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Outline
◆ The current status of the Guangdong-Hong Kong-Macau Greater Bay 

Area (GBA) and a comparison with the other Bay Areas of the world.
◆ The background developments—The completion of the GBA 

infrastructure—high-speed rails, subways, roads, bridges and tunnels; the 
emergence of new technologies such as central bank digital currencies 
and block-chain; the shifting centre of gravity of the World economy 
from the West to the East; the continued success of economic reform and 
opening and technological innovation of the Mainland; China-U.S. 
strategic competition in trade, investment, technology, finance and 
geopolitics. 

◆ The integration of the Guangdong-Hong Kong-Macau GBA will have 
similar effects as economic globalisation, but on a smaller scale.

◆ The major challenges to the economic integration of the GD-HK-M 
GBA.

◆ The long-term prospects of the GD-HK-M GBA.

2



The Current Status of the Guangdong-Hong 

Kong-Macau Greater Bay Area (GBA) (2024)
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City/SAR GDP ranking
GDP (US$

billion)

GDP per

capita

ranking

GDP per

capita (US$)

End 2024

Population

(million)

Total 2,040 23,310 87.5

Shenzhen (深圳) 1 504 3 28,027 18.0

Guangzhou (广州) 2 425 5 22,402 19.0

Hong Kong (香港) 3 409 2 54,352 7.5

Foshan (佛山) 4 183 6 18,874 9.7

Dongguan (东莞) 5 168 7 15,918 10.6

Huizhou (惠州) 6 84 8 13,744 6.1

Zhuihai (珠海) 7 61 4 24,365 2.5

Jiangmen (江门) 8 58 10 11,960 4.8

Zhongshan (中山) 9 57 9 12,629 4.5

Macau (澳门) 10 50 1 73,532 0.7

Zhaoqing (肇庆) 11 40 11 9,670 4.1



The Current Status of the Guangdong-Hong 

Kong-Macau Greater Bay Area (GBA)
◆ Before 1949, Guangzhou (Canton) 省, Hong Kong 港 and Macau 澳 were 

considered a single market; after 1949, Guangzhou, Hong Kong and Macau 
became three separate markets.

◆ The total population of the Guangdong-Hong Kong-Macau Greater Bay Area is 
87.5 million, accounting for more than 6% of the total population of the Mainland.

◆ The total GDP of the Greater Bay Area is US$2.04 trillion (2024 prices), 
accounting for about 15% of the Mainland GDP; the per capita GDP is US$23,310 
(2024 prices), close to twice the per capita GDP of the Mainland.

◆ The challenges to economic integration of the GBA:
◆ The Greater Bay Area currently uses three currencies: the Greater Bay Area cities 

in Guangdong use the Renminbi, Hong Kong uses the Hong Kong dollar, and 
Macau uses the Macau pataca (but the HK$ and RMB already circulate freely 
there). 

◆ The cities of Guangdong, Hong Kong and Macau have different legal systems.
◆ Guangdong, Hong Kong and Macau adopt different rules and regulations on entry 

and residency of people, and import and export of goods and services. In addition, 
there are capital controls in all cities in Guangdong; there are also restrictions on 
the access to information and communication between residents in Guangdong 
cities and those in Hong Kong and Macau.
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A Comparison with Other Bay Areas of the 

World (2024 US$)

5

Bay Area GDP Billion 2024 US$ GDP per capita 2024 US$ End 2024 Population (million)

Guangdong-Hong Kong-Macau 2,039.91 (2024) 23,309.97 (2024) 87.51 (2024)

New York-Newark-Jersey City 2,355.78 (2023) 120,441.71 (2023) 19.56 (2023)

 (Metropolitan Statistical Area)

San Francisco-Oakland-Berkeley 798.16 (2023) 174,768.22 (2023) 4.57 (2023)

(Metropolitan Statistical Area)

Tokyo Metropolitan Area 1,276.08 (2020) 34,568.90 (2020) 36.99 (2024)



A Comparison with Germany and Other Bay 

Areas (2024 US$)
◆ The Greater Bay Area has a total population of 87.5 million that is 

greater than Germany’s 83 million, a GDP of US$2.04 trillion that is 43 
percent of the US$4.69 trillion of Germany, and a GDP per capita of 
US$23,310 that is 41.6 percent of Germany’s US$56,086.

◆ In terms of population, the GBA is greater than the other three Bay 
Areas—The New York-Newark-Jersey City (Metropolitan Statistical 
Area), the San Francisco-Oakland-Berkeley (Metropolitan Statistical 
Area), and the Tokyo Metropolitan Area.

◆ However, the New York-Newark-Jersey City MSA has the highest total 
GDP and the San Francisco Bay Area has the highest GDP per capita.

