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Abstract

The key path to achieving carbon neutrality lies in the high-quality development of cities, with fi-
nancial agglomeration being an important factor influencing such development. Shandong Province
is a pioneer in green, low-carbon, and high-quality development, and it ranks first in carbon emis-
sions nationwide. Therefore, studying the impact of financial agglomeration on the high-quality de-
velopment of cities in Shandong holds significant importance. This study constructs a double fixed
effects model based on panel data from 2007 to 2020 to examine the influence of financial ag-
glomeration on high-quality development and uses a threshold effects model to explore the non-
linear relationship between financial agglomeration and high-quality development. The research
findings indicate that financial agglomeration significantly promotes the high-quality develop-
ment of cities in Shandong Province. Moreover, financial agglomeration exhibits notable differ-
ences in spatial location, scale, and development stage in its impact on high-quality development
in Shandong Province. Finally, the study reveals a double-threshold effect in the relationship be-
tween financial agglomeration and high-quality development in cities.
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a2 R JRFIZ B PRI, TR AT P R R, KE R S SR T SO R R
Tty 51K TR A F RS R R T EAE Bk AR PR, TG AR B IRHE R 7T, R4
i 2020 4E A E EALBRHERCE N 98.94 {20, %5 2005 4[] 54.07 Wit KR —1f5. MUk, 1E 2020 £,
EEUF AR H T “ J14AE 2030 SERTSEIUBILIE . 2060 SEFTSZIUB AN BB bR, JRE I MR
HRIAHEZN IR T SRR R, BRI E R E K, USRI PG K S gt n] REERAR K R I R
LI AT H bR o S 1 SR TT e o 5 A R I AR TS, B SRBR 22 (1) 3 717 2 R BB 5] B S 0T SR s
A RVE N HT R =P i B 7, R OREE T B AR, SRl SRt 00 SR K 4ok Tl s o B R = 2
BB, V2T TG FE, UESE T S b AR SN I T iR K R PR AR I, (R R R
FEHAER R T REA R, 72— Dot A SR R (LT R R R R — P e

SRR R IR IR HE SR M E B D 2 sk, hEMESNENL T 30 2ANEREL, AL, b
W TS BRI RS R R o I8 I Rl b O IR S R B AR Hh X (R S, AT B T X 5
J1o aRERME NG IRE) a0 R IR B RS AN M, RSB 2 A S ARG R
P, SERUREE T AT B e A DR IR Sk (3 B R R R B AR, SEDUR T s i R . X PSR
BAT DU E B E 2 . BR GBI, FERM MR aE s Rkt K R s a], Rt s e gk
RN DL SRS T (B KR, FERRARBHE UK, WOOE 7T 4 i SRR A I T v O R R A
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AEAR, AN T 2RI T A FER SRS . Tl RS N REFER B MR B HE IR, AR S 9.5
e, prEAEES—, BT AERAEERE—Z%. BAERNRESHRE, 2021 4IRS LI X 7=
H 83,0959 17T, frfEaEEE=. UURLZREHAEIEREG X5 1R BIEOLUFX, S5
SRS FIE R Rk, BIR T L AR A YT ST i e ki e R R R KT R e R R R AR P I A
R, feEAER Dy [ S o R R B BCR i

AR NTAMY, B 5IF, AT R R R A RO U R A L A
SCHIRUHT AR, R AHIT TR BRI SR S B8 80 SCHRZRR . R =900 BRI 54
PERIR, BN B T AR R, HRN A 7B RFRE G, I SRR AT 7 b gt #r.
Uy SGIE AT, ESEHER AN EEAT TG e VR, AT TR, PR
LT SRR RIS AR BRI o B Ja, WEFC 1 A SR Tl i i B e SR AR R . 2
TERsy: S5 SEW. MAEATCRT AR, R LR 5 AR ST AT 22

2. XEGARRBIAE SHERIR
2.1. ERUERHEXHAR

FLAE 1973 4, Kindleberge (1973) [1JERH /&R RIS, A ARG JEHLIX 1 & 2 R R R
FEAWIINGR, 2R e, HISMERIR . HET2007) 21N MR £l 4 m i
SIS, BB, AAMNN TSN, SR AKIRRE, B8RS XIS (1) A ik 4 o 8 2
LRGN BNIFE . I Fdd SRR . S RhTh e DR BN s SEAAR L 5 K e, (i 2255 A g . Hong
Li %5£(2019) [3]1W\ & AR AR FB 4R € X3 ) SRS . BRAT ML, UE S b AN OR IS 46 4 b 2 25 1) B A i 72,
e HAR T SRR TR A X R FCAH QI DX (1 2 A R0 P AR AR (0 vas HE RUSL I 4518 . 24T, S RER TR
Bo— &R E, HE2HFFVNEMERAUZ SRR T RE, MmRafEemitRl kY
SRR A RIS T T R A .

