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JSCARC BRI e G5 AT e SR PR = T RE A ) 2 IR EAT
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KA T ) ) Mg G4k 5, AR BLE A
HMANABUE RS, 51— J7 1, 5916 m AR5
" WA A ZE D AE SR S TSN Bk,
AN I SR D B AR S5 KK TR AR KRR B B e TASANE
Mo BEAL, 1 F AR I A FIBLED 4 BT & A ABL, &
AKATRE TAATI A FIBLECE AR KA ABL. X
FE, 2/ ) S8R4T B s A SR AR BRI, R T A
HRAT BYCE A o K RO SR SRS 25 T 7R AR 1 4 R B A
NBL, AT il 32 AT 0 FR BUE R A 2 KT Al B i
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AR SC2s t T AT AE A G AU [E38E (1) 387 P4 3K 1 AR 45 5
751 (Berger & Udell, 1998) .

(2) AH Bl Al 32 38 SR A A 8 B3 KAk ¥ T A 1%,
AN BT ) B bR oA B AR 2 oo . W Ou
(1988) FITik, /NS BT A 3 — U7 B A & B R s
IR R MIEAT By, 55 — 07 THI 3 2 A A b AR e 8
KA PRGA I 2 7] AT Ay, 10X Bk H b ek 20K 52
AR T A [l Rl B s . b Abh, T KU
I3 A 5 A4 X6 Ml 11 il T AR B AR 1 R
( Barton & Matthews, 1989) . *

(3) AHEEAE GEFE 30 T4 Ml 3 75 48 S0 &% Fh il %
SR F L AR ¥, Gibson( 1992) Ak, /M LT B 4%
B RSN, ¢ /Nl ghs BSR4tk £
AF (8 4

() % 24 G g 5 i IR 3% (14 512 T A 560

AP FUN S AN A b 5 A 5 g 1D S B 32 4 Al T —
SERCR 2R, A 3o BT EE A b id RS LE
b AR S F R T 2R A, Hod R ARER
H:

Norton( 1991) H [7] %518 £ (1) J7 154 405 5% /N B K
A AR G R TR B IR R R R AT T R A0 A, 45
BB AL G B P AR A A BRI R {7 5 4%
Jofs S DR 22 (R R A AR /N, BRI A B 2 i 2 DL 2R 1) R
MBI . X TR W, i Aol e 3898 N 78 40 %
FE AN 228 2 1) H bR A b I

Barbosa #1 Moraes (2003) X EL 7 = 2% 41l it b 4> Mk
(MR S HLURT A ) 1 [0 20 A3 T, A R A% %
FE) JL N 227 B Al % AR 5 4 = A d 32 B e IR
&, HAb g K RIS G 278 KU BRI K

110

B P JEAT Wb MR DL R T A R A AR A, A
A B 5 8 A 4 g S 2 A A B A

AR L 118 B/ Al il 2 4% 1) S0 =, 9K
TNl fl A T e (8 — L, T LAl R AR
FIRFEBAER R R . I R B AR R A
T BRI TSI 5K 45 2001) 45 H, AV AY AL EFE Y &6
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7 T AR ST Bl RIS BB AE Al B BT, 53—
7T 224 A Ml 78 R B AT DL A3 SR AR 1 R R (2) A B
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F 5 ARV SE I SRR 050 3, A A I — 28 22 2
AT AERUINEARSE 2 ), XA BT B AT G A
S R T B LR R 3, AN X 2 K56 &5 L ik 2
N RS L4 7 H R N Al il B 2 R 11 = By
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FEAE T W RS — 5 T, AL AT A i 52 3 % 4 it
25 75 IR 7 (i Za 3 it sl B2 i Ao 45 1F) T AN AN
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B R S T 9 3 A 75 5 T AT B R
&

VRS A Dk
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Abstract: This survey is conducted mainly on the small fim. s demand far finance, credit rationing, and the macroecanomic shock
tosmall fims. It is the serious infarmation asymmetry and the high integration that determine the divergence between small
business finance and the traditional theory, and the natable credit rationing in small firms. But it also shows that there exists no
credit gap in the star®up enterprises if the human capital, as the real factar connected wih the firm s survival, is cansidered,
which will open a new tran of thought for the policy makers. Fmnally, the macroeconomic shock to small firms is so large that
shauld be taken into account by government in arder to realize the coordinated development of different scale frms.
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