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A Research on the Characteristics and Measures of Small and
Medium-sized Enterprises’ Financing in Industrial Clusters

WEI Shou-hua', LIU Guang-hai?, SHAO Dong-tao®

(1,3. Department of Urban and Environment of Peking University ,Beijing 100871, China;
2. Department of Geography,]inan University,]inan 250002,China)

Abstract: From Central and Northern Italy, California in America to Zhejiang Province in
China, the regional economic mode of small and medium-sized enterprises in industrial clusters
shows greatly dynamics. Based on geographical proximity and specialization, they have different
characteristics of indirect financing from those usual small and medium-sized enterprises outside
the industrial clusters, with increased information symmetry, reduced transaction cost, high re-
turn and low risk. What’s more, it is demonstrated in the paper that in the repeated dynamic game
between banks-and enterprises, a kind of cooperation beteen them can be established on the basis of
“credit and cooperation”,which enables banks to enhance credit loan to solve the important problem of
inadequate guarantee of small and medium-sized enterprises in their loans, by taking advantage of the
trust of enterprises. In the end,after summarizing some common measures to solve the difficult prob-
lem for small and medium-sized enterprises in financing, the author proposes three tactics of optimizing
stock: 1)to strengthen the banks’ function of research on industry;2)to try out contract type auspice
banking system in industrial cluster;3)to enhance credit loan in clusters to solve the financing prob-
lems of small and medium-sized enterprises.

Key words: industrial cluster; small and medium-sized enterprises;loan financing;adverse
selection and moral risk; transaction cost; risk and return; contract type auspice banking sys-

tem; credit loan

The Relationshop between Entrustment and Agency in Investment
Administration of Endowment Insurance Fund

YU Hong

(School of Public Economics and Management ,Shanghai University
of Finance and Economics ,Shanghai 200433 ,China)

Abstract;  The investment of endowment insurance fund becomes more and more impor-
tant in the market ceonomy. Therefore, how to carry out its management effectively is a key
problem, which has to be settled urgently. This paper expounds the current sitiuation and the
existing problems of the investment administration in China. Then, with the comparison of differ-
ent management models, it holds that the establishment of the investment administration through com-
petition or public bidding, starting from the relationship between entrustment and agency could bring
the improvement on efficiency. In the end it offers some relevant suggestions on policies.

Key words: the endowment insurance fund; the relationship between entrustment and a-
gency;investment administration
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