2.2. ERSKEREENNERR

SRS I I B T3 R AT B AR ARA RN SR TR bR . B IRPRAIEHE BRI . HI 45 K0k = (k]
BLJE AHEE, fH LRy et DAL, (EAEAE R XA, SRR RS HOF A A . £H5E(2017) [4]
SR FH A s e AT b 2 5 R 2 e Rl A (B REAT EU BRI B2 e Rl SR SRR AR DO 55 (2015)
[S1H HIRAE T AT ANZ I X 2855 K1 2 o 3R 2 SR B KB AN 3R B 22 5 K 22 Lk AT
POAEL, SRATZIXALREOR I S SRR IRRE S o SR G RIRIE Aol MR iR &R, R oM A 1 2 T ) 25
B, RA—ERINEM RS R . £ —77552020) [6]R 1 IR E A 8 45 & SR EF AR SR
HRIENR, BAREmKE TR R R .

23. BREZRKEAMERR

H 2% T PR AR AT I AR AE 2 A0 T7 3, R ET AN BRI M SR & ZER SR bR . 52
FORTEAR LB R BRHPIGRIE . BRIGHEE . A IH55E(2019) (710 FUARER AR T A R, 1
7 AL GDP BRI SRR K. i DU % 44(2020) [8TIE I\ R REJH AE R, 1T IPCC 124L 1
JHEARRIRRFEBUS B, RIS GDP B LA IE 354 T B IHFGRE . R AR bR 5 K B, i
FITAE, BAFVESRAOIE Al B ZIRIR A BB 2 S HARE P 2R IR, PRI AS BE S W 78 I BOR 2K
L REUR AN B AR AN HAt AR 7 BRI B AN . ST, 2 HA DTG T Is 4R G B AR bR x T =
B A SRHEATINEE, WETT i L EARSEOEMAES R . IELEER K 2 238 ISR G TR R A I

DOI: 10.12677/fin.2024.142044 409 G


https://doi.org/10.12677/fin.2024.142044

#HIH %

R R SR KT, I E(2020) [OPRAE/RIEESS & 20T, R, i, Sxtu. TPk, 3t
ANTURYERE, MBI R R KT IR bR A & . ERIE45(2022) [10]R TR 80E, RAFE IPAT
PR b 2t (1) STIRPAT MERYIEAT AL, W Wik TR R A 7 A1 S5 B — 5 R Pk

24. SHMEBMNESREARKEZ AR

S AR SR A D il A FRE A B BLRRAIL R TR T v B A SR AT B A S b, T TR T v
JE R S 52 52 B [ A Sh T2 o, EEAFAE MO MO R N AR R A . (i
ST PR R R, PR . A ERAREF(2011) [11]RH T 2 70 AR [ VA Granger PIRG4S
SEIPEHATIIIC, IFAS T B R R DR T K (520, EAEAR(2018) [4]18 FPIRA 42 (H A A
AL, R T SRR RIES AR A BT R, (e R R o B O RO < AR RO i o B
JEA TR, WTTATE(2017) (12127 F WAL G KRR, Ja PO AL 5 A [ AR, 15t Rt
REGOEERARAERTRR: MHKEQ0I4) [1314% C-D A/ R Eun AN & EMER. BA
TR M N AL DRI RABR, IR AU HOE SR AR AR, 15 H A [X i B XS 22 P M K B I
[ P s 2R AL AT P B X R B SR 2 SR K i P A . ZRBAR L 5K OT4A5(2019) [14] AR
RS2 (R RAT Th A RSN 530, W TUAT Y <R R ) 22 S A 3T A Xk 5 e o e A R A7 0 1 B 7 G
SHCLIE IR o 58 =0 A xR SR 5 T s o B A SR AP AE ARG MR R o R % AR 45(2023) [15]
B ETHEAA, 5 SRR R R AT R TR 28 “U” RIhZOCR; RBIRE(Q2016) [16]44
SR TR [T PR, Xt G i B SR 5 e B R MO AR LR O AT BT, B AURI B AR AR LR R R, A8
R B P <R AR SR T DL B (Rt R DRI G, R H 2 BB X e B B — s A R

