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W o MATLAB @ 0-1
o r g
(=) AL R IF AR 1A AR K A B W, 0. MATLAB
o OLS 1.
o Moran’s I.LMsar-LMerr. Lra— 1.
tios  Walds ‘Hy: p=0 A =0
LMerr LMsar o LMsar LMerr
- Anselin Rey * ( SAR) o
5 o
C=1 W, Mo—
ran’s 1 ® o
1
FIN FA FB FC FD
. 215. 9( 1A = 172. 738( W& 5744 = 289. 705( &4 = 309. 121 ( W 4E = 326. 072( W& A =
err
17.611,p =0. 000) 17.611,p =0. 000) 17.611,p =0. 000) 17.611,p =0. 000) 17.611,p =0. 000)
i 256. T72( Ve FAE = 189. 220( 1654 = 376. 164( e A = 374. 061 ( |a F A8 = 442, 383( W& E =
sar
6.635,p =0. 000) 6. 635,p =0. 000) 6.635,p =0. 000) 6. 635,p =0. 000) 6.635,p =0. 000)
Lrati 246. 91 ( & F A8 = 183. 075( W& 54 = 327. 159( W ] 48 = 336. 186( & 1E = 370. 328 ( W& XA =
[ ratios
6.635,p =0. 000) 6. 635,p =0. 000) 6.635,p =0. 000) 6. 635,p =0. 000) 6.635,p =0. 000)
y - 14. 946( W& A8 = 13. 386( WS4 = 17. 283 ( &4 = 17. 814( Ve 54 = 18. 306( & F1E =
oran’ s
1.96,p =0. 000) 1. 96,p =0. 000) 1. 96,p =0. 000) 1. 96,p =0. 000) 1.96,p =0. 000)
Walds 1250. 288 ( e At = 979. 687 ( e A8 = 1624. 596 ( e R AH = 1956. 441 ( e A8 = 2016. 356( Ve A =
@
6.635,p =0. 000) 6. 635,p =0. 000) 6.635,p =0. 000) 6. 635,p =0. 000) 6.635,p =0. 000)
(=) B3R DA A 25 R InTrade, SEM
2 o 1%
SEM R .
SAR o SEM
o SEM FB
t 1% N N
FA
&Y 1% -

