51 H(REE 216 ) M 2 #% A No. 1(General, No. 216)
2017 4£ 1 A Collected Essays on Finance and Economics Jan. 2017

e A A 4 i P lEﬂ?I‘Hﬂé SFHEFNS i (A 2R o A

— A T LEEMZXF 2015 “FTAHEE”

(LM% R¥%=4mFp, [iE  200433)

i OE: ATEABEMZKRF20I5F “THAEZ RULKIE, B REEHEHER
BRAHR SR EREEARE, B RS RAFEAERYRIES R A R AT EZ ) 6w ) 4 g
BB, AZRGAATHH L2 2R Z AR T, FRAN: ZABARMNEE LM LRE
S ik, REAAMTESF, PHRRLE; RN SR ERARALENIHZAEEZE,
FEMETHEAAALAE AL T H; AFRME B E HH B EH S, PHRUE 2 F4 LL
ANERS; ZAFEEALSHILEESE T AT ELL2RYmE T REREY, 25
ERAKF, RERE, HFEHRFREEA Y AR5 L2 8E &,

KB Laewm; AN, ¥wRE

hESES. F30 SCERERIRAG . A MEHS: 1004 -4892(2017)01 -0039 - 10
—. 5 =
Lt SR 5 A E L A T SR R B A g [ g IS TOT e il B % BRI b, X R 37 b X B

PR o ATARR, M S Rl R IR R A [ IR OG0 B R s R T 22 AR X
AKOPR 3 BEAIE T T R A R A R — 1 R e Y R )

ﬁT%ﬁEkﬁ%%éﬂ%ﬂ&&ﬁfﬁ@@,L@Mﬁﬁ%?%ﬁi?mwi%%ﬂﬁT
EMh RN HER RS R R ST R TR AT SR, EEeRRERA W
O M SRR I o I BROE EOR TR 7 KA A < il A TR A, DM EL A LR R Y < R i A, R
ZINR G N EIRE , Aﬁ%%Aﬁﬁ%ﬁEﬁﬁﬁU%é@%%m¥ T 2 A LT A A
ZIRMF AR AP AL G, RIS AR SC A o D 1 S 9 I A 2 Rl 75 7 A 25 TR AR e i,
111 53 11 FLXF $ T AN 3 A RlOK S B9 1R, AR SCis s ) i ﬁﬂﬁﬁ%ﬁfiiéﬂm BIPS
A, IFRABRIL A AACRT N A AR TN B B BUKCF R ik 5 @t . ASCR STk dh: (1)
BT RO AT A9 5 — R, B SR T R FE AR R S BOW SRS, IR R R e A
RATHAT . ORISR 97 S8 Bzl (2) UR/NOATECR T “HE™ Sy AL, 0 T A
IF] 2 < il A J ) M B S IR 28 U S 1B, e BRI B8 I 3 2 < 7 A TSR e 2 ) LA T A A B A
I, 28T R JR K AP M B R HE s BT A A 5 BB Bl (3) fE 2 4ERY 2 ML AR T WA T 455
PR 35 2 2 il R I S O USROS IR E R

IR B9 2016 -06 - 28

PEETIA: T (1991 =), Lo, WL TN, LMK Eamr bl ks 5951974 =), do, WNASBIA, L 2 Ko G il o B Rl 3042

O A SCHBF TSR 2015 A7 T4 981 20 00 VR OFF 500, o R ARG S0 PR IR O 4 SRS 2014 ~ 2015 4T ) 3 [ A A 3 5 4k K H s )
AERG B, TGk S it (] 4E 2 1 (9 22 4k

.39 .



MZwA 2017 =% 1 H

Z . RBERAH R 4wk R0 IR BAFAE

(—)iAETA

LR T RAAT A 2008 AF IR E S\ AF . 2015 4R2 4, 30 fA AT 1418 4
FHARAHAEREE . WV AW Z 00 31 4 . A XM ERT CTSCl R “&87), T
FHEBIZE ARG O« BOR . PREE AR 7 SBE G i 2% 9 SOV B0 o 7 S0 3 50 0 38t T el 0 1) 981 2 ) 35 2
Ja, BEARPABI R R RE 494 6y, AR FKEE R4 10989 15,

(=) RAFE 22w IR Ao ¥ f2

Lo A 4 B 5 W8 i3 AN

PR S, RN SRR E B B AR LR BECE B A 0], O A e b i X2
ATM HLAI POS HLZ ALy 0. 0016, HuIX (] 22 S AR K, Ak, KEEA Bl SRR b, S ElblL
PR B NS DLBS, EAE DU H A R R B4 A R AR B ATM HLak POS Bl FLHK 19 <5 il
MR WLE I U A A AR WL, (H M X 22 S X /0N o BRI S A o 5 AR WA B P 2 LA R
0.29% , J"ZRA e ALy 0.60% , TPHHT, 5HEEAT RN O,

2. AP GE X AT 3 Rl ) ROV BE A

AP R BETE F AT rhoos 4 i ROV B R o LA i e ml SRR S ), AU
179 AT CEHARATAA . S8k | f ek, EHR), 3K T 0.06 FRER I ™ o 4. 23% 94
PBATAEATERATIR T, 90. 51% fAC P R I K S AT Ag DR BS ™ it o AHXS T, A 1A AT Ik
B K, WX 22 S B0 s DRS4S DA AR 22 o A ™ 0 L IB O < il 1 e P R L ARAEG o
A Ml X B4 7 52 R - R4 FH LI R 194540 0. 872, EIA T CLRIEHET R A EARAT ZEl, H
e, REE. VLA FTACEE 9 A Oy Ao AL T 1, T G G 1) k0 R R v B8 AR P fi P ELERR I 4l

