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, cluster, :1991—
2007 ( Vs ( P P P
), Vo
3.
20 s F s
1,
1 1990—2006
finefficiency
priv(ue ﬁncompete mproduct saveinvest
0.45(17.09)* 0.47(15.52)* 0.42(14.66)* 0.43(15.45)*
finefficiencyxenterpriser 7.58(7.76)* 1.36(4.40)* 0.01(0.36) 0.56(3.87)*
productivity —0.11(=7.57)* -0.13(-6.10)* -0.06(-3.41)* -0.12(-5.68)*
capacity 8.12(8.00)* 8.24(7.69)* 8.23(7.43)* 9.30(8.33)*
Jfdi 2.72(8.29)* 2.64(7.65)* 2.58(7.26)* 2.32(6.55)*
R&D 2.54(3.43)* 2.35(2.93)* 3.14(3.89)* 2.26(2.76)*
R? 0.71 0.67 0.65 0.66
F 159.94 136.40 125.31 133.86
t ¥ 0.01
, (capacity) . (fdi) . (R&D) ,
, (productivity) ,
b 9 (
) ( , ,2007)
, ,  finefficiencyXenterpriser
(1) o
,private Xenterpriser ,
(2)
o fincompeteXxenterpriser ,
@® 39
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o

(3) , saveinvestXenterpriser

(2004) ,
(4) :
o mproductxenterpriser o
N
: ( ,
2004; ,2006; , ,2007), °
2005 , 1.01 020
, GDP 141 28717 045 11041 .
2 N o
2 1990—2006
5 15
finefficiency finefficiency
private | fincompete | mproduct |saveinvest| private |fincompete | mproduct | saveinvest
1.04 1.18 1.12 1.17 0.48 0.52 0.50 0.50
(13.12)* | (14.17)* [(13.55)* | (15.37)* | (15.62)* | (15.60)* | (15.98)* | (16.31)*
Sfinefficiencyxenterpriser | 4.49 1.24 0.26 0.88 -11.38 0.43 -0.03 0.12
(4.13)* | (2.84)% (2.27)** | (4.54)* | (=3.33)* | (0.97) | (-1.04) (0.63)
perproduct -0.04 -0.09 -0.08 -0.12 -0.07 -0.12 -0.10 -0.12
(=1.82)%* | (=2.09)** [(=1.74)***|(=3.36)* | (-4.35)* | (=5.81)* | (=5.76)* | (-5.61)*
capacity 2.57 1.61 3.12 2.66 5.64 4.50 4.79 4.87
(L71)***| (1.03) (1.83)** | (1.80)**| (4.27)* (3.33)* (3.62)* (3.66)*
Jfdi 1.11 0.86 0.38 0.86 2.23 1.77 1.87 1.73
(1.90)** | (1.40)***| (0.65) (1.56)***|  (6.09)* | (4.81)* | (5.25)* | (4.17)%*
R&D 1.58 1.32 1.10 0.73 3.97 4.35 4.38 4.28
(L.74)%%%) (1.38)***| (1.11) (0.80) (3.52)*% | (3.78)* | (3.80)* | (3.73)*
R? 0.37 0.31 0.28 0.39 0.45 0.43 0.43 0.43
F 9.52 7.14 6.38 10.45 41.49 37.92 37.97 37.73
[N 0.01,0.05  0.10 .
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b 15 o
3 2006
15
( ) 214.79 | 885.29 | 164.20| 32.10|129.80 | 38.730 | 26.03 | 52.85 580.97
(%) 5.10| 1250 5.10f 3.30| 240| 090 | 230 | 820 0.80
(%) 27.00| 36.00| 27.00| 27.00| 21.00| 16.00 | 30.00 | 26.00 19.00
GDPp
2007
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t o
) . 2006
25%, 44% , T1%,
43% , 56%, 44% ,
, (2003) ) 41.1%
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Entrepreneur and Industrial Agglomeration: Coupling Effects
of the Financial Markets

ZHANG Xiao—di, WANG Yongqi
(School of Economics of Zhejiang University, Hangzhou 310027, China)

Abstract: The nature of industrial agglomeration is the gathering of entrepreneurs. When the labor force in
the original enterprises to a certain accumulation of knowledge makes the benefits to become entrepreneurs than
their current earnings, it will choose to establish new enterprises, and thus endogenize the size of industrial
agglomeration. The new company is bound to involve investment, if the investment exceeds its own wealth, which
would inevitably take funding from the financial markets, then financial markets plays an important role in the
entrepreneurial formation and industrial agglomeration. This paper first theoretically expounded the industry gathering
caused by entrepreneurs’ formation, combined with China’s 20 provinces panel data confirmed the existence of this
theory, The area with higher of efficiency of financial markets will have relatively higher entrepreneurs density and
the industrial agglomeration will also be relatively significant.

Key Words: entrepreneurs’ formation; financial market; industrial agglomeration
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