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Abstract

Small and Medium Enterprises (SMEs) play a pivotal role in China’s economic development; how-
ever, the prevalent financing constraints have emerged as a significant impediment to their growth.
Supply chain finance, through innovative financing models and expanded funding channels, effec-
tively lowers the financing threshold for SMEs and mitigates their financing constraints. This study,
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based on data from SMEs listed on the Shenzhen and Shanghai A-share markets between 2013 and
2023, employs theoretical analysis, regression analysis, mediation effects, and robustness tests to
demonstrate that supply chain finance alleviates SMEs’ financing constraints by reducing financing
costs. The findings provide both theoretical foundations and practical references for further refin-
ing the supply chain finance system and fostering SME development.
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Table 1. Variable description
1. TERA

iR
b R B AV I SA
iR PR 2 7K PR 2 SCF
B R Rl 24 SRR B WwW
AR Rl A Cost
A b A Age
Rl ROA
P A
B U Lev
A bR Size
(=) iRttt
Table 2. Descriptive statistics
2. #WIAMS
e iR /M PN : M bk
R GE A Cost -0.2598 0.2695 0.0182 0.0153
PR BE 4 Al K PR3 SCF 0.0000 45430 0.4313 0.7012
SA Ha %I SA —5.6899 -2.0936 -3.8353 0.2793
WW 54 ww —66.9336 —0.7662 -1.0403 0.6947
Al AR Size 19.4777 26.4523 22.4181 1.3703
i AR Lev 0.0463 0.9343 0.4359 0.2000
o e ROA 1.0434 10.7895 2.1349 1.2607
ETER Age 0.0000 3.4012 1.9943 0.9825

SA 1R H{E—5.69~-2.09 Z [H], ¥J{E N-3.835, HirH117%4—3.838, VLU IR AAXIFR, LEFERH
fH; WW 5%+ -66.93~—0.766 2 18], f/ME SR KA AIMHZER K, FIReAIENm T8, SBEN
~1.04, {HAREZZHK(0.695), 2 BAAS [R] Al i s i XURS: 22 57 i 3% s SCF Fa #3515 0.431, 4%k 0.000,
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Table 3. Regression results and robustness results analysis
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y 9 &
SCF —0.0143™" —0.0307" —0.0018™"
(—4.0208) (—9.7281) (4.1088)
Size 0.0775™" —0.0532™"
(38.8779) (—194.7629)
Lev —0.1468™"" 0.0261™"
(—7.0948) (9.2222)
Age —0.1450™ 0.0082™*
(—57.0621) (23.6517)
ROA 0.0179™" 0.0035""
(5.8972) (8.3727)
Constant —3.8292™ —5.2454™" 0.1278™
(—1309.3978) (—128.1059) (22.7971)
X458 ] 52 2850 yes yes yes
S ] S KR yes yes yes
Observations 12,560 12,560 12,560
R? 0.0013 0.2337 0.7928

¥E: "p<0.1, “p<0.05 "p<0.01, #5EHMEMt{H.
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BEL R EE 3 (p=0.000), T3 BHAH S B 4 b R R KT X Rl sy ) SR R e, ELBE S (R B 4l R e
P BT — AN, Al flE £ R 2 A% 0.3068 A HAT

0D, KL S RKSE R T LT AR B WA R, B, RS A E A AR R T
17, 2R w%)(2)&E~, SCF £#%4-0.0003 (p <0.01), R EZE, I HEE%E SCF _EJH—#4L, Cost &%
i 0.0003 AN FAL, T AR R 5 SRl A, AT DK Rl 5% A 7= A T 8UR

e, R0 LN BE 4 R R FE KT A Rkt A2 56 R BT 2 R B SR F R, 51)(3) ok KA Cost
1 2% (p = 0.001), 4 Cost HIn—ANHALET, SA faEis=36 0 0.4895 NAL, ZLIRTFE TN, H
SCF #6523 (p = 0.000), Z/K-FREHEIn—AN By 2 5] LRl 5 205 T B4 0.0305 AN 547, R IR HE 4
R 2 7K S R 7% o A e i % 24 o 11 S [ 5 i R 2, R A RT DR s B A Sy A 0 i T 44
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Table 4. Mediating effect test
= 4. RN

9 k1 2
SCF —0.3068"™" —0.0003™ —0.0305™"
(-9.7281) (~1.4540) (-9.6889)
Cost 0.4895™™"
(3.2390)
Size 0.0775™" —0.0008"™" 0.0779™"
(38.8779) (~7.0609) (39.0193)
Lev —-0.1468"" 0.0297™" —0.1613™"
(~7.0948) (24.2885) (~7.6226)
Age —0.1449™" 0.0022™" —0.1461™"
(-57.0621) (14.6017) (-57.0236)
ROA 0.0179™ —-0.0013™" 0.0185™"
(5.8972) (~7.5200) (6.1031)
Constant —5.2453™ 0.0225™ —5.2564™"
(~128.1059) (9.3242) (~127.9815)
X458 ] 5 2850 yes yes yes
APy ] 52 R yes yes yes
Observations 12,560 12,560 12,560
R? 0.2337 0.1158 0.2343

7E: "p<0.1, “p<0.05 "p<0.01, $E5HMENt{H.
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