3. IR 55 00 R A R

10989 {34 J* ZZBEIA) 45 v AT 1933 43 [ 45 45 1) 1 < Rl I 8 HE A9 20 {0 (0 ~ 10 20 ) , i REAS Y
18% o LAT I AR ;o B i, i 2 A bl DX 1) 4 R S8 B SF-180°8 7. 27 0 R AT o0 Ak 1 1) 4
R < R A O O, D 3 A e X ) < il R RS- X A 1. 28

=, X#RER 5 A&

(=) E2emets

1. CHkZEiR

EUA, o] f i B4l o4 — W, (R M A — Bk, 1o, % E ARl 40 7 ip st
Tk KEHpEA X E SR B b TR R F S TR
HRAE 2003 45 12 HBCA R B ) O H e RS, S Hem N afEiEE . FR. MEREETZE
SCH 4 il e 55 BORT 24 0TI ) 4 s . E AT, AT U5 B T I I A il S AT O, A 2 ST T
0 4 Tl 75 9 v A Tl R O ik, MRS B A WS SR A AR AR 7 R R R AL e Tl i S
Pbg 2 AR R R IR 0 EARZFREC, MRS ERE T 2R E MR IK R, Beck et

O A AR AN

@ WZ 2 PR T AR LI G AR RIS B B BT W 2, AR MY 1, LT RN 0, ARSI
IR 9 S 24 i 47 B A5

@ ARZA P I A b R G Y T L O (025, — T RE DR AR P X B R 5 AN KW R, (ELRS TR IR B R Ak U AT R IRk R AR A
BAT SO ARGl R 55, JER PP . BT LA, B ELAE SR 45 Hh 20 (D % 1) 2 v < ki 8 2 TBEAF O O

.40 -



F EFE KB RMHE R T ESAER YR E E S

al. (2007)""* | Sarma & Pais(2008'"°", 2011"")) | Gupte et al. (2012) """ | Rahman(2013)"*' | Am-
barkhane et al. (2014) "S53 T4 K450 A R, WS EE . HHE ., SHE%S, ER¥EET,
ZEVRAE(2010) ORI AR B, AR R B AT AT A B R 55, WA R I AN IR 2 ) T &Rl HER
AT PN B A Tl K AP B A B HEAT A AR . BEBREAK . R0 (2012) % R B 4 Bl HLAG IR 5
Oy AiARF AN ATl SRR o SRR AE (2014) P IR B R L O R 32 8 DU 2 4
P o B2 B B 4 R (H R AT 9T K 22 R IR X 43 B 4 ik ) 6 B0 R S B0 2 4l R B A IR A
BRI o ARSI A S, W E A mh s AATTRE A Al T IR R s A g, DR R AR A
1 P FIRESZ 45 £ B R A e 3 BU A Rl . AR T 2R )7, Cebulla(1999) ' #l Joassart-Marcelli
& Stephens (2010) "/ SR I E WAL Y 5 K. 9K B2 25 (2014) 2 U415 2 7 306 A B S0 O 2% 2 4 i Y
N R g% (HDI) .

2. % W Al T T

ARICH BT S B AR, A HE AL GE W ARTT RO S SR 2% i) IR I A il 4 R A R H X LT
AUEFF S5, HCEAHZ RS, FFAUFE SR “Emik s " & —HHESm.O, NBEE.
et B2 FNAAOH B2 = A R he iy i 3 B Gl . Horp, B A SR I Aol i 2 WA e B 0, T EE R
A FONT 4 il IR 55 RO A%, AR R T A R A IR 55 A Ok B A P R A il IR 55 7 A
JE o 252 EE Y R A )T, [A) 5 ok R BB LR 1

