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i b AR (X 30) 0.001 "** 0. 000 0.001 ™" 0. 000 0.001 ™ 0. 000 0.001 " 0. 000
£:lr R SR ~0.002*" -0.004 ™ -0.003"" -0.002 " -0.005" -0.001" -0.001" -0.002"
BF RS (JF50) 0. 165 *** 0.138°* 0.264 " 0.159 ** 0.362* 0.161*"* 0.183°" 0.238**"
PR RE 0.526*** 0.271" 0.532"" 0.269 ™ 1.476° 0.351" 0.652* 0.263 ™
BARZWM(ART) -0.082 -0.014 -0.105 -0.017 -0.097 -0.021 -0.119 -0.023
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RERKE 0.232* 0.163 """ 0.125° 0.261"
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Constant -21.358**  -8.536**  -20.152"**  -7.238"**  -16.517**  -3.265""  -22.159°° -8.371°*°
p 0.821** 0.835°*" 0.862"* 0.907 ***
Log-likelihood -15721.36 -15269.27 -15336.85 -15509. 82
BAK 414 414 414 414 414 414 414 414
#:"P<0.10, * P<0.05, *** P<0.01
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Innovation, information and financial architecture

Relationship Financing and the Growth Capacity of High-tech SMEs

YANG Nan

(School of Economics and Management, Zhongyuan University of Technology, Zhengzhou 450007, China)

Abstract: The development of small and medium-sized high-tech enterprises has become an important driving force to promote China’s

economic growth. However, these companies lack of the ability to grow. The experience of these companies in developed economies

shows that the relationship financing model of the bank loans could effectively reduce information asymmetry, which could ease the

financing constraints of small and medium-sized high-tech enterprises. However, there is limited research on whether the use of

relationship financing model could improve the growth of high-tech SMEs. Therefore, it’s essential to investigate how relationship

financing impact high-tech SMEs’ ability to grow.

(FH#% 25 7))
— 15 —



Vol. 28, Ne. 1 2 B I £ ¥ R 2014 4E 1Y

researchers have developed partial answers to these questions. More specifically, employees are more likely to stay with their company
if they are satisfied with their jobs and committed to their organizations. However, previous studies show that work attitude plays only a
relatively small role in overall employee turnover. Recently, Mitchell, Lee and their colleagues have introduced the new construct, job
embeddedness or the degree to which individuals are embedded in their current job or organization, and provided a new perspective of
understanding employee turnover issues.

The major purpose of this study is to examine the influence of organizational justice { OJ) on employee’s voluntary turnover ( VT)
in Chinese organizational settings. Based on individual-organization attachment theory and research of individual differences on the
perception of equity, we further explore the mediating role of job embeddedness in the OJ-VT relationship and the moderating effect of
equity sensitivity on the relationship between organizational justice and job embeddedness. Hierarchical regression analyses on a sample
of 351 employee from 6 sexrvice firms in Hebei province show that; (1) procedural and distributive justice relate positively to job
embeddedness; (2) job embeddedness is an effective predictor of voluntary turnover; (3) job embeddedness fully mediates the
relationship between distributive justice and turnover; and (4) equity sensitivity moderates the relationship between procedural justice
and job embeddedness. Our research contributes to the organizational justice literature by answering how and why O] is related to
employee turnover and to job embeddedness literature in Chinese context. Managerial implications and limitations of this study are
discussed to conclude this study.

Key words: organizational justice; voluntary turnover; job embeddedness; equity sensitivity

BRI A #; XXMB: Chalie C. Chen

(B85 15 3)

The purpose of this paper is to provide some answers to these research questions. The first part of this paper is literature review.
Our literature review shows that one current major issue is the lack of relationship financing ability to grow. The growth is precisely the
most important feature of high-tech SMEs. The second part of this paper identifies the main factors of relationship financing for
empirical analysis. To solve the problem of sample selection bias, this paper adopts the two-stage estimation method to estimate the
ability of enterprises to grow.

In the third part of this paper, we conducted data analysis based on the data related to 311 small and medium-sized high-tech
listed companies’ 457 loans, as well as 103 small and medium-sized traditional enterprises’ 225 loan. The analysis result shows that the
number of lending banks can help improve the ability of business growth. For high-tech SMEs with high risk and lack of mortgage
asset, loans from multiple banks are more appropriate. The main share of bank loans still has a strong positive impact on the ability to
grow and shows a significant positive correlation. Panel data analysis of the results shows that the relationship financing model plays an
important role in the improvement of small and medium-sized high-tech enterprises’ ability to grow. The following factors are positively
correlated with each other: the main share of bank loans, the number of lending banks, the length of the relationship between banks
and enterprises, and business growth ability.

At last, in order to carry out the relationship financing more smoothly this paper suggests that financial institutions should establish
information interaction mechanisms for the interaction between banks and enterprises, inform the organizational structure of banks, and
reduce the information transmission link. In addition, reducing the agent cost is more suitable to transmit soft information and carry out
the relationship financing. Bank should establish effective dynamic risk mechanisms to monitor the use of funds to avoid relationship
financing locking issues.

Key words: relationship financing; high-tech SMEs; growth capacity; Heckman selection model; estimation method of two-stage
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