Finance & Trade Economics, Vol. 46, No. 7, 2025

EMEAREREIER
EFEU S STUERNNERA

WaK HRAR K W

NERE:FLERZRARFIREF N EEFALFHAR TR RO RBERN ), 25k
BREABH BT LERZA G FAEEXETE, Jl:x%%%ﬂi’iﬂ/\mﬂa R L]
EHE B AT H o RSB TP E R S my by L ERE Z TER,
R R, ER A EMARRAET R EIR AR ZHIN R W%ﬁ)@%liaﬂké@%ﬂk%%%,
EHA RN T ALK FHAA TR AR LY L T ER AR RTELR
IETE TR FHAELTZT FETAMARF -RALB L BERABZE, WAL E
LREF,AEABEINAZIZAAIRAREIN G 2L A EDHELE LLER,
EREBHRAANTRHELZFALESF AmRFH LY ZANERKF., FRESITE
W, RME AR EALA dk ) 1 WAL R 6 B Hoh 2 2L P B AR PR
RN, EMNEROBRBAAERNEBAI T SEARFITREAL R, EMNLETAREH
DR G ABRTARM A LA £ S 23 L £ SHAERARA R £ LA R AL
B GHR , 2 AT L ERESERE, KR A ER L &REHEIRS E
BB FEERET H BN SR,

X R ENALE BEHFEENAR FLALER SAKLER Ao

EEBM: AR, LAXRFEFFR . FHRFEFFRHIKX,250100.266071;

HRRA LA KXRFEZFFRG LR A,250100;
R OWHGEMRAEE), b AKX FZ5FF k&l #4,250100,

FESES:F832.1 XEtRIZRAE:A X EZHS:1002-8102(2025)07-0106-18

o RGO E E G Rl A ORI H AR B SR 48 U I TR Y A S A DAL S R B BRI Y 7 (22&2D117) s AL
SeBbAE L A T N H R R AR SR T A Ml A5 H AR IR 55 28 U i B R R SY " (21AZD114) s B K [ AR FF = 5 & v L I0 H ikl 3C
b5 4 Wl —oT M R 09 D7 S - MR SR S BB LI S A B IEE 7 (72273075) . MEEIRME A H R LKW E R, XFE AR
K 1 T W4 < bozhang@sdu.edu.cn.

106



% % ;i' ;% 2025 £ 7 HA

—. 3l

il

2023 4F 9 H , 3 35 5 5 10 7 2 R VL2 SR R AE I () 1 AR OB AR P O MR . R A
108 5 T B 3 SR 2 5 2 EAR IR AR 0 TR BRI A . R R AR R R HE Bl e R R
B P AE BER R B A J aE migE— AR i TR AL T 5 B R0 S g S B P S S R bk
A v 5 AR AL P AR B L RIS R R B A 7 I DGR L O TR A Sk L A L 1 4
PR SR RAKSF A B LT (85 % 0k [ A L ARG 22 B, 480 00 2 7 56 DU YK Tl o i 3 2h 24k k=l
T A IR 4 22 TR N RS SRS SER o R O Ah T R R A T B SRR AR R R ok & PR
RAESZNIES LERNCEREE". UL nl W, & 47 48 5 19 55 9K 3l 1 % v B i X3k 28 5% 1
8 & i 55 7l A R g L A B L

