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Abstract

By 2013, China had more than 42,000,000 small-median sized
enterprises (SMEs), accounting for over 90% of the number of
enterprises in China. Their total output value weighted 60% of China’ s
GDP. SMEs have outstanding contributions to China’ s economy, but the
financing problem of SMEs has plagued China’s economic development.
SMEs usually have problems of incomplete financial information, lack
of collateral and other issues, which made SMEs inherent disadvantages
in borrowing. Information asymmetry and adverse selection make banks
cautious when lending to SMEs, but a strong relationship between banks
and SMEs would help to ease the difficulties of SMEs financing.

In this paper, we use 2011-2014 lending data from SME board listed
company prospectus. We focused on the issues of bank lending tendency,
SMEs collateral and cost of borrowing. Bank lending practices is always
the hot spot in the field of research. We found that large banks tend
to lend money to large—scale enterprises, small banks tend to smaller
businesses. This conclusion is supported by mainstream research from
both domestic and abroad. We also found that long term loan is important
in relationship lending. The lack of collateral in SMEs is one of the
main problems blocking their access to financing. We also focus on the
issue of collateral. We found that smaller companies prefer to use
credit and guarantee loans, and larger companies tend to mortgage or
pledge loans. When we look at the borrowing costs of SMEs, we found
that the relationship between banks and SMEs has no obvious impact to
interest rate for business lending.

This paper contains the contents of relationship lending, SMEs
collateral and borrowing costs, which has a positive meaning for the

study of SME lending problem.



Key words: Lending Tendency; Collateral; Borrowing Costs



L — 3OS 1
= Tl A T 0 A 1A 1
B AR A ESGERIRHE .o, 2

SRS 1 LV A .~ OO PP 2
S N v £ 3 = 3 OO OO 3
%_jf'i b, gl R |1 2 N = OO 3

B T R STBREEIR oo 5

= I L vl N 0L < 7 OO 5
—. RABEGE. BT S A NNV s 5

N ?Eﬂﬂanu Fﬁﬁ%ﬁf'ﬁﬁljd\mikrﬂ)\ ............................................................. 7
B 4 1= 257 ) 7 N L1 OO OO 9

=< ke N EC 7S v 0 1= 2 OO 10
—. RABEGE. AT S A NMERE T e, 10
:\ AN A S T A AT T e 12

B oA STRRTTIR oo 13

B I T I TR BRI e 15
A BN BT T et 15
- WL 1 B0 o p s B s e o 16

o B T D TR UL oo 16
oy AR A T AL ettt e e 16
o BRI N FEIR ettt 16
g= ﬂﬁ ﬁﬁjﬁ,{ﬁxﬁ .............................................................................................................. 17
v ERAT TEERATIIEI et enee 17

B = & 0 N 1 | N 1 el T =1 OO 17
B = & N1 A = % NPT OROOTS 19

=LAl i e OSSO 21

B T30 ettt ettt 21
s IBEE R TAEITY et er e 22

T BRI ERIANTRET oot 22
g ='f5 BAE. TEFIEYTERBY ..ot 23
o B et 23

i B B ettt ettt e e 24
R OO 26

£hH g@ﬁE?ﬁ:’i%ﬁ’l‘ﬁ ..................................................................................................... 29
% SE 6k bk 5,03 N 29
B K PMMRITEE S REAISEIEDHT oo 30



F=F PAEIHIRRBEAISEIEDR ..o 33

FOTH PN ERRABISTIE D HT..ccooooeoveee 35
-2 aw— R R e = - 39
- v v 1 3 ST 39

g =Sl = L = = - RSOOSR 40
— . BB IREF A N A ME AT T T BB BT oo 40

T B R ARAT B Ot A N AV B PR S e a1

=, ESLANVAEE AR R DU sR S A N ME S TS SR e a1

o VAl S S oo s o sSSSSO 433



Contents

Chapterl TNtrodUCT iON. ...t 1
Section1 Background and Significance............oiioeoiieieeeeeeeeeeenn, 1
Section2 Research Methods and Research Framework...........ccccooovvinni... 2

