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Moran Index Analysis of the Impact of
Financial Elements on Macroeconomic Efficiency

1 : 2
LI Yun-peng s, ZHANG Jing
1. College of Economy and Management, Jingzhong University s Jinzhong Shanxi 030619 , China ;
2. Research Institute of Resource-based Economic Transformation and Development ,

Shanxi University of Finance and Economics, Taiyuan 030006 , China

Abstract: Moran index model and Durbin panel model are selected to analyze the impact of financial factors on

macroeconomic efficiency. Total factor productivity (TFP) is used to represent macroeconomic efficiency, banking

system development and securities market development to represent financial factors, and 31 provinces’ data from

2009 to 2018 to carry out an empirical analysis. The results show that there is a clear spatial correlation between

macroeconomic efficiency in China, and the economic efficiency of developed provinces is high; the impact of bank-

ing system development on macroeconomic efficiency is negative (—0. 011" ), and the impact of securities market

on macroeconomic efficiency is positive (0. 028" " ).

Key words: financial factor; Moran index model; Durbin panel model; spatial correlation

REHE A W