5 S T B — R R, P E R AR N R B A E AR R SR T e, BB B 5T BRI
TR IS R . 1L G U R 2 Rk AR R BL R R e L AR R i R R L AT A%
55 O R 3R T 28 O Ml B 2 IR ) DA AR R 26 B R A B A5 A T A R ol A 3 i
M R . 6B 2 T U EL 4 (048 51 R, B BIF 58 KBRS W8 4>y A9 SCHk o — 3¢ SR 32 2 96 T ik
W AT PR YRS 5 S T T B S A DR 3R Pl A R A 1 T L A0 3 T Ak (AR % BRSE
2023) Hh B AR (U E B SCAR A, 2006) VB 5 E AR (2R B SE B, 2018) (TS RE (K& A
25,2007) % o 5 — 32 SCHR U R ) BOM AT R R RS BB Tl m R (T ok gk B g, 2016) (2
ZYFREE (F RS ,2010) U BLBOR CRF 242 ,2008) 25 %8 77 b 4E B . e Ah , 38k i 0 23 ) 28
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77 RS 5 T /R (Allen 55 ,2012) o [R]A, H A9 1E B 4 iR 52 93> 17 368 R 4 23 8% 25 A4k At
SR E W, 32 B B 19 7 A% W TS B AT R MR I RE S e 1 TR 40 4R KU 5 T Y A AR
5 IR 4 A [, B AR T U 4 il B 22 b IR 55 T HORSE A F Rl A REE Al R ) TN B AL
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FOC E Tl 2 5 et AR S )b B 22 0 A AR 2 ) o b X2 T 508 o R T (b R T G AR )
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ﬂ“ﬂ[nformal,,ﬁ%”%ﬁ?mﬁipﬁt@ﬁﬁﬁ%ﬂfﬁ\ﬁﬂ\@fxlﬁjElEfmé‘z\ﬁﬂyi@7quo S5 R (2023) 1)
Tl ) Bk 8 AT DX A A 5 7 AT A A 58 T 1R O 4 i A8 i - @ b DX AR Il T SR
(Agr_pc) 5=l Al 9% P %5 45 B (Agr) P22 e T, Ml X 7 b 9% U B2 WK (Mine_pc) 5 7= b 07 b % U 2%
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@O T EEULIIAY S, WA AT AR R T — 2 30T P 8 M L 22 T 82 18 g 7 o I Sk 25 e 0T 08 0 1 1 18 e SO TR il R S R
BE IR AT A A MR IR R R o 48R A KU T APk 52 B A OO L VR S R M T R 4 el S AR R R Y JE
Rz — RO AS P AEHESh 7 L & R b & % 25 75 3245 1] (Fisman #l Love, 2003 ; He 25 ,2017) , i JH B b 45 J1 364 33 J1] T 2% 4¢3 2 T /2
T 7385 P Al TR 4 il X 7 B SR I R I o B B 4 R T A I AR

@  BRFR R, R AR AR 0 PRI R
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iR (Foreign_proximity) 5Lt AR 5w AL ( Foreigntrade_intensity ) BAS IR e X [E AT 3%
$523 B (Foreign_proximity) 5 7\l [ #M4% %% LU 5 ( Foreign_investment) ) 22 e i | 1 [X [ 41 115 37 42 3ft
J& (Foreign_proximity) 5 7=\ s R & $& 9% [b & (HMT_investment) B9 32 36 T | b X [ N T 37 ¥ 68
(Potential) 5 7=\ 5 2 75 5K ( Final_demand) B 38 I T . il [X 5L fill 5% i 7K O ( Traffic_infrastructure) 5
7P HUASE 28 55 B2 BE (Scale_economy ) B SE T, A, B T A1 s 55 A FNERT RLASE XS [ £l il ¢ 24
WY LT M A, 3k TG S 1 7 ol A1 3 il E MK A8 (FinDependence) 15 4l IX Ab B B 4% £ 5% K F
(FDI) 7=b A58 El e 4R 8 B ( FinDependence ) 5 1 IX BURF $AR ( Government_scale ) B 38 B3 .

A B i T AT 5 AR B I T R RO (w,,) DA Bl 5 AR A (4 6 G [ R (), AR
B4 3 A IR T ORI ARy L AR £y 3 [ 22 TS AT OUL IR IR B VS AR R ), I X [ U AR o R AT
7=l 2 T 0 3R 28 Ak B DL G2 it T =Ml SR TR AR S A R BN A AR e o BEALIR
B3 . Formal,.Informal, Fl FinDependence, ¥ Y5 & % [ 7 250 N W WA, PRI ok A5 788 e O 5 DL | B
Wi, ASCHE 55 KR TE Formal, X FinDependence, #1 Informal , X FinDependence, 1] Bl H R o, ar,, —
30 R WY T R 4 il T M S TE R 4 il Xof AN ) A1 A R R o Ml AR SR AR

M, BitERSHH

(— ) F of 0] U1 25

AR SO S IR (3) 25 42 T L <5 Fil -5 S T A1 T R <5 RS A T A1 18 il T AR 7 3 M e
PRAE R RZ M, BAR BS540 155 (1) ~(3) P B o S5 R WY, 1E ML 4 Rl B4 & Joe I oK %o il 3l
18 Lol P 3R A 0 S L T S R AR TE M 4 Rl BB . 5 R T M DX A S B A R ) ) i
M i AL SR KT o SRt A SO AT AL (4) A6 56 T M 4B g 38 P Sl T R 4 X AN [ A1 95
GEAR R 3 b 2 T AR AR R BT . 55 (4) ~(6) AL T4 R R T, IE AL 6 il 25 4 2 T v 1
R T RS 2 ) 36 M Y 22 T A AR 3R T AR B PR AR IE ML RN 2 Oe AR AR R W . IR A SR UL
B, T L <G o 0l TS Al I e 9 s B Ml MR B R M R R A 0, o HORARIE,
e [a] i 3l v [ 22 5 00 v R R

