &
Y RIS 3 3 0) B3 mT AR AT A 1 48 s 4 TR AR G Ak s O HL, VC, 145 51 P 1 R BB IR A T A2 AL, (HL 8
PR SR SCR 3 19 R BAL T ARIE K- R WA R T R B A TR i . R, AR
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XA FA,,, x VC, TEZ IR R RS FA,, [Al 1) (RS S, 50 B DR 15 6 o IR 410 i MRS )
I8 150 28007 I AN B S, 33k AT A IE SR SCHT 43 BT A, BRI A T2 W77 ) A B R B XU 9 — Fib
B BB T XUBS B 195 50— DGIE A5 5 T S i B 015 B I 7 A B, I, R A B3
el He o9« #CH G ALBE B RIVE T &

F5 - BORURHER (3) HEAT E A, X0 451 B R A I A . 0 M S
TR CHR YA BRI B BE ) DA, 5 B R LR S 3 AR G (b B K b AR R B A 3
E A3 50049 5% A0 1% T X K309 08 30N 0 ) , 8 W45 A0 g 3 R v R MR, B 55 A
JORCH B A ol U e 7 5 AR R AT SR, U I SR SCIT A W 45 5 B R R B TR ol 6%
FOT AR PEN S — TR B, LIV 5 5 B TR AR e R A A ) 4 5 B R X R T 3 A5
SRAT AR W, R B HE VC, MR IR 15 4% 26 B8 SO HE H 1E AR 96 (5% 58 10% 19 1835 1K F )
5O HRAS A 56 (1% 1 B HEKOF ), 583 1F IE M6 (5% i B35 1K P ), H& R B 5
223 {0, 7 T IRUI: 43 W8 o r /N i B R T A A A B A IR R e, G R e i 22 0 R L
FIRERA MR, RO, (1) ~ (4) RFEIAE A DA, x VC, B RBC S5 M 5 15 B i it DA, IR
IR BB E, RARESERE NS 508 R IRAR 1T 58 3B 45 1 B2 b X W 55 15 3 50 & 19 4K 8,
XU 5 98 1 2 5 0 — A TE A5 5 0 I 45 15 B R 1 A 36 S0 3 A R AR, R, S I B |, 0
FEEREERER".

F5 - CRERLEA ARLHN B RERSE B KR S HUBE FA, | W 4515 BLBURE DAL, DL R R
BEVE S B A3 XA R AR o TS B RS R AT PRV [0, 25 S 5 S - A REAIFE S - B AL
L, 22 W) b5 56 T3 1A B0 45 16 B Bl Rafd ik

S A A I R A R (e A

(L) AEPERIE . i T R BEYE S 15 /Nl 9 A 2 BE ALY, T 2 28 4o S5 A7 5 8 A Ao oy g 43
VP, BRI, b RS B0 A5 B 00 A 56 PR A TR A 7 1) RS A A A e ), BV B VC, ok A% e
A kT 2 I Y 14 R DG A T RE R S KU B 8 A IS R T/ R AT B T 3 A5 1 T 1 B
i1 S /N A I A By BT B I AR AT R B S RE ) A W B R BV I HE A o g L A R B
2 T 1 S PR PR A A, AR S AR ALV A R (2017) TSR PSR 15 4543 DT L 3% £ 0 R
M 25 (2012 ) Fi ) — 2 7 76 IR B B8 00 0 S AR I 19 % EL RS2, 48 T 3 — 25 K 56

1) PSM {65 i) 75 43 VC I 72 + BV SR FH 06 A A% 0 7 26,42 ) S0 T e ek A 2 0 52 /N A P it
(2017) " pdln: , 254 2 0 20 W) B (H K B I 9 7 BPS, ) K (R S A K
Growth, ) JLFIME (BB ICA SPS, ) W45 KUK (87 6 3 Lew,,_, ) AEJE A7 AL A7
P2, A RSB 2 5 REA A Rl 101 SRR A A, A1 3 4463 X REA (JFAEA 4512
FAH RIS 5 R S P A 49 R Bk S B R HOR 8458 i e 24 7l 90 o« SR
PSM 5 [ G g 75 43 35 30047 0 % RE A K 36 19 465 SR AN 8 6 s . G578 Bt 2 B AF DG Ve AN 8 1 5
305 - CREAL, F W 08 N AR PRI A LA I IR ID R dik
%6 PSM 1 1 4% 4> IE et T 45