Part 1 ReSearch MetROAS .ot 2
Part 2 Research FramewWOTK oot eeee e eeee e aeas 3
Section3 Major Innovation and Improvement ...........ccccooovivmvinicvvievinenn, 3

Chapter2 Literature ReVIGW ...t 5

Section1 Literature Review Abroad............ccoooooooioioooeeeeeeeeeeeeeeeeeeeeee, 5
Part 1 Relationship Lending, Bank Size and SMEs Finance........... 5
Part 2 Collaterals, Credit Loans and SMEs Financing.............. 7
Palt 3 COST OF LOANS ettt e e et e e e s e eeesanen 9

Section2 Domestic Literature ReVIieW........o i 10
Part 1 Relationship Lending, Bank Size and SMEs Finance......... 10
Part 2 Issues AbOUL COllateralS et eeeeeeaens 12

Section3 Comments on Literature ... 13

Chapter3 Theoretical Analysis and Research Hypothesis...... 15
Sectionl Introductions OFf SMES .......ocoooo oot 15
Section2 Theoretical Researches About SMEs Finance..........ccc........... 16

Part 1 Credit Loan QUOtaA TheOrY ..ot eeeeeeens 16
Part 2 Finance SymbioSisS TheOry e eeeeeeens 16
Part 3 Finance Intermediary TheOTY ., 16

Section3 Research HYpothesis ..., 17
Part 1 Bank Loan TeNAENCY ..ot eeeee e e e sneenene 17
Part 2 Different Loans Tendency Of SMES..ioieeeeieeeeennn, 17
Part 3 Cost of Loans fOr SMES .ot 19

Chapterd Model DeSi@N ...t e e 21

SECLIONT  METROGAS ...ttt ettt 21
Part 1 Logistic Regression Model ..., 22
Part 2 Ordered Logistic Regression Model .....ooinoooievnenne, 22

Section2 Data, Variables and Regression Models.........cccocovvevvvvnenn.... 23
PATT 1 DATA oottt et ea ettt evesaesre st eenesaesneeeessesnens 23
PATT 2 VAT 1A LS ettt ettt st ereereneenes 24
PArTt 3 MOAEL DST N ettt ettt e eeenes 26

Chapter5 Analysis of Results of the Regression.............. 29
Sectionl Descriptive StatisStics ..., 29
Section2 Empirical Analysis of Bank Lending Tendency....................... 30

Section3 Empirical Analysis of Enterprises Col lateral Tendency 33



Section4d Empirical Analysis of Cost of Loans of SMEs................... 35

Chapter6Conclusions and Prospects.........ooceeeeeseeeeenen, 39
Sectionl Main CONCIUSIONS ..o 39
Section2 Suggestions and ProSpects ..o, 40

Part 1 Encourage the Financing Innovations of SMEs Loans....... 40
Part 2 State Owned Banks Should Support the SMES....... 41
Part 3 Strenthen the Credit System to Support Credit Loans for
SMES ettt ettt sttt ettt r et re s 41
RETEIENGCES ...t 433



B—E &t

B—1 AXMREREEX

/N A i 7% M PR 1) s P P 3 T T 1 ) A

Hh /AR bR 3 [ 2o 0 v (R B A R 00, R B T 0 R BRI RE P ) — )
b FE AR AE AL FEIN, AWHRILE KRN, — 7k
N E)BORBRR, 53— J7 T N Bk 2 Fs b, SEE AV AR — R
THEY A CHERT ERRAECRANL, R R KER RN, Ktk
AN KA [F B A7, A B IR R Se 4, X2 A 56 H BH AR R I
KIgE. BERAEIM—AEEREE,

bz 2012 4, ERE, F/MREEZIE 2000 275, HET THAE R
SH 99%, RAH T 7%HIHL DT, H/h AR GDP TR TR E ) 40%. A
k. FACEBOOK Z&4144 Mk JE A & Horh — 31, /Ml 26 E & 5 srik o
AR SRS BT Nl 56 BT A R I ETI, SRR I 50% ) BT
R RAE NV AR R, /NI IR N3 B A3 R A R R 435

TEFRE, Hh/N ol h 2w B 2855 AN T sl i) = 220 R 40 - 2014 4F 9 H I
5APEC H/h N TRz b, (B g/l st S ot Fe gk & 2014) 1),
ZARA R, A 2013 4K, FREEM R /MR 4200 K, HAE
Al S H Y 90% LA b, e E L E GDP ) 60%.