*x1 HELRFHER

(1) (2) (3) (4) (5) (6)

Spec Spec Spec Div Div Div
~0.0478 -0.0584 | 0.3150"™ 0.2991""

Formal X FinDependenc

ormat = finlependence (0.0487) (0.0502) | (0.1047) (0.1037)
Informal % FinDepend 07202 | 0.8380"" 1.8670 1.2637
njormat = finependence (0.2623) | (0.2804) (1.5453) | (1.5547)

5.2635"" | 5.0350™ 5.1522™ 16.6337" | 17.0661" | 16.4658"

A XA
gr-pe =g (1.0404) | (1.0841) | (1.0497) | (6.9557) | (6.9101) | (6.9254)

13163 | 1.2960™" 1.3026" 3.0524 3.0657 3.0318

Mi x Mi
mepe = Hne (0.3970) | (0.3980) | (0.3976) | (2.3940) | (2.3962) | (2.3953)

i e x B ~0.1449 | -0.1435 | -0.1435 | 2.8661" | 2.8679" | 2.8681"
dupe = Ban (0.1085) | (0.1081) | (0.1083) | (1.3388) | (1.3395) | (1.3391)
~0.0450° | -0.0371 | -0.0390 | -—0.5560"" | -0.5566"" | -0.5470™

Fixassetstock_pe X Capital_intensity
wassetstock_pe x Lapual_intensity (0.0267) | (0.0273) | (0.0268) | (0.2087) | (0.2081) | (0.2073)
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gR1
(1) (2) (3) (4) (5) (6)
Spec Spec Spec Div Div Div
o  x Foretamirade impensizy| 00949 | 009737 | 0.0076™ | 0.5591 0.5648 0.5633
oretgn_proxumiy = Loretgniradetniensiy - 35y | (0.0354) | (0.0354) | (0.5576) | (0.5587) | (0.5588)
o s Foretan et | 0:0079 0.0032 0.0024 0.4190 0.4069 0.4107
T T / T
Oretgn_proxumity = FOretgn_tnvestment |- 0369) | (0.0367) | (0.0368) | (0.2681) | (0.2675) | (0.2676)
Cored T i 0.0007 | -0.0037 | -0.0045 | -0.7766 | -0.7884 | -0.7845
orelgn_proximiLy —HIESIEnt 1 (0.0620) | (0.0613) | (0.0613) | (0.6756) | (0.6776) | (0.6778)
osential X Final demand 03758 | 04274 | 038377 | 0.6369 0.4252 0.6489
otentral = finat_ceman (0.1154) | (0.1242) | (0.1173) | (0.7664) | (0.7524) | (0.7706)
Traffieinfrastructure % Seal 0.0194 0.0252 0.0263 0.2565" | 02724 | 0.2669"
POIEARJTASITULCRre 2 ocate_economy 14 0269) | (0.0273) | (0.0267) | (0.1157) | (0.1206) | (0.1203)
03277 | 02360 | 0.2281" 0.0587 | -0.1321 | -0.0916
FinDependence x FDI
miependence (0.1135) | (0.1065) | (0.1084) | (0.3592) | (0.3361) | (0.3307)
, ~0.0186 | -0.0281" | -0.0209 0.0026 0.0365 | -0.0007
FinDependence X Government_scale
(0.0133) | (0.0118) | (0.0134) | (0.0262) | (0.0262) | (0.0265)
I T 4 [ E R L B B s s T I
P e S (AN bl g VA JE JE JE JE JE JE
BEA 81396 81396 81396 81396 81396 81396
4 R 0.0421 0.0422 0.0428 0.9654 0.9654 0.9654

TE 55 A 285 T 7l 22 T 2R SR A A R 5 5 el e 0 ) SRR TE 10% 5% 1% B KSF T 3% . A TR R U,

T

() WETER 56
1. 2% gt 352 U Ml 15 i)

SR FE MR R L 22 P ) 1 1 22 () IR 52 00 < Bl O R A 7 Ml B 3R Y PR R (ELAR ST 9K T RE A T gt

U 78 o5 15 B P A R TR R BRI b, 25 3 Tk A K ST O E B B L BT AU B A KT [RRE 2 X
1) 68 M 5 7 AR S, X FELE N T B AR B R 5 7l A S AR ) S e T, L % i gt T S
R A T 5% o 45 SR AR BT, R U I T R A S R R D I ORI 3 Ml 1 Ll AR R
5, 0 T R < U4 S A A S R AR R 3 Ml ) 2 T A B R S AR AR