WA E (1) Bankloan, ,| (2)Loan,, |(3)SBankloan, |(4)LBankloan, | (5)Bankcost,, | (6) Creditloan,

Ve 0.0232" 0.899 ™ 0.0254 ™ —4.64e - 05 -0.00257" 0.473™
(1.855) (2.169) (2.217) | (-0.00528) | ( =1.732) (2.106)

DA 0.0367 " 1.784" 0.0254 ™ 0.0104 -0.0141 0. 460
b (1.726) (1.789) (2.529) (0.515) ( -0.553) (0.472)

-0.0226" -2.431" -0.0224" -0. 0430 0.0161 0.163

DA[ =1 X Vcit

' : (=1.792) | (-1.671) | (=1.921) | (-1.324) (0.393) (0.102)
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%6
WRRTE (1) Bankloan, ,| (2)Loan,, |(3)SBankloan, |(4)LBankloan,, (5)Bankcost,, | (6) Creditloan,,
FA 0.0973° 3.899™ 0. 0959 " 0.00102 0. 0883 ™" -1.072"
e (1.746) (2.565) (1.811) (0.0459) (3.144) (-1.893)
FA < VC 0. 0795 2.161 0. 0450 0.0337" -0.0360 -1.748
bt (1.034) (0.629) (0.617) (1.940) ( -0.930) ( -1.067)
N 8926 8926 8926 8926 8926 8926
R-squared 0.307 0.410 0.268 0.114 0. 196 0. 141
TE:40(6) th T8 BeAL it Creditloan, JJyMEAS e 2R H] Logit [11)95 51 (6) 365 s B Z (8, 51 (1) ~ (5) $6 5 P A BUE A «
fBL; ™7 7R AR AERIR 1% 5% 1 10% B85 kK S s GETTAR D STATALS. 05 R AT BR , {5051 iR S B it A ot 1) (|l UL 95 28 s ML) 5

PERL g U A SO R

2) Ji] — 2 I 7E 8 R 4% ¥E 2 15 TS PRk AT 3 A5 B X H AR B« ) — 2 W 7 KU B WE 2 5 R
o5 2 i X B, B/ T O30 0 R OR 22 P AR R DR 2 T DB R KU £ S G
VERBFTEXT S, P g i R e B A KR 3R LA A2 T UGIE(E 5, )5 2 FE A KU 5% %% 4
A, FEFRUCE 7 £ 328 19 1F 1] 135 8 2 9K 45 BB DGIE A S A7 1005 B TU A, 58 35 5 4 KA A A RIS R
BEA AHE 2 Xl B A b 2 W R R & IR A AT, 42 43 A9 5 B A L. Marti Al Quas
(2018) VW5 BURF S F5 5RO Ml A5 B Ml AR AT R A DIE A% IR % B 22 TR 26 DGIE (S 5 &
5T WAGE (5 S AETE S BIUA, B S AL IATERBCR o BT A, A SCIA R, 3 UK 5 LA A A A2
S Shy a0 PG B S0 S P TR — 2 R E XU R 2 SRS 6 R A 0. LA A
TEREA ] A, A% 28 R AR ¢ 4RI VC = 1, T45 ¢« — 1 4E 19 VC =0, WK HL 55 o 1 RS 68 4 A
R, IR AT 227 B R A SR . SRJG B KUK B 1 A AR 4R (5 ¢ 4R, VC = 1) 0
b4 (K -1 4E,VC =0) A RIBIR AL RE AR, ST 454 SO . DL REAS 142 AR K 50, L
PREE AN T B AR S H AR SCRT IR SEE 4518 .
* 7 Bl—na ENRHREASENERATREENS LR ER

WHRBELE (1) Bankloan, ,| (2)Loan,, |(3)SBankloan, |(4)LBankloan, | (5)Bankcost,, | (6) Creditloan,
Ve 0.0673 " 4,321 0.0638" 0. 000489 -0.00311™" 0.0765™
(1.919) (2.708) (1.942) (0.0520) ( =2.190) (2.116)
DA 0.229 ™ 4.537" 0.239 -0.0104 0.0218 0.341
o (4.039) (1.761) (4.508) (-0.686) (0.825) (0.338)
DA, ,_, xVC,, -0.325" -13.01 -0.314™ -0.00759 -0.0676 -2.877
’ ’ (-3.318) (-2.918) (-3.424) (-0.289) (-1.476) (-1.171)
FA 0.0251" 1.840"° 0.0115™ 0.0143 0.0731™ -3.027"
bt (1.737) (1.754) (2.164) (0.716) (2.100) (-1.895)
FA < VC 0. 0609 -1.386 0. 0346 0. 0288 -0.0249 5.014"
et (0.370) ( -0.185) (0.225) (0.653) ( -0.324) (1.684)
N 454 454 454 454 454 454
R - squared 0.272 0. 295 0.275 0.076 0. 148 0.112