£1 LTELSRNERER

Tl dEbE RE T 25 ] 250 e ik

ey 0-071 KL K ATM HLAI POS HL
BER 0.048  A<F: FLERAT I Y 55 s A] BRAS = 1/ (LI (] 2547 K 24 + %7 100 HE A 55 e Il )
0.079 A& J : GEBE N AP A K A 288, A —FP o1 K B
AR 0.036 4 FRBE AR G R —AF AR AT IS A
e 0.052 kﬁzﬁf—iﬁﬁﬁﬁ!}ﬁ%&%%l,éﬁo - ) ‘
0.012 P AR 2 B T R0, RSB R RIS S8R L AR AR AT SR BRIV B A )
S R2 T 2k IR R A
I 0,018 A7 BT BRI I AR BUR G , WA AT A I8k 0, 1] S5 R A A R 1, 320 T R ) 8 B (AR A ) A R
' BEA2, WARAT B AR A AL AP BRARAT (9% & 1 Bhah BR KA B VR A F R AR Y N3
3 0.057 A& ;o Xof A HE Rtk AR 55 16 &5 % ,0 ~ 10
T 00077 M Z L AEART I HER I B R 2 7 R
0.021  FFZE 2 AR R AR I A BL
fEAEE 0.030 A GEBE M KA LRI R H, A — R R L AR E
0.067 e P AR TR R B L, R ER0,1% LR 1 ,1% ~5% H2,5% ~10% H3,10% ~20%
s J94,20% L) K5 A
0,001 T2 25 FITAERT 250 BOR PE ARG 9 AR P BB, #1898 20 R0 ,50% Je LR A1,50% A k2 &S T IE
e 2 R 3
0.043 g P ARKG 2N B BB b AR L), 13K H0,30% K DL H1,30% ~50% K2,50% ~80% K3 ,80% L |- 4
0.092 T 72 25 BUR M AOML CR I f) OR8], D50 SR PR AR B S0, R e 07 B /N JB TR e R 1, A — 5 I AR
W B R2 R ) BE R 3
0.018 e LR ™= i BTN, AR 22 0, AP PP R SE 1, — i A2, AR 47 R3
BIEK 0.023 R UK R S R IR L E
0.021  FFZE 2y e AT BB & BB B 15 00, A 00, A AR T, LR i 2
HIERR ffFHEE 0.055 Al G HRAT A DI BE RS =07 AT A R RN B/ — RO Rk B
&l 0.061 e ;o fili FiT 0 46 AR AT IR 55 565 = J7 S A1 5 700 16K I 48 14 41 4
T 0.091 e F o fili FH B BRI 4 il ) B, SR JE RO R RO2 AR W IR B N3
0.009 & ;- BN 2T — BB BRI 2 75 2 IR R R HLEE I 4 T 5, 7 ON0 L S T

T 253 45 74 ek WA R P 368 AT SR R WL A ok A B LIS % o 2 WAV RE M I REAS O 5 B, JF
HEBR WA g DR A SO R AT R A, B 4% AT i A B
.41 -



MZwA 2017 =% 1 H

FI B g5, A B8 A2 A e BT A T 75 28] 0 {0 R A 2 3 3 il o 8 I A o
TGN 1 57 B A LA ) S T 0, O T R AT i P 4 T A AT 4 4

(=) RATE & 2wk = 8] 4F 4

T2V & SR S BT 3, A 1E B0 2 ) AN, 7R AR, B R
(2015) ' 3 T4 bR A 22 OB, UE W] T T [ 4 R L BE b ELA W S WIAR S, fEOR AT
T A M X 3 2 i 2SR AE . AR SCIE ] TR AT OGO TR, LU S AR B D
A %R P R E BA RS TR A, ZIEMIC R MAF LCRMARFE, 1£L %S TR
WA T B 3 25 4 T 7 B B 1 RN 28 % b 09 28 )RR G R AE

1. 2 il K R A o 4 e 6

25 0 2 0 25 )RR AIE S AR B Sy 0 37 0 69 28 DA 6 P, 3 R B Sy 420 5 6 2R 199 28 (W) K G P B
FHGEAER T RS IR B . S HE B AL A R B IR AR R R TR, A
BN nox o, n ARERBEAAN B M TR IE B A HS i 47 55 50 00 B AE XN i A =2 1) S 4 (88, 20 U B B AR
SR 55 0 4755 9 TT 2 58 X i R 22 DA 25 1 20 X B850 5 S 2 B S Sy e 3 P S R R 2 )
BB A A T B S R TR B PR AL R 5 TR B E R W, = WY W

2. A B 4l Y 42 R 2 ) A G

WH 2 R Moran’s 17 4§40 (“Moran” 1950 ) Sf¢ Ji 7t 4 Jaj () 25 [] [ A1 5 .

. Yo X w(x - ) (% - %)

_ DY YT

b SRR REA T 22, W, 28 VR AR M B 5 i 4745 7 91 024 Moran’s T KT 0 RIZNT O B, 4351
PR32 HAT 23 1] TE K 56 170K 6 09 1 0 5 446 60 {5 A, D0 2 T 4 J) 194 25 [0 AR S P 7S SR A i 4k
ittt Z K5 42 SR Moran’s 1,38 id Moran’s T S, BRI 52 4% i 1 119 Ja) 30 2 ) AR S 7 o 8 Tl 2 4% A
R B G il 10 B 2, NI 2 s ) A U AR A 2 B 20 00 X 7 DU R[] £ J 8 s 1] 106 R o LA ot B B 4
W 1), 5 A A B LA 8 1) 3 E el LR 40 A 1) i il 3 26 38 o e, IO g LML 251
TR, 2278 3 2 4 Fal 50 v A ) 40830 A o LA i 1 3 B 4l , AU 2K HH A0 LL J2 HLAT A5 ek
() 25 ) B AR 20, 1T LH 1 L 02 24 (i) 2 Fop 280 1173 5k J0 398 LIS A 4 4 o0 TR A ULZE 23 i) A Gk 1y B 35

ot = (LX) S w (N R 2, Ko S LISA H A 93 R 2, =

(1)

I, - E(I)
VVAR(I)

(=) ZEAA T RAE &AL >

B2 SCHRBITFE T 5% 03 340 4l % JR 0 DRI 280 36 PR A4 (2012) ) B RI4R 45 (2014) ) R 2R i
45(2010) 70 4543 B DA L BHOVE R B2 BIF S TS 0 4 il ) TR 2R LR R T e ) 2 i 4
AF, T RE 2 R 2 o AR R 2 75 2% 1B 2 ) S5 P R 2 ()0 2 A DG P, 238 I 50 T Ay 2 (i) i S A 78
2% B 5% 2 A0 i ) Ak B A AR D ) S AR

