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ABSTRACT

Medium&small enterprises (SMES) are one of the most active factors
in the domestic economy, playing a more and more important role. The
difficulty these SMEs face in financing has been becoming the bottleneck
in their further growth. In recent years, the industrial cluster expresses
sturdy competition, being subjected to the large scholars' concern. But it
is hard to see the research of SMEs cluster financing, lacking system to
induce analysis theoretically, lacking more in the theories to guide a next
positive research. Therefore, the paper takes SMEs in industrial cluster
for object to research theirs credit behaviour from the angle of theoretical
research and positive research.

The paper researches the mechanism and efficiency problem of SMEs
cluster finance with the SMEs industrial cluster theory, SMES' finance
and credit related theories;, SMEs cluster finance theory for
foundation.First, the SMEs cluster financing is the approach resolving the
SMEs financing difficult position. The cluster financing mechanism ,
building on the cooperating relation in SMEs cluster network, has the
function of keeping watch financing credit risks as well as the
information lucency strengthens mechanism on inherent mechanism.This
financing mechanism has congenital advantage in the field of moral
hazard , information asymmetry relieving or reducing credit.So,it can
greatly improve the SMEs financing efficienciesTo confirm the
advantages of SME cluster financing,taking the enterprise financing
efficiency as standard, the paper builds a DEA financing efficiency
model.The model avoids the single evaluation of financing,so it can

represent the financing performance impersonally and practicaly. We
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make empirical ananlysis the listed SMEs from changsha. liuyang and
miluo.The study results show that SMEs from the Miluo Cluster have
higher efficiency, making sure that the assuming "SMEs from cluster
financing have higher efficiency than general SMEs ".Using SEM
model,the paper studies the relationship of the SME cluster network
mechanisms, information transparency and financing efficiency .Finaly,
Analyse countermeasure and suggestion having brought forward to the
SMEs cluster financing mechanism, according to preceding theoretical

analysis and demonstration.

KEY WORDS: Smal and Medium Enterpises (SMEs), industry

cluster, financing efficiency
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X TAE AR, TE AN A TR A -
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M ANGNIE 2 A SR R -
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P{ KnowNoCredit, NotKnowNoCredit} + P{ NotknowNoCredit, KnowNoCredit}
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iy PO) s s (s op 1 T as, WA

P{ KnowNoCredit, KnowNoCredit} = (o *
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= = 7,0 n ]
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P-P

': 1 [ﬂ-llD ”12 (1_ a)(N _n)]_ 1 [7[21D k
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5l i A 45 51

]>0
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p ), N7 + 08 =12, =705, <0 - <0
Jift AG® +Ba+C=0pygp i b, 7 IE— SR, T @ B IEHE Y
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P8 P R TR . s, Bk, PRI, 00 I I E A i (1
Ay

e ] Eh 2 T KT N, R A, S ST
s o, CYle: e s

LA ATISRE T S HIEUR, AT BB A AR Ak,
B IR IT . AT A VAR J A AT R G Al 2T SR 2
R, WA A .

39

]

KIT K

HOR

S AH A

it
AN

H AR



il -2 # A8 3C FPUE NI B R SRR 5
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AR A B AR S AMRAZ UL R ANESE DN R (W Fi bR HEAT T KMO Ul A Bartlett
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4.2 ET DEA WYEE N F IR IEMIAR

4.2 1 IR{R&
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FEE 5L, DEA 5k O Dt N I THAT . Ikl . BB 2R Ao H 4%
D7 TR IVEAY, AEX AR B 2 A E AR EN 58 4 B RAE VRN A 7] (IR TR
R E ORI o T, I DEA D5 iEnt 5 AT SRV E ST, B
19 TRy o VR 7 A S, B n] DU & 1 A 5 ik AT 3 AV
Yy N HI DEA 7320 88 1T B AR A 2 L At AT, 2 e 7 VR P A e AR
FEE N, S8R BATUR Y14 22 5 1M, DEA J7v#ff 3] 7 RSN . B, o5
TNV T8 AR g kb, A DAL A Rt 177 ML ISR & 253838
BEATVFEAY, B TR 45 3. DEA JRAEiR & TP . i gt R gkl
PUR TP A B RHEE RN IR D e 5 80 e VP BR824 55 07 TH I,
AT — R YV EZN SR . DEA J735AE 8 —Fpofi i 2 B ARk ik, s 3 E
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