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Aol A5 TS I E B A R A A 2 i ol 0 BELRS Al R85 45 I K R e, e i S i 28
PRI IR R R R T I IRk % (Tori et al.,2018; g 45,2021) %, PRk, —J7 T s ZE AU TR Al
SRR A RS 300 5 355 4 Rl T A S0 il 20 PR i 42 5 73— TGS I8 T AR il 4 il 1 Py B
B BN 2 LIBREB Sl i 4 A5 , A6 (ol [0 27 55, S S 2 B e B

LT, A 52 22 SR M S8 7 BRI PR 3002 194 B0 45 07 TR AR T il 4 ol A i 20 R B s PR 2%
B0 VP T AP PL(2021) (BRI (2022) BIF5T 4 BRL, W5 A T 37 TF ORI 5% T3 S o ol 2 3K 3 4 b At 25
FAZE IO IR A SRR S A SE (2018) M BEFF 4 (2021) PN, ST BUR A E M E
Th % TAT R R4 B M Al AR Ae T 5 AR 45 (2022) ST B AA AR (2022) 43 B 2T
£ PRGN 2R | 4800 PR AS e 25 T LU A0 B AT S, T Rl A A A B 4
(2019) FKLZFEFRGIN(2022) B EF I 5t AT NEHIE 07 AR T il e rgzm R 2

It Bl R T, 3R R M AR AT 0 2 10 A SR R T O A o RS 3 ) 5% 4 ol W 9 BB Ry 40t
(19 4 R ATIE A B, 0 2022 4R AR T 4 AL I £ 2 3 22. 29 AN, AT I A 3 26 R R 5 6 1
TR T I 2o 5 ol A 4 T A VR B AT ST P, R T A P 0 06 Bl A B, B S
o T R AR A AT A RS A T 32 B9 3 00 06 o 90« 73 s A 46 (2020) BFSE R I, 4
P R AT LR R ST BT A Al A BE AR 25K 5 B A0 T 3 (2022) S BT 2 W, B4 40 S LK
A SR RE S $ i Al 11 P BRI R S R PR 45 (2020) 2R AR A4 U (2021) AN, ARAT I A Y 25
()45 Joy 2 5 B Al A R AT R R BT ") o (ELRE A SCHR R 4 i W 0 80 408 30T o 4
AL o A7 5T IH , A S 4 3t B 23 44 1 0 A7 H 42, T8 9 4 o 8 3 08 307 1 7 A o il 4 i P
S AU, I LA R A BB LTI A 5] 2000—2021 4R (90 g F T REAR HEA T SIEAS S

5 B SRR B, AS SO PR BTk 78 T — R TR R A e B AL SR JE T 4l 98 I b PR AT 3T
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A , A h A 9 T Al 3ol B A Al A A R A ke R T BOR R

—ERST SRR

1. 2 Bk 30 R 3 22 AR U 3 4 b 2Rk AL 69 75 v

AT SCHRA Ml 4 Bl Ak 10 S SIS S R P 25 B BRI BT . A mT RE S T BB 3 o
FEHLSE T PP BE AR Y™ (Smith et al., 1985) 1 o AT BEJE T S22 15 4 Tl 43 % 1) Ac i 2 1 17 1
Fr 4R 5 LU 5K 3 KA ( Orhangazi, 2008) W7 o X T [/ S HL A9 Al 42 Bl AL AT g , 46 il 7% 0 T 4T
AT FT B HA S [ B 5200, DR LM AR SO T30 B35 44 f 25 sl LR 368 8 R 0 Sl AL 19 A £ 32 43 3143 W 4 i ¢ 50
AR VT ATl 43 B AL BRI S
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B ES S R AT . LU, A BT IR S5 A L B B 56 ROR T, 4 Bl VR UR L PRARSE V4R 25 7T R
SR BB B o SRR, 5 Ho A 45 VR LU, X BIE S B I Bl 0 B LA AR L R
Wy K VSIS 5, A LSS SN T 4 S 5 T 4 ol b B 408 307 412 125 RS AR AU 135 B WE 4 o 24t
TEARH AR (4 A A% 45,2020 53k 25,2021) 1%l A g T R B Z I B13HE 3h. BT
SRS SR , B AT LA s b ) T 8 2 JRHE R AL O B 4 7, AR IO 22 M 5, 3 T LA ARG 4
bR SR F 227 RS, BRI A oA 38 B AT 45 A, MUTTT 5 £ 4 RS, 4007 5 7 4 25 B LK 3l
gl A Al