SR 1 O R 4 PR R LA LR B A S PR BE R SRR E = A T B A AR (1) &
Tk 20 0% K TR R 1 10 Ml XN 29 00 A i, A T SR B E AR, PR e LA A 0 4 K
Sp NSRRI () g Y HR A B BRI MK, N4 BTN M 4 A SR T Al 445 5 LA
TR 455 NSRS B G il AR 55, 3 B A R S AR U (3) WA R A 4 Tl T

o I, O IE RN R i 5 4RI AT R AT I35 (9 TE AR SCHRAE , R Z TR

O  HHE P ANRICRE R RZ SRR, FZE R S BUBUT LR A7 A9 b 2 0 R A A7 BT

.42 .



7 FF RBRAEFREBGZRMXSFIERY R XS

KIBIBBEAG R TS EH S0 2B, (1) )2 R 3. % S w0 & R EN R,
(EL T 401 1) 4 il ML) T 32 0 , 5 4% S 0 RS 2 2 OB A o RO 8 I = A ) P B 4 il ] R 2 R ik
U5 (2) AN T A TR SR 34 R 5 R B S 0, A R 45 T B T A 2o e W A AL, 14 ke
AR TR 5 (3) BEFH AR Bt R e — B bR T %N 52 208 ok F R & R A
JEE L0 I 3 e 0 2 ST R ML A (1) A3 A - 5 I o B R M e A
S TR (2 el bRl R 223 3 R B — R R E A% Y R g R R
X L IBE 9 4 F A T RCRAIR 5 (3) 160 46 V5 G O 4% S 1 T 190 4l 4 R Y T S 1 L b R Ak 1 25 3 S8 Tl
AT B S (4) SO < TR A5 1 Y 1 S R R AR B SO AL B, R AR P ) R R
— A5 R PRI G 9 A ) BT i e R (1 L3 2.
k2 TELBMEmMER

BES 172 5[] 51 B Tl Jm 1
ZFOKFE NENRAHA +
FEMETE  FOREE R R R AR AR AR AR A 2 2% -
WHBCSE A2y R A IV S +
S &2 AR RRIE — R T 2 i 26 rp A5 1 N 2SR AN 7 2 007 7 b R AR LSRR 4 4, ik .

BT PR N3, MRS N2, B AR A T R TS A B AL S 2 N0
ST M ARG 5 TR L
FHrfiAR NZE 2 AR FZEREY A 2l B R
ZEIAER] FFZE2x %A 5 BT Kl B B -
Pl RSy AR PR R R
POt 2225 AR ELIE IR B B T RO o T +
SCARBEIE R 2 WA P A B R0, A H B RORHMR A AL A B A PR A2 +

2
bl
X
i

FE Al 152 it

W, ELiEL R oM

(=) RATE &4 akeh 38 M %3t

RIS B LA A AR (R 158 3 51) o ARITRIEARMACE Z F1 R 0.373, {5 & 46 b5
FHEZ R4 0.369, BN 4 /il (4 45 F8 bR AL EE Z AR 0. 260, 3% S5HRAT . AR B8 A B 3K X 4 il A 3 A
SR A AR B, MRS R RENEHSME, B2 IR, P, B AKX
B, DAXECRh AT ST 0T, A KR P e R AR S T W2 3. AR, R
DX 0l 114 387 4 T 4 T R SR, HE 4R R .

F3 ANEBERMBHEHRMESIT

ah O RPB O HER HE# HMH i 22 B/ME gk BRE O 4 12
R 4819 226 1 0.0933 0.0227 0.0467 0.0921 0. 1609 0.3745
g 3613 152 3 0.0865 0.0197 0.0513 0.0852 0.1544 0. 4460
75 3 2557 116 2 0.0929 0.0206 0.0548 0.0944 0.1499 0.2079
| 10989 494 - 0.0910 0.0215 0.0467 0.0908 0. 1609 0.3872

MAR L L P =RIKHORT v i XA 3 25 <6 il f 1% (0. 0865 ) , AR B #e iy (0. 0933) , 14 &
KzZ(0.0929), HZA ., PUEBE2EREAR /D o 3 il B v 2 2 4 i A SRR KO de IR, T AR R B AF o U AR
PE AR AL ROFSE S R AT A B, A RER b R v R A 3 S < B RS T 8, LA
R IE o 1X U W R 22 BN B9 3 2 Rl A ARG o PR AR BN, IRMER R AL . WU

O HEB@AFIL T, dbmt, K irde, R TR, L W, AR TR TV MR PR, NSl A BRI &R
VLVG . R, WAL WIRT s PHAREAERRVG . HOR . WHE. TR OFE. WL EmK, =@ S PR

.43 .