R IR SCERIFREL RE RS A L, N AMKIAR 2 L2 A A BT Ll S8 TR o0 B R FRE AT
TOMTBETE, e MARTNEEAT SSibk S, FATAFIRIC T 8 EE MR . CA TSR T AR
AHGRHE A EEE S AW EETHRET: —RHERMER IR R REIRESRT, PRI
ARSI F 1], K5 S AR RO L AR T e B A RO s & 3 | SR AE ST A . XSl
JEITBEELAEARAE T W TC G R R T o0 Bl A JR K S M S SR P A2 s =W TE 1 xR SRoxt
IR 1 v o A PR PR MO, B0 <R RORT L 2R A T e B R R R MAEAT 1 1 TR AR B o
3. BEMR S HIERE
3.1. =EME

ARSI R AR [ 5 RS A BE LN 21T Hausma #5625 H 7R p = 0.0000, 7] X5 RS HEAT IR (]
[ 52 T NS s 3 AL S s A A TR, DR 1 A SO 300 it S S REEAT [l 04, BRI AR

HighDev,, = a, +a, fagg,, + a, pro,, + asopen, , + a,tec,, + asgov;,

M

+agurban,, + a;avgdp, , + i, +0, + &,

Heb, o NRRAREAERIAR RO REL, g WMERBEEENL, 5, BRI E RN, &, ABEHLIRZN .
3.2. BRIENSHAERIE
32.1. WHEBTE

R R KT (HighDev): - AR SCG BUBHE BCR R BT R SRR, HRT, #3855 T iebi
IR FER 2 4R AP AE BEARBIHEI $RTH BRI AR B, A SRBRHEBCICR R T — BLAL T iR
FUMAL, IR R S-Sk P, ASCRESE R BE(2018) [17]MIH0%, kit S
GDP HIHAEAE R B AR KT, 2020 4 1 ZR 48 S v i A S AT A UL I 1

i
;é
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Figure 1. The high-quality development level of cities in Shandong Province in 2020
1.2020 FLLFR BT ERELRKF

3.22. BLBRER
SRR RIK T (fagg): ASCRH X AL R AT S X SRR R, BT, 2280 T & Rhge K7l B
TIEE R, AAEXARE(LQ). AT AT (CRn 1850 MZFIA/RIEEH 168055, 565 I8HEE N
AR AR AR IR, AR SR SRR AR R A5 (2021) [18]FIBIF 7, B IX AL Jf5 Fi b A A 2 b X 42 b B SR K P
DAL T 20 T IPAN X ML TR AR, e, RIS R R AR . tH A
e, /E,

faggit - e, /E, (2)

Horb, i ONIIARE ST, N, e, Nt SEE P AN ER LN NEL  E, N ¢ M4
WA AEL e, A ¢ FRB GRSV AL, E N e FILRE SRS, 2020 1L R AT 4
RER BT 15 DL LA 2.0

W (1.20,1.54]
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Figure 2. The Financial agglomeration level of cities in Shandong Province in 2020

2.2020 FILFE BT SAMEREKAT
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3.23. BHEE

TR B R [19] XIBEHNR [201558 NI 78 ARG A8 TR, A S0 O AP I IR % (open) « B2 AR 7K P (tec)
BURF N (gov)s WAL (urban) P2)ME &5 K (pro)s 4355 K 7KV (avedp) VE A% HIl AL & o

AN AR (open), RAMLIX HEH O415 GDP 2 bk, HXh & i & A B EEA i ekt
MERT” Bt (Pollution Haven Hypothesis), A&IAE K HIEE 94 & REFES= Mk 2 )5 Y A REURTE MR A TE i
() F [ X %

FARK P (tec), FHEKREEHESXMETF S EKRMNEZERTZ —, SHEAR. i aeEssnr L
PRACERHFTBCE:, T SEII T sk B n] Fp 8k e, A SCHI R N SR BORAET & X S AR 7K