AN A Tl A T 22 1 2 B A S L, 4l 50 M AT 30T 1 41 2 DU T i 12 b 4 A
SCHE PN, 4 il 5 50 Hb T AT AT ) B s AL 2 B3 Al P T R R 58, A i 1 8 M P il 43 9
WA AT S 4, o AT LS4 B2 0 3o BE 1 15 R A AT IR R S A W e R . LA S
B, o T T 5 T AT 3 P e T LS A A 24 R R A M S P R S A W, — T, A e
YAt TS AT B 726 T LR i &l il 1 T A A R i A — A T 1 i W B (3%
PEE 45,2020) 15 53— 7 T, Gl YR R AT T MR 2 RE A8 ke 35 W 4 SR WUy (15 BLAS I, MR B R
XFRFREE , A B T Al R HCH 2 KR A ¥E 4 S0 3 CR B 45,2021 5 At 4¢,2022) U0 B, 4
AV FH 1 B 4 B U A 2 S A A e — R R AR A O R E 24050, 2 4 RS 1 B4R R A i, £l
SEHLAI R A 2 e 4 A A e AR S VR (PP S 45,2021 s MG A 2 ,2023) 120 AT 3
Aol A B AL KSR T o 45—, 4l U T A0 0T P v T e A 2 5o B 19 £ S Bl S g A
PEABIEEYE . 1 AR A B2 2w i 1 B RE A U o, AR A T LE B XU
T B 75 300 3 4 il 5 R AR IO AR (I 45,2014 5 T k3l 45,2018 FARMA 45,2020 3K 27 4,
2022) PN R 0 SRR T L0 O B AR LE , T BRI A A PR S 6 R SR S
ZIvere A B R (RS 45,2011) ™0 MR [t B A B, A5 B2 F LA X 5 21 o0 1 W 42 22 /0
Wk T Aimoll 1 Py B 00 20, TG 4l U PRI T P 5 2 4 i ok S 2 R b TR T4
B2 PR RS P TR, (o HL 0 2 5 P R P S K S RS JEE (150 A, ol J 30 10 4 Tl 4 D4 SR i 4
1 A5 T 22 80 A Ll LA X7 I 48 0 R B 135 5, XU 2 5 51 kA L W I K R 3 E 1 1 (35 31 BE
2008) 0 (R B 2 iof B S T 4 il WS 7 A 00 R 25 T 220 HE O TE XU, I AT B £ 1 3 R 4
B,

ST IR, AR SCHRE H B T2 2G4l G il T Sh L LA TS 05 4t 25 A I, 4l 9% Dt LA 0
BN AL A B AL (HLa) 5 25l Rl S L T80 Ay A 4 il 8 Dt L 400 0T P 42 125 2o A i
P4 m ik (HIDb) .
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Br T RS HLL AN, Al (8 <5 il A AT D 22 32 3118 22 Al S AT P AR A2 DR T < i 5 90 o P
BRI Al A FRAL IR 2R B Z R SR e ALY B B RAAER A, AN [R] 7 AU S A AL A
AR Al AT BEAFAE S35 B9 57 T - 5, A Ak AR R Al A 5 HE BT IO T B AT 7 A S 3,
FUF PR RO o 2 BAT BOR A5 3R 48 O i W0 58 5877, I T B8 25 B 45 A0 B Rl B (42K F 4%,
2020) " HIEGZ T Al B A Aol RIS R i ol A A T I A T Y Rl 2 R R (R 4
2019) 77 DA il 9 L IS0 R A 2% B AR AN O, 35k o O £ 9 U TR
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ORI, U AR T A L ANl A il R SR O S A T Al A5 R R Sl
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Aol %5, 4 Rl At AE G O 1) T TR BT PR 25 0 DR1 I, 46 0 0 e B 0030 il 4 il Al (0 H 38 3 1))
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b AR AT b ) 5 4P 8 5, <l U R 08 0T P e AL F S M K

SETF FIROHT, AR SCHE Y DL B H2 A E T A Al R Tl Al 5 4 R R A, 4
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= SREHSIR
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ZET,

(1) “flb Ak fmIsE, 22 k5545 (2019) (BB BR4E (2021) Bk SR A Rl v 7 5 A
BT FCAER A S REA A Y B Rl A K o Herpr SRl 7 G045 58 B 1k 4 Rl 7 L W ARk L B 6 Rl o 1
B R BRI A IBA AR G e L R A P b S o A, B IE ) 2018 Al 23 it
YD 2B Ak, A S B 4 (2020) 2018 4F K DL Y Aol 4 Ak K P53 - (8 5 1k
A2 R T 7+ I FRA S Y 0 + 15 M D bt 7 VT (A A B + A AR + oA A 4 T B4R 5% + HAth
BTSN PE AR ™) /B 7 B