VE91(6) th TR B At Crediddoan, , Wit , 5% JH) Logit 18079 11 (6) 45 43 oh 0608 0 2 {61, 510 (1) — (5) 45 5 o (80 o
{500 T SR BIFR 1% 5% I 10% 19 835 P K 5 S0 Ty STATALS. 05 R HRFT R, (0] eh S BEAR T8 A8 1 1 1 45 515 B I 22 5
VR U < A S B

(2) Bk — 25 4 G 96 XIS 45 5 068 P /A P AR AT DR KR 20 52 W o AR ST A% 0 W 2 XU 45 % 119

Z SR A N IEAS 5 151 56 T /b B B GE 1) 5075 R, A B T 2 AT X Ak i 15 B A

XERR, TR g /AR PR AR AR . PRGBGSR KU £ B 2 5 X — IR (S 5 RE A R AR

Frxf Al B 15 B AN KT FR L AR 4 b SRAAT 1 1 R4 T 030 R 42 1) B 3 XU, BRI R ARG o /0 i ol 1) B 385
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MR I, BRI — 2 5 AR TR AR SCHE— A B T KU £ B 1S 5 0 Al B kE 29
FISEI o BORE DYkt 29 ME UL 5 Defaule, , Sy WA 86 748 Sk, T T SC 45 53 3R WY XU 36 % 52 i f) 2
Je BT BE A, i L, DA /Nl b 09300 AR 6 R 40 i R (o — 4 N B A DI ) 5 20 ) B i R
B (0T I B 4 U e 2R R AR A0 55 B SO R B A ) Y 2 UK AT v Ml R A R L T AR
PR K A BR T %, MR /Nl kA T 08 K0E 2947 0, Defaulde, AR 1, 50K 00 T
B it 2R T T B A S TR, U $ AR R VC, SR IBGHT S — AR B R A A
AN EREE (2006) BRI ROA, , (AW M3 ) L CFIO, (2275 1 38 2% 15 8 3 30y B 4 15 i i 040
W/ ETE ) Liquid, , it 8l L3 [ Growth, ,( FEME 55 W ASE K 3R) (Size, , (WIH) B BT 1Y A SR
XFE0) (SOE, , (A A&t A2 i) o BRI B 4T
Default,, = B, + B, VCi,,_, + B,ROA, , + B,CFIO, , + ﬁ4Liquidi,, + BsGrowth, , + ﬁﬁsizei,,
+ B,SO0E, , + YearDummy, , + IndustryDummy,, + & (4)

IYATEE 8 A6 25 SR & B, KUK 38 W% R AR B VC, | 5B ERE 2 i LR B Default, | 3 61 A
K, R WA KBS B9 2 5 19 /AR BEAR A 5 R R Rt 2, Jhid A BE R AR T 78. 6% (5% 1
FHAKF) , SACH IS EH -8 Aa Ul SR E D B SOE, B RERE N IE, &
B 1A Aol & 2R B o 2 A AT BB v TR A Al

%8 DN s LA N o s Al D |
Default, , ve,, ROA, CFIO, , Liquid,, | Growth, Size, SOE, Constant
A8 ~0.786"" | -0.00544 | 0.121 ~0.151° | -0.00304 | 0.238 0.892" -1.575
718 -2.068 | -0.388 0.250 ~1.805 | -0.882 1. 600 1.765 -1.601
tho:0.508 (“tho=0"# p % 0.019)  Wald chi2:17.21  Prob > chi2:0. 0280 % 4 # :23861

T - TR RS b Default; Dy WEAS 4k, B SR T Logit [0 55 4 JiE YearDummy F0-4> {4 B LA C #2  ( Hausman 1550 chi2 8
3.79 X BE p fEL 7 0. 8035 , & L BEAL M A2 A L 18 58 OB B AL A3 ) 5 ™ L J3 I FRIR 5% \10% f B FEHERF SEt 4R STATALS. 0
BORLR IR - A S