BUM I (gov), RABUNI G H 5 GDP LLE, A DU SO T R00 LA R 12548, FFAE— e e
& b BT BUR RT3 R 0T TR

WAL 2 (urban), AR SC AR 3k X i R FH TR o DX AR OR AT &, A% SR ORI I AL Ok Je
P NI T P R R, AR B IR I e = (R A Ik T B B R o

Pk &K (pro), KA ol BB —. = Z M E NEECRR R, — RN P EFR T
FFERE . AT AT, DR IRHOR S, SR I X RS N, IR v R R KRR

2R K F(avedp), K AYJ GDP .

AICLL 2007~2020 AL ZR4E 17 AT RS W FOREA, A R 2ORIE T (b E SR
%Y CUARGHES) UAKSIWRESTSEIES. Hd, ESEPRGuTH A L S AR, KT
A NG A% S . 9T H2% IS IR AT B It 75 22, SCE ik £ LA 1978 4E 9 FE % GDP PA & A\ ¥ GDP
HATATECO AR, DLVE BRI R 52 m, SR ENfIA G T s R W& 1.

Table 1. Descriptive statistical analysis

= 1. kgt o

A HMH NG SREIE /MA RKE
HighDev 0.097 0.060 0.080 0.018 0.281
fagg 0.693 0.442 0.689 0.061 2.063
pro 0.845 0.313 0.785 0.263 1.786
open 0.246 0.191 0.167 0.045 0.682
tec 25,570.931 20,533.720 19,031.000 3971.000 96,522.000
gov 0.108 0.029 0.104 0.044 0.201
urban 0.009 0.006 0.007 0.002 0.032
avgdp 0.992 0.452 0.876 0.429 1.985

4. STUES AR
4.1. STIEER DR

BRI [AR S RN 2 from . WAL (DIISCIESS RORE , e Ee 5RO T L 2R 8 I o e R e 7
5% K L2 O I, U R AR SROGH 1L AR A8 T v o B AR AR (R SE AT B AR e BEE A, RhaR
Rl i T e BTG SCRFR TR R T T, I ek T e B R R

MIEHIAZ B IS HAG T RGN (open) i 0] 1 IR B IR & & K e, BT A1
O TBCRE FEE B8 v B T AN 3 T il o 3% 2 8y 6 A JORE X e HE TS AR RO RG-S R T
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A BEHEN IS IR ORI B0 7 A R o AR E T B ™A% BB HE B I AT GRS, A8 A FRATTmT LI I
1 I A (B A LA SRR I DR A 7 RAN BB HES . AT, PR BTRLHI TR AR, TRES
BORE TGS BB P e i 2R, #iim 5] KA Bei5 RARRHESE .

BRI (tec) M Ml 25K (pro) 22X Ll 7R A48 ST i Jo B Jee (R RR AT A6 S 25 B AR e AR . — DT
WERN B IIRTHT B TR 0 Sk e, SRS ETS IS, HEdIHshaesc, 2
R ARB T SRR AR 53—, X T RS P A SO = W I AR T 5, A% Gl b A 52 s
PN A L, AR R PC A TR O L 2R Ak T e A R AT B AR A

WU I (2ov) K R ELAE 1% 107K R0, SRR 1%, 0 R iR R AT F#IR 0.54%.
W B BUR RS K BL R 8 57 TR SR T X -3k it v o Bk e A 1 R 28 M AL, — i, BURF AL
By KA B S M INI EL AT BUSAS,  BR# T SRIRA A RIS 55— 5T, BURF I T U
H AT RERHAS T 0 B HR R, BRI T 5 BRI IR AR e 2 18] AR BRIR A A B, AR — R B A
Ik i v o AR

WAL (urban) ) R EAE 1% 7K 18 2 9 IE HIBNH RECEUEBOR, Ui ISR FE 1 4 v g
i 3 25 ARt 1L 2R 8 T v PR A R o SRR B R v T DA T B A e, SO Y T A i
A, BT A R AR AR AT, AT AT 3R R I S| RN SE g Ty, DT R K AT R
e S AR A o

