7 1 ( ) Vol. 7, No. 1

2007 10 China Economic Quarterly October, 2007
. (2000)

, Goldsmith (1969) 35 1860—

1963 , ; King

and Levine (1993) 80 , 1960—1989 ,

; Rajan

and Zingales (1998)
; Rioja and Valev (2004) 74
(Demirgiic and Maksimovic, 1998; Ayyagari, Demirgiic and Mak-

simovic, 2006) .

o : . , 310029
13067712590 ; E-mail ;: ruanjq@126. com,



72 ( ) 7

, 1979—2005 GDP
9.6%. . “ ” (Econ-
omist, 2006), . (Che
and Qian, 1998; , 2001), s
(Allen, Qian and Qian, 2005), s
( , 2001; , 2002;
, 2003; , 2005; R , 2005),
( , 1990; N
, 1998; , 2002; Allen, Qian and Qian, 2005;
. 2005),
. Smith (1904) { )
; Young (1928) ;

Marshall (1920) s



1 : 73

’ ’ ’

(Becker and Murphy, 1992), ,
(Schmitz and Nadvi, 1999), )
(Schmitz, 1995; Hayami, Kikuchi and Mar-
ciano, 1998; Sato, 2000; Sonobe, Hu and Otsuka, 2002; Yamamura,
Sonobe and Otsuka, 2003; Sonobe and Otsuka, 2006),

o

Marshall , Hayami, Kikuchihe and Marciano

(1998) ,
o Schmitz and Nadvi (1999)

9 b



74 ( ) 7

Ui
%
K, |— R AE A B
K \%Ilﬁﬁ%ﬁkﬁ
o Lo\ L aropimas
2 NS A A &2
“““““““ . Heglith 4
T N AT N
© 3 TR0/ NFEHT
1
’ ’ (Coase, 1937; Becker and Mur-
ph}’a 1992)0 ’

s o b b

D)

(Schmitz and Nadvi, 1999), )
(Zhang and Li, 2003),

o

(  Krugman, 1991; Martin and Ottaviano, 2001),
., Hotelling

(1929) \
. (D K,
, K,e[0,1], , K, s (2
P, P 3 (3) ( ) M, M
N s ,
. M(N)O<<0,.M'(N)>0; (4)
) w,, w.,

W.>W, 5 (5 s



f; (6) , TC
N . ,
.+ TC'(N)>0,TC"(N)>0; (7) r
3 (8)
: A . A€[0.1], A
. . . K
. . AK, A ,

SW, SW

b

(r+6W,)

SW={[1+M(N)]J[P—PXM(N)]+AXPXM(N)} 2

+ | P—{[1+MN)J[P—PXMN)]+2AXPXM(N)}

IS

W,

— TC(N)
(r+ oW, — oW ,)

= {[1+M(\N)]J[P—PXMN)]+AXPXM(N)}

2
+ PW,—TC(N). (D
(D A, A=0 )
M ; A=1
0,
(@Y , N
oSW _ / /
aiN——(l—/U(rJr@W, — W )H)P X M(N) XM (N)—TC (N)
= 0. (2)
N~ ) N~

(rHOW.—OW)P=A, (2)

FQ,N") =— (1 —20DAXMN") XM (N")—=TC(N") =0. (3

ON" _ oF/ax
A oF/aN"




76 ( ) 7

AXM(N" ) XM (N

= / * 2 * /y * ~// M (4)
(1—DA{M NP +MN")HI>XMN")}+TC'(N")
M’ (N)<<0,M"(N)>0, TC'(N)>0,TC"(N)>0 ,
1
ON”
o < 0.
, 2 3.
2
ON" _ — A —PXM(N")XM(N") ~0
or (1—DA{IM NP +MIN"HIXM (N )} +TC'(N")
3
ON" _ —A—DPXIXMNN" ) XMN") ~0
oW (1—DA{IM NP +MIN"HIXM (N )} +TC'(N") ’
W=W.—W, . .
o 7
) 776[091]9 77 ) ’

(r+0W,— oW )
2

+ PW, — (1 — 5 X TC(N). (5)

SW ={[1+M(N)]J[P—PXM(N)]+AXPXM(N)}

ON" _ TC'(N)
o7 A —VA{IM (NP +MN")H)XMN D} +UA—=pTC"(N")

> 0.




° (1990)
’ 13 ’
; Huang, Zhang and Zhu (2007)

o

1976 . (
) 3 . ,
., 1977 1976 2. 80
30 . 1977 ( ,
1996), 20 80 .

, . 1988 ,

. 1990 280 .
90 % , 1994
1000 . 20 ,
. 2004, . 3900
. 6000 . 50000
100 , 5 .

