Operations Research and Fuzziology 1255 5#412%, 2023, 13(5), 4585-4591 Hans Y
Published Online October 2023 in Hans. https://www.hanspub.org/journal/orf
https://doi.org/10.12677/0rf.2023.135460

SRR T/l EE B R AT RN
— B R A TR B )

R fA
b TR, i

Weks H 3 20234E8H7H: A HEM: 20234E9H29H; KA HM: 20234E10H8H

=

30 2A2015~202 1455587 =R ER ANV BT FAEAS, EIE IS - ISR AL TSR I B A\ i) Bl 3R 207K
B, i8R 2% e FAR R SHE AT SRR /N B R AR . SSESRRM, SRRHEAT
PAIE S PR VAT AT R MR /MR B L3R, I X R RAE A LSS BRI RIS . Hik,
ACR HBUN M B SRR RE,  FIRHINGE SRt R E R .

Xiid

SRP, MBEAR, FER e - ReRBUBHRE

The Impact of FinTech on SME Financing
Constraints

—Evidence from NEEQ-Listed Companies

Yang Ou

School of Management, University of Shanghai for Science & Technology, Shanghai

Received: Aug. 7", 2023; accepted: Sep. 29", 2023; published: Oct. 8", 2023

Abstract

Taking the New OTC Markets enterprises from 2015 to 2021 as a research sample, this paper meas-
ures the degree of financing constraints of enterprises through a cash-cash flow sensitivity model,
and empirically analyzes the impact of Fintech on the financing constraints of SMEs by using mul-
tiple regression models. Empirical results show that Fintech can ease the financing constraints of
SMEs by improving the long-term solvency of enterprises, and this mitigation effect is more ob-
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vious in regions with high economic development levels. Therefore, this paper proposes that the
government should pay attention to the development of financial technology and strengthen fi-
nancial risk supervision.
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3.1.1. EMEERIRE
AICR A Almedia 45(2014) 42 H (L& — I St U ERRARREAT SSUE /3 #7 (5], 3 1 H (2008) AR e
LB TR M) P [ A b ) 73 S B8 0EAT 7 SR T 5 A IR T LA Bl 73 56 ) ol P i 58 240 PR 1) 6] o
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ACash, = g, + B,CF, + B,Growth, + .Size, + §,ANwc,, + S, ASd,, + S,Expense; + f, +d, + U, (1)

i, ACash, ARFAM I B HFA BAZN I, CR ARRAMZE DA, Growthy. Sizei. ANwc, + ASd;,
Expense; & A SRR RIS &, AR AR SR VR, 15818 T AR B, i G %58 A
KA o fARERAMERSL, d AR TR, u RARRIRZEDL | AARMIAFEAR, tRERFED, Si~Ps
BN RER R
FE HE AR oI N <5 RV AR B0 (FT) A0 <5 RlURL 348 BORT L <53t 0 58 EL 0 (FT*CF) SRR 7T < Bl R0
TNl BT 20 R o
ACash, = B, + B,CF, + ¢, FT, *CF, +@,FT, + >_ BControls, + f, +d, +u; 2

3.1.2. HlHeISERIGE
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3.3. WHEKIR

AR SCHEEL 2015 E~2021 EAEHT = AEERE /NN AT S, BTE SRSk B T AT, N ARAIE
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4. SEAESHR
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ARSI AHRAL AT HE i, iR RSt ke 1 Pose 3k 1Al FEARMLIL e Rra EH K
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5, RUIFEARAAEIX 5 M ESRIr EBAAEER .

Table 1. Descriptive statistics
= 1 A MgtT

E FEAE TEME it B/MiE SEON ;|
scash 18340 1.356 10.480 -35.23 73.22
CF 18340 5.215 12.220 ~49.10 57.63
FT 18340 3.188 0.618 1.762 4.45
Growth 18340 0.164 0.366 -0.803 2.821
Size 18340 9.611 1.030 6.594 12.83
sNwe 18340 4.231 14.530 ~46.58 105.6
28d 18340 5.964 15.390 ~39.10 95.32
Expense 18340 5.450 7.077 0.00839 51.60
Bs 18340 0.430 0.189 0.00575 1.364

4.2. EHEEYASHR

Ak /AR VAR A BEST Hausman #6256, #2565 P {625 0.000 /M T 0.1, MR L IR, MR
I R RONIARE TR o 2 R A A RIOSL AN TR RS, A SR FH ][] R RN AR R AT 811

42 PSR Q)FINRQ) IR A R . A, CF I RAE 1% 80K LR ZOVIE, BEHIFRE /el
B A <5 RORH B R 5 B A T i i 5 20 TR i L. 2 LT FTCF ) R BUAE 597K R 2E 9 b, il
RIVRLH AT A R AR AR A I 4 A B, AT 22 Al T I R R BR 20 . SR 1 o
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Table 2. Regression results

