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1. FLsIC
HUNMMESRORIEIZ. 4P AN IHEE
EVSTHBETHEHD V. RiT1990FRL
HIOHNARSEMERNRE T EHRICE, B
HRORE L 5D bOBE VR, ERIIST
FRVLRERESOAETIHER, +4
LRV, 0FERDEE, /N T
AVA T=a—x23/ 3 —] KEREHECL
LEPRYFr—Fp» EF N (VO TWIEH
PELI LV, 5, 90 FERY
Hics ) 5 BISHEEOERKIC L 2HEN 7 7
VRO I FEREEH B 2 EELEGHE

OB Xy, FUMMESRITHT H2RED
Yay I BRELD, FNLESBOM
BIIREFEOEBEEDL LA LNID,
B4 BB R OEERSHR VTV S,

90 AR, AEEICB T BN ELSER
BIZOWTOFERPHENRIZ, =Y < VG
% (angel finance), XY F +—F ¥ EF i

BIREIEH (relationship lending). %R

R (trade credit). fEOEXRBE.
FAEEBY (credit availability). £ L T4
AR © M&A R IT EGFOAEER D
B EBEBIFONDE, HEOERNAEIC
SVTR, FICH RO ER. JPME
s B(F 3 R bR REA ST v RFREDH
HEIEHIATWVS, LhAL, Tho0H
RIRALE. BEAE—BROKSRIENRE

C TAELDTH B, FRED D B /b

SRIDOEEANDOHBENIRHVEEZI OGNS,
Bex sESHRmAEohicik. b Ldvhiks
BOBHEATSRER L. HoEGRNAD
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TAREEEBLTCVWEb00H5LTHIE. B
AHEFICBEDL 2 HNMRED [ERiEkRY 1 2
V] (financial growth cycle) &\ 35 7 7
E—FTHB5EBbNE, AWIRE. &
IDT 7 u—F REREINE & U RS
wroRsTh 3,

AFEiZ. UTovs v a vh oI T
VB, H2ETH. AEOEAMEIOVT
OHERINEEBA N O, dUNEEEDOSRIEK
BV 4 s voRKNHEMEER~<S, HIET
3. SRIREY 1 2 VOBERICESWTT A
) hORNESROEREERIEL, S5IC
TAYHDOF— 5 EBRARE LT, HEDH
INEEEDERERELE « RIET 5, F4E
Tl FEAMTOMRERE XA 5AT B
TREORBAEEZ LN O, PESRIREY
4 7 VOO, hECHd % BT % L
T 5, £ LT, COHBcESWT, &P
IMEESREXET ZHERICO>VT, BHTD
REZHS 5,

2, REEREBROEBREFPMEEOLBM
=

SOEERIC T 2 ) 4 SRR 2EE Modigliani &
Miller it K b EH &/« MM E &
(Modigliani & Miller, 1958) . &
EZEONEERER (capital structure) i
BHd 2B ORIETHEEEZXETH A I,
RAIO MM EEIZ, BEATHGZICB T 55%L
P, SEORE & @B I IIBIEE ]
WILICBRESh B &, £ LT/ Y T —
Vxvy—3XPENT EEORESHI

