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ABSTRACT

Small and medium-sized enterprises (SMEs) of Thailand, Malaysia, Indonesia
and Philippines have developed rapidly in the recent 30 years, but they are also facing
the global question: financing difficulty, the fund shortage already becomes the
“bottle-neck” blocking the development of SMEs in ASEAN-4. Therefore, the four
governments made a lot of policies to support the SMEs financing according to their
own economic and social development characteristic, and alleviate SMEs financing
difficulty to a great extent. The author attempts to study their practice, outcomes and
problems in this area, maybe we can get help from their experience.

This thesis, which is based on the achievements of the other’s related research,
starts from the development history and present situation of SMEs in ASEAN-4.
Using accurate data information, the author analyses the financing mode and feature
of SMEs, and then indicates the reasons of SMEs fund shortage. Secondly, we discuss
the government policies and measures to support the SMEs financing, sum up the
effect of those measures and point out the shortcomings of the government policy.
The reference of SMEs financing in ASEAN-4 to China is the final aim of this thesis.
We conclude the experience and lessons of SMEs financing in ASEAN-4, try to get
some useful suggestions to solve the SMEs financing gap in China. For example,
when our country sets up the credit guarantee system, we should draw lessons from
Philippines and Thailand, we must insist the market-oriented operation, and determine
the risk sharing proportion reasonably between government and bank. The
government should establish special agency to supervise and appraise the measures’
implementation after launching the SMEs financial promotion plan. Otherwise, even
the best plan will pause in the documents. According to the successful experience of
Indonesian micro-credit, the organization design of small and medium financial

institution should draw close to small and medium-sized enterprise itself.

Key Words: Small and Medium-Sized Enterprises (SMEs); Financing; ASEAN-4.
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300 J3ANH AT, ik T 4 65.1% il Tl T 47.3% ) GDP; 2005 4
B[ JE H /NI A7 b B K ) 99.94%, WA (F il N Ky 96.44%, Ak T GDP i
W 54.74%. © K& /MP I EE T AR I E 2 S, e T A
BTG K o AH & ST I X, 2 B DY [ £ o /N AR, o o o i %
HMEIX— R BRPERE, 7SR S SO 2y N R R — KBS . A, R
W DY AR B 5 22 AL 2 R R RE R 56 05 I DT AN IR 56 5 5 BURR G IR
NV RS A BT, BT T R 9 B

] L Ak T il 2 2R R 5 R R (R B I sk 38, e /N A i % 1 T EL A
PRI PEANE I N WTO ALK, il Hrg it 40 58 FI80R FEAS nin
Ko NV BTG (205 23 BN A . Ze L BoR7EWE, B8, JEt R S
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CATIFE PN A 0% 5 T I S e s EUA PR LA B AEE IR o B, DG o8 e [
Hr /N Rl 5 REAT T A

“ Hal Hill. Small and Medium Enterprises in Indonesia[R]. Asian Survey, 2005, p48.
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Plos & B R MR B 5 ot R AEBEPE I, A ] LB PR, A v &E o fE
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® ¢ Modigliani A1 Miller &5 1958 4F4 115 Tl B A SR 5t Bk, 36 T-BRARTIT A 35 LA A
VB, ARSI T RS, B H MO T A R RE . BRI, AEAERALRIBEA LT .
® Michael C. Jensen and William H. Meckling. Theory of the firm: Managerial behavior, agency costs and
ownership structure [J]. Journal of Financial Economics, 1976, p305~360.

© Myers Stewart and Nicholal S. Majluf. Corporate Financing and Investment Decisions when Firms have
Information that Investors don’t have [J]. Journal of Financial Economics, 1984, p187~221.

© Baker M. and Wurgler J. The Equity Share in New Issues and Aggregate Stock Returns [J]. Journal of Finance,
2000, p219~257.
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OISR T VAR AT 22 57 o DA IR £35Sk S e B Al A JE A7) 010 5 5 2 e il
IR 4, 76T e AN H A VIS DL F A - AMB Y 4 BMEAERI 46
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SR T A A N 2y B s R AREE fe) A E ML LA . RN 2
7 AR AR R Te) A, Bl Gt ;e P AL AN 43 BT P AT 5 T R T BRI XU T A
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“ Weston J. F. and Brigham E. F. A Managerial Orientation in the First Finance Course[J]. Journal of Financial and

Quantitative Analysis, 1975, p695~698.

@ Berger A. N. and Udell C. F. The Economics of Small Business Finance: The Roles of Private Equity and Debt

Markets in the Financial[J]. Banking & Finance, 1998, p613~630.

© Barton S. L. and Matthews C. H. “Small Firm Financing: Implications from a Strategic Management
Perspective.” Journal of Small Business Management[J]. 1989, p1~7.
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® Stiglitz and Weiss. "Credit Rationing in Markets with Imperfect Information™ [J]. The American Economic
Review,1981, p393~410.
® Metchell A. Petersen and Raghuram G. Rajan. The effect of credit market competition on lending Relationship

[J]. NBER Working Paper,1994, p89~97.

® Harhoff D. and Korting T. Lending relationships in Germany Empirical evidence from survey data[J]. Banking
Finance, 1998, p22.
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