2. THAS

FAL A BEOKF v B3R T, T RE B 5 I OB 28 5F , WG T AA BOR SRR U R R R R
Y GRfif  Tw) DRL SR S B P AE E R) R, AR SCR T PR Y B /N ek AT AL O . X T IE AL A
T 1l X T, 36 H0A% b 2 TiT 380 A8 2 Sl T ) SR T L A O R 4 i R R ) TS e S UK HIR AE T
—J7 T, B A 23 0T A 0T, b RO SRR ] R, 52 T AN B S U B A, N U B M 2R B R R A
FE TR it K T B R, RS ) W | A Rl AILAS B BE Bk ST W R T B AR A DGR R R O — i, b
DX 5548 23 Il i 22 ) 10 BB D T AN I 1) 2 A A [ A M BRI X LA B S e ol B Rl TR
5 Y A AR PR R (R 88 55, 2017) o i — 20 b, |y T 0E A 4 il R R 2 — A T - AR 0 4E 1 AR
o, P 5 E ST B (Incapitaldistance ) X — T8 bR AN 8 S WL 17 48 5 9 A8 4k, b T DC
TE R 4 Rl ) S A5 A8, A SO 4 [ T I 4 Rl A R K T (Mean_Formal ) R W AE 4y 4k BE 2% 5, Fil

@ BRT RS0 AR G 3T O 27 IR B A A MEAS S0 45 2R L TR DLk BT SR
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5 A S T R AR A8 L S A5 B i b, DXORT R ] AR g TR AR (R AE,2021) . BEEUAR R Y
Do PR R, R A A 1) 4l K R ST 2 KT 5 HE 3T 1 G il R R A AE DG IR L (HL ST vk L R R B
REAS B 77 b 4 R K O, W T B8 (AR DGk R AN AR SR L 5O M4 R T B R R g O 2k
oL, A M Al TE R A Rl T AR R IR T O B 2 RE TR B (Localism) 5 4= [ 55 b A% HH fil 5% 7K SF-
Yl (Mean_Informal) B 2 BRI . 3RO &5 2 HEVE M IR RAE T, 7 & 20 RV T e e 1 b 1 S Ak
25 0] BE A o KN AE S AR A0 T i 249 XU e A 15 v AR IE O 4 fld AR I 6 A T L AR A G
PEMZER (R O R R ,2018) o Ak, 75 & SCAGAE Dy 30 T 4 100 g sk FRGE 04 2 4 4% B, I 1 Fn &
JRe AN I st [v0) A0 DX 2 5 AR 1F A8 3, AR M 1 B0 5 i) i e b Y 2R W AR T L AR S A A PR R

Fop, THASRS — W B THES R Bon , THAS G = 838 B I REE 1% KT 2, bl
B DAL X 578 2 Z B B B 7 7 2 Mo SE b b g T EL A0 o Wl AR DGR 2 o [FIAY, Kleibergen—
Paap tk LM Ge 31876 1% /KF T B3, B T AR il o ol R B R 56 o 28 — B Be iy FAE A S-W
B FAE YK T 10, HEBR 7 85 T H A8 & () 8 . Kleibergen—Paap rk Wald F 48 314 43 51 7 67.457 il
179.907,, K F Stock—Yogo 10% 7KF T fY Filfi F{H 16.38 , 548 T 55 T HAF B AY B % o X B Al —
AT HAS B AT Z AT 1 BE RN AG 5. 28 i BE RO A 45 SRR I 1E B4 fl A 0 3 Mk Bh A
ol S A SR R T Ml 1) 22 DT A R IR A AR LR T AR e e A AR T 3 Al
1Tl AL FE 3R 5 HE o 1] 9 45 SR 3 AR — B,

*2 IETEX
(1) (2) (3) (4)
BB 5 BB % — BB % BB
Informal X FinDependence Spec Formal X FinDependence Div
Mean_Formal X FinDependence X -0.1960"
In capitaldistance (0.0146)
Mean_Informal X FinDependence X -0.7635""
Localism (0.0930)
0.0087"" -0.0793 0.5452"
Formalx FinDependence (0.0030) (0.0528) (0.2314)
Informal X FinDependence 424067 1.8052° 01443
(1.9294) (0.3094) (1.6845)
Kleibergen—Paap rk LM il &t 66.963"" 91.649""
Kleibergen—Paap rk Wald F Gt i1 67.457 179.907
P A2 b & & &
T 407 18] 5 AL 2 & e =
7l 4 073 T8 2 BE & & = =
FEA R 71680 71680 80696 80696