2ot R IR (avedp) R BUE 1% 07K ER2ENIE, I HH IR IR ECR Z 9 61, B LR8I0
W R A BF LR, B2 “U” BRXR. —Irl, @3RI, &R E
RIEATFBMNSE S 55— J5H, MEst KIEIER 2R, it KR S B EMEE 77
A2 0F JE A5 R RTINJR] SR 2 R T R A

Table 2. Double fixed model regression results for high quality development level

2. BRELXRKFHNEEEREFER

A N 1‘3‘31@{(1)
e U A KT

fagg 0.014™
(0.006)

proportion 0.098""
(0.022)
gov -0.539""
(0.146)

tec 0.000""
(0.000)

urban 45927
(0.753)

open -0.053""
(0.024)

avgdp 0.085™"
(0.022)

i
;é
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Bk
avgdp® -0.042"""
(0.010)
Constant 0.009
(0.015)
Observations 224
Number of year 14
R? 0.9315

e UL TR RIRTR 1%, 5% 10%[0 5 AKE, B S T R R

4.2. RRYS4T

7R8NS 3 T O BT ALt s T AR S5 T AN R, E AR B YR 0 A DA = M G5 M) S AR R ZE s
R A T3 TH B i B R K P LA — e B X e B, AN SO B T AR . X DA B Pk 5 0 =
J AT R AT, BRIl BN R 3,

Table 3. Heterogeneous regression results

3. FRMEVAER

BT R X 45 FAb 4
o5 Kt /N Wit P ki [ | 4 5 =k
HR(2) HR(3) R (4) BRL(S) EE(O) A7)
T R BT R R K R K R R KT R R K T R R KT

fagg 0.006 0.021" 0.002 0.015" 0.001 0.019™
(0.020) (0.008) (0.015) (0.008) (0.011) (0.008)

proportion 0.007 0.115™ 0.132"™ 0.053" 0.076" 0.027
(0.070) (0.026) (0.038) (0.030) (0.035) (0.032)
gov 0.573 -0.824™" -1.091™" -0.336" 0.011 -0.689™"
(0.418) (0.184) (0.338) (0.191) (0.294) (0.171)

tec 0.000™ 0.000 0.000" 0.000 0.000 0.000"
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

urban 3.845™" 6.516"" 6.153" 3318 8.858"" 4127
(0.885) (2.032) (1.368) (1.072) (2.387) (0.802)

open -0.079" -0.066"" -0.038 -0.122 -0.030 -0.014
(0.046) (0.032) (0.030) (0.092) (0.033) (0.037)

avgdp 0.053 0.088™"" 0.094™" 0.099""" 0.065" 0.077""
(0.042) (0.028) (0.035) (0.029) (0.033) (0.029)
avgdp® -0.028 -0.042"" -0.049™" -0.047"" -0.029" -0.038™"
(0.019) (0.013) (0.016) (0.013) (0.015) (0.013)

Constant -0.018 -0.017 0.012 -0.009 -0.098" 0.071"
(0.080) (0.035) (0.054) (0.042) (0.044) (0.040)
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Bk
Observations 70 154 98 126 98 126
R’ 0.946 0.902 0.962 0.848 0.624 0.953
R* a 0.916 0.877 0.947 0.803 0.479 0.939
F 9.880 10.38 20.93 7.085 4.329 14.12

PRI 1%, 5%, 0% SEMAT, [ bR

4.2.1. WHBERRMES

ARSI ZRAE B T T AN T, T ZEAS [ 38 T RS T 4 R ST 388 7l v o 2 R SR P R
KSR F- 10 T GDP B0, 4 1L AR B TR N RIR T 5 s N 43, 3 ) 43 BT S R SR X ik T
ERER BN, AL R IR 3. HEEALR) G)RTEL, AU /NI ) 4 AR IR T R R R
MIRZITE 1% K N A BZ L . [RIB ZERCFP IR TR, Pl ghfy, g, &5 R IRKFY
IR =R R R, BUR A5 X AT O FE X 4R T 1 SR R R P (R i e S . U AE
INIRTIT HP 4 R TR B A L A R AR R . BRI S R AR R R R, g i)
MR LA B I AN 6 (R B T FE /NI T SR T v B J R R T MR, N R S AR R R
NV RN TR A FFIEORE BE 5 BUR RS 2001 7 i N T i s i R R, N o R SRR R T )
RUNL, KT T RS S S R e . BB Q)TN , Ll AR DRI T 4 8 SR X 9ok T v R R
SN, AR K S 2o U 25 2 (R HEE T, X AT SR JEE e Sl 3 ek 5 e o DL,
FLIBTT BRI &, A (R B 3R T AT T30 717 1 O R R I M 5 5, ST RN IR T T A R
FAERE TR S SRR, T ORI T S SRR R R R R R R .