£ EIB E3IS

&0, REOEARK L T OTISMME L 35
BRTHBE VI ERER I, 60FERICA
1N Médigliani & Miller {7 MM EE % &
EEL. REFBROFEEEFNVIZBALR,
T ORER. SEORBEEABEIL, TXT
EHBLIRETHIEVOIBEREBL
(Modigliani & Miller, 1963), % D%, &
FFEOR. MM EEMSREIZSCDAL
Tl LT. ZOEHRESSIMBIEL T,
I-Vavy-BERRIBFERTER
(static trade-off theory) W EEFHEESH
T&, FEER TR, BEAKI L IWH
BehkE= R b (financial distress cost, MH|EE
TAPEL—V2VY—aRNEEDHE) ®
WAL T, BEMINC X3 GBS SH B
AR OELFIPNBEID. bBIEHSR
B W TRETIBMERA L L2 RETH
R H#E (optimal target debt ratio ) %
KRETEXZLVWO HRERILOTDH B
(Harris & Raviv, 1991; Stulz, 1990),
DGRBS\ T OHEOERITHE,
MM EEOHDOHEIZED R VREGHH
WATWEDONTE I, T0~80 FEHKic,
IPMERER P EE S MR LD, BRI
N REEABRARICEASNTL L, T
2EMIILESROFHRSEM & LTHRILLE
{18 =7z, FIEABMERE R T3, SRITIHIC
B BEE I RIEROIENTEIc L - T, £
S /¥ — F (moral hazard) ®YEIR
(adverse selection) 7% & DL FHIITE
MEZNOT, ChEOTHb BT &
hBHE]3 R Mok > T, BEMEELZ T TR
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TBA B X ahffxizd v é;h'CL\Z)
(Stiglitz & Weiss, 1981),
IEAPRBIRR . CEEABEOHRSE
KHEGBRERTWS, 2othT, BE0
BOAXVIERIZ. £BEMER (pecking
order theory) TH 3, Zhickd L, &/
W= FiZ& > T KD S ZEHHEGIREP
BEFA~DY T F VES 1o, BElax b
WL REE 2 X b RUOSEOTISMIE
THHBIOERNTFEL. REDOLRIKEK
3. 2R PR/MLERTIRE LT, B2RREK
BLTaxtoEVSOD oL SERITT
ZIEUGER L TV 5, BARICELR, 9.
53R b OESBVWHEBREFET 5,
S LARRB LTV AHEIE, MEEIcEE =2
2 OEVABIC X 3ESTELTS, A
OhTh, SITEHSET L, "KL
BT %, € LTHEREHCEROELL, 2D
SREOTHBMEICERELEE b7 6 LB

AHITR, MEEFORRICES JLKIRES

(Myers, 1984),

SRVEMEER L. CESRPHERIEIIRO
BEORUIBAGERKEELTE. &
&AEPFEETBIBE, axr (VRY) &Y F—
VERBRLEES, 32 FB/IMEERIIRE -
TITEd 5 7o, HEABEERICB T 5E—
M REREROBRE, RECRELALH
T B36DTRIEVIEERAL TV S,