F2 @ALER
B 1) 2 (3) 4) ) (6) Q)
- aCash FT-CF aCash aCash aCash aCash aCash
CF 0.594™" 2.432™" 0.125 1.211™ 2.210™" 1.288™ 27617
(12.03) (64.26) (0.79) (15.37) (6.24) (7.35) (5.63)
Growth -3.510™ 0.347 -3.143™ -0.213" -3.203™ -3.342 -3.764™"
(-12.36) (1.53) (-11.27) (-2.32) (-7.76) (-5.12) (-7.22)
Size -1.230™" 1.349™ -0.143 0.190 -2.584™" -0.542 -0.029
(—2.54) (2.56) (-0.78) (0.12) (-3.64) (-0.93) (-0.04)
ANW 0275 0.109™" 0.489"" -352"" 0535 0.420™" 0.478""
¢ (25.56) (12.66) (25.30) (-13.20) (15.09) (13.24) (20.52)
254 0.274™" -0.134"" 0.160"" -1.236"" 1.523"" 0.240"" 0259
(14.31) (-15.39) (23.25) (-6.09) (13.20) (12.35) (25.32)
Expense -0.544™" 0.143™ -0.209™" 0.409™" -1.32™ -0.235"" -0.02
P (-7.26) (4.32) (-8.05) (25.43) (-6.86) (-3.69) (-1.35)
FT*CE -0.54" -0.721™" -0.314™ -0.03™ -0.176™" -0.366""
(—2.09) (-8.53) (—13.28) (8.24) (-9.58) (-13.25)
T 0.530 15.842"" 0.280™" -0.254™" 3.568 -3.241 1.237
(0.23) (8.90) (6.55) (-6.90) (0.06) (-0.89) (0.24)
, . 0.253™
FinDev CF (18.09)
. 6.820 7.231 3.439 13.428 5.243
e BTG
A (1.26) (1.32) (1.05) (1.22) (0.94)
FEA & 18340 18340 18340 11858 1638 6475 10227
AMREE N YES YES YES YES YES YES YES
A TE] R YES YES YES YES YES YES YES

T TN T RIERORAE 1%, 5% 10% 14K R, $ES NN tE.

4.3. REMSTERRERE

43.1. PEMSR

SR G Bt AR 3 I P AR R, AR SCR A Sl R B KT (8 A7 RS S GNP [ LEAE) FinDev
TENT AR, EHBM BN Rk Eg e BT T, % 2 2B (Q)FIFI(3) ) AR H T A&k
S PR L] [ 5 RSB RS [ [T U 45 . ANFe 2 (28 ()% W] %, FT*CF 5 FinDev*CF HAT #4581 1EAH S 1
2 MEEE)FINEH TR RFENEIEEE, WEFalm FT*CF 1) 25003 86, BLBHAER S T n#g
BN AN IS, SRR KSR RE 5 RUR MR b /N Al (Rl 8 2 AR ) R

432 BEMRE

TR E BT AT HALREIR, o2 H AT K10 72 SR I ke /K P-4 iz ey T H AR 17
Rl ASCHE SR A R 5 B ELEE T REAS 5 BT [RA SR — P ISR AR S 2518, Rl 45 R ank 2 25 (4)
BIFN. B3 2 WEE@FInTE, SIREFETAEANE, CF MARBIEZENIE, FT*CF MRIEFE M. X
VLHHTEIE B EE T A T, SRR AR SR T DAZE A /I Al T I 0 Rl % 240 AR ) i, PR BGIE T A SO Lo
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AR AN B P Gl R T IR AT R . B P ARG, 3 AT AT R k. % 3 A
B CRAL SRR B 25 5. 36 3 IEE ) FIARE@) MBI B, KR EmEHE AT LK /Nl
e, & 3 FQRVIAR@EIALER, Hd, BS*CF FIREUEZ N7, {HILE FT*CF i &%l
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Table 3. Mediation effects results

x 3. MUEIDH
- @) )
2R BS sCash
-0.232™" 1.293
FT (-8.24) (0.54)
0.052™" —4.248™"
Growth (6.39) (-13.23)
Size 0.035™" -1.564™"
(9.33) (~6.06)
AN -0.032™" 0.473"™
we (-20.78) (23.58)
aSd 0.043™ 0.102"™
(34.89) (13.55)
Expense -0.003™" -0.043™"
P (—6.24) (-8.69)
0.243™
CF (15.39)
-0.253
x|
FT*CF (-053)
6.230""
BS (9.09)
. -0.265""
BS'CF (-8.23)
. 0.232™" 2.240
e T
RO (2.45) (1.03)
FEA R 18340 18340

45 R4S

PEE LR, $HXEFRBEKTFERRKAES. ACTHEE%4 AN GDP M 2015 4£~2021

ERIIE, DB NRERMP A NATEARIE . B ORI MA G EURIE X =4 TReA,  Fi5 )
M@)AXHATENA, [BVAZERINE 2 Fios. HG)II~H M) I D RINETFAKIE . LB RRKIEMA TR IS
X FREAREIALE R, WERPaT AL, ZHFREAR FTCF IR EIRE T, U HESREBHE =AM X
g il i 5 2 R GV o (EE S A AR B RN AT R, e R 2 AR Al i B8 24 SR 4 PR X
LVFRGEIIX R AR IRAOEMIX H IR SFF R AIEMIX B/

5. G 5EW

AICLL 2015 £E~2021 467 = BCEERR AV OB FEREAS, S0 SRRSO s/ R BT 20 A GHEAT 1 SEAIE
Rl 19 AR RIS I 12 & /M K IEL BT RE J1oR G2 b/ Al B BT 2 A 4518, R el 57
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PE 73 A ] 45 H AR DR ROR A X R CSE RETT B2 h /AR B 20 . BT U s 8, ARSI
PAR A R

BUR B AL SRR AR . 04 SRR T2 By 1 3RE E 5 g i S0, e A 6
RVRHC IR T, A AT SR B IRAC B, JF th b HES Tl (R R JE

TAURT LN ST <p R XU O A o FE SRR A R A TRTINS S 25 R XU i R B, xhitt, B
JRF IS IR 0T <t DAL (KM~ SRR A PR SRR R
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