42.2. X RRESH

L 2R 48 38T AT A 75 I A R 0 SR T 5 P B P R 40, 3 PP b s ) DL B R TR B IR S A AR R 22 57
DAL T E 4R 71T 7 e A JE S R B - R — e O X v, DA SR 2 3.t (4). (S)rl %, W
Wi 3 7 AL 650 9 3 T L 8 TR K I T v R L SR RS IR, L RIE T P9 B 3R T e
TR B PR, R R AV S TR T, P Bl X G b A SR T AR I SN . BRI
SN, MR, IR H T O HA N BGARRIR A, TR b SO0 2 v] R
AN A BT R . U7, AHHIREEIR T, BRI P R A B A G, R Al R T R
{10 52 0 ] T R

4.2.3. Fll& RB B R BRI A

PP B B R < S SRR 2 vl e o R A S R R AR AR, S bR R BRI 2R Y
MR RTE. 2o, DARBARTIENE, ASCUASE b &7 BOAE Rl 3 L 2R A8 3t b R e B v e
X5 g s e A SAREE T, b s B b B L T LG 45%, [T EE SR LA 3.
HIFERL(6)~ (7) T 1, 3 FARERE 7 MU i 110 55 <pe e SR 7 2 PR S80S e 3k i v Jo 8 o A o 2 (R A
71 e 575 7 MYk 7 < e SRR i e B A SR O R AN R 25, L PRI T 82858 — ki, B T
XS, 7 R ARG, HERS BRI F AL RARR B, S E T X B A REIR A I eI
XEAEE A TGS, DRI DT SRR R IR T . F B A, RS ki T B
JRFRAE S 25 A 1 ST R TR A SR, T S T WU TG B R, AR ARER 7 MR T e BEOURT
TG, RIAR T IR SR E AR R IIET . AAPMRERY(6) AT LA 7 b &5 4 (DL X 3 T e
R B A R E R R, T3 = B A RMRAI T 5, 7854 TR0 A 3ok i v o
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KRR TRE AR KR A, L8 — T IR 9 0.1798, 25 T IHE(E R 1.3017.

Table 4. Threshold effect test results
= 4. MMM RIS R

M TEEHMERKP)
g%t
F &it& P{H
R THE 14.06 0.04™
X E [IHE 10.40 0.01"
=E I 11.14 0.7233

e L TR IEIR 1% 5% 10%[8 S EKSE, BS SR ECH 300 K.

AL TH S SRR (WA 5 B 8), AR TN LU ZR 3k T v o & R R (s e LA (2 2 PR T TR 8, 244
AR SRIKPAR T 0.1798 I, <R8N LRI T i B B R R IS 38 A IR, RECN 0373 HERisE
RIS T 0.1798 5 1.3017 Z[aIIF, &Rl sR SO0 L AR Ik T & ot & R R s i 2 0 1E,  RECHN 0.064;
MR TAKCE KT 1.3017 B, SR SO Ll AR 30 7 v B 2K R R sE e B35 O I, (HLE PR B R A,
FE0.021.

T Jo Xof 4 R SRR B L AR R T O R R TR ) TR IR U A BT T, LAFTE R T AR . E A Rl SR K
SR T3 — T TR (0.1798) I, xRl B SN LU ZR I T v o B R e B AL BB (R AR, X BRI
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Table 5. Threshold regression results
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(0.024)
gov -0.429"
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urban 0.774
(0.780)
open 0.106™
(0.017)
avgdp 0.091
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avgdp® -0.045"
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fagg (scale < 0.1798) 0.373™
(0.103)
fagg (0.1798 < scale < 1.3017) 0.064™"
(0.018)
fagg (scale > 1.3017) 0.021
(0.012)
Constant —0.048
(0.034)
Observations 224
R-squared 0.487
F test 0
F 18.98
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