2018 6

214

)

510320)

2006—2016
1 F260; ¥832.0 CA 11672 - 6049(2018) 06 — 0041 — 12
2017 7 1 N
{ )
{ »
- 2018 8 15
:2018-09-23; :201841-01
( 16FGJ002)
(1974— )
(1994— )

(1991— )



2016 61 455.98
2016 2745.43

[43 »

.9
- Levine

IPO

«U ”» 14 .

PO

. 1986 (‘8637

N ~ N

113 ”

2000 2 846.81
21.6%;, 2000 111.81
25.8%

7, Stiglitz and Weiss *



JOU BNAL OF NANJING UNIVE BITY OF FINANCE AND ECONOMICS

15

1648
19
20 21
2
23
24
. 2
2
?
?
()
- ( Cobb-Douglas production func—
tion CD
Y = AL°K* (1)
Y A L K
ya B o
S ( Patent) .
( Gov) ( Enterprise)
(2)
(1)
(k)
(4) -
A = Fin, x Patent x Gov x Enterprise (2)



L ="Fin, x|
K =Fin, xk
(2) (4 (1)

Y = ( Fin, x Patent x Gov x Enterprise) x ( Fin, x1) “ x ( Finy x k) *
(5)
InY =InFin, +InPatent + InGov + InEnterprise + InFin, + alnl + InFin; + Blnk
Fin, Fin,  Fin, N
3 N o

Fin = Fin, x Fin, x Fin,

(7)

InFin =InFin, +InFin, + InFin,

(8) (6)

InY =InFin + InPatent + InGov + InEnterprise + alnl + Blnk
() CD

o CD

N N
InY, = 52 w;InY, + BlnX, + 02 wylnX;, +u, +¢,
= =

N
e, = A 2 wye, + v,
j=1

Nf
2 w;InY, i
j=1
N
; 2 w;InX, i N
j=1
N
; 2 w;lng,,
=
; InX,, (9) ;6
boA » Wy

(10)



JOU BNAL OF NANJING UNIVE BITY OF FINANCE AND ECONOMICS

o

i

N
InY, =6 Z wijlnY.t + BlnX,
=

U(ll
(
()
26
24
S - Fin,/Fin,,
™~ GDP,/GDP,
Fin,
i
i
( 1(b))-
1(a) (b)
1(b)

N N
+ 6 Z wyInX;, + & Z R,U,
i= i=

ya

7 : Fin
: GDP

m

+u, +¢g,

o

(12)

(11)
(12)
. GDP,
(12)
(12)



o

I” ( Morans 1)

& & = ul

a2 & % i B & % =

O SO S 428 Yol e & & © 5

‘%“&;%f’ >8R E AN IS5 < 3@&5{% %&‘g\\% 7&‘2& % s g“

RY 5> %‘?’f* E AN WG < __6;\/\ %3’9 @5@ 4%\’\ 3
H(0~05 m05~1 W1~1.5 = 1.5~2 N (0-0.5 m05~1 W1~1.5 ©1.5~2
(a) (b)
1
()
2006—2016 11
. ( DSEC) 1.
1
Y ( ) 3820 3945 91.91 2282 19222
Fin, ( ) 0. 820 0. 270 0. 450 0. 740 1. 400
Fin, ( ) 0. 860 0. 240 0. 400 0. 800 1. 460
Patent () 1891 3582 5 467 17 666
Gov ( ) 27.75 52.76 1. 060 9. 350 403.5
Enterprise ( ) 98. 98 141. 4 1. 900 46. 04 760. 0
Labor ( ) 631.9 814. 4 47. 68 265.6 3994
Capital ( ) 1451 1142 216.9 1115 5704
()



