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Abstract: Compared with the other three bay areas, Guangdong-Hong Kong-Macao Greater Bay Area enjoys certain edge in
infrastructure construction, total economic scale, industrial development foundation, investment and financing demands, etc.
Moreover, our Greater Bay Area somewhat falls behind in capital formation efficiency when compared with the other three bay
areas. There are such issues as weak saving basis, insufficient diversity in capital ecology, homogeneous industrial competition,
limited capital formation channels, low marketization level, high capital formation cost and inefficient institutional adaptation.

These all imply large room for improvement for Guangdong-Hong Kong-Macao Greater Bay Area in efficient capital formation.
Key words: global bay areas, Guangdong-Hong Kong-Macao greaterbay area, capital formation mechanism, stock exchange
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20024  4.89 3.78 2.79 7.28 3.51 4 8.72
20034  4.81 3.86 2.56 7.09 3.36 4.06 6.56
20044  4.60 3.95 2.48 6.71 3.43 4.27 6.02
20054  4.50 3.89 2.50 6.97 3.89 4.41 3.98
20064 4.49 3.93 2.54 6.98 4.09 4.41 3.19
20074  4.64 4.07 2.59 7.31 4.42 4.55 2.94
20085  4.95 419 2.50 7.27 4.62 4.58 3.57
2009 5.75 4.39 2.23 7.69 3.73 4.63 5.34
2010 5.39 4.65 2.21 7.65 3.76 4.59 8.03
20114 5.26 457 2.21 7.61 3.39 4.36 8.2
20124  4.99 448 2.21 7.58 3.18 416 7.45
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20024  179% -2.86% -0.95% 12.15% -1.80% 7.51%
20034 2.39% 2.37% 1.06% 17.35% -3.14% 11.74%
20044 5.85%  3.46%  3.02% 19.06% 4.80%  29.19%
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20084 -1.07% 254% -3.02% 15.80% 3.44%  13.83%
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20164 274% 678% 1.35% 11.05% 3.86%  0.01%
20174 331% 687% 131% 11.16% 6.83% 11.58%
HIREIR: Wind$iREE

AT -8R 2019438




PR RER ETE, 20084F 1A 24,62 (1 16 J5 TT 1
1%, 7E2009~20164F- a2 B W FREAEHE, $20174F
fUA2.40, SHRFMIXEEE K, H X228 4 A B
PRe SRENZIG, 3 E SR HUAR R e 5 7= v
TR, HRRE 23k 8] T — @ il S A = R
o EER AR, FEEA SR ORE TR, X
RSB MR 2 B P ALY Tk R A Bl 2 U 1 i A
NETEWS , MELL AT KR R M3 1, BEATE L
HE B A AL D O HES) | AR 2 0 K i B R AR

A20094F 4 fl fE LK, K B2 AT AT KPS i
2, (HA20114ETF 8, GD PR I T (12), X
‘BN RUIRABERET R, G4, ERE, —
FHEKERSEGRMIMI] “SHRERN” , BB &
WG Fi— 7 R4 0t 4 R U ) SCAR G, R B
TEAEGAT L 2

MIWZT, HlsTEAD bR B R LT
B, WMITERA T TR, B0 REWRE. WITHEAD
PRi= R shie ok, XATRE S HAFHERN, 5%
PIELCHR . AP A5 25 05 T R R

VAT 1 ASERBE H

RALSIE X AT MR A B, 5
MR AASIE, @ LW E =R, ARILhH
B S R P OK , R TR AR . WA Y
AR, STHURE XS = 2B MRS I MmEN, 4
BT

Hi—, EEAL. HEWMPIREXEALBER R
AEE. s, HAEANEREUE. CEPREXE

Fel2 v IR BB RRT A 4

e EHEWATATR (A, %) ——PEiRcoPHE (HH, %)

(%) (%)
280 1 r1s

260 1 " 122 S
240 231

220 A
200 -
180 - 9.1
160 4
140 4
120 4

100
P FEFEEEEE QD@ O
@@@@«p@@@@@@wm@,@@@@@\%

151
147 140 140 142 138

AP 4 RS T AR 5. MU RIS X, PR
WIXBRE T K at M UESF &l XK . 23 ImEE 55
B, BIME SIS, B FESERR AN EN2ES,
ALPEXE “EREXT , RET EE 13RS SR
RS, MIZT, IHA WS X ERERFEENERET
KETHPE/NC, PE/NVCI AR T ALATE X 44,
T EEPE/NVCERE MBII2, 74 BaE4 0K
AN AR (WLERS),

5, EURIRE DR AR X R A A A S A
AR, BIERE ) 2R R T AR M X A 25 7 B 28
K, BT RWTIRH AT RE T La 55 &0 m el
L WIS . IR %5, XEIRE T AR X DL
W55 hE . BARFHRLGAML SR, HERZEA
IR, MRS RE IR A Reid . Ah, TARHIX PE/
VCERH R A B LS X M1/10, P& EQE R
ZIIEFEIE . BRICZAh, BRSO 4l
AEX . SIS XA1/4; 2THWEE 5 Bk /L
5P, RRENESS,

=, RIS AT AR R, B
XA R SAOR I o A DU R X e AT 4 A iR 55

He5 VU DX U A 1 10 2 A BR B0 1S
i) m F= B 3

. . 1,095 428
IES& BAIH 2ER(R) (2017) (2017) 181 28 =
A m 12,153 18,093
IES5 & R (& 9 SZHIH) (R) (2017) (2017) 555 1,361 575
SUESHHE(R) 158 123 143 1,022 575
p - 9,463
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