! :{ 2005 ),



78

. 2
ORI | G | Refs - R EifE | e ] s |
2

2000 121 .°
oo T T T T T T T T T T T T
! Jetill |
| I
REEL : st E1E | B0 |t || A i
| I
g J

Yty 5 de T




79

EN1E

JaHEBL

et

HWA

I I
I I
I % I
I = I
I I
I I
I + I
[ =]
I 2 I
I I
I I
I I
I I
I I
| 5E _
Iz _
| — |
| = ]
| I 1/
IR *
I
R /
= iy
I ]
_ /A
I 17
i
i ’

I P
I \\\_
I A“W I
I I
I ANT
AN
I _ N
| | N\
I I N
I | I
| | |
| | |
b

¥

Ao

#n

mm

a

L

140

8 12

2005

126



80 (
1
&)
11 250 4.4
14 121 11.5 N
32 3518 0.9
5 23 21.7 N
6 42 14.3
5 100 5.0 N
3 100 3.0 N
39 5750 0.7
10 2000 0.5
1 1 100. 0 N
126 11905
’
N (
)
2
( ) ( (
12.45 30. 00 3.00 7.76
731.74 1628. 60 105. 60 428. 86
7.31 43.00 0.22 8. 49
383.96 963. 36 200. 00 326.12
649. 50 889. 20 269. 80 257.93
10. 60 20. 00 6.00 5.73
3.83 4.50 3.00 0.76
12.74 50. 00 2.00 9.16
0.55 1. 20 0. 05 0. 38
4000. 00 4.000. 00 4000. 00 0




81

OEM

700

96 %

10

1000

10

(@a]

1000

’



82

—— ARG TRRPRPEH

35
3 -

~ 25¢r

2

Z 2F

§ 15}

=l 1

0.5 . )
0 _'Iﬁg{'t/b.\a E%ij%zgk {f‘ﬁ%ljﬂ? gnmaﬁy %b’ﬁ . .
0.5 A |l AEFERURAE Pufadinll EBOWHEE WARENRY BR=R%F

5

( , 2001; , 2003);

3
o 3 s N N
3
%) %) ( '
(%) ) (%)

63.6 0. 27.3 9.1
50.0 42, ¢ 0.0 7.1
53.0 0. 47.0 0.0
36. 4 54. 9.1 0.0
62.5 0. 37.5 0.0




83

«
%) %) '
! ! % ) (%)
56. 4 7.7 33.3 2.6
100.0 0.0 0.0 0.0
0.0 100. 0 0.0 0.0
(
( , 1985), 3 R
b Y Y
. 50%
Y ’
2
b o b
o ’ .
4 N N
’ ’
1/3, 1/5,



84 ( )

100. 00
92. 86

90.
85.
100.
80.
100.
100.
100.
76.
10.

91
71
00
00
00
00
00
92
00

.00




85

”»

1
3 ;
10 ;
b
)
3
2004 o
) 5
b
b
b
b b
5 2004
%) %) %) %
36. 4 9.0 45.6 9.0
) 80.0 0.0 0.0 20.0
) 60. 0 7.5 27.5 5.0
30. 8 5.1 61.5 2.6
3.
b
b o
b b
6 s
. 6 )



86 ( ) 7
) ;
, .
6
(% % (%
0.0 90. 9 9.1
. 56.0 40. 0 4.0
N 0.0 97.5 2.5
10. 3 89.7 0.0
0.0 100. 0 0.0
5 .
)
,
, . ,
o ,
) .
N
)
) )
,
;
, N N

Kernel Density Estimate , 6, 6 ,



87

03r
02
z
w
(=}
)
=
0.1+
0 1 1 1 1
—4 -2 0 2 4
logkl
6
7
P
( ) 0.7967 3.5223 0. 0000
(%) 6.28 33.33 0.0010
( ) 5. 8409 6.9136 0.1673
( ) 8.7273 10. 1481 0. 0008
( ) 34. 6591 38. 4691 0.0076
(%) 13. 64 72. 84 0. 0000
(%) 61. 36 55.56
%) 0. 00 18. 52
0. 0050
%) 38. 64 22.22
(%) 0.00 3.70
., P



88




89

(1)
SW
. 7
wA
1
d
d
d
M W)
0 P*M (N) P IN i
7
7

[1+MN)J[P—PXMN)]/2.

P X M (N)/2.
([14+MN)IJ[P—PXMN)]+AXPXM(N)} %

{[1+M(N)]J[P—PXMN)]+AXPXM(N))} %

(P ([T MODTIP = PX MO 42X P X M (VD) %}W

: TC(N).