(=) R R R
LR e S A

N T UESEAR SCASTE AR AP, X B X SC B AR B AT 1R AR RE i (1) DA T PS5 ) 328l 55
WA Sy S - B B 1 M 9 AR A 22 T A B R OKF (TR 45 ,2023) o (2) T A 28 58 A HAB AR 4

© RTROE AR TR R S5 R TR I Bt
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S R TE 5 AR I S 4 o 8 W P R Y LR A O el B M IE A B AR . C(3) R =K
B AR TR bR 3 S0 46 1 1t DX OE AW 463 il A R KT < — i T b 9 T 4 Rl B A7 B 5 AR 40 2 R ot DX 7
VLY LA R AR AT Ml i R A A B A L T S 4 5 G T e T PR A R T
DR 7 B A Y T AR R S T 35 100 e KT B 4 M S R T AA L R B A O A0 4 Rl (Allen 5
2005) 5 Ho =, fff 45 i 5 T 0 I JRE S 1 R A W 4 AN A A b 5 05 R AT A A RN o b DX A 5 B LY
AR T 3 K R KO, 4 IR S T A o L FE R A E R A Rl (He 55 ,2017) 0 455 R, 4510 4K

2.1 I A B

% SR B & il K R W5 W T BB AR AE — R B A SO A A il kR AR Ay i EAT T e —
T A B X T A A AR T R R A Ak P RN I ST 5 R 1R, AE I A
FHEATIE . G5 WK, O e — W1 A R Y, TP I L A R R A R A A
JE 1 38 oMl 199 T Ml Ak B 2R Uy A AR B 1 A 3SR 4 D) e 2 T v IRl A
il 3 Mk 1 2 Te A AR IR, R A3 B 7R SR A% 0 S5 T R SR R A L T L IE B 4 il & R ) 7l 4 R A% N A
HERF Lt

3. I BR AR IR FE A

R TGS AR AT E Ve AR SR BEAT T R R IR AR A I AR A MR A 3 o (1) B BR DX A Bl 2
TCALFRECH O WUAE A HEAT FEAG T, LA R 3bE 250 18 B A T 152 o (2) 530 B 2 A B R 4k it A7 Al 11,
DAk 5 8% B PR R A T 25 3 7 AR 52 e o (3) S B3 T 98 308 T R AR 2R A7 Ak 1, DA% e vl T 94 Vg 3 Tl 4 il
R (R iR N A PR ) B (4) ) Bk 25 200 3F A 1B Al 3, DL R AR R 2 47 )l 19 52 1 (Fisman FT Love,
2003), SiRFW, SRR

4. 73 [ AH SV 43 B

TE VAL 4 Fil & Je X i) 38 oMl £ 2R 08 5 ey B, — S WS A 19 ] IR 4 il R R 55 1 i ol A 2R 2 [ A
KM S2ma Al T 0 bR MR o 78 FEUE R] U e AR SOHE A o R SR 2 B T 7l R T B A/ R v ]
ST A TR e (0 5% 25 T 235 4 o T -7l 2 TR A AH G, I LR Ik AT -l R s (R AE OG . ik HLA
FH 25 (8] GMM % 1E 455 70 332 22 31 o (1) 25 [R] AR , AR/ 152 22 5 M FE 58 — B 9 23 (B AH O, OF HLZS | B
6 8 BE 7 12 30 1L ) B o 8 8 i 2k R R o 45 R R AR SCI S5 e R R AR U .

5. At AR A 1 A 26

ARSI TFJE T LA R 1 A6 36 o (1) DA - A5 B8 408 2 1 o ~F- 48 5080 2R 47 [l 051 93 A, 92 il e A
FrEm 2. (2) B T4t &2 5%, FH 2003—2009 4F i F FE A $ s 55 Ak 11 (3) BUIT A IX S8k 4R 1E
FEAE A (8] 17 44, I8 ] 2003—2015 45 4% 388 7 6T 7 7 Ml (9 °F- 35 DAL L F 24 22 0 Ak 45 Bl
Ll b5 RN 2 u A 8 K B T 18] 0 00 A5E A A7 R Ak T, 38 ek S T 1) 3 2l R0 R ast U R
et i 25 BS54 5 ) o (4) 76 BE A ] S ABE80 f) EAly b 43 S0l 0 N TE R 4 il L iR PR R TE R 4
il g 7l B2 2 8 AR B Y A8 TR AG T, DAHERR 77 Mk B R 2 A BE vt i AR R . A5 R WUR A
SCIAZ O S5 S MR R R feE

