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Abstract

The article explores the impact of financial agglomeration on corporate financing constraints, and
selects the panel data of enterprises in the Yangtze River Delta region from 2014 to 2023 as the
sample for empirical research. Firstly, by adopting the sorted logistic regression method, it con-
structs the indicators of corporate financing constraints and finds that financing constraints are a
widespread problem, but there are obvious differences in their degree among different enterprises.
Using the level of urban financial development to measure financial agglomeration, using the fixed-
effects model as the benchmark model for regression, and then selecting the micro-enterprise level
of the nature of the ownership and the enterprise registered in the province, as well as the size of
the enterprise size and other indicators for the test of heterogeneity, and finally using the mediation
effect and the moderating effect of the mechanism of the relationship between the two tests. The
study shows that the impact of financial agglomeration on corporate financing constraints in the
YRD region has a U-shaped relationship, a finding that remains robust after considering the replace-
ment of metrics and taking into account issues such as endogeneity. Meanwhile, the heterogeneity
analysis finds that the exacerbation of financing constraints by financial agglomeration is more sig-
nificant when firms in the YRD region are non-state-owned property attributes. It is found that fi-
nancial agglomeration leads to excessive competition in the market through the expansion of finan-
cial scale, and produces a reverse crowding-out effect on the financing of enterprises; however, fi-
nancial agglomeration can also improve the financing constraints of enterprises by improving the
efficiency of the allocation of financial resources, increasing the matching efficiency of the supply
and demand of funds, and making the docking between the supply and demand of funds smoother,
reducing the transaction costs and financing costs. The moderating effect, on the other hand, shows
that the higher the audit quality of enterprises in the Yangtze River Delta region, the more favorable
it is to the alleviation of financing constraints. Based on this, the relevant departments should con-
tinue to promote the development of regional financial agglomeration to a higher level, rationalize
the allocation of financial resources, implement differentiated financial policies, and formulate rel-
evant policies to encourage enterprises to increase investment in technological innovation and the
introduction of talents. In addition, local governments should also increase investment in real en-
terprises and guide the inflow of resources to real enterprises to accelerate the modernization and
transformation of real enterprises. This study extends the existing research on the relationship be-
tween financial agglomeration and enterprise financing constraints, and provides a reference for
enterprises to alleviate financing constraints and for the government to formulate financial indus-
trial policies.
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2. XekEIm SR/

