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Analysis on Factors Affecting Credit Financing
by SM Es w ithin Industrial Clusters

——Based on Three Industrial Clusters in Changzhou

MA Hong-jie, HU Han-hui
(Ressarch Center of Group Econanics and Industrial O rganization, Southeast U niversity, Nanjing 21189)

Abstract: The pgoer firstly makes an empirical analysison factors affecting credit financing by snall and medium
entemprises (ME) within an industrial cluster The analysis is based on data collected from three industrial clus
ters in Changzhou, i e the textile industry in Hutang, floor production in Henglin and lamp manufacturing in
Zouqu It isfound that profitability, mortgage abundance and cluster degree are important factor affecting financing
capability of MEs Secondly, through making cointegration test betveen the cluster degree and the financing ca-
pability of M Es, the pgper focuseson analyzing financing advantages of M Es fram the pergectives of reputation
importance, infomation sharing enterprise cooperation and credit risks Finally, it concludes that financing prob-
lems facing M Esmay be lved by developing industrial clusters of SMEs

Key words industry cluster, M Es finance; cointegration

(Porter) : (clus ,
ter) (
), IT
1]
[2]
;2008 - 02 - 10
: (70673010)
(1978-), )

(1956 - ), DEA

103-



2009 7 23 ( 115
) 250
. , 248 228 68
te! 58 52 50
()
, A ltenburg and ,
Meter stamer , , (
) Y,
. S Fabiani, G Pellegrini, E
Ramagnano and L F Signoriri
[5]; Didar Singh 228 ,
[6] , 4
, 12
1
, 1
T ( ) v
’ (G Xy
' ( ) Xz
[71.
' (2008 2 %,
/2007 1 2
“ (
01 1, X4
)
, [9] =1, =0) Xs
( =1,
, “0) Xe
( =2,
’ =1, 0) X
( =2, =1,
=0) Xs
, . ( 2, 1, Xg
? ( =1, =0 X10
? ( =1, =0 Xu1
, - ( =1, =0) X1
’ ()
' 1
' , X (i=1,
’ ’ 12) 12 , 2
' ' ' Pearson

104-



2009 7 - 23 - 7 ( 115 )

2
X1 Xz X3 X4 Xs Xs X7 Xg Xq X10 X1 X1z
Xy 1 0.365" 0.301" 0.267" 0.156 0.330" 0.426 -0.033 0.034  0.062 0.057 0.089
X2 1 0.609" 0.326"  0.130 0.358 0. 269 0.121 0.024 0.231 0.312 0.341
X3 1 0.409"  0.258 0.593" 0.356"°  0.135 0.036 0.206"  0.307 0.298
Xa 1 -0.206 0.940” 0.688 -0.314 0.001 0.406  0.399  0.415
Xs 1 0.152  0.156  0.027  0.093  0.009  0.012 0024
Xs 1 0.134 -0.289 0.136 0.148  0.189  0.176
X7 1 -0.345 0.125  0.158  0.208  0.169
Xg 1 -0.137  0.201  0.107  0.199
Xo 1 0.219  0.204  0.254
X10 1 0. 607 0.503
Xu 1 0.552
X1 1
T 1% 5%
2 + Xy + Xy + X, +E
0.01 , » & ' &
, , (i=1,2, ,9)..c
, , SPSSI2. 0, 3 5 3
, , 4 , b
/ : S) X3,
X, Xs
0. 05, Y
0.01
; 6 )
; ; ) X3,
X, Xs )
SPSS12. 0, 6 8 6
6 0.01 o T , 8
, , ’ 3
Adjusted R Std. Error of
0.948, Model R R Souare Square the Estimate
2 1 0.492 0.234 0. 169 0. 1648
’ 4
Model  Sum of Squares  Df Mean Square F Sig
' Regression 0.473 9 0.072  287.310 0.012
' Residual 1.620 218 0.024
; Xss
Xus Xer Xo s X Xo s Xoos Xz s Xoo Total 1.974 227
: F =287. 310, sig=0.012,
Y = a +aXs +@X, +aX +aX, +aXs + 33X, 0. 05,
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5
Unstandardized Standardized ()
Model Coefficients Coefficients t Sig Y
B Std. Error Beta X, , Engle
(Constant) 0. 630  0.145 4. 410 0.000 Granger
X3 0.403 0.132 0.272 1.987 0.021
X4 0.402 0.198 0.301 2.291 0.005
Xs 0. 338  0.203 0.324 2.152 0.035
X7 0.108 0.039 0.318 2.786 0.073
_ (DF) _
Xg 0.007 0. 050 0.016 0.139  0.890
(ADF)
Xo 0.100 0.055 0.221 1.830 0.072
X0 0.011 0.076 0.018 0.143 0.887 ! sl
Xu 0.025 0.146 0.020 0.168 0. 867 9
X1, 0.054  0.182 0.032 0.167 0.923 9
6 ADF
Adjusted R Std. Error of Ln(X3) 0 - 1.9121870
Model R R Square )
Square the Estimate Ln(Y) 1 - 1. 674268
1 0910 0.828 0.782 0.1438
ALn(X3) 0 - 5.516052
6 R 0. 910,
, ALn(Y) 0 - 9.995421
R" =0. 828, , R [
9 ’ L}
7 L]
Model  Sum of Squares Df  Mean Square F Sig
Regression 0.7673 3 0.234  163.650 0.000
Residual 1.922 224 0.023 :
Total 2.473 227 LnY = 0.010235 + 0. 487963L nX,
7 , F 163.650, 10
sig , 10
-
8 sig 0. 05, C 0.0102 0. 0050 2.2190 0. 0321
X3 LnX, 0. 4880 0. 0960 5.0701 0. 0000
X, Xs Y
’ ) ,ADF
Y = 0.650 +0.463 X; +0.442 X, + 0.353 Xs
11
11
8
F
Unstandardized Standardized
Model Coefficients Coefficients t Sig Lny LnXs 0.0521  0.9602
B Std. Error Beta LnXs LnY 4.6690  0.0149
(Constant) 0. 650  0.132 12. 430 0.000 Y
X3 0. 463 0.126 0. 287 2.657 0.004 X
3 ’
X4 0.442 0.174 0.345 3.084 0.003
Xs 0. 353 0. 156 0. 367 2.743  0.001
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