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Tab. 2 Division standard of coupling coordination degree

A= NG AR ¥ PrinE PSR
1 0.00~0.20 R 4 0.51~0.60 I
2 0.21~0.35 RS 5 0.61~0.80 T
3 0.36~0.50 Wil e 6 0.81~1.00 e
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Fig. 4 Coupling coordination of technology and finance in the Guangdong-Hong Kong-Macao Greater Bay Area
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Tab. 4 Regression results of influencing factors of coupling coordination degree of technology and finance

, - et IR 9T+ TURAE 21 T+
PR RE A fifp R AR i o i P i
BHLER BB T o B e ) 8.050 0.001 6.960 0.007

FREOMIE g pe s vt 5 1k L 0.730 0.000 0.650 0.000

A iR E5 1T GDP LI 0.640 0.001 0.580 0.002

b YNE S YN RG] 2.850 0.001 2.430 0.001

A¥jGDP 0.047 0.000 0.036 0.000
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AR R (VIF) fgiZZ ool AR S E 2 I . IR, FoRB VIFEA
Hid 10, RO Z EIAA: .

Fi—, BUNBH AR B S RS PR SR T i oy WIS o W BB e
b7 WA S L ) S5 R 4 Rl & D8 B8 S 3 TEAEDOG , BBk R by W B S L
B4R 1%, BHEE RS PR R 5 8.05% . BUN I AT AMBHEALITE . F5lE
AT R R R Ak, AR EEA T R IR RN A HAT —E KU
PRI ROz ERIATENE, T ERETEMEA, A ZHh AU SR HUHERA UK
PHAH L A e AU, G Jo g BE AR T BUR B o BURT R A& BT E,  RERS 2y
A /NIRRT, AT feE 3 2835 K

B USRI SRR I RMEGRIROR, S RRCR I S RS A R i
B MRS  A R . IR OR B S AR B AR R 1%, PHE SRR &
0.73%. BHEZIAAE R G B B A TR Em, P 3RO G i 2URE 2 — e iR
FrBEak, BSOS DX i A7 L T R R /Ml IR 55 I RHE S AT, 12 B Z 4R
PR SAR RS L 2R AL TR0 A B Be it i/ M FRRE AR A Bk, (A bRk T4 Y
IR R BE T B RRCRI R R, DA TR BN 5T, IRk
JERE, ARITRHE AR,

B, RTEOR P S S T GDP Y (R B 4 iR B B 7 A T T R
Wil PR EOAR T S (E 5 77 GDP I HUE SR 1 1%, PHEERECRIE R 0.64% ., FHE
o 14 A R MR R BT R ) R, U T e v B R R Al A RE S URHE SR RO FAE
T A 715 REAT RO 5% 4 LA e B B LRS5O AR 2 i B R G il . B BoR Al Y
e JE AT LI 30T Sl X PR B RS CR A 3 e
43 B EMBA MRS EIRA

W AR A A s AT BUX AR BB RE T 1 25 6] L2 3 A7 AR SR 1k FL 3 i m]
AE, XA 21 TH A S A 7 B X R 6 R DR AT 5 22 FR B g . 2009 4K
ARA AT TSR A T B XA TR DX 3] A < Rl 2 B R A R B Moran's 1=-0.047, BMA
LRI FAICR, Hilt TR LI EEN, SR F 2SR AR, o,
AR g DX ] 00 i AR DX 1) M X ) 5 < R 15 DM BE A R S (] AR GG AR o 20184F, &%
BN B AN AR YOI PR E . W BT S R R R R A R A
%, ERBRCREGS XTI ez, TN I ARSEL il fhil, sk
T BRIE . ZEPR . BRI T BUXA SR B (R R PSR BAR A B X BT [l (L3
5. F6) . XULWT AR AU BIA T ELIX A A X i B 4 Rl 5 A B8R I A2 BEL >
Aii, TS AR A AR ADRAS . o e SR A AR SR AR 1 DX

RS 2009 FF2018 F FEREFBFATHR RSB A EE=EMEX Moran's T15%
Tab. 5 Moran's / index of coupling coordination degree of technology and finance
in Guangdong province and Hong Kong in 2009 and 2018

i TEARDG UiliEPS
95 155 LIRS {8 SIS
2009 4F: — N RN IR CEML BB, Ak WL T RS b Bl UM B
¥ TR WL . BRI, HEPC. BHVL. FOC DI W USRI
20184F  HK KA =P BN fEH L ML AR T RZEL Py il UL Al
R, L. N AT DAY S7[| I 1 NN 7 35 3= -7

BRI T X
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Fig. 6 LISA cluster diagram of coupling coordination of technology and finance
in Guangdong province and Hong Kong
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T 3T BRI RIS R B 5 4 il ok T B TR ASCECYE 0 B AR 4 iR IR A 3
i b, 8T TR 4 A A R R R AR i R R A TRl . FEESIS R B,
BT X A IERHE SRR T R S il B0 T RS R RS H, TARE AW
VAR RS SR Bl A I BERR LI K, TRk a2 sy, i H#a5E 3%,
T v AR AR 4 i 1 A s R A D K i B4 AN B, (AR A ah e
A EFERREE | BHEOE R SR A OEEY, MRS R R AL R ik
BT EERHESE . B, 2009—20184F, BRI X B 5 4 Bk A bR B 5L B
BARAAL S, FARSCEL T PSR - R S -G S R, (H Xk (R 4T3 A
W pzs i 22 50, B ki Tthasial, b, FRHE S A vhE R L e
B KBS AR BRI X AR X T . I ZRSET R S 4 ploi A A
FEPR AN R, A SR BE RO s AR VG BRI T SN | HE PR AR RMEL S A B A U R B 4
fiK, HERTHEEE, =, FBHESEAAE FEZZ R BURRHERA L &k
R R EAR R RN E R IE M. (HNS BN E, T A8 & EEEEI T B IX N2
[k 4 AR PN 2 A 25 TR0 6 Hh A AN Gk, DX 2 e A e e R R F (e, HL4a %t
(BN, I A HURHB 4 AR 8, IR R 3k i e )4 e s VR

