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S S A R L year P i il il
AEWRERL U, el el e -
B A (growth ) | Adj R Square 0.2461 0.3069 0.3401 0.3908
HAEL (size) FRGEH F 8.356 ** 9.6423 ™ 8.005 *** 9.702
BE(T) Al 4F BR JURIIE(ED n =195 n =49 n=123 n=72

Eow | owk ik 3R T 10% 5% 1% KT LR E
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NG PR A T B AR . LA D 5 DR AEER T X /Nl R 0 55 5 228 DKL e o B
S, RS RN R A RS DR T R S B D T HO R /N L B 5 DR B i 24,
TR HA /N Al 5 B RS 5 9 PR A8 56 T TE R P9 Rl B8 29 A A8 Ak o D ik, FRA1TT i I 3l DX 78 5
FARAT ANVEBEEC W] R BUARAT AR A RS A0 T 36 50 (R RIS 2, il 1 38 {7, 315
A IR H A N — BN BT TE B LR A5 S0 TR 5T A\l LA B 28 B S B A 3 AT

(—) RIAEAR 2 T H iz 12984 F6 REESEFHMEIIEEITEN
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S5 (RAMNMTE) B . SR , d/N Il R A R RS DRRE 5 6 A2 A5 VA . A
2R, Y B B b /Nl R RS D8 & TR N RS, & BN B R R A or B, A 44. 7% 14
FIAILAA DA Ay RIMEE 2 Pl B (L S 0 o FLBE AR PPN, T 55. 3% 114 4 RHLAGI A Oy B TR) i B kg e Iy
RGNS HAZAEVEAL o 72 5N 3 N RGO 52 0 X il B3 A5 P40 1 <8 Rl HLAG D ik vh 2 B, A
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2. JHAR R o, W T2 B AEBE AR 60. 5% 4 LKA M fa i S, 13. 2% (1) 4 fib
HURIA R R i e, 3 3R B T 0 4 RPTLAA K 38 B2 0 PN 32 P8 R T 684 7R 40 A £l 3 XL
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FRETE  HOR T R /IG5 RS, 5 0 L T R atE— 25 Al A 0 5 PR O o ) s ) e B 1 I e
AR AR B2 T A P9 4 BRI XA B TRIE B4 T A si 0 /NGl 15 4, il 1 {5 58 WU 1)
FEAXSFR, M AMRA A A NS o WX AN A BT, BRI S EOR RE 2 = /Ml mil
B fie 7 51T AT i ol HG T I B ™ R A R O 4R
FATRT BT 3545 195 SE0RN L XAEAS Al A B0 64T G 193 A, e B e /Nt s ol 47 ot 7Kk 1 B
WA, HEZE W AR B 555 0 B, IE S O LLARIR, 28 B v /Nl B S A7 70 550 ™ 3B 19 5 DR 2R
FEAR AN B RS Y FAR T IE AR BE EE , (E R A i lb X R B A5 ORI 5 . & B /Nl
FEE & b /MU 5 55 4500 5 RIS RS THRIE B AT 22 5%, S Bl R a5 BRI 55 L 451315 3
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Did Private — lending Ease the Financing

Constraints of MSMEs? Evidence from Wenzhou

LEI Xintu, LIN Suyan, ZHU Xiping
(School of Business, Zhejiang University of Technology, Hangzhou 310023, China)

Abstract: Whether private — lending can really ease the financing constraints of MSMEs (micro, small and medium enterpri-
ses) has been controversial because of the lack of effective supporting evidence. Based on 195 samples from MSMEs in
Wenzhou, we discover that generally the ratio of private — lending is lower than the ratio of regular credit, but some MSMEs re-
ly on private — lending seriously. In particular, the ratio of private — lending of rural and township enterprises is even much
higher. Statistics show that, when private — lending of MSMEs occur, the formal credit will decline, which is confirmed in the
private — lending paired samples. Regression testing also supports the fact that private — lending actually does not improve the
formal credit as the assumption expected. Especially, the test results from the samples of rural and township enterprises are
particularly significant. Finally, the survey results from the financial institutions show that private — lending does not contribute
to credit evaluation of MSMEs, which from the perspective of the supply of credit, and also indicates private — lending cannot
ease financing constraints of MSMEs.

Key Words: private — lending; MSMEs ;financing constraints; informal finance; outside the financial system; ability to borrow;

financial institutions
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