DA X £ 24% A Elhorst( 2003) #94 KA 2K ik ( ML) 347 A 445t , 42 A & LeSage #= Elhorst % A% 5 9 & T MATLAB #j PANEL SEM #= PANEL
SAR #2 5> ( http: //www. spatial — econometrics. com/) , il MATLAB 7.6 #4347 = ] i+ A A AE 3t .
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. FB o FC FD
2
WS FrE P
AR ) B HCHE = 1) 6 AL A (SAR) M HCHE o 18] iR £ 457 ( SEM)
LT HEF(F) FIN FA FB FC FD FIN FA FB FC FD
InF; E¥ 4 0.107™* 0.082™* 0.085™* 0.011™* 0.016™ 0.045™* 0.061™ -0.016 0.008** 0.014**
t - %At E 7.587  10.978  3.511  11.256  6.95 2,329  5.301 -0.526 7.557  5.779
&Y R 0.509™* 0.503™* 0.4727* 0.352"*  0.34™ 0.275™ 0.276™ 0.264™ 0.214** 0.187
- Goith 7.075 7.31 6.431 5.205  4.652  4.782  4.776  4.605  3.838  3.259
InTrade; B3 0.0004 —0.006** 0.011™* 0.0008 -0.0019 0.043** 0.028* 0.051™ 0.031™ 0.694"*
t - %it il 0.168  -2.469  4.968  0.363 -0.62 10.604  6.203  16.645  8.387  7.586
p EE 3 0.574™% 0.495™* 0.642™ 0.635™ 0.653™  — — — — —
t - %At E 16.309 13.189  19.989  19.956  21.258 — — — — —
A EE 4 — — — — 0.813™* 0.774™* 0.829™ 0.805™ 0.822*
- Gt h — — — — — 37.662  31.347  40.998  36.188  39.469
R 0.513  0.552 0.49 0.575  0.524  0.669  0.669  0.671 0.694  0.687
1% B R 0.482  0.523  0.457  0.547  0.493  0.648  0.648 0.65 0.675  0.667
logL 541.38 571.872 520.445 572.191 538.016 611.808 620.122 609.539 635.968 625.556
AR 2RI B 1% 5% 10% #9#3K - AT R
(W) = R X F A A&+ FA.
FC. FD ;
. FB FIN ;
o InTrade, SEM
SAR  SEM ( 3)-
SEM o
3
WAL E BHEATT
HEAA ) MR HCHE = 1) i 5 AL A (SAR) 0 MRS = 1) iR £ AL A (SEM)
R TIHLEZ(F) FIN FA FB FC FD FIN FA FB FC FD
InF"; EE 4 0.053* 0.048* 0.002 0.008™* 0.014™* 0.015 0.046™* -0.018 0.008** 0.009**
- Goith 4.125  6.295  0.104  5.789  4.809  0.674  3.646 -0.583 4.776  2.320
gV FE 0.38177% 0.402™* 0.347™* 0.331™* 0.299™* 0.224™* 0.242%* 0.223"* 0.197** 0.199***
- %At E 4,956  5.451 4.404  4.576  3.964  3.472  3.583  3.527 3.17 2.987
InTrade, E¥ 4 0.006  -0.001 0.014™ 0.002  0.004 0.034™ 0.015** 0.039™* 0.017** 0.026™*
¢ - Geith 1.636  —-0.001 4.086  0.646 1.193  5.414 2.29 8.342  3.019  4.412
p EEd 0.4817™% 0.424™* 0.528™ 0.525™* 0.495"*  — — — — —
- %At A 9.941 8.534  11.318 11.770  10.546 — — — — —
A S 4 — — — — — 0.671™% 0.568™ 0.691™ 0.655™* 0.645™
t - %t i — — — — — 18.023  12.537 19.463  16.985  16.376
R 0.525  0.560  0.499  0.573  0.543  0.637  0.614  0.644  0.667  0.635
% E8 R 0.488  0.527  0.461 0.541 0.508  0.611 0.587  0.619  0.644  0.609
logL 242,325 252.82 234.281 250.353 245.386 254.709 257.503 254.760 265.047 256.696
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8 ( 4.
4
WHEEE FFAeAR
AR M HCHE = 1) 5 AR A (SAR) MRS A = 1) iR £ AL A (SEM)
ARRTIHIE F(F) FIN FA FB FC FD FIN FA FB FC FD
LnF; 73 0.054  -0.001 0.115** -0.004™% -0.008" 0.052  -0.014 0.095 =-0.003** -0.004
t - Bt 1.307 -0.109 2.007 -2.592 -1.924 1.178  -0.905 1.525  -2.321 —1.282
8 3 -0.016 -0.010 -0.011 0.027 0.054  -0.018 -0.023 -0.011  0.007 0.014
Y XA -0.149  -0.094 -0.097 0.254  0.480 -0.232 -0.298 -0.143  0.101 0.170
InTrade; EE 4 0.081™* 0.088™* 0.084™ 0.101 ™ 0.097™* 0.081 ™ 0.093™* 0.083™ 0.098** 0.094
t - %ith 10.256  10.043  13.118  12.725 12.073  10.671  11.076  14.829  13.801  12.600
p EE 3 -0.236 ™ -0.236 ™ -0.236 ™ -0.236 ™ -0.236 ™ — — — — —
t - SitHA -4.207 -4.183 -4.216 -4.212 -4.149 — — — — —
A R — — — — — 0.395%% 0.411°* 0.385™ 0.391** 0.389 "
t - %ith — — — — — 6.414  6.764  6.188 6.324  6.278
R? 0.605 0.601 0.611 0.618 0.611 0.767  0.768 0.767  0.772  0.766
% By R 0.572 0.567 0.579  0.586  0.578 0.749  0.750  0.749  0.755 0.749
loglL — — — — — 222.352 222.075 222.8  224.295 222.478
t 1%
( 5. SEM .
5
WREEE AR T
AR AR SR = ) A 6 AL ( SAR) AR 2 18] iR £ AR AL ( SEM)
LTI EE(P FIN FA FB FC FD FIN FA FB FC FD
InF, EE 4 0.473™% 0.184™* 0.430™ 0.012™* 0.023™ 0.523™* 0.207** 0.490™ 0.008 ™ 0.015**
t - Gith 14.191  13.497  6.407 7.749 5.926  15.309  15.321  5.352 5.477 4.176
8V F 0.355™% 0.314™* 0.345** 0.150  0.051 0.18  -0.131 0.103  -0.154 -0.212
t - St 2.878 2.535 2.149  0.968 0.305 1.509 -1.160 0.679  -1.027 -1.338
InTrade, B3 0.001  -0.002 0.017** 0.001  -0.001 0.014** 0.023™* 0.055™* 0.049™* 0.051"*
1 - SitHE 0.242  -0.625  3.353 0.112  -0.087 2.277 3.593 6.668 5.366  5.001
p F 3 0.316™%  0.429™* 0.499™* 0.623™* 0.662™* — — — — —
t - %ith 6.142 9.129 8.839  13.739  15.244 — — — — —
A E¥ 4 — — — — — 0.542%% 0.695** 0.689 ™ 0.751 ™ 0.765™*
t - SitHA — — — — 9.293  16.164 15.778  20.514  22.044
R? 0.781 0.780  0.630  0.667 0.641 0.804  0.838 0.699  0.720  0.709
% ER R 0.765 0.764  0.602  0.642  0.614  0.791 0.827 0.679  0.701 0.689
logL 269.132  265.790 207.063 212.834 202.212 274.4  285.995 219.688 222.580 217.133
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Financial Liberalization and Regional Investment Effects:

Spatial Econometric Analysis of China’s Provincial Panel Data
KANG Jijun HUA Ying FU Yunying
( School of Economics and Business Administration
Chongqing University Chongqing 400044 P. R. China)

Abstract: With the process of financial liberalization, this paper builds the regional index of financial liberal—
ization of China form 1990 to 2007 on basis of Ndikumana’ s model. It works out that the process of regional finan—
cial liberalization of China has spatial correlation of regional variables on the growth of investment. The empirical
results show that the regional financial liberalization of China has significant impact, and the effect of investment in
the western region is much higher than that in central and eastern regions.

Key words: financial liberalization; spatial analysis; investment; regional difference
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