L L. SRIRGEG &, REEXEKD
ERERIC g 2 — b0 TH D, £3
OIFELER v~ VED SR, BRI
EHTVEY, TEOEIEHFIZ, FHRO

JENERtIc & BEE T X ONESRIBERIC
W BRI AEORKLHEBEISE . &Rt
JEGL & W 5 BRIk, RbZicxtd 2 BEMH
&L BEHMOBHEARRE L TV 5H/h i3
DBER. —BRUICEELTVE LV I RE
&b 3 (Graham & Harvey, 2001), FEK
i, SRUEMEREZEIEL, NEESR
KT AR OERD 7 L— L7 -7 LRI
TEEFEHVWS (Holmes & Kent, 1991 ;
Ang, 1991 ; Norton, 1991), 7222 L. &&k
NERTERSR R R S W RABIMA TV, D& D,
ORI, BN THERNOb LT, £
BEESOFEFRBEEAEZ LS L LI, 7O —
DeELERE VI UER-TWD B,
2000), FUHERIZ. REBRRO 7o £ R K
BT B EAEEOEITH LT, BET ST 7
I —DA I =X LEBPATELEVSIHETE
AT THBEEDLITBEFTRE,
LEOLBMBEES A 7 VEVWS T FO—F
. BAKCSRIENERO AR EZH S b0
ThHBHEEILNG, COTFa—Fick3
EL REDS A THA 7 NS DERED
WA, BETES L OB, PEREA
BEOY 7 NCHETIERNT >0 5T
» 5 (Berger & Udell, 1998), {EDEIE
Picbv T, BENE | MBRR - FE
PRI TWEB T &1 EI K BIHHRORNEH
Hotcbic, ARBELERT 3 L HARE
LB, HEZBLUTHIX MHBRDTEH
185w, BRI BT 23T EICAER
BB X EE&EBORTNIEVIETFEY, <
OB BT, BRROTREROS B~
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F o —DERFH, VY MREREDOH
MG EEL LB TE B, RILLEDHEK
e TR, BINERZE LD, £ED
BELEESEFEICHEA T, ARG Y Tl
Z 12185 LRI, DEFUEOIIITHEV,
EROBHEOZE S L, BETEIEED
B#ind 30T, £RMPNEEL T, AKES
(Bf) #RBELED B, FBRERECS
FERVFr—pEHLT, NV Fr—F v
EYNEELAREE L H D, S 51T, BER
EORBIICA - Th b, DEOHBIEZE.
MHHE., HHoZERER & 0FEGHR. K
WicHE S, LATSTOIESRTORM
EHAF LD, FEOLERBSE. KRAEOE
BESRIc k 2 ESAEOERNIE F 5 LK
Iy SREMPABEED S OB OHESBETL
TVW3, TOBRBIcBVWTIR, ATSE» S
BEMIcELThET X 50— b OBBEICHEL,
Bl AEO I RALECEST S
BELERT 25~ X bbb 5,
LEOSBBEEI A I VDT Fu—Fick
3&. PEOEREEBIEVT, BERE
PIERREEO USRS BZ T L5, it
M E4EER T 503, BAREBEESRER
ZERICHIES B8 3 S HRES/ Y X7 A0
DERAREILBIEBb,E (K1ER),
COEHINELRMYRTF LOHRT, 754 X—
NEARTHIE GEABIN S ESRTHEOHTIS)
DOEAERTNESENIH L CORBHICEERER
BEER->TW5, BERL, RETGICS
B EEL I eI RT, 75
A ~— MBI B B IEAERE(LRY, TR,

MR EER OSRIH D13 5 b, FETrER
KHIBTE S 2 A=A L%2HT 5D, Bl
oIERHHOF VIR NEEOBETE M
LT 5THB (Berger & Udell, 1998),
PEOSBEEY 1 7 VP, BEFE
5t MR OEEECHEBIZR,
F Y AEOEROD, SREEEITY SEC.
VWALWALRMEARMOI VI —T IV a Yy
FEOREEEE L. BEE - &) 27 Ok
AR IEBERED R S KlX, RlE -5
Y27 DA T AEIERXEED I 5 ITE
%, 77 VY —AAERINREE P ABRE
KE B EOKREBS TV S (Hall,
Hutchinson & Michaelas, 2000 ; Romano,
Tanewski & Smyrnios, 2000 ; Hamilton &
Fox, 1998)

3. X, PEEICH T IHNEEOEREE

IZBAF B ERESHT

T A Y H OBRFESFE Berger Fid, T A Y
oM ESEBEE (NSSBF) ©7 * Y
IR M E (NFIB) F07 -5 %
Ho, tEOSRREY M 7 VEREBEEZ
Ty 724 Y 2 OFUNPEDEARKEEICRET 5
EIMTEIT > 1o TS I NMREO SR
Ev1 7% [HRE] O~24), [HLEF
B G~45). [HEH] ~244), [E
] Q5 FELIE) & WD ED DEFEICSIT
EOICAERBICE > TRERLW AT -
= EE 1005 FVRIF EREER20 ADLE -
7 FE 100 75 K vl bosiad, gy —
b 2Rk (equity) EfEES (debt) D
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1 AUMERETOEIEBEIEEN— (FRAYADT—X)

HRER >
L >
HAEDIE , >
BRI H2 Vi =183 Pk, ERIR K2, BEFEH
RS ERRL HIRDOE TR W&, HERED EEHE. HHAT

T BB —4 |

I ¢ 9%

RYFr—FY LI

ﬂ‘ HRAAH '—‘———4

2EH (trade credit) ’I
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HiFf : Berger & Udell, 1998.

AL (zohicETOMBEZEY %),
BBRE & BHE O NEOBEARBE (B
HR) 2EEtmics Ui (E1),
FlokHi, 74 ) hod/hpEELEIC
LT BAERICBVWTHREEHBD Y =
7. BIEENTOTHE, Y=TOREW
BEL— M3, TEERMRE (-F -
BE+AIEEETE=354%). EMERTELH
(18.8%). EMUER (15.8%) THH. =

F—— RABES - 28 *‘ﬂ
K ——ﬂ

ExBDbETIRICELTW5, f/hpE
KBOTHBRIED Y = 7 HHRITEHO Y =
7 kR 50 EFTH 5, BEerhlE
T 5 AEMERE. EENCIBERERED
—FLE->TH&V, HEl/*—+F—ODT
EBPCERLERICHS LTk » TIER
DOIEtFREOREAEL Ly &I - #HE
FIBIFR TR, BERERBOREZHE T B0
. RERMERIIMEREOET DR
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®1  TAUVHWOPNEROEREEY A JIVICE T EERER (%, 10EFIL)
EERME
SRR EMEA. BE EA

F—F— VYU RYF - =3 D I U

A HUhfEESfk*
31.3% 3.6% 1.85%12.9% 49.6% 18.8% 4.9% 3.0% 15.8% 1.7% 0.5% 4.1% 0.14%60.15% 50.4%
524.3 60 31 215.2 830.6 313.8 82.1 50.1 264.1 29.2 8.1 68.5 2.4 245 8429

HARE

R

REH 19.6% n.a n.a n.a 47.9%15.79% 8.3% 3.8% 13.4% 1.5% 0.3% 6.05% 0.2% 2.8% 52.1%
8.6 211 69 37 17 59 07 01 27 01 12 23.0

HAEH17.4% n.a n.a n.a 39.4%30.8% 2.5% 2.4% 13.4%1.06% 0.7% 6.2% 0.2% 3.3% 60.6%
25.1 56.8 445 36 34 194 15 10 89 03 48 874

ifEH] 31.9% n.a n.a n.a 48.0%617.9% 5.9% 2.9% 17.1% 2.4% 0.5% 3.9% 0.17% 1.4% 52.0%
324.9 488.2 181.6 59.5 29.2 174 243 44 397 1.7 144 5289

EFEW 35.4% n.a n.a n.a 56.5%17.25% 3.3% 3.4% 13.86%0.6%q 0.5% 3.7% 0.06% 0.9% 43.5%
165.8 264.5 80.8 153 15.8 649 26 25 172 0.3 4.1 2036

C . EIR

INMPEE* 44.5% n.a n.a n.a 56.0%14.9% 3.1% 3.5% 11.8%1.06% 0.4% 5.6% 0.5% 3.2% 44.0%
175.7 2209 58.7 121 13.9 46.6 4.2 14 221 21 12,5 173.6

hA%*27.2% na na n.a 47.7919.94% 5.5% 2.8% 17.0%1.95% 0.5% 3.6% 0.029 0.9% 52.3%
348.1 609.6 255.0 70.0 36.2 271.5 25.0 6.7 46.5 0.3 12.0 669.3

* /N RTEER 500 AT OLRIRES NG, BE, SRIE, FTHEXEZR, *»/NEREBREER 2
ALF, 5% ES 100 5 FAVUTOLELIET ; hAREBREES 20~6500 AL LB 10077 FrEl Lo fz

9, *AIRETERRICERMPUALHBORIEF — L0 4 ¥ " —Hh L EENDEMNZEET,

AR - Berger and Udell, 1998.

ohTh, BEURMELV-PEBE-TVS
("188).

B 1 7 VD b BABRER TS B &
BEMED Y = TR TR EELESC
BOWTLRL, RiChFEHEZFEHIcBVT
BET9 5, s, sREED Y = 7RI
FUET L. BRI BRI 3 &0 5 Ems, iE-
FBHIATVS, 9 LRI, B
SRRV 1 7 VORBBIIARL TV S, H

INMPZER B FIEIC BV T, BHORE W
PREHEEONEREL L TOBEROZL S
Wk, FICHNPRNE ICERET S 552800,
BL. BOEHIcBV TR, REOREPE
HIREBOWE IV, RIESD S O EBR
Bov =T RERIHEATET, BCELD
HBRIE T > TV hBEH L W S R
RA-THhoH. SSRBMLVERICXIET S
s, REIEEEEIEL. BEBERER
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e 2@EPEE S, ChoDBEBIcBWT
BB OF 2V — M, FIEORERER.
- b F —OBAL W LR OFIEARK
(IPO) s &ENH B, HEESMERICKN
F. SABEOBENTELRESEHOITED
BTd2, Lichio>T, fEEHIcA->Th
by BEXERKICET 30 v = 7T REVLE
ALEBOY = 7IMET T 2 &0 AT
Ficls s,

CEOFHET D SERT 5L, T4 Y AD
IIMEEOKRREE (EDbiFA—F—HE)
O v = 7 i3hSEO 2 hEE,Ic HE B KE,
EHRED ¥ = 7 /MEEDIR S MhpFE%:
TE->TW3, 9 LUEBERE, MEOE
BOEHEAENILT 773 ) - 757 — &
(family firm) T&% 0., DEOELBRE Y
A7 VOBHIHGELVWSDEZEZ 5N B,

PTFE. 729 2 oduhpEeRioRE s
bEic, BEAFHNMERELEXIRY X7
AFFFF — L BTT - 7o [H/NBEFRIRT 7
v —AE] oF -2 &2V, dEOG/N
PESBOBENSRBR Y 1 7 VORI
BELTOIPBEPERIELLSDTH 3,

D7V —RER, 5vF5A-y v
Yy ik, 7 v — b ORI 710 #R,
BRI TS%TH -1, ZDHT, LFE
EOSTHEESEY v 7 VL 6318 T
BHBo TAYADF— 7 TCRAVNEENSER
JEF#&E (full-time equivalent employees)
500 AT O b D TERSN TV B A, FA
DOREE TR TEOH/NMFEDHEHENNS
BHEZA BB L, OWREDTT - FE

FHEOEE (Chow & Fung, 2000) %2 B8R
L. d/hZE o #iBH % 1000 AL FofZic
EDTWVWB, A DY v FIVOEESTFI,
TAVADTF—F LEBE—HLTVWB, &5
i 7TA Y A OLESEBEY 1 7 Vi, &
TULLPELCEOERICE -1 0ES L RIE
SV, LB ATEIREL 125 o, th
Eo¥ v FNETA)AOH5EEETHE>D
YA 7 WIS U, BEOY v 7P vicidbk
R@EF - s BRML TV B dic, EXE
BRI BY BHEE | (E/REE) kUSRI
BogHH (BH/REE) ofaRicstL
THKRHE OB ETT - . HREK 2 LK
3IRSA TV B, "

K2 imahTwd &Hi, gekdhpEE

- OEBHRCBVTE. B2 VBT 3

H—THRIE—BHLTVWS, 2% b, Bilic
ERL, BRERETT 2, T5 LcBixid.
MEOH/NMEEORBEEE S, AEDOSRK
R4 VORBIEHT 5 LEEMNTT
W5, HL. HEORERZHOFEESHSL
ThHbd, THit. H5WBEIA 7 MIKBVT,
hEMEOEBLRNET * ) hOZEhE EE -
TWB I ETH B, PEMSEDEBLERI,
KENCHARTHRBIcBVWTI0 =& ¥ b
BFOEHICBWTE8 Y=k Y b EL, 0D
BRpEHIcBWTIEESBUCR/NL o8, &
FINCE - THCIEKRT 2@0ZRL TV,
THURBREPECOIZRD X 5 KER
BEZOLNDE, VT2 Hickk~T, FET

1 wEpNMEOEBOGIC, EHESSTOLE
BERIC L 3BEEED TV,
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X2 TEEFHEOPRKLE
61.98% 67.41%
52.75%

o :;%;:::E§§:=§a==::::;m%%
P 52.00% 43.50% | |—e— HE
~ —E— R E
=
i 4

0-2 34 525 >25

BREYA2IL(E)
3 fERULEEOGRLE
5.71%

27.83% 27.79%
b 23.75% : 26.24%
g 21.89% 26.58% 2391% || —e—thE
> —— R E
ks
i

0-2 34 525 >25

RESAIIL(F)

HiFR : BRAFE T/ IMERE &R Y X F AR F — & [VNMEERERET v 7 — F#EL 2000

Berger and Udell, 1998.

RERBERTIBIRERTH D, HpE
D [EAF » » 7] (capital gap) HKZEW
e, EHERMECEEICKFERS 52EFK
Vo QT RTHUELEDT A Y MITHAT,
hEOY v 7 vohic 3G W R TEE A%
PEMFEHAENEENTVS, S 15
DAFHISER., AN RUBREOTHICE W
T HABRRVWR I 2 =7 s H5EMN
DRI NEGRMIFFERF LI EBH B, T

2 BEHREHAEOY v ILVBREILEDE Y 2
T3, EH24.1%., AT 18.6%. EiEx L
FE25.4%. AE18.7% HEE6.2%. TOf7
%TH Bo

Ltey 7 S FEFHOBE L — » OEFR.
HEOH/NMEDERLLLERNT A Y ADZEH
% FEIZFERO—2>TH 5 d, BEDORE
BIcA->Th b, V7 FEFEENOSET
ROV, BHEROET T 2EmBH
BH, FIEEELRENORZIC L D, NI
REHMEL . Lo b OJERER
FESZ Lwikeoic, FEoduNMEEiRThE
FHA - TS b, ROIEHRE KT
L. EHEEROHEIETV LN IVICR BT T
W3,

X3 D&k Sic, SRR, S OEH O
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BEHRICBVT, AEHOSY A 7 Vit
50— 7DEALR, I Zo0H A 7 TR
HUERL > T, RE">DY 4 74T
BIHEFERP TV B, PELEOFHERII,
IV EREMIcBVT, T2 ) ahEicth
NTETHEVDY, BRBIICA S & EREHE
FT. BRETLRITWET XY 1o
HR% FED . Z0%. W39hIETLT
WBR, HRELTT A Y ALEIDPPE
WL RVER-TWS, T2 Y IREOER
HRO v -7 #id. 3—4FEOBRELHICH 5,
zhic L, PELEDO Y — 7 EIR, 5—
BEDHRBIACENTEBY, T2 YA &1
FAINDS THdH D, T LIiKED S
hEOg/NME R, R ERERICBWT
BHOBESDL O, KRB E, §
HEEDRENH 2BEERE L2255 LM
Dhb, ZIT T B0V A4 I VicBiFBH
E%OEEHHREEEBLRIZ. FEHL
RRETR RV EORMBETS 206 L
iz, oEENERIE. Y4 7 vic
B 2hEARIC L - T, EROSEEEED
BHREL VA, LB EFROSREILV— b
BL, BEEHELTVELWVWHLETH
%5, BAx OFBHERIRK G, EHRETH %,
EREREFEPEOFEROLRES BIX
FHANEECHENTISS) PROERER
MR TH B, TOFEEEZEZEXADLESL L, U
toBRIZYTHBEEIOND,
PULOHBAFEEEZ T, SRV R T A
PHERELZDOREVICL » T, PEOF/NM
EOREY A 7 VIcBIT ZEREEKIZ., 7 2

YA EERTHEEEOERVR SN 55,
2E»5R5 &, SR Y 1 7 )V OBERR
Pl edit L cwitnwEni b, ZOEREI,
HEAZORY 4 7 VT BT 5 BEHIRSE
OFEVIZED, BENV- FOREBYR» 54
ENTHBEEZRCBESL, SRAREY 17
VOBEEEBETE LB TERVEEbD
%,

YT, hEoFNMEIC BT 3HRORKE
LESHEREE S OIBEHT D, &
g (R LEEEe (EH) ofEs
BCOVWTHHT 5 (K4 EX5).

X 4 Tld. BREY A 7 VicB T 3&0E
BEOBLHEBEIRINL TV S, AIEY
KB 2 EEORBRECESAECIED
BLOHEH80.9%IELC e LT,
FITEHOLERSL T BRI TTH S, T
3Lt T v v ZAOBERRERIC»IT
bFEVTV B, B 5 L ORI A -
Thd, BERELEDTER, 2FVH
DESOHRMET Li- & @ikic, BEHo
KHBAIEI R LTWE, FHEBEULED
PEDIFE. MEDOLIRIIG56.9:33.2& 1 -
TWw3, ZOETE. PEOHNMERR
ORI BT, SR O RIEHHR
BHTERARIIZL Wi, REESICL > T
EAROFRBNEREWHOE 22/ &P
BB, T, EDT - VOWBBIT LIz
T, REEBE B sACES LB L
KO H EPNE OB TIE, hORE» 5
SRISE Y A 7 VKGR O /M EE s
LTHBEIELTWBI LB > TV 5B,
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B4 e RBHIRE QSIS (hE. 1999)

80.86%
< 73,65 71.74%
®
H 5687 (- EuES
s SNy
ﬁ & 33.18%| (A TOMH

1717 ‘
.
3.78% .A.l%% » 52 393 419% ———A 1574
0-2 34 5.25 >25
RS (5)

I:

B AR EEESOIERE (hE. 1999)

79.47% 75.84%
# 58.55%
g ' ——HCH2
= ~R-- SRATR
éﬂ —A—F 0
¥ 17.45% 26.61%
o 13.07% 13.35% e
’ 6.67% 4.31% '

a0 A= A - 5.13%
0-2 34 5.25 >25
REY 1O (%)

BE:F-s0BRFILY, K4 LH503EHOMEHROAT 4L b 100%1275 S50,
HiFT : BREARNEEREE XY X7 AFEF — & [HNSRRBIRT 7 — &, 2000

K5 <k, PEOGIMEIc BT 2BRE
SOFEREEZRLTWS, & — 7OMEHd
SREEY 1 7 VORI ARL TV, 7
72\ SEHIRE OB REHEE X v gL
b, BRRE L o, BEES OTES
BT, RITEHORRSHEHIICEL. L
POEFA I NITBY BEHOZLRBED
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Financial Growth Cycle and Change in Capital
Structure of Small and Medium-sized Firms

—Considerations Based on China-US Comparison—

ZHANG Jie”

Abstract

Financial problems of small and medium-sized firms are now prevalent
throughout the world. Studies on those firms before 1990s are mainly from
the point of view of industrial policies. However, economists have recently
paid more attention to the issue for their theoretical and empirical analyses.
This is because that we have seen greater shocks in finance for small and
medium-sized firms created by international deflation after the BIS regulation
in the beginning of the 90s and international financial crises in the latter half
of the decade.

Main objectives of the studies in the 90s are so called angel finance,
venture capitals, relationship lending, trade credit, credit availability, and so
on. These are mostly examined with the aid /of neoclassical equilibrium
analysis, the theories of asymmetric information, transaction cost and
corporate governance. However, they deal with corporate finance in general
and are not necessarily adequate to explain financial problems specific to
small and medium-sized firms. This paper, instead, considers an approach
called ”financial growth cycle” which pays specific attention to those firms
with self-completed theoretical background.

After the basic framework of financial growth cycle is explained in the
paper, we explore and compare the capital structure of firms between China

and USA. Firms are classified into four groups by age, and ratios of debt

* Visiting Professor, Graduate School of International Cooperation Studies, Kobe University.
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and loan to total asset of Chinese firms in each group are calculated to
compare with US data. Also, the paper shows the structure of financial
source for investment and operating capital of Chinese small and medium-
sized firms.

The main conclusion of the paper is that the capital structure of Chinese
small and medium-sized fifms fits well in general to the basic framework of
financial growth cycle. In addition, the comparison with American financial
system suggests us the importance of diversified financial sources to foster
further the growth of those firms.

Finally, our analysis suggests that the coexistence of state owned and
private firms in the present Chinese economy should be examined intensively

from the financial structural view point.