H/INE B SIS IR AR AN, R B T R N B 5 A g s AN iR R
FOMVRUAE, PR AN Al 5 KA P AR B B ATIA TR AN 2 BRRAE . /il
HE AR SAE M, — B SRR sMR, M A= EE R 2%
BIPTEST o BEAh, /Nl ade T 2 00 55 ) FE AN A 1 1), S A T /Al
A B BB IR, 3T R B 0 AR I A T

MERAT e, BT b B P 22 5 A B A e M —— VAR B T3
SR AN 58 PE—— b T 35 T ARAT XS T rh A A B ) £ 43 A o R 5 R ARAT X
TrNME R A — R MBS, FEAN BRSO T WOtk i ERAT R T A A
WO K, nRAERRAT, #RIEE 2014 4 B4R, RAESRAT BN A

1



BRATAE DR VAR S A A D A3 T rp /N Alb AR 17 23 7] T

CL R 4000 12, ZEEIAF] 235.89 e AT TS RS A B4k
THRAHPIRES, BAIRE 08 R A2 B KR RATIIER, —H Ao
Wb G N, BATIEE S B, ISR AR R SR 2 i AR AT DY
RIX— IR o HRAT X FHRIR S AR 10 7 Z4 2 /Nl ) = BB T TR 2 — o HRvb
SToR |47 VA A< T i 1 B S =2 g B Wy Nt 1ok | |11 10145 A NN et 7
IR R, TOVEH AR 2 R ARAT X TR A 2K

Pl X THATHE ST 9. ARAT RS DR (i A R A B B . RATE A
SUFET, AR T ML DR T I AR SR A, SR AR Al
FOHEH 5 2 B O B T AL I DY SR B A A FE IR 2 R R R B Xt
A Ml B A D AR AT AR B 2 S ST 2 AR AR v /0 A b (1 il B S 3k % ] 7t
AT T IR

BV AXHIMRFESHHRH

B /AR A SRR A 0 AR AR DT DR, ARSI 32 BEE R AR EE /Al
AT AR DEEHE , S ARAT A DT L ALl AR it S Aol A8 B3 4 BRAS BEAT I 5T

X FARAT AL TN BT AR AR DT BUA [F R, AL EEZ % T Allen and
Lamont (2011) " 75720 A SCREH /N b HE B8 PRSI 3 K /N =, 4R
AT 90 R R/INERAT W A, R T A8 el VA B 5325 0 RERAT S 5 1) T 1] SR m DY
INERAT S TR 08 /N R TRCOE A AT SAIE 70 AT . AR T TR, X
—IRAEL WA, T H WS NI E R . KRB TR R, 25
22 3 4 SN ] R FH 2 07 A 5 1 U 55 R bR 0T 328 ) 8 R A Mk R BB K
1T /NERAT SE A ] T 307 A5 B AL I 2 BRI IR )= L AR IRUK R
SEIEBLI T RN LA, 2RI, /E Allen and Lamont (2011) "' HHFE
B, ARIL, AN A DT R AN AR SE N e A R S A
HARBR RV A, AB/IMRAT SE I R R Al b . ASCRE S, [ AP

VERLRYE: RAESATRM A RAF 2014 FHH R
2 “E” {5 2B hard information, fRIEAFHIMZ(EE, %€ LKH Allen and Lamont (2011)
3“7 (5B D softinformation, fEMEHRARINIEE., &8, FrAESEE, ¥ KA Allenand
Lamont (2011)

2



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn



