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1
Tab.1 Spatial correlation test of financial agglomeration and economic growth in Guangxi
. PCGDP FA
Moran’s] PH Moran’s | P{a
2011 -0.196" 092 -0.349" " 0. 050
2012 -0.150" " 016 -0.366" " 0.035
2013 -0. 1517 "" 006 -0.340" 0. 058
2014 -0. 148" 074 -0.340" 0. 059
2015 -0.254"" 025 -0.320" 0. 062
NN 10%- 5%~ 1% .
()
Hausman
( 2) o
2
Tab.2 Estimated results of space doberen model
AR SDM (1) SDM (2)
LnFA 0. 28356 1.32 0. 188 0.28i0" 2.17 0. 030
InFE 0.21558" -1.95 0.0518 0.2152" 1.95 0.0516
LnGI 0. 14697 " 1. 84 0. 066 0. 1460 "~ 2.01 0. 046
Lnl -0. 09865 " -2.20 0. 0230 -0.0989" " -2.20 0. 0267
cons 12.42868" * * 5.72 0. 000 12.303" " 6. 60 0. 000
W_ LnkKA 0. 00925 0.02 0. 983
W_ LnFE -0.88907"*" -3.55 0. 000 -0.8928" -1.66 0.098"
W_ LnGI 0.55239"** 4.70 0. 000 0.5511*" 5.17 0.000" " "
W_ Lnl -0.41691" " -3.52 0. 000 -0.4157""" -3.18 0.001" "~
Spatial—rho 0.24447" 1.68 0.09" 0.24475" 1.70 0. 089
Variance Lgt_ theta -1.46168" " * -4.54 0.000" ** -1.4639" " -4.98 0. 000
Variance Sigma_ e 0.01580" "~ 3.75 0.000" "~ 0.01579" "~ 3.77 0. 000
with_ R 0. 8083 0. 8085
Log-likelihood 63.0388 63. 0388

LR test

LR chi2 (1) =0.11, P=0.7397
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(0.24447) o LR
N N SDM (2) SDM (1)
o SDM (2)
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N SDM ( 2)
LnFA . SDM ( 2)
o SDM (1) 0
SDM (2) . N
spatial —tho 10% 0.24475 N
0 o
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Tab.3 Effect decomposition results of doberen model 2 ( SDM)
0. 2806™* 0. 0142*" 0. 2948™*
LnFA
(2. 27) (2. 24) (1.97)
0.2136™ " -0.0912° 0. 1226
LnFE
(-1.97) (-1.57) (-1.62)
0.1545**~ 0.5824* %~ 0.7369***
LnGI
-3.69 -4.59 =7.00
-0. 1006 -0.4450*** -0.5456™**
Lnl
(-1.23) ( -3.60) (-6.29)
NN 10%+ 5%+ 1% zZ
3
5% \ 10%

0.2806 0.0142 0.2948.

~

-0.0912 0.1226,

0.2136
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Tab.4 Estimated results of Spatial Autoregressive Model ( SAR) and Spatial Autocorrelation Model ( SAC)

( SAR)

(SAC) .

(SAC)

SAR SAC

LoFA 0.26677" 0. 07670
LoFE 0.19133" 0. 03857
LnGI 0. 08643 0. 06604

Lnl ~0.20482% ** -0. 1113***
Spatial-rho 0.55829* ** 0.82231***
Spatial lambda 1. 06407 **
Variance 1.34564™ **

Variance 0. 023386 ** 0.009114***
R-squared 0. 6826 0. 7879
Log~-likelihood 6. 6814 53. 5440

LR test LR chi2 (1) =-93. 73
4 .

spatial —rho 0.5583 .

0 0. 6826 ()

Log -
likelihood ~ SAR .
(SAC) spatial-rho 0.8223 .
0. 7879 LnGI Log — .
likelihood ~ SAC SDM . .
( SAR) ( SAC)

o Moran’s [
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Financial Agglomeration Spatial Spillovers and
Regional Economic Growth in Post—Developed Areas

—Based on the Space Durbin Model of 14 Cities in Guangxi

XTAO Yan WANG Zhongzhao

( School of Business Guangxi University Nanning 530004 China)

Abstract: Based on the panel data of cities in Guangxi from 2011 to 2016 this paper uses SDM to test the spatial
spillover effect of financial agglomeration on economic growth in Guangxi. Besides it carries out robustness tests
through space measurement models SAR and SAC. The results show that there is a significant spatial self—correlation
between economic growth and financial agglomeration. Financial agglomeration financial efficiency and government
behavior have significant positive spillover effects on economic growth while investment levels show negative spatial
spillover effects in regional economic growth. Besides direct effect indirect effect and total effect of the results show
that the impact of financial agglomeration on the economic growth of the city is greater than that on the economic
growth of the neighboring cities. The financial efficiency of the city has a positive effect on the economic growth of the
city but the economic growth of the neighboring cities shows a negative spatial spillover effect. Therefore the
government should strengthen the financial cooperation and policy coordination between cities give play to the trickle
—down effect of financial diffusion in financial centers and enhance the financial development in Guangxi.

Key words: post — developed areas; financial agglomeration; spillover effects; economic growth; Spatial

Durbin Model