MZwA 2017 =% 1 H

Z A 22, AR B AT PG A ) o 3 U AR A AR T ) i 2 S RS, T PG AR P ] £
<5 il 22 S RH X B
(D) RAFE &2 rey &k A X
M b PEEE B | 22 UF R B M 255 R 8 — AU A [ 20 i) 3133 42 JR) Moran’s T($ 4) .
x4 KeHMEEENERTEAMEX

A T S [ Moran’s 1 E(T) sd(T) z P{a
by PR [ 0.112 -0.002 0.017 6.787 0.000
255 R 0.514 -0.002 0.035 14. 851 0.000
LR I 0.030 -0.002 0.008 3.777 0.000

TCIEJE AL R B O AL T, R LR T B S R B A, 3R A R B Rl A AR AR
25 (W) TE A SCHRAAE, HLIITE 1% B9 BAR KT B2, X3RRI B a 8L R AFTE & B 22 0] 7 58
LR . Wb PR B0 f B2 Ar . 5 B Rl R SR K R I B R AR AR, AT 23 [A) AR B RRAIE
W, A e A TR Rl (A R A 8 3l J LR R ) 3 Rl — I A R, ) A 32 S LA
FORZ R o 3 0 B A R 8 B R ) & e B AT I A A vh P . MR TR R RS B0 M i, HAA ARl 22
D AR BE A s Pt LA DL 9 3 2 < i A o X U TR B il K B S 2 K B DT
Ko FribH MG R LG %8, SRR EIET BE 2R AMKG, RN E S
T b PR AN 28 B b 24718 1025 1% 4 RSOV A B8

( Z)Moran # % B & LISA 354764 B & %

K F Moran i U FI LISA 48 ARIE— 2 BT R AR Gk o 181 1 2 LA =S AS TR JE B D4 AR f) Moran
AR, S — MR8 HH B, HARMKWOh HL . LL A1 LH A &1, JEie 2 i AR B 00 J2 28 0% 46
MEMZE S, KRB FEERAL T2 — R ER(HH) M5E =R R (LL), W% — g (HL) 155 104 R
(LH) &/ XUl B, RIS A HE B fROoul £ 158, e el AT 38 28 ol e 47 7 1) 8 ) 48 2R 2880 1 A e
RO MUBE L, 3 R R R B AR T R R TE TR AR R — R IF MBI ; 2vh L, f3F KRR
AT AN FE s EL A AR ) B il i e 5 RV ] I 2% R SRR B A 2 SR IR, B IR AE

Moran scatterplot (Moran’s 1 =0.112) Moran scatterplot (Moran’s [ =0.514) Moran scatterplot (Moran’s I = 0.030)

Elrl — Wz flin . Wz fin

z

233Kl
B 1 Moran 8 =B

HE— 2 H LISA 25 8 Jay i s () PR 0 35 A, 3R S DBV ZR T 4% DXI0 LISA SR 7 12 35 (0 A FE
X SRR PR o b, A (AR R XA R AR X G R R B3
®5 LISA £%(E%)0ER

WK R HE e I T LV LA AL

Js¥e HH HL LL LH HH HL LL LH HH HL LL LH
R 226 1 20% 6% 4% 4% 13% 12% 0% 8% 5% 4%
s 152 3 5% 20% 2% 4% 15% 1% 3% 6% 1%
P 116 2 7% 3% 3% 5% 8% 12% 3% 3% 6% 2%
4[E 494 - 11% 5% 9% 3% 9% 13% 0% 4% 4% 5% 1%

.44 .



7 FF RBRAEFREBGZRMXSFIERY R XS

FEAE VR N, DL PR B O A AR R, B R R 28% 5 DL T IR B Ol AR AR [
W, SEMAE AR 22% 5 DISEAEE R M ACE R RN, BE AR SO 14% o UL, A
5, A B4l ) 2 8] AH 56 P 32 2 DL BEE B9 52 i o 32, U IR B A RS IR 2 o HR, ER
FHPEAE SRR BEMN LN A 4, 5 Moran BUSEIMZS iR 42—, 2EKZHEENRIER
HH Ao LL A, PRALLES, — 2800 MR 00 45 R X AR K 1o B PR 8 A5 J R W, LISA(HE & 35 19 B
d HH B fe &, Hokoh LL A, {H HL BURT LH B9 8 35 R FE AR 8% M5 bb o axX & B M b
PREE BOR A , RS — DI i 403k S5 R s R AR R — R . VR A A R, K £
B LISA {B & & WA LL A, OO HH AL, i 4 LISA {5 & % (AT 2 HL AIsk LH A, iX
Tt B 28 5% KT AT 1 R T 2 ELA ALY 5 B4 il R K, —E AR Al & R OK - 5 &%
S K 22 I 0 o 2 5 I A 5 S D) O 8 2 e P R I R 2 5% R B T 485 SR B 28 5 TR B

AR s VEER AN XEOR A, MR SRR T, R IX LISA {5 W 3 A R 5 s, H
HH BURFE (5 Fb AR R 5 o 33K 28 B AE R 30 b, DR 387 B0 4 il B AR /KO B 45 e i L 45 A 1 g A B B
SR, AHAE AR XA 4% Bk 3% o8 LL B, HifkAg — & Bl A9 HL B LH BUR . 5540,
H i X LISA {2 3 AR v A HH BURG, HOLL 8RR I & Rk, a0 28 B rp s b X %) 3 2
SRR, FFEAEMRKE LA E R, PG AR A TR Z . LTS T, £ X
LISA {8 i 3 (A 1 b5 s BRPE B JE B F ARARL, (RE5 B B A2, ZR R PE 30 b X 1Y) LL AR 1 o5 LA
S, PR X LL BRI 5 FB R R PR R B B e KO 5 4 T & R KO VTR G .
GAMMHETHTHIETEZMFEE, Fitk LISA 58 E M E 5 B TR,

