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o 1 o
1
LQ 1.235 11.13 0. 180 1.704
LQB 1. 189 8.027 0.323 1. 301
LQS 1. 654 40. 62 0. 088 4.979
LQI 1.117 8.593 0.135 1. 126
TP 8.072 9.280 5.591 0. 864
EDU 2. 106 2.487 1.319 0. 159
UPR 2.993 3.562 2.573 0.176
CHLD 3. 168 3.780 2.262 0.324
OLD 2.482 3. 086 1.902 0. 201
UR 3.803 4. 495 -0.689 0.382
RGDP 9.979 11. 56 8. 088 0.723
FER 2.936 4. 861 2. 069 0. 494
OPEN 2.928 2.487 1.273 0.999
PAN 8. 458 12.51 1. 946 1.764
N=31 T=13 403
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(10) (1) (2) (3) (4)
DIF-GMM SYS-GMM DIF-GMM SYS-GMM
-0.698 -0.008 ~1.076™ -0.026
(7P) (0.121) (0.016) (0.191) (0.029)
0.170™ 0.160™ 0.189™ 0.204 ™
( EDU) (0.057) (0.045) (0.087) (0. 066)
0.037" 0.141™ 0.079™ 0.132™
( UPR) (0.020) (0.025) (0.037) (0.028)
0.480™ 0.284 0.380 ™ 0.165™*
( CHILD) (0.013) (0.020) (0.026) (0.032)
0.153™ 0.017™ 0.205** 0.092 ™
( OLD) (0.021) (0.016) (0.031) (0.028)
-0.015™ -0.013™ -0.013™ -0.007 ™
( UR) (0.002) (0.004) (0.002) (0.001)
0.090 ™ 0.012
( RGDP) (0. 020) (0.024)
0.194™ -0.077
( FER) (0.039) (0.048)
—0.045™ ~0.001
( OPEN) (0.007) (0.008)
-0.0563 " 0. 001
( PAN) (0.012) (0.010)
0.865 ™ 0.933™ 0. 866 ™ 0.923™
(L. LQ) (0. 009) (0.003) (0.012) (0.004)
3.4917 -0.726™ 5.698 -0.394
(0 (0.935) (0.218) (1.625) (0.339)
AR( 1) 0.134 0.126 0.125 0.116
AR(2) 0.935 0.942 0.988 0.975
Sargan test P 1. 000 1. 000 1. 000 1. 000
Wald chi2 373 635. 6™ 922 396. 7 1. 03¢ +06™ 852 610. 4™
341 372 341 372
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( EDU) (0.011) (0.022) (0.082) (0.202) (0. 065) (0.076)
0. 063 ™ 0.071 ™ 0.168** 1. 487 -0.107™ -0.344™
( UPR) (0. 008) (0.012) (0.026) (0. 066) (0.042) (0.044)
0. 049 0.184™* -0.361™ -0. 896 ~0.247° ~0.810™
( CHILD) (0.011) (0.010) (0. 045) (0.068) (0.053) (0.047)
~0.042™ -0.015" e 0.145* 0.270™ 0.337™
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( OPEN) (0.004) (0.004) 03047 (0. 008) (0.039) (0.024) ( )
0.016™ 0.013** o —-0.285™ —0.046™ 0.016
-0.330™(0.013
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(C) (0.343) (0.521) (1.283) (1.359) (1.748) (0.452)
AR(1) 0.115 0. 085 0.227 0.212 0. 286 0.275
AR(2) 0. 802 0. 883 0.352 0.332 0.343 0.341
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Will the demographic factors affect the regional financial agglomeration?
ZHA Huachao' > HAN Qingxiao’

(1. Department of Economics and Management Anhui Vocational College of Electronics
and Information Technology Bengbu 233030 China;
2. School of Business Nanjing University Nanjing 210093 China;
3. Ji'nan Branch of Peoples Bank of China Ji'nan 250021 China)

Abstract: In this paper we theoretically and empirically analyze the effect of population factors on regional financial ag—
glomeration in China. The results show that the population size and the population urbanization have a significant negative im—
pact on China’s regional financial agglomeration however the level of education the marital status lack of children and the ag-
ing promote the regional financial agglomeration in China. Further analysis has found the demographic factors also affect China’s
regional banking securities and insurance industry cluster and the effects of the same demographic factors on them are not com—
pletely consistent. So the local governments should attach great importance to the population quantity quality and structural
changes give full play to their positive roles in financial agglomeration and avoid adverse effects.

Key words: population factors; financial agglomeration; dynamic panel
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A study on the effects of foreign direct investment
on technological innovation and its regional differences:

an empirical analysis based on the provincial panel data

ZHANG Shijie MAO Yaqi
( School of Economics Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract: To study the effects on the technological innovation in China and its regional differences which Foreign Direct
Investment( FDI) exert and to seek the approaches to strengthen our independent technological innovation ability by using for—
eign capital this paper adopts the panel data from 2005 to 2013 of various regions in China for the empirical analysis which
verifies that FDI exerts a positive effect on the technological innovation. At the district level the effects of FDI on technological
innovation will be restricted by the human capital “threshold effect”. The system factors can also cause the different effects of
FDI in different regions. The combination of FDI and the system variables can actively promote the technological innovation in
China. Based on the problems we found and the conclusion of the study we give some policy suggestions about how to promote
our technological innovation ability by the structural reform of the supply front.

Key words: FDI; technology innovation; regional difference; reform of the supply front



