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W98, B 22/ (2010) B 2007 4F /Nl
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K (1) BEHRAT RS 5 L (Bankr) (FLAF
i Fe (Accbondprt) | R TA] Rl GE 7 L ( Othacepre) 583
AT H (SHD ) A ERATAE 34 e (LOD) |
S5 R(TD) 55 3 (STD) Aot 55 PR 4544
(L/T) AR LE 3 (ReEarn ) JUANSHEARAE 9 WL
R, A% AR B G BlHE R H8 AR CET) |, SEIBOEAL
HEF (EvaluativeE ) | #b FEHE Ff (AccessE) (F5 AR 54t
HEF (InformE) =845

TEFEE TS b AR SCR YT SCHR v 38 o 09 i
(EEEREE WL 504 ,2000; Ozkan, 2001; Myers, 2003 ;
W AREL, 2004 5 Proenca 45,2014 ) , JEEUT 40k
A K (EBIT) | 25 BE J1 ((Qckrt) | 1K BE
(Grow) JRA (CF) BE PR EE J1 (Fivass) AR
PR ( Size ) 75 A F8 bR AR A A B BLIK ) I 55 45
bro Year ] ME S f . A, AR,
Al b —4F B 17 45t 23 R 24 4F 1 W0 55 45 48 7 A= 5 i)
(EFFE IR T, 2012) , R, A SCHEHE ] A8 & v
A b —4E B R AT Al % 5 e (Bankre, ) (R
fri i LU (Accbondpre, -, ) 55 R [6) i %% 15 LE ( Othac-

eprt,_y ) = AM55 A AL R

T N A S B HE R R 55 25 A 0 R SRR 45
RE5SH

Lo rf/In Al 4 Rl HE P 199 IV 55 235 4 2580y A 8 7
A ST

2 2 X rR /IR Ml IV 5 45 K A 4 A TR A
PTG . gk 2 BRI 4 5k b e,
BATRLEE (5 LI {Ey 39.09% , Horp S R BE 5 K
WIRLTE (5 Lol 33.80% 5 5. 16% , R WIARAT Rl
B R A S ARBRATREE P, B LA
i HE R 39. 64% | SERATRETT (5 HUAR 2 5 R E] R L
FEI{E N 6. 42% |, AR TARAT R BT 5 Rl A5 o
Fb, 178 57 R A0k 136, 8 3% & T RI P # (0. 68,
0.58) , Ul H R AV R 5% 1 MR 22 ok, Ak b, 8
195 A (TD) ¥I{E N 35. 62% , F I 5155 R (STD) 4
60 31.02% , i 55 WI IR 45 4 (L/T) ¥ {H A
11.37% , 7 250554 0.55,0.56 5 1. 23,
Alh o1 55 e 5055 I BR &5 4 22 S ok, O Hoad
W55 o5 L s s AR BT 05 5Ok A, AR AT RE 9 5 R
NAEIPS BTN ST

®2 FETERHBESIT

AR PURIIE FEIE PRifEZE AR5 R AL RRME w/ME
Bankri(% ) 2084 39.09 26. 65 0.68 88. 65 0.00
SHD(% ) 2084 33.80 25.04 0.74 85. 64 0.00
LOD(% ) 2084 5.16 10.23 1.98 48.69 0.00
Accbondprt (% ) 2084 39. 64 22.83 0.58 90. 97 3.77
Othacepri (% ) 2084 6.42 8.76 1. 36 50. 56 0.09
TD(% ) 2084 35.62 19. 49 0.55 80. 60 2.98
STD(% ) 2084 31.02 17.39 0.56 75.34 2.60
L/T(% ) 2084 11. 37 14.02 1.23 62.21 0.00
ReEarn(% ) 2084 17. 66 9.75 0.55 47.51 -17.41
EvaluativeE 2084 0. 87 0.43 0.50 2.41 0.26

U R T PR, A8 B AR S ST A IR, 25 RS B A OC RBUS IR T 6L T THE A/ 0. 7 (Lind % ,2007)
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AR PURIIE THIE P22 AR5 BB RRAH w/ME
AccessE 2084 0.43 0.24 0.56 1.35 0.20
InformE 2084 0.70 0.17 0.24 0.99 0.30
EBIT(% ) 2084 11.36 10. 14 0.89 42.86 -24.71
Qckri(% ) 2084 2.85 3.88 1.36 25. 81 0.28
Grow (% ) 2084 20.33 27.01 1.33 128. 04 -37.30
CF(% ) 2084 97.61 17.34 0.18 134. 32 44.30
Fixass(% ) 2083 22.35 13. 47 0. 60 59.52 0.58
Size 2084 21.37 0.77 0.04 23.78 19.76
Bankri,_, (% ) 1811 40. 37 26.92 0. 67 88.79 0.00
Accbondprt, _, (% ) 1811 39.63 23.04 0.58 90. 86 4.43
Othaceprt,_, (% ) 1811 6.36 8.83 1.39 52. 64 0.10

