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Supply Chain Finance and Financing Constraints of Technology-based SMEs: From
the Perspective of Corporate Ownership Structure

Feng Shen Chan He  Yufeng Zeng Binglin Xie  Minru Zhai

Abstract:This study, grounded in the context of widespread financial constraints among
technology-based SMEs, investigates how supply chain finance (SCF) alleviates these constraints, with a
focus on the moderating role of equity structure. Using data from STAR Market-listed companies from
2020 to 2024, the empirical analysis reveals three key findings: First, technology SMEs universally face
financial constraints, and SCF mitigates these constraints through mechanisms such as enhancing
information transparency. Second, equity structure, as a pivotal element of corporate governance,
moderates the effectiveness of SCF in easing financial constraints. Specifically, higher equity
concentration strengthens SCF's mitigating effect by improving decision-making efficiency and
risk-bearing capacity. This research advances theoretical understanding of SCF's mio-level mechanisms
in empowering the real economy and provides new empirical evidence and policy implications for
theoretical innovation and practical development in the SCF domain.

Keywords: Supply chain finance; Financing constraints; Technology-based SMEs; Ownership structure