@ ZHCHEARHCA B, B 5 A A AR i U 2 AR A B o [ BT B BB LU B D AR R R . R
BOR, B HE T 2 A LA T 8 U T8 25 4 A0 W8 4 A A A aE ML R, TT AE S BT O L B B AR IR T B BB P R
PSRN BEHR ST, U B AP R o BRI, AR SO T A [ TN Aol R R SR ol e R R T [ U v 2 ARSI B il v A 2
A GDP #Y LU EE (Profin) , AR 22 7 25 4 BT 6 RE 0 B9S2 o o 7 o 11 0ol b b 300 P ke /0 1 00 5 BB, b Ak Sy o 1 2
I 505 1 2 T A5 =2 1) Y 22 AR AR B

116



% ’i ﬁ ;% 2025 &£ & 71

. NHERKE

PRIE o3 A e B, 4 Bl Ok TR T AR JE A 32 v Ml DX XU 23 45 RE ) B K 3l B AR 2D 1 14 A4 5 W) i 3
MIEE SRR o 2o, A SUAR SV AE (2022) FY Ak, DA XU 38 A G AR 3 20 33K T 2% 4 70 3% R 4G
50 4 Tl 22 R o8 AN [vi] 470 S ik g R T ol 4R 3R 0 S e AL, O O T e M Al TE B 4 il RN GE R
S RS [A) AR FHRIOCR | DL S Gl A% < ol O JR A O 119 S ER M |, 1 — 2D 56 3% SR 2 4

(—) AU 3 48

R T VRN 5N ) 28 Y 4 il i e 5 7 ol 4R R A XU 23 4 AL A SC 2 Kose 55 (2009) 7Y
JELIH 38 2o A 5 b X 2R OK P X GDP i 3l (AlogGDP) 1Y EURFR B ( AlogGDP—AlogCON ) LA 15 3 T
F9 KURS: 73 FHBE 1, A R % L XA GDP 3 Sl A B 5 16 11 2 e 2y, T Uk B3l 1X 235 XU I 1) E 7 8058
Ml 25 R an 3 355 (1) 5 frw ,AlogGDP,, x Informal, A T ZR 8 3 O IE AlogGDP,, x Formal,
A T FR BN W3, 2 W AU AR T 4 il AT LA R e T A XU 23 R T A S, TE R 4 il HE
LA 3543 0 DX 38 P Aol 199 2 7 XU, U B A i M I TF R 4 mlAT S8R T IE A Rl R 2 L T LR
I IR 55 1 A B A BB 1T, 8 3k Jo 0 XU 9 2l 45 o A1 10 il 5% R 2 i 36l i Ll A B B

()AL

BT 43 il e — AR 2D 7 R R IX — B AL, A SCR TR S H0 M B T H T 2 T Y
AR AR (Tfp) R ] g 2400 A5 7 25 58 1 T R4 w5 AR TE R 4 Rl 52 o [l 05 45 R 5k 3 4R
(D)FNPi7R . G5 RF R4 Al o (2 UF T b X B R A = R $2 T, 17 JE 1 B4 m (%) 7 A AS B
W, R A RS 48 T RURT RN A O 3 DL R SR 5 1) M BB T A RO A R R D ST 4
LR AR W R Pl A Ry TR TR PR AR TE R A mlE i RSN BRI R, HL = E A
R RS Ak 0 M 4 ML), 0 4 R AR P R AR B E A IR . BORE L IE ML Al R B R IR M 4
Fil 52 o o 365 Ml e A 1) SR R LR A7 A 83 22 S L 7l 22 oo AR A B T DL e o PR 4 il 5K Bl B R 2
A5 LSBT0 77 M ol A 5 5 DU B 22 4061 A 1 R 4 il X IR 14 4 15 e

ki Bl 46 36
(1) )
AlogGDP-AlogCON ™
-0.0541
AlogGDP x F. /
N - (0.0541)
1.07717
Al DP X [ 1
ogG nforma )
0.6707""
AlogGDP
” (0.0874)
" l 0.0127"
— (0.0050)
0.0479
I l
- (0.0593)
Fel 2 " .
T T RN B -
AR A3 [ 5 RN ) .
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HgR3
(1) (2)
AlogGDP-AlogCON Tfp
FEAS & 2680 2896
JH% R® 0.0740 0.8134