JOU BNAL OF NANJING UNIVE BITY OF FINANCE AND ECONOMICS

n Zwl](xl—x)(xj—x
Morans I = '=In FI" p (13)
( wl_j_)Z(xi—x)z
i=1 j=1 i=1
Morans I -1 1
_1 o
(13) 2
2 ( ) ( )
2006  0.043 0.247" 0.228™*
(0.225)  (0.067)  (0.001)
2007 0. 135" 0.328™ 0. 406 ™
; (0.078)  (0.028)  (0.001)
o 2008  0.131" 0.316™ 0. 485
(0.075)  (0.027)  (0.002)
. 2009 0.169" 0.316™ 0.473™
~ 4, 2. 2010  0.161° 0.28™  0.383™
4 (0.081)  (0.036)  (0.003)
2011 0.172°  0.288* 0.3
(0.061)  (0.021)  (0.008)
() 2012 0.166°  0.264™  0.257*
(0.071)  (0.024)  (0.013)
2013 0.156" 0.266™ 0.436™
(0.072)  (0.013)  (0.003)
2014 0.175" 0.259" 0. 349 ™
1 0 (0.052) (0.012)  (0.008)
. . 2015 0.348™  0.265"  0.196™
1" (0.016)  (0.027)  (0.035)
2016  0.358™ 0.326™ 0.138"
o (0.012)  (0.017)  (0.077)
B N S N 1% 5% -
L
LM R 10% ; Morans 1
( 3o P .
Moran scatterplot (Moran’s I = 0.043) Moran scatterplot (Moran’s I = 0.358)
y2 y12
1 - 5 ]
el
%lll P . Eite
S0 g x s M il
il \ 0 - gy B
BIR g B’ L ;
| I EX .
SN
—14 ‘ - -1 4
-2 -1 o1 2 3 -2 -1 0 z 1 2 3
(a) 20064E (b) 20164E

( ) Morans I
— 47 —



Moran scatterplot (Moran’ s [ = 0.247)

1\/1102ran scatterplot (Moran’s I=0.326)

y‘2 y\ L | L
21 - 1 Bl
s I
1 =M
) R i e
g =M N
P L
ol Hrl B | y B
B L
% L PR
! l‘ ‘ ‘ T R
W BRE
-1 - -1
T T T T T T T T
-1 0 1 2 -2 -1 0 1 2
z z
(a) 20064E (b) 20164¢
3 ( ) Morans 1
Mloran scatterplot (Moran’s I=0.228) Moran scatterplot (Moran’ s T=0.138)
11
] 7)/‘ i 3 7)/‘ I
Wl L
2 -
T
REE
=B
=0 %ﬁ SR M
B
F- .
Es ) 0 e Il I
] i, Bl M
T
—14 L ~-14 ﬂa@
T T T T T T T T
i8] o ) 5 p =1 0 1
z z
(a) 20064 (b) 20164E
4 Morans I
3
1
P P
LM Morans 1 0.3420 0.7330 0.3140 0.7540
LM-error 0.2020 0.6530 0.1480 0.7000
Robust LM-error 0.0410 0.8390 0.0120 0.9140
LMag 6.0570 0.0140 7.5190 0.006 0
Robust LMag 5.896 0 0.0150 7.3830 0.0070
Hausman 43.6800 0.000 0 -22.4300
LR LR( SAR) 16.360 0 0.0119 15.2300 0.0185
LR( SEM) 10.8400 0.0936 20.3100 0.002 4
LR( ) 47.690 0 0.000 0 28.3100 0.0016
LR( ) 126.2400 0.000 0 119.890 0 0.0000
3 1 ( Finl)
; 2 ( Fin2) o 1
2 ILMdag  Robust LM-ag 1%
: LM-error  Robust LM-error
o 1 Hausman :




JOU BNAL OF NANJING UNIVE BITY OF FINANCE AND ECONOMICS

27

Hausman
- LR 4
( SAR) ( SEM) ( SDM)
1 2 4 LR
o (10)
A o
()
4) 1 ( InFin)
( WinFin)
; 2
5%
( InPatent)
( InGow)
InEnterprise) InLabor InCaptial
P P
( Rho)
( InXfin) ( InXpatent) ( InAfin)
( InApatent) 4
1 2 1 2
InFin 0. 165 -0.410™ WinFin 0. 0587 -0.709"
(1.35) ( -2.19) (0.27) ( ~1.80)
InPatent 0. 000 863 -0.004 23 WinPatent -0.174" -0.180™
(0.01) ( -0.08) ( -1.90) ( -2.01)
InGov -0. 404 -0.221" WinGov —-1.080™ -0.664™
( -5.26) ( -2.76) ( -6.01) ( -3.69)
InEnterprise 0.269™ 0. 244 WinEnterprise 0.212 0. 148
(3.30) (3.08) (1.24) (0. 86)
InLabor 0.149™ 0.175™ WinLabor 0. 140 0. 165
(2.00) (2.38) (0.99) (1.21)
InCapital 0.612™ 0.550™ WinCapital 0.273 0.133
(5.16) (4.68) (1.10) (0.51)
InXfin 44.57™ 24.37" WinXfin —-226. 8™ —64. 40
(1.17) (0. 86) ( =2.59) ( =0.99)
InXpatent 2.721° 10. 15 WinXpatent 42.12 0. 481
(0.18) (0.53) (1.33) (0.01)
InAfin 19. 34 ™ 1.800° WinAfin 48. 83 -9.833
(6.17) (0.61) (6.28) ( -1.59)
InApatent 0. 473" 3. 096 ™ WlnApatent —-13.98™ -8.773™
(0.42) (2.13) (-5.71) ( -2.64)
Rho 0.227° 0.177 R’ 0. 126 0. 3906
(1.82) (1.39)
Dok | hok 1% 5% 10%