(2)“ ARV D5 HDBRAR TP BOIE . A %2230 45 (2020) FNE IR F245(2020) F Mg >0 SR FAE
AR A 393 — 7 3 B PN ) AR A TSR Ok B L A il U R M R AR I M . LIRS AR S T Ak Mk
SAVERAT IR HLIE (5 S, (8 7 b AR RO o7 1) 8 26 B, 113 Al S5 4R AT =2 (B A BE 25 5 20 Sl G vt 4l
Jili 3 5 HL.S  HE (10 24 BEY Y A AR A TR0 IR I B SR X B, 1R BN AR L 1Y 3 A w6 (G Rl R
HPHAR T E 37« ARl PR IR PSR TP 57 Rl YR IR MU BR AR T 107) o H T, 3 E A A A ik R h iR T 3
S ROAVARAT 0 190 5 A5 JR AR b T DL e 4 i U L 3t B ) 0 A (BE PR 4,2020) 1Y [ Bl
FRATHUG 5 Al 3 PR B A 34 I, BRAT A5 SR A0 AE B RUAS 58 2 WA M AR 25 B 2 T (Agarwal
et al.,2010;Knyazeva et al.,2012;Hollander et al.,2016) "™ S8R 1T (5 Pk 3 0 3 1776 A Hb R 4T,
R R ] SR A A b AR BE 5 SCRE o DRI, Al S5 ARA T ) A b 3B s 5 i) 38 JHL < R A AR, 3
FAAR b J it — 5 T T P AR R AT B S o Rl e Rt B S0T  p) C BE AR i ELAT A PR A A 3R
B B 4 il & JR PR RFALE

(3) Pt AS B A TR S M . 5% A SCIRABE S 45 5 (Bemt et al.,2017; 4155 4,2019) %000
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AR ST Fs il AR s — 2 AP B SR Al BV 7 A SRR A R A AR R
ARG IR 23 AP ST ARGy IS N 1 ) B AR BB R A 6 s = R BERE T, SR B B o R A 5 DY
S RRIRET” R A BT P W s R i TOR S KRBT, SR E M S ARG R AR 5 S 2 G T
RO R S G B A I 5 W) S 5™ 1Y P AR & L2 7 AP BT, B Al TRRAE A 1, 25 U)K
R 05 /U BB — RIBARFRIB LB 5 JUR " S = 5 b RIS S 35 AR 3 S 2 T i oy Lokl 5 1
UG E R KA S SR IE Dy 1, S RAE Y 05— & H X A\ GDP” R FIREA Al iy
TEAB By NY GDP i SR R E (SR i+ 248 i b, SR R REAS Al B A6 48 13 4 — 77 b oy
GDP (1) b H e Al 6

2 A BTEL BRI

ARSCVPR A e BT /B FEREAS  FEAYITR] O 2009—2021 47, I X0 B A HE AT J I B 1€ - 51
R B Rl A s M= AR AR IR ST JBEAS, S BR B AR BTREAS , S BR B sk Ok P EE i RE AR . i i
RZARAT 26 T75 DREA WM, H X BT A LA R HEAT 1% 1) Winsorize 45 RAL L, Horfr, b2 @] %K
PeA VST [ 2 2 e, M DX T (8 i R DT R R e iRy, AR A A Sl o T [ <6 il i B LS
SRR B B R RIS BB . R 1 O E R R ARSI A R . RTLUREL, ol AL i B
RAEH 0. 549, Fe/IMEL 0, 2{E A 0. 078, BERIREAR Al 1) g il A K P A7 72 ] S 2 57

®1 FETERBRURITER

G s FEA R ¥ b BoME S EBOKME
AR gk 26 775 0.078 0. 106 0. 000 0. 549
SRR B4R U 3 26 775 3.589 1. 454 0. 000 6. 040
DR SRPER ISR 5 26 775 4.432 1.397 0. 693 6.778
4 AP TR B4 10 26 775 5. 485 1.301 1. 946 7. 629
Al A 26775 22.241 1.251  19.894  26.105
A AE RS 26 775 2. 889 0. 326 1.792 3.497
PEGRE 26 775 0. 436 0. 198 0. 061 0. 884
B FIRE S 26 775 0. 047 0.160  -0.981 0.314
K RE ST 26 775 0. 166 0.383  -0.537 2.354
M ARG 26 775 0.055 0.078  -0.175 0.298
P A
PR 26 775 0.115 0.319 0. 000 1. 000
o — KB AR % L 451 26 775 0. 341 0. 146 0.091 0. 731
ST E L 26 775 0.374 0.053 0.333 0.571
PG — 26 775 0.257 0. 437 0. 000 1. 000
HuIX A5 GDP 26775  11.157 0. 501 9.866  12.123
i A hd 26 775 0.411 0. 097 0. 158 0. 558
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M. KR &R ST