TE < 55 TN 2 T )2 T R 2SR B R v R

Ny REESH

(—) P 85 bk

— T A Al AR A Al A A R 2 G - A Al r L sz R R e R
BT A AR B 1A [ A Al B AR I ML B Bl A R 22 o B, AR SCHE T R L Al KA
263 390 B Ak A T A AR TR A A 0T A 4 23 i R A N e R R AR . R 45 (1)~
(4) PSR 7, S U A T A <l 0 2052 e A1 8 il 9 A0 8 S b 2 oMb P 48 R A9 A 1) 52 W) 2 24
FF AR AR 001 A < Xk 452 g &7 S il A 52 i 3 ol 22 Do Al R Y BB A T 4 v T A
o BRZER GG Ay A — 2, RN S] T M7 15 AL 8 Bl BT <6 1 [ A ol B 1 40 FH 45 BE A
A il T THESK DR 4 B4 7 Ml B A S 1 PR o B A ol AR 7 AR SR T 3 5 A O G ARTAR 45
2016) o 5 BN TR Y SR, At i R A TE ML 4 i B A8 10 3 A AT 1) T e ol Al A Y BB A ol B i B 2
IR, DRI A T R 4 ] L2 J 35 91 B0 A g A1 o8 i B O A A R T T Ll SR 3R

() HEARIK 53 ik

FOARIERNSE T 57 S M GEAS A 2 =B R 7 B3, 2% S W] R B30 Rl 6 R 6 A ] 4710 o A0 2
il b A N TR A 22 S A T o ke, sk LA M [ BT AME (2021) B A L H i i ol 3 O i A
ARAREARBIL o Al THE5 R W2 455 (5)~(8) 5 i 7 , 1E AL < Rl BB 1. 5 #H2 5 46 v A 1 it 9 A0 2
F14 i B A A 3 ol B oMl A B TGS HR R B AR AT Ml T8 B S A P 5 A s A T R < i o A e S i
MR EE v B ARAT AL A P A 2.3, (ELRE 2 35 Al 2 P AR EOR Tl ok i) L b AL B 3R . 2 ontb R Ry A3t
SRS LA B EDE o FAR K 59 55 TP AG 56 25 SR U, AR AR B A A BORIR B, T
G IR L B5AER , T i B AR 7 M AR A 9 e B Oy 52 2% B H R AR BT , 75 2T 22 4 0 8 BRI R B R
™ i ol 4 A, T S U A5 e AR B S5 MR 5, IE LA Rl 17 T 1) S AT R SR T T
FIZEL ) GE T 9 s BEA AP R 98 4 (B TLRE ,2019) o 177 A2 35 M R TE J 4 il v LB SR 955 1t ol 2 45 v 41
Pl A R 1) R AR AR 7 A il 5 SR, 5 TE R i B [ AR 55 T o P e B T

x4 SRS 7 BT A AR AR K

(1) (2) (3) (4) (5) (6) (7) (8)
A R EA A FEEA | EmEA | BEREAR | SR | R
Spec Spec Duw Div Spec Spec Div Div

-0.0710 -0.0578 0.2662" | -0.0128 | 0.4464™" | -0.0668 3.1855 | 0.2454™
(0.0692) | (0.0501) | (0.1071) |(0.0506) |(0.1103)| (0.0504) | (2.0771) | (0.0907)

-0.5203 | 0.8225™ 0.7455 1.5473 | —1.8484 | 0.7699"" | 119.0229" | -1.4927
(0.6626) | (0.2799) | (1.8231) |(1.1349)|(2.2508)| (0.2898) | (57.6439) | (1.0642)

Formal X FinDependence

Informal X FinDependence
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gk4a
(1) (2) (3) (4) (5) (6) (7) (8)
& 47 E[FEE ) & 47 FEEA | BmEAR | PEEA | BEAR | PREAR
Spec Spec Div Div Spec Spec Div Div
22 41 A B = = = = = = = =
3 T — 4 03 [ 5 0% 2 2 2 2 2 p 2 2
77 M 4 A5 1 72 RR R 2 = 2 &= 2 = = 2
PEA i 81396 81396 81396 | 81396 | 20349 | 61047 20349 61047
4% R? 0.0086 | 0.0426 | 0.9633 | 0.9817 | 0.1067 | 0.0376 | 0.9611 | 0.9670