28

“ ”

o PO

»

( InPatent)



JOU BNAL OF NANJING UNIVE BITY OF FINANCE AND ECONOMICS

F VS I )

10
11
12
13
14
15
16

17
18

113 ”»

o« S I 2017( 6) : 446.

HOLMSTROM B. Agency costs and innovation J . Journal of economic behavior & organization 1989( 3) : 305327.
KING R G ROSS L. Finance entrepreneurship and growth J . Journal of monetary economics 1993(3) : 513-542.
CHOWDHURYA R H MAUNG M. Financial market development and the effectiveness of R&D: evidence from developed
and emerging countries J . Research in international business and finance 2012(2) :258272.
MORALES M F. Financial intermediation in a model of growth through creative destruction J . Macroeconomic dynamics
2003(7) : 363393.

— J . 2014
(7):8292.

2017(1) :99413.
STIGLITZ J E  WEISS A. Credit rationing in markets with imperfect information J . American economic review 1981
(3):393410.

LEVINE R. Financial development and economic growth: views and agenda J . Journal of economic literature 1997(2) :

688-726.

— J . 2017( 12) : 127442.

? — J. 2017( 1) : 177490.
J . 2009( 7) : 174475.
ANTANASOV V IVANOV V LITVAK K. VCs and the expropriation of entrepreneurs R . SSRN working paper 2006.
A J . 2018(2) : 185499,
” J. 2017( 6) : 159475.
. R&D . — J.
2008( 4) : 1349.
. J . 2013(11) :53-60 + 113.
— DEA T



2017( 6) : 7073.

19 . . 2007( 4) : 152453.

20 . J . 2008( 6) : 1449.

21 . —  2003—2007 J. 2012
(3) :80-86.

2 . J . 2011(5) : 113423.

23 . J . 2018
(2):1221.

24 . J. 2010 27(5) : 10415.

25 . — J. 2009( 6) : 51-59
+127428.

26 ) : J. 2003( 5) : 587-592.

27 . Hausman Monte Carlo J. 2014(9) :
830-841.

28 . J. 2000( 3) : 36-40.

Does Financial Aggregation Promote New and High Technology Industries
in Guangdong—Hongkong—Macau Greater Bay Area?

Empirical Test of Spatial Panel Durbin M odel

LIU Gang ZHANG Youze YUAN Hongzhan
( School of Finance Guangdong University of Finance and Economics Guangzhou 510320 China)

Abstract: This paper analyzes the input-output relationship between financial aggregation and the new and high technology
industries of Guangdong-Hongkong-Macau Greater Bay Area under the Cobb-Douglas production function by adopting city data
from 2006 to 2016 in the area as a sample to examine the relationship among financial aggregation and its spatial spillover effect
with the development of the new and high technology industries by the spatial panel Durbin model. The result of empirical test
shows that the financial aggregation has the capacity to improve the development of the new and high technology industries but
this capacity fail to release potential abilities effectively during the sample period. At present the development of the new and
high technology industries mainly depend on research input from enterprise labor input and fixed assets input. The driving
force from financial aggregation and technology innovation fails to appear showing the negative spillover effect among the cit—
ies  which means that effective cooperation mechanism is absent. Therefore developing direct financing enriching indirect fi-
nancing relieving the information asymmetry between the finance institution and the new and high technology industries im—
proving the regional equilibrium of government input and encouraging large mature enterprises to set up production center in
the suburb cities would promote the development of the new and high technology industries.

Key words: financial aggregation; the new and high technology industries; Cobb-Douglas production function; spatial

spillover effect