T WS SRR

ASCLAHT =R 22 W) 2013—2017 4R [1] 24866 >/ 7] - 4R BEREAS, PSR 1% 2 5 X —1A
TEAE 0 /N M R AT DR AT SR AT B A R o WF S e B, A AU, £ %8 2 5 19 b/ Al BE A8 2K 15
B2 (9 RAT DR OIS (55 R 30 DT ORI 0 B0 TR 1) DR AR 1S S8 s 119 98 3 2% 1 (O 5 T 34+
AE IR0 59 HL 3X — B0 A ] 32 2 AE T30 5 52 5 DR L™ s v/ A oll 68, Ak TR ATl
K2 JE A28 2 3 DX v /AR L R BT ROR R /Nilk B /N Al AR A Nk 2P
WESE A B, M B9 9 251X — MRS 5, RE W {0 25 85 A0 5135 JE B it 7 8 3 e 2 v B 40 D, i [
JE BT AR IR A R A BV, HEAME WA B3 . g PSM i s DT JE 75 73
U TR — 2% mIE R 15 58 1 RS RIS A0S L 23 B 45 07 9 7% 08 A A PR A T LIS, AR SCES 1R T IR A 5
I H, 2t — K5 K BB B 58 192 5 BB AR b/ A M AR AT DR RE 29, SCRFAR SO T MU 3 98 1Y)
Z 58— MIAIESS 5 BB FEAREA A5 S X RR 35 B ARAT SRUM /Al BT 3O ™ 1 T 5832 4
AR SCHETEAS 1 BA MR I 7S R DU 3R [ k2 BT 0 e B B SO AR AT O B S 0E R 4, M
Hh /IR AE R AT BR AT BE RO T IR 55 RV B 22 AR R T AR AR A X D e A5 D DR X DLAS B ARAT AR
BEHC 25 1O T R AP AR AR R A A AR DR IX — R, 6 AR B I 3 2 SR R B B A T ol i 48 T R
A7 oll (9 5 4 A2 S8 R ARAT D0 AR A DR 0 W AR, 0 30 A R 3 [ T K i e AR AT T Ak
A o FLEER AR ERAT T 174 O B [ AR, AT MK Ak 22 1) H /N Aol R AR AR PR B A R
8 Al T JRUBS: 5 8 189 2 5 7 S — R ATIEAR 5, HORT e /N Al 45 98 7 A9 988 0 07 2 iy SR A7 R0 v /A
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M BEFAR M TS AT B2 BB B R AL 1 2 R BRI GE 1 5 B, A B TR B I Al A
5 BT 7 b BT 4 BT PR AR o T XU X /N Al BR AT SRR X — A UE AR
TS, AR SCHY AR B T BT « (1) X F /Nl 1 5, 0 H AL T 8AT b e e K 1 K A ik L IX L o
BRI RE A 2 B HAE PR LAY /Nl R AR 51RO £ BT, R RT LAA B B Y A
B4 SR RS B ) SF I (B 55, 38 A B T 0 SR S DR RGR T, A SRR BT AR P/ Al i
WL 1 B3 0 551 B2, 5 e 00 55 1 JE SRR, A g P B A 18] 435 LS X, 4 w8 SR AT S mT 3R A5 4% , JF:
Wi A1 DR 15 S A X DXL T 7R P PR A DA o (2) X T ARAT M 3, — 2 B A Al BB/ A
ROURAE PR 22 UL o TR FOE N AR AT Ml S A, BT e rh /N Al P O R R AT 4 R AR
A7 A0 25 ] 1 b SR 2 e, O 2 45 37068 F /0 Aol R B ol Ay RIS B A R ™ LB, BRURR T A
PR LB, 2 T3 BRXT /N 45 S AN RS R AR S G o] B DXL S R i o B 9 R AR
TR RS YR I 55 RTE IS R SERORR T & o R 32 K B B B BT BR , 8 i A
JEE T A B DR 5515 5 0 ik 2 R 3 B 4%, ELIX O TR A v /Aol 2 Ji i 5 2 A0 B KU
1 W AR AT AN BE DRI O R AR 22 1) PR /Nl 0 T LA T A B R £ B R T iR
/N SR, e KU 45 582 54 Dy — FAIEAS 5, 823 4 i AL 00 5 b /ol , RARREAR B3k
AL PR 7 S AR AR B TRUR AN 1 %m0 Al A9 B RXURSE , 48 1 £ T B 50T 280 1 Joi £ ik 5 BT
IS0 B Al (R Z 2/l ) B9 68 300 B BUMAE 550 (3) X T BUN RT3, WK ) 3 FF KU
BEGEAT AV 09 S i, S AR A T 55 XU 3 98 A R LAR 1B 13 0 A B B IR 3l ™ 2 BB ST ARCEAR | by RS 45 %
/MM Es SR 5 8 WS B0 ROV ARTT B A AR B3 250, 6 KU £ BE7E S A rb /Al i
LA AR % 0 24 AU DA B A 15 BB S B 7 i A 4% S R 94 1
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Venture Capital, Certification Effect and Bank Loans of Small and