GORBR IR A4 B

2. GRER O N L U 5 SR BN AR HER AR AR Y 01U R RO B, HR AR I 3
vixi 7R o
ASCEB SRS HEE L BEHE e 5 R 60

%3 SRR SR IS S E % R
A 1 i 2 7Y 3 i 4 ESIt 17 6 a7 i 8 i 9
B
Bankrt SHD LOD Accbondprt | Othaccprt TD STD L/T ReEarn
SRR bR (ED
Evalu- 0.0500™ | 0.0607" | -0.0107" | -0.0288" | 0.0042" | 0.0274™ | 0.0380™" | -0.0126" | —0.0049 "
ativeE (1.9970) | (2.5160) |(-2.8180) [(—1.4550) | (1.3330) | (2.1840) | (2.9200) |(-1.6420) |(-1.4550)

-0.1322" |-0.2039™"| 0.0718" 0.0415" 0.0345" | 0.0874™ | 0.0565" 0.0799" | -0.0509"

AccessE

coess (=1.7380) | (=2.7840) | (1.8060) | (1.9100) | (1.9100) | (2.2970) | (1.4320) | (1.3460) |(-1.5720)

formE 0.0004° | 0.0001° | 0.0003° |-0.0001"| —0.0003" | —=0.0004° | —0.0004" | 0.0001* | 0.0004"
(1.6450) | (1.1820) | (1.8980) |(=2.2600)|(~1.8940) |(=1.4010)|(~1.2110)| (2.0319) | (1.6500)

BEHARE(Z)

LBIT ~0.0002 | —0.0004* | 0.0002* | 0.0002** | —0.0004 | ~0.0019 | ~0.0014 | —0.0003 | 0.0018 ***
(-0.6430) | (~1.3260) | (1.2150) | (5.7600) |(=2.3630) |(~11.1500)| (~8.2200) | (- 1.0630) | (12. 6200)

s ~0.0131°|=0.0132"| 0.0001 | 0.0065" | 0.0012* |—0.0042""|—0.0048"| 0.0038 " | 0.0001

(~10.9600)|(-11.4600)| (0.1530) | (6.8540) | (2.0180) |(=6.9600) | (-7.7220) | (4.0840) | (0.2480)
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L A 2 Al 3 A 4 Al S iR 6 Ay 7 AL 8 A 9
RS
Bankrt SHD LOD Accbondprt | Othaccpri D STD LT ReEarn
Crow -0.0001" | -0.0001 -0.0001 | 0.0001 ™ | 0.0001" | 0.0002" | 0.0002"" | —0.0006" |-0.0002 """
(=1.1280) | (-0.7740) | (-0.7300) | (3.8400) | (1.0904) | (3.0280) | (3.7220) |(-1.6050) | (-3.2780)
CF -0. 0001 0. 0001 -0.0001 | 0.0005 " -0. 0001 0. 0001 0. 0001 0.0001 |-0.0005 "
(=0.3720) | (0.0503) [(-0.8050) | (2.0210) |(-0.7850) | (0.2820) | (0.3020) | (0.2010) |(-3.8670)
Fivass 0.0011" 0. 0005 0.0006" |-0.0012""| 0.0004" | 0.0025™" | 0.0023" | -0.0001 0. 0001
(1.9100) | (0.9510) | (1.9020) |(-2.7290) | (1.4790) | (8.8450) | (7.8570) |(-0.1990) | (0.4160)
Size 0.0716™" | 0.0472™ | 0.0244 ™" | -0.0767 " | 0.0092 " | 0.0895"" | 0.0524 ™" | 0.0568 ™ | 0.0131"
(4.3390) | (2.9710) | (2.8250) |(-5.8810) | (1.1140) | (10.8400) | (6.1220) | (4.4090) | (1.8670)
Bankrt 0.1165™ | 0.0835™ | 0.0330" -0.0196 | 0.0198" -0.0066 | 0.0430™ | -0.0768 | -0.0120
! (3.0310) | (2.2550) | (1.6420) |(-0.6460) | (1.0310) |(-0.3450) | (2.1530) |(-2.5600) |(-0.7360)
Acchond- 0.1136™ | 0.0829" 0.0307" 0. 0650 0.0147 | -0.0577™ | 0.0061" |-0.1026""| 0.0319"
prt, (2.4180) | (1.8320) | (1.2500) | (1.7530) | (0.6280) |(-2.4560) | (0.2500) |(-2.7970) | (1.5950)
Othac- 0.3095"" | 0.2720™ | 0.0375" 0.0021 |-0.1337""| -0.0308 | 0.0180" | -0.0710" | 0.0431"
cprt, _, (4.7700) | (4.3520) | (1.1050) | (0.6415) |(-4.1270) | (=0.9470) | (0.5360) |(-1.4010) | (1.5630)
e —1.1884™"| -0.6668" | -0.5217""| 1.9765™" | -0.1331 |-1.5694""|-0.8707 " |-1.0512""| -0.0906
: (-3.3280) | (~=1.9380) | (=2.7950) | (7.0070) |(-0.7470) |(-8.7800) | (-4.6980) | (-3.7700) | (-0.5960)
2 O\ FE 22
;;g B 52 7 il il 7 il il i il il il il
Haus Py Py PR JENEN PR JESEW PR Pl JETSY
| BEBON | ROV | R | R | RN | RARON | R | R |
F 3.3600 " | 4.7100 ™" | 6.4200"" | 3.0200™" | 2.6700 " |14.4800 " |11.8900 " | 4.6500 " |13.1400 "
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A Research on Financial Structure Effect of Financial Exclusion of SMEs in China
Based on the Panel Data from SME Board