L AR AR 5 )2

2 JE R IR AT AR A TR I A AR, Rl T IR AR A 37 G R T U M A 1 57
R U ER AR AT 107 X Alb B R ARG T R RIS AE 1% (1 R 2EMEKF B IE, R 1 g
GEUR 3t PR I R T2 W 2 B L A K SCRFBGE HLb o 3245 Rt SOt i AR A Al A A A S ]
(1945 Rl Ak T 22 TR 2 A L

R2 EAERBMOPAER

LU kgt gt Slkgsitt  Slbgett Sl gk
o i 0. 009 9™ 0.010 4™ 0. 005 2™
GG PR BRAR T 3
(8.84) (9. 68) (5.08)
o 0. 004 9™
SRR R AR T 5
(4.55)
I 0. 004 3™
4 Rl PR Hb FRAS P 10
(3.56)
" 0. 006 2™ 0. 005 9™ 0. 006 0™ 0. 006 1™
Ak Fet
(3.84) (3.66) (3.70) (3.76)
0.049 1™ 0. 043 9™ 0.044 4™ 0. 045 2™
Al A
(9.21) (8.85) (8.94) (9.03)
e -0.120 8™  -0.1227*" -0.1226™ -0.1225™
AT BE
(-11.59) (-11.45) (-11.43) (-11.41)
N -0.009 0 -0.008 0 -0.008 0 -0.008 1
BAEE N
(-1.54) (-1.39) (-1.40) (-1.43)
. -0.016 9™ -0.017 0™ -0.017 2"  -0.017 4™
B RE
(-9.82) (=9.96) (-10.02) (-10.13)
o -0.0727"  -0.070 9™  -0.070 8"  -0.070 9™
BRI
(-4.92) (-4.87) (-4.85) (-4.83)
-0.011 0™ -0.0122™ -0.0123™ -0.012 1™
FERUME
(-2.95) (-3.42) (-3.42) (=3.37)
-0.011 3 -0.011 7 -0.011 3 -0.011 1
HB— KB AR L 5]
(-0.98) (-1.07) (-1.04) (-1.01)
o 0.009 5 0.014 8 0.015 5 0.016 2
AT ES L
(0.41) (0.66) (0.70) (0.73)
-0.002 8 -0.003 7 -0.003 8 -0.003 8
WIRA—
(-1.07) (-1.45) (-1.47) (-1.48)
0.019 4™ 0.018 8 0.018 0™
HiIX A5 GDP

(4.44) (4.31) (4.09)
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gk
¢ kgt kgt Slbgeeit  Slbgemit  Slgaiit
0.011 8 0.011 6 0.011 4
Fomk AL
(0.61) (0.60) (0.59)
0.0425™  -0.176 2™ -0.358 9™  -0.359 3™  —-0.357 3™
figie
(11.51) (-4.63) (-5.69) (-5.70) (-5.66)
AR [ R RN ER L o il 51 1
A7 M [ 5 35 Al A il a4l 4l a1l
XL, 26 775 26 775 26 775 26 775 26 775
R? 0.018 2 0.117 7 0.167 3 0. 166 6 0.1655
TN R 10% 5% 1% 1 38 3 K ANEE S B D 4l 2 TR AR HE R B o fE, T
=,

SET AR AL BB, Al 23 e X AS ] 1 4 i 9 7= A T4 0% (B2 57 ,2018) 1 —JokiJk,
TETI BV B SRS T, il 2 ST 1) 45 98 O sl A vy (EL WA AR 0 L 00 4 il 9™ 5 T A 18 2 )
SIHLIRET , il U2 A0 o) T B8 IR S PR (M g 5 s ) I Bl 5™ o IR HLb BS7, BRIl
S Rl 2R THE B RNE S, AR 2 <5 Fil B 15 3808 0T e i v X Al B < 7 1 v i A
SIS, XAl e Rl BT R B ML BN B BT, 9E— S A B A E 4 (2019) 1Y
AT A % i il 9 7 0 53 B0 R 7 A 0 6 T 7 IS, AR 6 4 VR 0 408 1T A4 %
LRI , (A S5 2R s (W3R 3) 45 Rl 0 05t 080 P 10 92 fg S0 8 B I 7 Aol ) 300 < i 7 , (EL X
LI A BT B RO o X ] T U P IS A I 2 o o Aol R A B 02 A T ORI TR
J BRI R, 2E— 20 SR TR Hib,

