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Ingdp Incfi Infda Incfigov Infdagov
Infda 0.8691°**  0.8908*** 1 ~0.3486* " -0.1019
Incigov 0.0204 -0.0557 ~0.3486" " 1 0.9548***
Infdagov 0.257 0.128 ~0.1019 0.9548*** 1
Mean VIF 4.84
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Selection — order criteria

Sample: 1984 —2015 Number of obs =32

lag LL LR df P FPE AIC HQIC SBIC
0 -71.9687 0.021753  4.68554  4.73109  4.82296
1 65.1674  274.27 9 0.000 7.3e-06" —-3.32297" -3.14077" -2.77331"
2 70.9868  11.639 9 0.234  9.0e-06 -3.12417 -2.80533 -2.16228
3 73.2843  4.595 9 0.868  0.000014 -2.70527 -2.24978 -1.33114
4 84.7951  23.022% 9 0.006  0.000013 -2.8622 -2.27007 -1.07583
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Roots of the companion matrix
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fif 1 Ingdp Incfi Infda
AT 2 4F 0.979797 0.015471 0.004732
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PR 10 4F 0.807201 0. 027648 0.165151
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Empirical Study on the Impact of Financial Inclusion
on Xinjiang Sustained Economic Growth

HAO Yunping
( School of Finance, Xinjiang University of Finance and Economics, Urumqi, Xinjiang 830012, China)

Abstract: In order to explore the financial inclusion relationship with the sustained economic growth, this paper
used the economic growth data of Xinjiang from 1978 to 2015 ,used GMM estimation method, examined the impact
of inclusive finance on sustained economic growth, and explained the financial inclusion contribution to the sus—
tained economic growth in Xinjiang. At the same time, government intervention is used as the control variable to in—
vestigate the effect of inclusive finance on the sustained economic growth. Research results show that: in the absence
of government intervention, inclusive finance has a significant positive impact on the sustained growth of the econo—
my; after joining the government intervention, the impact on the sustained economic growth is more obvious and the
promotion effect is stronger. Granger causality test shows that the financial inclusion competitive and sustained eco—
nomic growth have a two — way causal relationship, while the financial dimension population dimension availability
and one — way causal relationship in the sustained economic growth.

Key words: financial inclusion; sustained economic growth; impulse response function; Granger causality test
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