LI Jian-jun, ZHANG Dan-jun
(School of Finance, Central University of Finance and Economics, Beijing, 100081, China)

Abstract; Financial exclusion behaves as financing difficulty from the formal channels and high expense of fi-
nancial resource from non-bank financing institutions. More precisely, due to severe financial exclusion, small and
medium-sized enterprises (SMEs) tends to financing from both endogenous and non-bank fund-raising channels.
And companies from SME board are characterized with lower debt ratio, higher short-term debt ratio and endoge-
nous financing ratio compared to those from main board, which may affect their financial soundness. Therefore, we
can find that financial exclusion influences the financial structure of different sized enterprises in different ways. It
is questioned that the above particular financial structure effect of SMEs is caused by financial exclusion. And it is
essential to find out the relationships between financial exclusion and financial structure of SMEs with the empirical
test.

The reported researches on the influencing factors of corporate financial structure mainly focus on corporate in-
terior condition of financial affair and institution perspective, which aims to find ways for improving the financing
environment. And these works mainly focus on mainboard companies, rather than SME board enterprises. In addi-
tion, the researches on SME board are not universal as their research objects are limited to cross section or a single
province. And it is essential to study the SMEs’ financial structure from the perspective of financial exclusion.
Based on the investigation results of enterprise financing structure and the theory of financial exclusion, this study
constructs a relational model between financial structure and three financial exclusion indicators which aims to in-
spect the effects of financial exclusion on the SMEs’ financial structure. The financial exclusion indicators are se-
lected from the perspective of supply-side initiative exclusion and technical condition exclusion including assessment
exclusion, access exclusion and information technology exclusion. The results indicate that the SMEs witness an im-
provement of financial structure with the slowdown in the degree of financial exclusion. Specifically, the improve-
ment of assessment exclusion can significantly promote bank financing conditions and decrease non-bank ratio and
endogenous ratio. And the increase of density of financial branch distribution and level of information technology
application is helpful for the debt maturity structure. In other words, assessment exclusion results in bank financing
difficulty and increases endogenous financing ratio and non-bank financing ratio, while access exclusion and infor-
mation technology exclusion aggravate financing term structure. This makes SMEs confront with liquidity risk and
the rising of financial costs, which may lead to a lack of financial soundness and sustainability. Once encountering
exterior impulsion, the SMEs would fall into crises disastrously.

Meanwhile, this study provides a good guidance to the implementation of the improvement of SMEs’ financial
structure from the perspective of financial exclusion. On one side, SMEs guarantee mechanism, information cloud
platform and informal institutions should be constructed. To reduce adverse selection, assessment exclusion can be
improved by setting up mutually guaranteed bonds of SMEs and assessment procedure of financial institutions. The
local medium and small financial institutions have comparative advantage to weaken the information asymmetry by
moral hazard and adverse selection compared with the large financial institutions. Therefore, small and medium-
sized financial institutions should be constructed in order to improve geographical accessibility. Moreover, we
should propel the building of information infrastructure especially in central and western regions to push the process
of enterprise information application. On the other side, non-financial institutions should be encouraged and devel-
oped to expand the financing channels for SMEs. Last but not the least, SMEs should take measures to improve
their own quality initiatively, such as expanding business scale and enhancing asset backed capacity.

Key Words: SMEs; financial exclusion; financial structure effect
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