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Bt —PRETEMIE, FERIENRTNERBIIRNSXE, MERTIEL
—MINBEHATERN T E A, WA EELER B

F5 B B R LR T A AR

AR
A=A

XE i s i
1 T 2 I 3
(W 1.232 1.506™" 1.465™
b PE T 0.038 0.023 0.024
KRB 0.002 0.037 0.039
b AR 0.016° 0.015" 0.015"
[ 2 g% 0.533™" 0.514™ 0.518"™"
ARG 0.159™ 0.126™ 0.135™
AR 0.132™ 0.105™ 01117
L8R x B R -0.137" -0.151""
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R 1 HRIE 2 iR 3
WL RTT x AxRmERsE -0.183"" -0.183™"
BN R x Smhirsg -0.004 -0.036
PIZERTGE x BLA R x BRAEL -0.0417
Max VIF 1.102 1.308 2016
Adj.R J5 0.433 0.45 0.451
F 337.403" 241.840™ 218.135™

7. n=2645; "p<0.001, “p<0.005, p<0.1
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REBEERTR, B

RN AR AR S TR VAR, (1) B X SaNERE, BE
RPN TR B K R A, WMERBZE—MoTERRE, BH/NVRIESRER
RIMBE MR, REB SR~ NAEELENEMEFRTENRE TG, (2)
HATME X SRIAER ZE, BRARMERE, TN R BEAER R
WEXBREUNELR, BEREBUFNG, EHBEXRRIRSHEBKE,
FERBUERITE R, WV EEREMERE, (3) St X SrmIfEgy, B
BBEHBXAR, FRESXRET—SRBUSEIAEHER, S/ o EEAR
RRERS, NELEEREZRRREUF, HRAEFBURTER, Lt IEZEMLE
BRSO EMREREFHARAR T T, (4) FATM X SRINMEREF, B
BECEXR, FNS SR SR SXRATEEAX RIS WA,
BERREAPNEWERIESFIZR, BAESHMAERBEFNEET, F/0EbT
DUATRIRA R B A ATREBR Y, WA T DURFBAXR, o BErIfEEme
AL

MR TIERN PNV EZRISB A EENTEAE H, BUFEBIIRS ML
RERBOERGNE, NHRAEND L EMERANIRBER, B, #—FSH0HE
B REAS IBRAT NS ERINESR, SRARRE5SRXFEMAT
Rl e A LB AFIRMEEABRINERR S, RAME: (1) BB ERERRE
W Bt EERESEREMEERBENARNG; M7 BEMRT KE
M ENFIEE; IEHHEAMBESIE, (2) BdARHFTERARE. B
RITEREA . MRERM RS I/ NESEERHE S HRUERIAE, HFR/hel
A REEMSHANERRS

SE Lk
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Empirical Study on the Effect of Network Financing on Financing
Constraints of SMEs——Based on a Questionnaire about 2645 SMEs

CHEN Jia-kui , XU Ning

Abstract: Under the background of the commercial bank oriented financial system and the
political relation system in our country, does network financing really play the role of alleviating
the financing constraint of SMEs? Based on the system and the relationship between the
perspective, the introduction of financial environment and the relationship between government
and enterprises to 2645 small and medium-sized enterprises as a sample to test the impact of
network financing on financing constraints and the regulatory effect of the financial environment,
and examine the three-dimensional interaction between government and enterprise relations
further. The results show that the network financing has a positive role in alleviating the financing
of small and medium-sized enterprises, but there are some conditions, with the gradual
improvement of the financial environment, network financing for small and medium-sized
enterprises financing constraints ease weakened. At the same time, with the improvement of the
relationship between government and enterprises, the role of network financing in alleviating the
financing constraints of SMEs has been further suppressed.

Keywords: small and medium-sized enterprises; network financing; financial environment;

political relation; financing constraint
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