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FoRFEIE  ATWALT o W HERY BT E] j 7R ¢ F IR ek 1 2 R] B 8058 32, R I [
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jEE i AT IFAL T a SCATHE N A HAB LS W] R B TE =k AR RV IR R, R 7 AL TR
X AAT Al P Al 1~ 3448 5% S K F T 2 B ATl M X AR RO AR AS & OR S REAR A ]
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VG BH AR MRS W 3l A2 78 Aol 254 FLGT ARG 55 IR 95k 36 18 A7k, R AR S0k %
W TN R B ORI SR AT AL A b XA B R AR I S E 1 20 3T RERE AT R4y,

FET 20 DO RERY 2015 SN BEL, BLE 2003—2016 45BN W07 A N 172w R LR T
(BT A A7 3 43 A 1 00, vT LA &30, N ARG BRI 2% | 28 W A G B 2 sk i K I S A 2 1 Ll A
FIHCE S B T AT AT = AR X R B BV T VTR ML 1 2015 4RI X
Hu XN T GA 15930 N, I BAHA & By /K G5 ] (1 A2 3 PR 458 R0 A i 19 28 T R KK L 4R
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LU= U AR 1 <k S0 8 A T e R S S E (VR o (1 e I R E B R o o W2 f e 4]
AR B PR e B ANTT 43, 340, BN 2003—2016 4FE AT E N A4l B T i L B LB,
AT — 2P IR A M 2l U7 609 LA b e 8 v Sl o AR AR IR 0 SRR Su T R B9 ol oy e
Ik 80% LA b 128 B Sy A M DX s T SR 1T B 48 WOl b 91 B AL O T AR TR
R T 1 27 RN A AR BB #e  HAgid Az A il AR Ol 1 7 e s 3 209% L 1

T JER THEAR AR CH A ST &, A EHT AR ADE (Number) . B 4& i & (Cash
Slow) JE TR (Investment ) 5155 K475 (Debr ) IFEEE q fE(Tobin’sq Yo ARSCKTBREAM YL B
GNP AR = S 22 e s 1 By B e T Y = e QL B | R AL = R VAR R R A
M2 A AEA ) T 3 X — S AT 20 (B AL T[] — 3T RS AT i A w85 ) |, A S X —
[ 47k 21 G (BRI T AR [FAT M AB 20 S E LM A RIEE S |

*1 FETENHRBERIT DT

Mean Sd Min 10" 50m 90" Max

Number 2340 678 1240 1372 2408 3003 3003

Cashflow 0.076 0.117 -0.259 -0.044 0.065 0.209 0.520

FBFEAL ] | Investment 0.078 0.088 -0.256 0.004 0.050 0.189 0.463
Debt 0.062 0.108 -0.136 -0.018 0.028 0.193 0.563

Tobin’sq 1.891 1.824 0.020 0.187 1.399 4.150 9.776

Cashflow 0.079 0.048 -0.259 0.034 0.080 0.128 0.520

[ #b X —[ | Investment 0.082 0.037 -0.026 0.035 0.084 0.120 0.463
Tl & Debt 0.063 0.037 -0.136 0.022 0.063 0.097 0.563
Tobin’sq 1.779 0.904 0.020 0.953 1.511 3.111 9.776

Cashflow 0.073 0.026 -0.003 0.046 0.070 0.105 0.204

[ # X—5% | Investment 0.072 0.021 0.031 0.046 0.070 0.100 0.162
& Debt 0.059 0.017 —-0.053 0.041 0.057 0.080 0.156
Tobin’sq 1.793 0.649 0.703 1.074 1.600 2.809 3.761

Cashflow 0.078 0.035 -0.114 0.044 0.078 0.119 0.520

5 M X—TA] | Investment 0.082 0.027 -0.026 0.046 0.088 0.111 0.441
Tl A Debt 0.063 0.020 -0.059 0.035 0.064 0.085 0.209
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Urban Cluster, Agglomeration Effect and “Investment Wave Phenomenon”
——Empirical Analysis Based on 20 Urban Clusters in China

ZHAO Na', WANG Bo?, LIU Yan’
(1. School of Economics, Nankai University, Tianjin 300071, China;
2. School of Finance, Nankai University, Tianjin 300350, China;
3. School of Economics and Management, Tsinghua University, Beijing 100084, China)

Abstract: According to 20 urban clusters in China divided by “New Urbanization Plan of the State (2014-
2020)", this paper uses the A—share listed companies in Shanghai and Shenzhen Stock Market from 2003 to 2016
as the research subject, and empirically investigates how the urban clusters influence the investment behavior of
enterprises through the spatial agglomeration effect. Considering the different sources of spatial agglomeration effect,
the paper constructs the measurement index from two aspects: the effect within the same industry and cross—
industry. The results show that the investment expenditures of neighboring enterprises have investment wave
phenomenon within the same industry, as it is even across those different industries. Furthermore, this paper also
examines two specific transmission channels. One is the external spillover effect and the vertical correlation between
the upstream and the downstream of the dominant industry. The other is the financing collateral channel of real
estate mortgage. The paper provides microeconomic evidences from the transitional developing country to evaluate
the function of urban cluster. It also has the important policy implications for the construction of urban clusters and
the regional economic development in the future.
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