(=077l ek 57 i

bSO BT O SR A b O 3 IR b A 2 R R 7l 2 R A, BRI T B 7l 2
LA RARIE . M, Pk 2R AT I WSR2 R S R 2R . MR Z AL E L
(] 14 228 55 BRI Z A )T Aol 3l o 98 UG 8 £ S S O A R R A 3 ofe e AR SUAS |, R T v 11 B
P B8 A AR B iR DR T O A N . TE Ok 2 R AL U R A ik = 1 3 BOR R 22 PRI AR B
bz 18] 73 A ANASCRT AR i 49 50 N 0 R AR 25 B R A T 5 IR A R U5 A 1 3 A | 14 g
I 7 ol TR) B A 8R4 B Hb X 28 U & J (Frenken 55 ,2007) o S T 5 1R 41 1 25 5% 4 il & R X 7l
FHIE 2 REAL RN TG 5 Z2 FEAR Y 52, AT 36 o 3 5 4% M i o 3 b R 2 7l T /N2 7 b ) 40 1 s
B K Z B AL 35 B (Rele_Div) , H1 56 22 MR AL AR KO8R, BAT Bl T 300 P4 30 7l 1] #1931 3R S 3 0
Ko TRZFEAUIEE (Irrele_Div) WIS FH i 2 T ) 38 Ml R 28 7 b B8y 45 ZSOTUBE e B3l iy oy AN )
FR A Z AL B o ARTTFEER IR S 2R (1) ~(2) 51 7R , IE L6 il R 68 10 25 e 1k 7 Mk A S 2
FEAL , AR X T 5 22 A0 7 A BB A9 AL BRAONE o JRUIRAE 17, e — AT T IR G Z2 oAk 97l , A
K2 Iu A B 7 Ml 9 R A TR Ml SR IR R A e A TR, B AR T B B PILAG A £ B BRI I H A A
DR 22 1) 7 TG A A7 B T S B IR L 4 il i ol B RN T (P Be AR (SR FY R, 2012) 0 H T
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Financial Development and Manufacturing Agglomeration:
From the Perspectives of Specialized Agglomeration

and Diversification Agglomeration
HU Jinyan (Shandong University, 250100; Qingdao University, 266071)
GUO Tairan, ZHANG Bo (Shandong University, 250100)

Summary: Since the implementation of the reform and opening-up policy, China’s manufacturing sector
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has experienced a notable rise in agglomeration levels, though these remain below those observed in

developed Western countries. Against the backdrop of the Fourth Industrial Revolution and intensifying
global industrial competition, among other complex challenges, China’ s manufacturing industry faces a
pivotal transformation phase where spatial agglomeration is expected to remain a central theme in shaping
economic geography. As industrial agglomeration is a key driver of new quality productive forces and high-
quality economic growth, the role of financial system efficiency in shaping agglomeration effects becomes
pronounced. Using micro-level data from the Chinese Industrial Enterprise Database, this paper measures
the specialization agglomeration and diversification agglomeration across manufacturing subsectors at the
prefecture-city level. A two-way fixed effects model is employed to assess how formal finance and
constructive informal finance affect agglomeration patterns in manufacturing subsectors with varying
external financing needs.

The results show that constructive informal finance significantly promotes specialization agglomeration
in industries with high external financing dependence, while formal finance fosters their diversification
agglomeration. These conclusions are robust across a range of empirical tests, including instrumental
variable approaches and alternative specifications. Mechanism analysis indicates that constructive informal
finance drives specialization by enhancing cities’ risk-sharing capacity, whereas formal finance supports
diversification by improving the total factor productivity. Industry-level heterogeneity analysis reveals that
the benefits of constructive informal finance are concentrated in non-state-owned and low- to medium-tech
sectors, while formal finance plays a more prominent role in state-owned and high-tech sectors. Moreover,
formal finance significantly encourages related diversification but has a limited impact on unrelated
diversification. Finally, regional heterogeneity analysis shows that the agglomeration effects of financial
development—both the diversification effect of formal finance and the specialization effect of constructive
informal finance—are more pronounced in regions with strong locational advantages. These findings support
optimizing finance to better serve the real economy.

The marginal contributions of this paper are as follows. First, it measures manufacturing sub-sector
agglomeration across all Chinese prefecture-level cities using large-scale, granular data, thus expanding
research on financial determinants of industrial agglomeration. Second, it enriches the understanding of dual
financial systems’ impact on macroeconomic outcomes by linking them to horizontal and vertical
agglomeration patterns and regional development. Third, it provides empirical evidence on how formal
finance and constructive informal finance jointly underpin China’s industrial growth, offering new insights
into region-specific development paths and economic segmentation driven by financial structures.
Keywords: Formal Finance, Constructive Informal Finance, Specialization Agglomeration, Diversification

Agglomeration, Risk Sharing
JEL: G20, L60, O17
WAL F &
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