R3 SRABFMIE PR £l 5 EI AN B & AR BT T RO R20E

A h SRR KW 4R ™
o -0.000 0 0.005 2™
G R PR PRSI 3
(-0.14) (5.49)
o -0.000 1 0.005 0™
SRR s FRAR T M 5
(-0.21) (5.04)
o -0.000 1 0.004 6
A R IR BRI M 10
(-0.30) (4.01)
JURIINIE 26 775 26 775 26 775 26 775 26 775 26 775
R’ 0.1805  0.1805  0.1805  0.1471 0.1463  0.1449
T ARG 7 4500 28 i DU S AR AT b [ 5 R, PR T s s 42 o 28 R i B 1125 R g,

SR

2. W AR TR 5 A A I

(1) WATEAEEE . 55— Al i g il Al 232 B Z R0 AR A2 , nl REFFARBERL B RR 1045 2R , D9 M ik
PR 22 VL, DEA T 450 DU IC (PSM) K o AR * <l B 5 3t BRI 0™ 1 Hh (2 J8ORF AR 3 20 S Ak
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PR AN, DABEAEASE RS e i) 428 ) 28 B O Dp A8 o, (P logit BERUEAT 1 %) 1 I 4BVC I, DEFCES R B
7N, AL RN 2 A TS T AN 35 25 R D RCASOCR B0 o SR DR IE I I FEAS A T AU [m] 1,
TR LR 4 1 Panel A RO BE B AU RECR & NIE . 55, NG fifist I8 5 Al B ] IR AR 56 &
R AR a8, SR A 2SLS T H AR Sk AT AR B0 . AR SCIEER T 2 A T HAS & — 25 B BRI 5
(2022) AL, SR Al BT 7 S T AR AT 0 S MUAG S5 5 b 8 30 o 22 114 BB 00 46 Tl 5 0 o P48
MR THRAS R, ST BT A ERATHUR R 22, 4l 1 40 il 9% 050 b JHL 8 0 Al AR T AL b 35 25 52 iy
BRATHLAG e RE 3 A, DRI 32 T B3 B 5 il ) <6 k0 050 R 08 30 P LA A DG M, 6 A DG 2185 b
PRI R S Wt R (M BESRFEIE , AN 25 32 BN T TG S 5208, IR T (0 AR AT HILAG B8 B A A 32 5 fill 4 il Ak
AR, TR I T B AR S il SR AN VR A E o A S S % (2018 ) BRI, SRR T 6 IX A B A
b LASIRY A A 4 Fil 5 50 3t SR A8 0 P P PR Ay 4 Rl 9 R B AR My TR i, RS R
— BB IR 2 R s, T HAS R S0 B R 0 3 IE A OC (LR ZE RS, 2 R) 5 5 R B R e 45
S ULZE 4 19 Panel B fil Panel C,Kleibergen-Paap rk LM £5:36 Fll Cragg-Donald Wald F 4636 34 I} 235 44 JR (R
W, R T HAS SR IS B, 4005 1Y) 46 o U5 b, P& A M A2 s I A T R AR 25 R E, R WIAE 22 i N 2B
[R]85 A SC R BIFTE S5 TR IR LT

F4 PSMRKIMTETERHLER

A v 4k 4k Al 4Rk
A Al UR AR 1 3 0. 006 5™(5.37)
Panel A SRR LR AR 5 0. 005 7"(4.50)
PSM £ S TR VR b R4 10 0.005 1°%(3. 62)
S 13 447 13 563 13 495
RZ
G RO TR LB AT S 3 0.073 97[2.55]
SRR B AR 5 0.051 3"°[2.89]
SRR PR MR AR I E 10 0.039 0™[3.06]
Panel B
LA 26 740 26 740 26 740
T HAR 1
R? 0.015 7 0.273 3 0.372 3
K-P rk LM statistic 13.210 29.247 57.463
C-D Wald F statistic 100. 248 228. 656 483. 361
A AR TR FRAR T 3 0.013 7™[3.65]
SRR AR 5 0.011 6™ 3.32]
AR IR B4R 10 0.007 2*[2.41]
Panel C.
S 25 739 25 739 25 739
THAEE?2
R’ 0.455 3 0.457 7 0.459 9
K-P rk LM statistic 303. 452 380. 458 512. 852
C-D Wald F statistic 2 636. 202 3 733. 360 7 058.752