Medium-Sized Enterprises: Evidence from Chinese NEEQ Companies
WU Long

(Institute of Business and Administration, Henan University , Kaifeng, Henan,475004 , China)

Abstract: According to a survey conducted by the official website of China Small and Medium Enterprises Association in
2015,58% of SMEs choose bank loans when they have financing needs. Although bank loans are the important source of
financing for SMEs in China,it has serious credit constraints for SMEs to access. And the fundamental reason is information
asymmetry. When banks lack information to verify SMEs’ willingness and ability for future repayment of loans, they have to
allocate credit resource to avoid adverse selection problems and moral risk. Usually, SMEs lack collateral,and it is difficult
for SMEs to provide high-quality financial report as the lack of a standardized financial system, which leads to credit
constraints in credit allocation. In order to access bank loans,SMEs have to use other means to express their higher quality
and stronger repayment ability to banks.

The paper suggests that the backup of venture capital may be a signal to certificate SMEs’ quality towards commercial
banks. On the one hand,venture capital institutions are long-term equity investors with professional investment experience.
Their share holding period for invested companies is usually more than five years. Due to detailed due diligence and careful
screening, SMEs that can get venture capital participation usually stand out from many selected companies. On the other
hand, the backed-up venture capital often uses its own professional management experience to optimize the governance of the
invested companies. Therefore,,companies with venture capital backup usually have better company quality, that is, venture
capital has an “ certification effect” on the invested companies. In addition, venture capital institutions and banking
institutions usually have a good relationship basis and trust basis. The signal of venture capital backup is more easily
transmitted to commercial banks,and will be more easily recognized and accepted by commercial banks.

According to the signal theory of the certification effect,the paper studies the impact of the participation of venture capital on
the bank loan availability of the invested SMEs. Based on a sample of 24,866 company-year data during 2013 —2017 from China
National Equities Exchange and Quotations System,which is established by authority for unlisted public SMEs to exchange their
equities, this paper specially answers the following three questions: (1) Whether the backup of venture capital can be used as a
certification signal to reduce the asymmetry of enterprises to banks,and improve the bank loan availability of SMEs? (2) Whether
the positive impact of the participation of venture capital on the availability of bank loans is stronger in those SMEs with more
severe credit constraints? (3) Whether certification signal of venture capital’s backup can replace the traditional credit “hard”
information in the bank loan review process,such as collateral size and financial reporting information?

The results of the study show that the SMEs with backup of venture capital have obtained more bank loans ( short-term
and long-term loans) ,lower loan costs,and less additional requirements,that is,venture capital participation can significantly
improve the access of bank loans for SMEs;and this positive impact mainly exists in SMEs with more severe credit constraints,
such as SMEs located in undeveloped areas of banks, high-tech SMEs, non-state-owned SMEs, etc. A further study finds that the
certification signals of venture capital backup significantly relaxed the dependence of bank loans on the quality of corporate
financial information, while the dependence of bank loans on corporate collateral ( fixed assets) has not been significantly
affected ,indicating that venture capital backup can effectively compensate for the lack of financial information of SMEs in credit.

This paper expands the research on the impact of venture capital on enterprises from the aspect of bank loan,and extends
the certification effect of venture capital to the field of bank loan financing, which provides theoretical basis and empirical

)«

support for commercial banks’ “investment and loan linkage” financial innovation. That is still of practical significance in
Chinese economy,where most financial resource of entire society is still being allocated by commercial banks.
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