ARG, FEHENT, NOZRE LB, 5580 1A R W T S B A oR 2
RIRBI L BERERELL Ak, 4 55 % e W ) H 5 28 0K Sl R 48 W8 0K 30 7% 1) ) 3 0K
3, MEATEREL AHES; EANER, HRLP R IEAE R RN, BERE X E 25
BRI 2 R A ok T A p ik, R o — A T A E M T . BTE S
T, TSR . Aad B2E R SR, BIRRE G5 R 5 A A AL G158
SR A BRI RE e AR LB K B T i Sk B RIS X R Sl S A
KW LA . SVEk . 22 SRR S e, S i ) DX s (0 O R 4 RO & R A
2, ATLLNRUFILA A B e S 53t DA B AT X ) & R S LR VRS IR
71, FTHEEA R 0 E AR AR G . e, X TEUMHLY, R T2 5
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it S RERHC SR B . BUF RO SRS TE YR BOR T 5, 2 fER
U RV AT 2050, AR A B T R I A RIS . EESR A EL
PHEPGR IR ERIRGE | B B B STIOE, RGN SRt — 0 b — ik
B, BEMER AR AU AR, TR SRR IR R BRI ECR . K, BRI A
PR PERT, RIVERSF BUR AU (5 SR Bt B it , i AR R A 3R 08 22 oefe
A RlR ST, RIS SRR G IR 55 01 D RS IEH | SR IL i R, 28 =, B
AV SHAERHL APE A 51 918 Rl RIS —3h F1 . BE Rk BT A R, Pl
BORBHT, MR CRIOEAL, S i, FEIRHEREFAEA; S ampLa 4
il fle 55 R TR E A A, il A SRR RUR IR e B SR e, ek A B S L
Fy o MRSsERITBO R s ANWTGE AA AR TARRRE ; d i $e TR il B B i {5 A
o, BRI S A R AR SRS TR AR Beoh, X TR AR 5 5
[T, RS DI A 87, T G PPAG TR A5 PR T S Rl < il il
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L Bl RV EYIAAE, R EREL, HST MM AR AL, 255 et R
PR . Rn, ZERUNAR THE SRR X 1 A5 T K AR A A B 3R
HE, B REFRRHE A BRI, SEMO BRI X AFLE RS IEAA, SR
A B A A S RRRRT , A BE 4 S Eo RO Al i A

BUfft: AR A AL B LT F ZAR IR AT B e Fedh A, RF E AT
A GBI R KA 2 s K IR 50 7 @5 i & L, AR A UK s BE X,
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A study on the coupling degree of sci-tech finance and its
influencing factors in the Guangdong-Hong Kong-Macao
Greater Bay Area

FENG Rui', GAO Boyang’, CHEN Yuchun', ZHANG Tingting’

(1. School of Economics and Statistics, Guangzhou University, Guangzhou 510006, China; 2. School of
Management Science and Engineering, Central University of Finance and Economics, Beijing 100081, China)

Abstract: The combination of technological innovation and financial ecology is an important
foundation and prerequisite for high-quality social and economic development. As one of the
national development strategic highlands and one of the regions with high economic vitality,
the Guangdong- Hong Kong- Macao Greater Bay Area has made achievements in promoting
scientific-technological innovation, financial development and industrial integration. Based on
the panel data of scientific-technological innovation and financial development of cities in the
Greater Bay Area from 2009 to 2018, we constructed the evaluation system of scientific and
technological innovation and financial development, and measured the coupling degree of sci-
tech finance in the area, and analyzed its influencing factors by adopting the panel model
regression with the consideration of government investment in science and technology,
financial efficiency and scale of high-tech enterprises and so on, and used the Moran's I index
of coupling coordination degree of technology and finance to estimate the space spillover
effects in the study area. The results indicate that the public technology finance and market
technology finance in the Greater Bay Area have shown a rapid development trend. The
investment in public technology finance continues to increase, and market technology finance
forms are constantly innovating, and the institutional system is becoming perfect. The sci-tech
finance coupling degree of cities in the area shows a trend of optimization with the leap of
“severe disorder- moderate disorder- almost disorder” year by year, while there are some
significant spatial differences among regions, especially for the cities of Shenzhen, Guangzhou
and Hong Kong with the highest degree of coupling coordination and the cities of Zhuhai,
Huizhou, Jiangmen with moderate disorder. The sci-tech finance coupling degree is positively
affected by factors such as government investment in science and technology, financial
efficiency, and high-tech development. However, the spatial spillover effect of the coupling
degree of sci-tech finance in Guangdong province and Hong Kong is not obvious. Finally, we
put forward some policy recommendations from the perspectives of government agencies,
financial institutions, scientific and technological enterprises, and technology- finance service
departments, in order to build the Greater Bay Area into a global international scientific and
technological innovation center.

Keywords: sci-tech finance; the Guangdong- Hong Kong-Macao Greater Bay Area; coupling
coordination