90 ( ) 7
(G DI
9 9 7 b
B
. ( ) s (GEEN
) s ,

(1]

(2]

(3]

[4]

(5]

(6]
[7]
(8]

9]
(10]
[11]

(12]

Allen, F., J. Qian, and Meijun Qian, “Law, Finance, and Economic Growth in China”, Journal
of Financial Economics, 2005, 77(1), 57—116.
Ayyagari, M., A. Demirgiic-Kunt, and V. Maksimovic, “How Important Are Financing Con-
straints The Role of Finance in the Business Environment”, World Bank Policy Research Working
Paper No. 3820, 2006.
Becker, G., and K. Murphy. “The Division of Labor. Coordination Costs, and Knowledge”,
Quarterly Journal of Economics, 1992, 107(4), 1137—1160.
Che, J., and Y. Qian, “Institutional Environment, Community Government, and Corporate Gov-
ernment ; Understanding China's Township-Village Enterprises”, Journalof Law, Economics, and
Organization, 1998, 14 (1), 1701—1723.
N N ) . : S
»+2005 8§ , 6772
W Yo : ,1996
Coase. R. . “The Nature of the Firm”. Economica, 1937, 4(16). 386—405.
Demirgiic-Kunt, A., and V. Maksimovic, “Law, Finance, and Firm Growth”, The Journal of
Finance, 1998, 53(6), 2107—2137.
Economist, “The New Titans” , www. economist. com, September 14, 2006.
X¢ Yo : L1985
Goldsmith, R., Financial Structure and Development. New Haven, CT. Yale University
Press, 1969.
N > : 7 )+2002 0
40—46



91

[13]

[14]

[15]

[16]

(171

[18]

(191

[20]

[21]

[22]

[23]

[24]

[25]

[26]

[27]
[28]

[29]

[30]

[31]

[32]

[33]

[34]

[35]
[36]

[37]

Hayami, Y., M. Kikuchi, and E. Marciano, “Structure of Rural-based Industrialization; Metal
Craft Manufacturing on the Outskirts of Greater Manila, the Philippines”, The Developing Econo-
mies, 1998, 36(2), 132—154.

Hotelling, H., “Stability in Competition”, Economic Journal, 1929, 39(153), 41—57.

Huang, Z. ., X. Zhang, and Y. Zhu, “The Formation of Wenzhou Footwear Clusters: How were
the Entry Barriers Overcome ” China Economic Review, 2007, forthcoming.

King, R., and R. Levine, “Finance and Growth: Schumpeter Might Be Right”, Quarterly Journal
of Economics, 1993, 108(3), 717—737.

Krugman, P. ., “Increasing Returns and Economic Geography”. Journal of Political Economy,
1991, 99(3), 483—499.

N . 7 52001 1, 1018

N . N 7.« »,2005 7 ., 35—44
Marshall, A., Principles of Economic. London: Macworkshopan Press, 1920.

Martin, P., and G. Ottaviano, “Growth and Agglomeration”, International Economic Review,
2001, 42(4), 947—968.

Rajan, R., and L. Zingales, “Financial Dependence and Growth”, American Economic Review ,
1998, 88(3), 559—587.

Rioja, F., and N. Valev, “Finance and the Sources of Growth at Various Stages of Economic De-
velopment. ” Economic Inquiry . 2004, 42(1), 127—140.

Sato, Y., “Linkage Formation by Small Firms: the Case of a Rural Cluster in Indonesia”, Bulletin
of Indonesia Economic Studies, 2000, 36(1), 137—166.

Schmitz, H., “Small Shoemakers and Fordist Giants: Tale of a Supercluster”, World Develop-
ment s 1995, 23(1), 9—28.

Schmitz, H., and K. Nadvi, “Clustering and Industrialization: Introduction”, World Develop-
ment , 1999, 27(9), 1503—1514.

N N . 7 »+1998 5 . 23—28
Smith, A., An Inquiry into the Nature and Causes of the Wealth of Nations. London: Methuen
and Co. , Ltd. , ed, Fifth edition, 1904.

Sonobe, T., D. Hu, and K. Otsuka, “Process of Cluster Formation in China;: A Case Study of a
Garment Town”, Journal of Development Studies, 2002, 39(1), 118—139.
Sonobe. T. . and K. Otsuka, “The Division of Labor and the Formation of Industrial Clusters in
Taiwan”, Review of Development Economics, 2006, 10(1), 71—86.
. S — 7.
»+2003 7 ., 68—75

X¢ s . : ,2000
Yamamura, E., T. Sonobe, and K. Otsuka, “Human Capital, Cluster Formation, and Interna-
tional Relocation: the Case of the Garment Industry in Japan, 1968-—1998”, Journal of Economic
Geography, 2003, 3(1), 37—56.

Young, A., “Increasing Returns and Economic Progress”, Economic Journal, 1928, 38(152),

W Yo : ,2002
Zhang, X., and G. Li, “Does Guanxi Matter to Nonfarm Employment ” Jouwrnal o f Comparative
Economics, 2003, 31(2), 315—331.
N S Yo : ,1990



92 ( ) 7

Capital Barriers and Industrial Clusters
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Abstract Understanding how small and medium enterprises overcome capital barriers is
one of the keys to understanding China’s rapid industrial development. The traditional litera-
ture emphasizes the development of the financial market in overcoming growth constraints. By
studying the cashmere sweater cluster in Puyuan, this paper argues instead that clustering
lowers the entry barriers of initial capital investment through the division of labor. In addi-
tion, in the clusters, firms often can acquire informal finance from upstream firms and from
friends and relatives to mitigate the constraints of the lack of working capital.
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