(W) RATE 22w #m H &

JE e PR A BB R I 7 R [ S T A b 3 B 4 L 7 A L 2 [A] HEJS E a as (]
REAMKME(FO6),

F6 TEHMEXMREO

kT 2% [) i I Ao 3 2% [ 1% 22 6 5

LM Robust LM Moran’s 1 LM Robust LM
b 3 R 18. 422 % 7.823 % 3.737 11.775 1.177
VR 7.350" 8.102 0.564 0.199 0.082
LA IR 4,427 7.846 % -0.710 0.799 4.218*

TE e s Fll s 3 BIFRIRTEIO% 5% FI1% i 8 5 MK T B35 TR,

23 () i e A 6 A 45 SR R T, O AE ] R R A 4, A o 36 14y S 4 o AN A7 A 2 TR R Y
JEARBE o PRI, = AN ASCER R G T A4 0, 35 2 ()T I O T 4 (] 5 22 A 6 ) 445 2R v 214 b P S Oy AR
FEFERS, =GR R FH R T 05 72 NG T I B A £5 5 B0 B 9 AUE A [ F, Moran’s 143 12 35K T
0, fH LM FI Robust LM ¥R .3 . YL, 76 Hy 23R 2 O ASCH B I ] i 2% e 2 () 30l i 4 /0 s 1)
BRI, IR SR P s 8] i e A6 R R ) SCs TRI AT A LA 28 5 B R 23 5 B D AL R e
2R AR A RAE, HOR S BIHE R [, % 8 A AR (K T) .

KT, WEERET A AR, BRI p 76 1% MKF T 23, mifess bk
BT p AR, o 16 1% KK T B35 M5 ML G R ET, 2 [ 5 A58 5R 2 6] k7248
R A WARRE, HRSAMERAE o 75 1% 0K T RE . XU, ook Pk, 2 a5
8 73 BT 4 RN DROAT A o AR P 1 < o A R ) s M) A 5GP B 2 A B Ay B A7 9 S () A S AN 2B
ARSI, H LS (] 5 R A s ) A R AR A4S S AR

@ LM $5 504 W B IR B %, Robust LM 45 B a7 4 W H e 506 56

.45 .



MZwA 2017 =% 1 H
RT RAZEEEHNEMEZO
- b B e 2 U L5 B
23 [l 5 I &y 23 [ At 5 23 [l J5 23 ) it 52 23 ) e 25 i)+ 52
25K 433.950 ** 422.840 " 424.625 435,198 ™ 426.252 % 434,181 421.653
(20.90) (20.57) (21.62) (21.05) (18.02) (20.91) (21.78)
E W 0.003 0.002 0.003 0.004 0. 005 0.003 0. 002
(1.00) (0.66) (0.68) (1.16) (1.21) (1.05) (0.65)
W I 7 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
(0.70) (0.90) (0.11) (0.76) (0.43) (0.67) (0.61)
HERE 1.599 ** 1.482 1.484 1.530* 1.525* 1.562 % 1.445 "
(2.94) (2.77) (2.73) (2.84) (2.82) (2.89) (2.69)
ST -0.537 -1.707 -2.120 -0.803 -0.829 -0.666 -1.126
(-0.13) (-0.43) (-0.54) (-0.20) (-0.21) (-0.17) (-0.29)
BREH AR 0.029" 0.028 " 0.035* 0.030" 0.028 " 0.029 " 0.031°
(1.84) (1.73) (2.06) (1.85) (1.73) (1.84) (1.92)
2 S5 ) -0.608 -0.397 -0.864 -0.522 -0.402 -0.588 -0.540
(-0.62) (-0.43) (-0.75) (-0.53) (-0.35) (-0.60) (-0.47)
PRl 1.4527 1.361 " 1.452 % 1.450 " 1.372** 1.456 1.324 %
(3.74) (3.48) (4.03) (3.73) (3.71) (3.75) (3.68)
%4 2% 5% it 0.022 0.026 0.020 0.028 0.026 0.023 0.027
(1.02) (1.23) (0.98) (1.33) (1.27) (1.08) (1.30)
AR 0.228 0.274 0.165 0.237 0.180 0.249 0.338
(0.29) (0.34) (0.19) (0.30) (0.21) (0.31) (0.39)
A 0.001 0. 000 0. 000 0. 000
(1.13) (1.21) (0.50) (0.96)
p 0.010** -0.008 0. 000 0. 000
(4.28) (-1.20) (-1.13) (-1.73)
I 13.671 13.883 ™ 13.634 =
(31.40) (31.42) (31.43)
g8l 37.693 ™ 38. 844 38.904 ** 38.489 ™ 38.630 " 37.915 " 40.390 ***
(12.94) (12.62) (11.76) (13.47) (11.42) (13.06) (11.83)
N 494 494 494 494 494 494 494

H SR A,

A RS B RBORT, 7 H (1) ~ (4) (255 — 30, 4% K0 & 728 4 0of 3 2 4 il i1
ST Y — 8. (1) S F KPR ERRFRS RN T HSH KT, 5 Devlin
(2005) P HAR(2011) P ARSI, (2) R R BRI S E AR R R, SRk 5, Y
SR BRI E N R BN, BUSE RN R AR T, RS S m K MR (3) Bz H R X% 5
SR A BE AR, SR B (4) Pl kR e B R S S R R BT, B
Sy PR 5 P B I W AR P 5 AN R R KO, S — B U PR 2 B A S Y R