E - HR S BB A Al )2 TSRS AR IR 2 (i, T 3R]
102



XY R LEE S AL 4R

(2) RtV o it — 2P Y E LA Y B 45 R 1y ] Sk, EA T LA AR R PR AL — S B e Wi
Pt A5 % 45 (2019 ) Ff] BR B4 (2023 ) Ak, SR P A e 75 5 4 Rl 7 (il 4 i
A1) MR G Rl BT BV B SRR Alk itk 27) VR 0 folb xRl Al i e AU &, FRT AT
PERURGE, (AL R IR S 1 Panel Ao “UR RGO o % IEEITR REAR Al 14 6 R AL 7K - BUE A
0, N G BT R XTS5 18 B2, 2RO Tobit AT BEAT [0S AL THAS R WL S 1) Panel B, = JEMIER
FRIRREA o — 5 I, FEREASIRCT v, b L) R AN < b A R W S A 031 T LA 8 11 5 3 — O i, i red e 1 114 2%
SRS AR A A = B G B A BT RS A TR o Ot S AR DO B ST A e B, S BR A2 T
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Geographical Proximity of Financial Resources and
Enterprise Financialization

LIU Yan, WEI Shu-jie
(School of Economics, Ocean University of China, Qingdao 266100, Shandong, China)

Abstract: In recent years, China’s economy has shown a tendency towards enterprise financialization, one

important manifestation of which is the gradual increase in the scale of financial assets held by entity

enterprises. How to address the problem of enterprise financialization and promote coordinated development

between finance and the real economy has been focused on by academia. Previous research on the driving

factors of financialization mainly focused on macroeconomy and corporate governance, with less attention paid to

the impact of the geographical distribution of financial resources. In fact, after decades of reform and

development, China’s banking sector has achieved a transformation from a single banking system to a modern

109



XL RBAERTRBEFAES LY SR

banking system. At the end of 2022, the number of banking branches exceeded 222,000. Undeniably, as a
typical bank-oriented financial system, the significant increase in bank branch coverage and penetration rate
will inevitably reshape the coverage of corporate financial resources and have a significant impact on the
production and investment activities of enterprises. This means that when exploring the driving factors of
enterprise financialization, it is necessary to consider the impact of the geographical proximity of financial
resources.

Therefore, using data from the CSMAR Database, the National Bureau of Statistics of China, and the
National Financial Regulatory Administration of China, this paper empirically examines the impact of
geographical proximity of financial resources on enterprise financialization from the perspective of geographic
structure of finance. The results show that the improvement of geographical proximity of financial resources
promotes enterprise financialization, and the promotion is mainly reflected in the increase of long-term financial
assets, with no significant impact on short-term financial assets. Heterogeneity analysis shows that the
geographical proximity of financial resources has a more significant promotion of enterprise financialization of
non-state-owned enterprises, small enterprises, and enterprises in the industry with high competition. Further
research finds that alleviating financing constraints and strengthening management overconfidence are important
mechanisms for the geographical proximity of financial resources to affect enterprise financialization, and
financial supervision and equity concentration can alleviate the adverse effects of geographical proximity of
financial resources and exert positive governance effects.

This paper makes the following contributions. Firstly, previous research on the driving factors of enterprise
financialization mostly focused on macroeconomy and corporate governance and paid less attention to the impact
of the geographical distribution of financial resources. This article examines the impact of geographical
proximity of financial resources on enterprise financialization from the perspective of financial geographic
structure, which supplements relevant literature. Secondly, unlike existing studies that measure the financial
resources at the overall level or at the regional level, this paper utilizes the geographic information of enterprises
and banks to expand the financial resources geographical proximity index to the enterprise level, which helps to
more accurately evaluate the impact of geographical proximity of financial resources on enterprise
financialization. Thirdly, this paper empirically tests how the geographical proximity of financial resources
affects enterprise financialization and reveals possible impact mechanisms. The research conclusions can
provide a useful reference for preventing and restraining the development of enterprise financialization and
deepening the financial supply-side structural reform.

Key words: geographical proximity; financial resources; enterprise financialization; financial regulation;
internal governance; managerial overconfidence
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