Kindleberger (1973) %6 4t A TR MM, MR DL &M 5% S50 T 15— MR I K2 55
BE AL BRI R R, SRR S T, IR, e A A R
ORIV, T Stk — 55 T % e R LM TE BV I BRI T R TR IO BL S [1]. Gehrig (1998) M4
AL R AR, R SR T BRLBIHEAT A0 07, U B R R R L 2, X
8 HL U 4 2 5 T TT RS TP E — M B SR A O K BR2] . X T llokist, B
SRR LS P2, PR RSN . Myers 25 A (1984) [3]. Jensen 25 A(1976) [4]A K f ML oM
B RS 72 (5 LR AR . AT AR BRAE (RO, S BOMER R A, AR B R
LI SRR, SO I BLEE 2RI, Greenwald A (1984) VA 1 1S B IR B,
ST 8 5 47 T 5 A B, Sl 5 B 44 2 R AT 7 R %2 £ 3 [5] - Bond 25 A (1994)
FUFIHEYE - B4 T U SR AT, EDIE T 26T (3 BRI b W5 2 TR 6] . 76K 4K
WL T Aol 9 7 D50 V2 B L8 B R0, (L R P 2 7 2k A 2 R R TR K
BRI, 4 Al R L S SR B TR, AN RO T TS SN T (LB v 2T
IR, A EBEE RIS I EAISMBE 0, TANBTm R, SEOM S
BRI B P T T, R BRI, TR T ORI . BT SeR s, 0. desfemn
SE5 EBR AL R RS L A RN Z AR, 4 N S s Al A 08 T — 24 58 S N O B 2.«
ORI TS IR FORE 77, LR T 364 S RO MR A T . SRR T Lt 3
Th 4 R B T AR 2R, W) LUk S B % 20 £ F 4l 3 i e 2
FORUIREI, BRI A B i i g Bt S b eV B AR OB ), B SiER . SR T, AR
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FE 3 BT Ak 5 ERAT Z 18]]I AFAE A5 S AR il B B X DY He 45 i s i A A B 20 s, AL
BB T G AR R O IR RO 77, WL (2003) I 0y b SR AL A BE e UARAS B K, )
TR LRI B < A RAS T S 2 B [7]. BEAR T A% FE A (2006) WAy < il A SR d 5 2% =) A9 8
RONFET T A8 S BACR, [RI S84 BRI R T Bk B AR [8] - 1 22 45(2007) Ny kA ZE AT LA
PRIt IIRE, SRR IRRNLE I MRS . S . BIFTR R . IR R . B R
s A T R AROE BASR RS B L 20 7] A BE AR DR URC B 55 D e M ITT A bl f R B8 20 SR [9]
S Bl 2 AL (2019) A SZ 5 FIAS 1Y 13 J5E H A2 A DA < i 5 SR AT B B AR A% 25 B FlAS AN T 2 i A1 b i 5 24
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KIERPE R SCRE . AN, SRERKRE TARZ NI, GG RV AR . T3
WERALE PRI, SRR SE IR . T, BRSRAIIE T B AR LRSS AlkE A
MROL, X KR T B RIATUAE R Al 2 18] B AE BANKERR,  BRAR 1 v DU AN A s AT O TR, AT
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3. ARt
3.1 HARIEFESHIEERIR

ARIERE T 2014~2023 FEAE g JIRYINE S22 5 B A T = M DO AR S ol BT A RIHE R
SEUERFFCRIREA o AR SCHIBR T 4B IR (ST ST AR, F£HFIH statal? ) winsor2 iy 4 %f frf £
EAAR AT B 1% 45 BACEE . AT [ X [A] A\ 2014~2023 4, 3Lit 10,894 A4k - 4 FEULMIME -
HASHUEOR E1 71 (WIND) KU 452 (CSMAR) B WIEN(IFIND) BB FE S (ot 4 %)
(HFEMTSITESE) .
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InLocalFin,, = In(FinA, /S,,) (X1)

Hr, InLocalFin, &7~ h L t S0 R, FinA o h SlTTAE ¢ 400 1 e RIS sl HIUA,
Sy A7 h IRTTAE € ARAR (Rt BRI AR o AR S0 HOCHl T 2 Al X TR P - T B i S B AR, AR Dy
AL R R AR AT, T DU T 0 X R M K A R I = A X M 4 T 4 AR R AT 25 Y
R AT IR T SRS SRR, SEECARBUAT LB HE b S il i <5 i 7 37 AV RPN R KT

3.2.2. BRELR

A SCAE AR bR B P] LA SR G PR b, s AR ALY KZ FR Bk A B A R ik B8 £ AR B
KZ $RE B AR fR AR . R F T2 70 55 20 o0 T E 2 M B I A i A R
(CFA). Il RINYLE T (DIVA) AR & LI &5 M YFA 20U 5577 (CA) B i % (LEV)
AHETE Q H(Q)IX TN EIR: X FFA KA FEHHE 4l AT I, a2k CRA {E/ N T Ak, N KZ1 =
1, WA 0. itk DIVA FIME/AN T8, W Kz2=1, BN 0. % CA /N T3, i Kz3=
1, 040, Wi LEV KTk, W Kz4a=1, BI04 0. Wik Q M K Frfii¥, W Kz5=1,
HNH0; METHE KZ M, Bl KZ = KZ1 + KZ2 + KZ3 + KZ4 + KZ5; #5324 ) (Order Logistic
Regress), DL KZ N#iiA &, %} CFA. DIVA. CA. LEV fl Q #4714, BRI ZA RN BT R%, R
5 MERREREM B RE, Sl EEE K EHARN KZ 1850, KZ fRE0K, Rl
e F4) R % 240 AR R E MR 5 o 2014~2023 4EAE g SRYIRESR 22 5 Bt i, AL T4 = X 3k 1 4k
b F Rl 2 R 4B bR KZ = — 9.471 CFA — 36.297 DIVA — 2.163 CA + 3.999 LEV + 0.262 Q.

323 IBHTE
LSO I, H LA B IR B2 (cash)« B IRN B K - (growth) . &85 77 i % 3 (at) «
HANEZ (ros) . L HS (age) MV FAR (size). ABIHBIX A7 B {E (pgdp) . Hi DX AR BB HE K # (igdp) -
HAE N (peop). FBFHFHE % HIRE (ex).
3.3. AT
RSN TR 4 b A T A b b BE A AR A, (RN R AN BT RN AE A 22 AR DR 2, A
AR
KZ,, = f, + Blnlocalfin, , +,6’2Inlocalfin“2 + picash;  + g, growth, . + Bat;  + Bros;  + B,age;
+gsize;  + fopgdp;  + Bioigdp;  + B1peop; + B,eX; + L INDUSTRY; + L YEAR; +¢&;,

X, Kz AL RFERL, Inlocalfin,, el RFERE, growth, NEMIRAIERK R, cash, AILEHF
AR, at, NEB AR, ros, EFFIEZE, age; NAMFERIINEL  size, A AUR X
#, podp, , WASIHEXAEFEEAE, igdp;  HLIX AR SUE I EE, peop, N AE AN EUE, ex;, NE¥
HESCH S5HX GDP MILLME, & ARZEED. NTHERAT AL Z5F PR 2 A [0 AS rDUL I B8 2R 520, A ST
A F 1] A 359 SR FH X1 [ 2 A . R Y INDUSTRY, AATMEE 2208, X YEAR, AR [A] [ 2 20

4, SLIFGER DR
4.1. EHEERYVISHT

AR 1 BT SRR IS K = A DAl i B A BRI 5C R SRR IR 45 R, A FE B A g e )1 45
N T RES S IMAERA S SR AR R Inlocalfin X # R A E kz MRS, A SCRIEANIN T2 1 22 & 18] )9
RIS AR RAR XS E,  BURERIER PR, WA DA 2 S A S A i h A &, R0

(2
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SR DI SR, SRl B = X dslAi Ml B B8 20 R SR R S U B . B P, AR IR
= DA i B E SR AR AR e, KT RE R UONAE S RGN, BRI KA EEARA, Bk
SEAF P EUN I I AR SRR D, Aol 0 R B AR B

Table 1. Base regression results

F 1 EMEELER

@ )
kz kz

—0.794%** —1.011%**
(—3.485) (—4.185)
0.044%** 0.056%***

(3.899) (4.589)
—3.703%**
(-33.727)
0.165%**
(4.161)
—0.374%*%

Inlocalfin

Inlocalfin?

cash

growth

at
(-5.591)

~1.868%**
(-23.779)
0.6947***
(2.694)
-0.006
(-0.178)
~0.000%**
(-3.317)
2.116%**
(4.299)
~0.260%*
(-2.064)
48.913%**
(-5.488)
3.931%** 8.347***
(3.433) (3.193)
N 10894 10893
R? 0.005 0.188
F 23.608 174.945
**xn < 0.01, **p<0.05, *p<0.10.

ros

age

size

pgdp

igdp

peop

ex
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4.2. HEISHT

AR HATH A DT R AT S Hu X GDP ) bt BAT B R fs. 7272 2 oh, W E 1 SRR
e TR, WHFURBLERLEE SRR G Y KA B2 1 AR, SRS Rl 7K =MI1X

SR A R B 20

Table 2. Results of the mechanistic analysis of scale effects

2. HUEMREIHEI AL R

1) 2
fs kz
Inlocalfin 04057 OO
(16.594) (2.326)
0.021 —3.713%**
cash (0.746) (-33.896)
-0.004 0.167***
growth (—0.416) (4.218)
—0.072%** —0.358%**
« (—4.276) (-5.361)
-0.025 —1.860%**
ros (-1.272) (-23.719)
1.068*** 0.059
a9 (17.063) (0.235)
_ 0.004 -0.010
size (0.511) (~0.300)
0.000%*** —0.000%**
Pach (16.925) (-2.725)
_ —4,153%** 3.234%%*
igdp (-33.877) (6.236)
0.200%** -0.161
peop (6.603) (-1.337)
~21.285%** ~33.873***
e (-9.731) (—3.865)
0.326%**
fs (7.781)
—3.449%** 2.046
~eons (-6.708) (0.996)
N 10,893 10,893
R? 0.672 0.192
F 1688.714 178.987
***p < 0,01, **p<0.05, *p<0.10, F5FEEX LT L.
512 18 SR
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ARSIV ARAT I DR B S A7 R U B AR G Rl CR fef. £ 3 7P, IRSCH R T &RRCR M
e Figtt. SRR, ERERN SRS B NBHEE (AR 80y 0,048, JHIL 1 197K T &3
PEREI). 26 2 FIh AR fef FOREUEZ NI, UM GRCER A b R0 2, R R R iE 1T}
e R T G AR = A1 XA ) R R 240 3R

Table 3. Results of mechanistic analysis of configuration effects

7 3. ELEM RIS AL R

1) 2
fef kz
0.048*** 0.140***
Inlocalfin
(46.089) (5.096)
—0.015%** —3.721%**
cash
(-3.158) (-33.869)
-0.002 0.164***
growth
(-1.264) (4.120)
0.016*** —0.365***
at
(5.682) (-5.452)
-0.005 —1.873%**
ros
(-1.590) (-23.831)
-0.017 0.390
age
(-1.598) (1.561)
0.001 -0.007
size
(0.824) (-0.222)
; 0.000*** -0.000
pgap
(2.999) (-1.253)
_ 0.055*** 1.937%%+
igdp
(2.655) (3.953)
0.061*** -0.035
peop
(11.988) (—0.289)
7.416*** —33.349***
ex
(20.126) (-3.734)
_1.005***
fef
(—4.036)
—0.750%** 0.169
_cons
(~8.654) (0.082)
N 10,893 10,893
R2 0.491 0.188
F 794.957 174.457
*xxp < 0.01, **p<0.05, *p<0.10, FFEFEFE L4 L.
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AR SCASE FH R U R SR S B R U TR AR AR TH TR S8 O — AN SR T SR F e, 1R
RO T I Be A 5 R A R VERI S5 o 17 o V15 B U0 e B o o AR M B T &, 48 7 THIm i Ll g
I MLV TR T RE 2 DL TR RS Y R A RS MR R AR T RS R
W REEN. BEBNMLERREN. LAEEINETRAGRENEHE T, FOVERRMSREE
B R T A ot e B 7 A I &R ol AR, AR B RS E = 0L o] BB SR WA /E B K i), ]
RE S B B UE T B ) . A SOR B A U E R LR AR FE B A v s R, U R R AR HE TG AR B
WA & Audit BUESA 1, [N 0. A 3CH A 3 T InLocalFin x Audit A A A5 Y 3 47 K 56 .
InLocalFin x Audit ) REZE 1% 7K E R o, R =AM XA R s BT Sy, 8 ) T R ot
YRR, ST

4.4. REMKEE

(1) Bz O E

A BAR R EE R AT 53 AT AT G bR R A R AT EUBT N L, AR SORE T R LA
IR ARBUE BN SR R, AR5 B0 SR R INE. adZH)s, BIHARK
P55 B EMACT AR RFFALL, WHIASCRIBE TS50 BAT BRI iRk .

(2) FIEDHT

SR G At 5 W) D] 3R A < R 5 55 4 = XA b R B8 20 TG R b P AR ) SR TR RS R, A ST Y
IO AN T AT A B AT S o AR A, 4 SRR WY AR A Al T W o B ™ B AR AN, XA
RAHFRA A BE B 0, R E AT A B A B 27 AR EA R B B, RIS T
FEEA AR TR . RWAFEBSE MO A SCRIES R, P, BTSSRI B EH A
A SR PEAE PR SRR B A, AR A AP AEAE 32 BB, T B fh B2 20 R EL L AT Ak RS2

5. GRSEN

TIPS 2 e MR IR E BrBUR 258G, PR TR =M — ML R EOR R P 5. B 2018 4
BARTE O E S LR, K= — R — BLAE A S A AT . B 1 20238 4, K=FMHIX ) GDP
R SO ETTE] 24.2%, RXIEAERE AN RE LKA SRS . PEEF TN
TR ER B B Sl S B I e ) T — A s SR AR, I, B AR
XK = A XA ol it 8 ) SRR R 0 DA S A% AL E 29 OO LB ASGHEIE IS SRt AR A K =14
DX Aol R B L) ARRREE SRR T = Z SRR #r, WEFER, ERhfe RS K = Xl i a5t
RS URKRAR, XA B ML B Ia bR UL S FE AR MRS M R K IR Aafe . AR, SRk #r
KB, 2K = XA AR A P BUR I, <6 Rl B SROnh Rl B8 20 AR o Jal) 5 583 o AE LA e b R B
BRI SR B R R S BT A R BETE S, Al R R B 7 AR ) B RORE s (E R AR B ]
LoE I B e R IR B AR, IR B e BRI LR, AR e R W W A, FRARAE 5
FRAS IR BT A, o8t Al IR B 2. R AORLR R, A = A XAV PR o T R e, A R TR
WARK G SARTE, BB LR 2 i@ & A WR R

MR Bk S5 E, AR = R EEEORE R . H o, OGN kAR HERE DX 8 i 48 SR KT 17 B g
JRUCK . BRI Q2 ZHT OB G R I Y . IXAEE RARE(L 1t <l 117 37 (1 PR Al 1
MG RA R K528, ERA RO R SRR, MR e IR E MR, S Aol EARAE R BT
TrH IR, AR AR . SRR RIS . [FIRE, B AR S B SR A R, IR
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BEDCIRA BRI s, AT SEELER B A e R

S MSRHERT TN S B B R BRI, SO 22 57 (RO . AR % 1 DR T P A e B B
FE SRR, AR, I R 55 SEAR DT, SO ZE AL R S SR NE . rP I L O
TRGGERE, W TGOV RIHIX,  REE G Rl ORI DR AT ) A3 [A] 22 AR B2 FR .
Rk, FATLAE MBI CINERIRT, ST R Ry, IF et SR BEAN L B PR R . Xt
TAFFEONE AKX, BA LR ULt — D3R A IR AR, 7870 A1 < A SR 7 R ) B U 2L A
UM, HES) TR Ui, RRSeinsm XAl Hr, PAGE /NS Ak X 2 18] i) 618 22 0 .

=, MREST TN ARR R B A B AT B 22, (EHEER H sl EER W NEARS. A4 R
2 A ARG T IR A S EA LS, (RHEAA . BASZRI B hifish, SRR
AL, 78 Bl A D BOR (B R . N TR RE), ke RBURA A R e A v e Al 1
SR MR IR, S SRt RRL B, MBI RR R, GUBTAE U5,  AE R F I B Alk
LTI ESR . SHER, A EAICHGE G R SRR R, SR B R B i e
77, B B3 DX I G i 3 B A G KT 5 T

SE 3k
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