. ZihEi

ARSCEET LW 20 2015 4F C TR SRR, 18 TS BT b o G Y A A
KRR, iz 2 A AR Y 06U 1 < Rl S50 A8 A R 18] A9 A5 Qe R0 ns, RUR0 BAT I 35 A2 GevE RO A
575 1823 ()AL SC PR Y T B2 T 4R 20 8 35 5w % G Rl R R R 3R o ASCRIPF e R B (1) FE K
o 3 T ) A TR A o i R, 2R S ) 3 R R A FRATI R B Gy, o Y R R A K R AR (2)
AR B G il R R A AE I 2 IR YL RN, b 3R R I B8 U R R K A I B R R B A A AR

@ 2 1B A A TT L3 5 M A & (MILE ) 0T S % 1) — B die /s — 3k ( GS2SLS) WA Jy 3k MEAT A 3. MR Arraiz et al(2010) L2, iy
GS2SLS 16 577 22 W UL T 45 5 — B, WoomAadd o FRTRV0E, (U GS2SLS fhit45 R, MLE fliih45 R 2.

.46 -



7 FF RBRAEFREBGZRMXSFIERY R XS

P
0 B iR K, JFARELSE R AR, HLERE BT B0 2S RS GO JU R s (3) AR ERHL
X B R HH BN FES £, P X 850 LL B 4 %, @A R M LH M HL 8k
(4) 73 [A) Al i A5 28 S e A it B8 R o 2 ) R i T 5 2 52 o PR ) e AR S, 8 v 2 % A SRR UKF-
et R R R E L R RO R B i s 22065 A7 AR T A R 5 2l e o BUR LA A il 7
e TR AR A 3K 2 R A R A AR DG BRI, N RO R R ) 2 R A e, A B P M e R R
A TE 1] 52 W/ A S A 0 3 2 Rl AT, A7 280l 3l J FRLR R A 38 2 < BK P 9 B2 i o PG AT L X
TEBUR B SCREAIDGO R, 3 B A & R A 3 € W] S e T PR i o % SR BUAT o o7 o 400 v 5 1 25 2 < il
KR, P A b 2 G Rl R AR OKF o

S 30k
[1] Morrison P. S. , O’Brien R. Bank branch closures in New Zealand: The application of a spatial interaction model [J]. Applied Geogra-
phy, 2001, 21(4), pp. 301 -330.
[2] Leyshon A. , Thrift N. The restructuring of the UK financial services industry in the 1990s: A reversal of fortune? [J]. Journal of Rural
Studies, 1993, 9(3), pp. 223 -241.
[3] Leyshon A. , Thrift N. Access to financial services and financial infrastructure withdrawal: Problems and policies [J]. Area, 1994, 26
(3), pp. 268 -275.
[4] Leyshon A. , Thrift N. Geographies of financial exclusion: Financial abandonment in Britain and the United States [ J]. Transactions of
the Institute of British Geographers, 1995, 20(3), pp. 312 - 341.
[5] Wentzel P. Diatha S. , Yadavalli S. An investigation into factors impacting financial exclusion at the bottom of the pyramid in South Afri-
ca [J]. Development Southern Africa, 2016, 33(2) , pp. 202 —214.
[6] Lamb L. Financial exclusion and financial capabilities in Canada [J]. Journal of Financial Economic Policy, 2016, 8(2), pp.212 -227.
(7] 18, WA . RERMSWX SRR (J]. &@orsg, 2008, (7): 195 -206.
[8] #Eedh, FRur . 3o E AN G Rl 52 R 2R 09 SEUE S0 Ir—— 56 T BB Rl MG e i it/ [T]. &riirse, 2012, (9):
115 - 126.
[9] BEE B, MR . M4 . SmHF SIS WA [J]. W5, 2016, (1): 1-8.
[10] Sarma M. & Pais J. Financial inclusion and development: A cross country analysis [ A]. Annual Conference of the Human Development
and Capability Association, New Delhi [C]. 2008.
[11] Sarma M. & Pais J. Financial inclusion and development [J]. Journal of International Development, 2011, 23(5), pp. 613 —628.
[12] Arora, U. Measuring Financial Access [ Z]. Griffith University, Discussion Paper in Economics, 2010, (7), pp. 1 -21.
[13] Cebulla, A. A geography of insurance exclusion; Perceptions of unemployment risk and actuarial risk assessment [J]. Area, 1999, 31
(2), pp. 111 =121.
[14] Joassart-Marcelli P. and Stephens P. Immigrant banking and financial exclusion in Greater Boston [J]. Journal of Economic Geography,
2010, 10(6), pp. 883 -912.
[15] Z=%, £&35, £l . PESGE R 6 SR s
15 -30.

5T RO £ BURE 2 SRR (] S FFTSE, 2010, (7))

[16] Komarova Y. and Gonzalez L. Competition against common sense: Insights on peer-to-peer lending as a tool to allay financial exclusion
[J]. International Journal of Bank Marketing, 2015, 33(5), pp. 605 —623.

[17] WEES, J5#, (LM . & T EBME AR BB RA 5/ SRR R R DP5 [1]. &35, 2015, (7): 1-10.

[18] Beck T. DemirgiiC-Kunt A. and Peria M. Reaching out: Access to and use of banking services across countries [ J]. Journal of Finan-
cial Economics, 2007, 85(1), pp. 234 -266.

[19] Gupte R. Venkataramani B. and Gupta D. Computation of financial inclusion index for India [J]. Procedia-Social and Behavioral Sci-
ences, 2012, (37), pp. 133 - 149.

[20] Rahman M. H. Employees’ motivation in public and private commercial banks in Bangladesh: A study on need-based approach [J].
Global Disclosure of Economics and Business, 2013, 2(2), pp. 98 -91.

[21] Ambarkhane D. , Singh A. S., Venkataramani B. Measuring financial inclusion of Indian states [J]. International Journal of Rural
Management, 2016, 12(1) : 72 - 100.

[22] kMR, BEFEL, F¥R. PESEHFOERZSLERER [T]. BEE, 2014, (12): 1-9.

[23] WKE . XGE LG W I R RS B [T]. Zeitwrse, 2012, (1) 26 -30.

.47 .



MZwA 2017 =% 1 H

[24] 3857, WIS . P ES RNV S M RE I I 3h & LB IE T [J]. BeR AT BORE VI SE, 2013, (11): 90 -107.

[25] B5ut, e, BUE . SR Am T3 E XK meH s 5 B R s maer (1] Z0NE3Ue, 2015, (12): 51-62.

[26] MOLF, &M, M. PEIMX ST o - WS = MR SESHT [J]. BERESTFHARS TP, 2006, (4): 14 -23.

[27] BFW. NOWA . 2SI 58 bR 2T R A R K—H T = F S BACE I R SEs s [J]. W&, 2010,
(12): 94 - 104.

[28] Moran P. Notes on continuous stochastic phenomena [J]. Biometrika, 1950, 37(1/2), pp. 17 -23.

[29] Anselin L. The Moran Scatterplot as An ESDA Tool to Assess Local Instability in Spatial Association [ M]. Morgantown, WV Regional
Research Institute, West Virginia University, 1993.

[30] Anselin L. Local indicators of spatial association—LISA [J]. Geographical Analysis, 1995, 27(2), pp. 93 — 115.

[31] Devlin J. F. A detailed study of financial exclusion in the UK [J]. Journal of Consumer Policy, 2005, 28(1), pp. 75 —108.

[32] WFk. RESmMATFOIRS Zotkmrs [J]. mEITIZ, 2011, (2): 36 -45.

[33] Koku P. S. Financial exclusion of the poor: A literature review [J]. International Journal of Bank Marketing, 2015, (5), pp. 654 —668.

[34] W& . HESBIRFHX SRR (D] R PRI e 0e3C, 2013,

[35] #% . EGRAF RS [D]. 1T EITR¥PELAA085C, 2008.

[36] Bl . RRIAMKSRNSMAROEHTR [D]. KE: HFHRKFHEEMIBI, 2013,

[37] Bunyan, S., Collins, A. , Torrisi, G. Analysing household and intra-urban variants in the consumption of financial services: Uncovering
“Exclusion” in an English city [J]. Journal of Consumer Policy, 2016, 39(2): 1 —23.

[38] Alama L. & Tortosa - Ausina E. Bank branch geographic location patterns in Spain: Some implications for financial exclusion [J].
Growth and Change, 2012, 43(3), pp. 505 —543.

[39] sk3e. WEPGEAT I R IR TR R 5E (1], w4 i, 2012, (10): 201 -201.

[40] WP, 48fefh . M maCRrse [J]. &marse, 2012, (12): 11-23.

[41] Anselin L. & Hudak S. Spatial econometrics in practice; A review of software options [J]. Regional Science and Urban Economics,
1992, 22(3), pp. 509 -536.

[42] Anselin L. Bera A. K. & Florax R. Simple diagnostic tests for spatial dependence [J]. Regional Science and Urban Economics, 1996,
26(1), pp. 77 - 104.

[43] Arraiz . , Drukker D. M., Kelejian H. H. , et al. A spatial Cliff-Ord-type model with heteroskedastic innovations: Small and large
sample results [ J]. Journal of Regional Science, 2010, 50(2): 592 —614.

Analysis of the Spatial Correlation and Influencing Factors for Inclusive Finance
of Chinese Countryside
——Based on 2015 “Investigation of Thousands of Villages” by SUFE

FANG Lei, SU Fang
(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract; Base on the micro data of 2015 “Investigation of Thousands of Villages” conducted by Shanghai University of
Finance and Economics, this paper uses the information comentropy method to measure the development of inclusive finance in
Chinese countryside and applies the spatial econometric models to examines the spatial correlations among villages and the in-
fluencing factors. The results indicate that the development of the inclusive finance in the countryside of China is far from sati-
sfacory. Comparatively speaking, the development of the inclusive fincance is better in eastern area s than in western areas,
and it’s the worst in central areas. There are obvious spatial correlations in the development of inclusive finance in the country-
side, which are most conspicuous in the geographical matrix. There are more HH villages in eastern areas, and more LL villa-
ges in central areas. The spatial lag model is the best model to analyze the influencing factors of inclusive finance. Economical
development level, democracy at the grassroots level, science & technology, and express shops all have an effect on the de-
velopment of inclusive finance in Chinese countryside.

Key words: inclusive finance; spatial correlation; influencing factors
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