◆ Although the Guangdong-Hong Kong-Macau GBA has the lowest GDP 
per capita among the four Bay Areas, it already has the second highest 
GDP and has sufficiently large population, economic mass and scale to 
continue to grow rapidly. Its GDP should surpass that of the New York-
Newark-Jersey City MSA in another decade.
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The Background Developments
◆ The completion of the GBA infrastructure—high-speed rails, subways, 

roads, bridges and tunnels.
◆ The emergence of new technologies such as central bank digital currencies 

and block-chain.
◆ The steadily shifting centre of gravity of the World economy from the West 

to the East, and within the East from Japan to China.  The economic reform 
and opening and technological innovation on the Mainland continue to 
support Chinese economic growth at between 5% and 6% per annum.

◆ China-U.S. strategic competition in trade, investment, technology, finance 
and geopolitics is the new normal for the next five to ten years.  The U.S. 
political elite of both Democratic and Republican Parties wants to maintain 
its sole global hegemony. It will do everything possible to suppress Chinese 
economic growth, short of a hot war.  The U.S. will not stop until it has tried 
everything and found that nothing really works. (There should be no illusion 
that Hong Kong and/or Macau will be treated differently from the 
Mainland.) 7



The Background Developments
◆ Some degree of economic de-globalisation, de-coupling and de-risking, especially 

between China and the U.S. is inevitable.  De-coupling implies the rise of alternate 
supply chains.  There are costs, but also benefits. In the short term, it will lower 
economic welfare in every de-coupling economy. However, the negative effects of 
economic de-coupling can be mitigated through source diversification, secondary 
supply sources, and innovation. The existence of more than one supply chain for a 
product or service increases the resilience of the World economy to supply 
disruptions resulting from not only geo-political conflicts but also from natural 
disasters such as earthquakes and tsunamis, and pandemics.  In the longer run it 
will increase market competition, lower prices, raise qualities, and reduce 
monopoly or monopsony power, thus benefitting everyone.

◆ The diversification of the medium of exchange and store of value in international 
transactions and official foreign exchange reserves, led by the rise of own-currency 
settlement of international transactions between trading partner countries.  It is 
increasingly risky to rely on a single reserve currency. The HK$/US$ peg could be 
at risk.

◆ The declining (negative) rate of growth of the Chinese population. 8



Economic Integration of the Greater Bay Area 

is a Mini-Version of Economic Globalisation
◆ Economic integration of the Greater Bay Area is a mini-version of 

economic globalisation. It will thus benefit all eleven cities in the GBA 
as each of them will have a greater range of possible choices.  Moreover, 
the benefits of economic integration are greater the more different and 
diverse the individual economies of the GBA are.

◆ However, economic globalisation creates both winners and losers in 
every participating economy.  The winners are the exporters, importers, 
manufacturers of exports, and consumers.  The losers are the workers in 
the industries the outputs of which are substituted by imports.  The 
economic integration of the Greater Bay Area is no exception.

◆ The winners will be rewarded through the free market.  However, the 
governments of the individual GBA cities will have to compensate the 
losers from the economic integration among its citizens and to help them 
make the transition. 

◆ The full economic integration of the GBA can be considered a pilot 
experiment for the eventual full opening of the Chinese economy.
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The Internationalisation of the Renminbi
◆ Since 1994, the Renminbi has been current-account convertible. Its value is 

based on the purchasing power of the Renminbi for Chinese goods and services 
(as well as assets). CNH is fully convertible in Hong Kong. China's capital 
controls only apply to certain capital flows into and out of the Mainland.

◆ If bilateral transactions between two countries can be settled in their own 
currencies instead of a third-country currency, both trading-partner countries 
can benefit.  This is because own-currency settlement only requires one 
currency exchange and hence only one transaction cost and one exchange rate 
risk.  If the currency of a third country is used for settlement, two currency 
exchanges are required, doubling the transaction cost, and two exchange rate 
risks must also be borne.

◆ More and more countries have signed bilateral national currency settlement 
agreements with China. For example, in trade with China, both Indonesia and 
Russia use their own national currencies, the rupiah and the Ruble, respectively, 
to settle with the Yuan.

◆ The Society for Worldwide Interbank Financial Telecommunication (SWIFT)  
international payment system is increasingly weaponised, forcing countries to 
look for alternatives. The use of the US dollar as an international medium of 
exchange or store of value is likely to gradually decrease over time.
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Vision for the GD-HK-M GBA: Free 

Circulation of Factors, Goods and Services
◆ Ideally, the following four factors of production, goods and services should be able 

to circulate freely within the GD-HK-M Greater Bay Area, as they do in the other 
three Bay Areas:

◆  (1) Goods and services,
◆  (2) Manpower (human capital),
◆  (3) Financial capital, and
◆  (4) Information.
◆ If the market prices of the production factors, goods and services can be uniform 

throughout the Greater Bay Area, it means that economic efficiency has been 
achieved and the benefits of economic integration in the Greater Bay Area is fully 
realised. (If there is any price difference, profit can be made by transferring the 
production factors, goods or services from the low-priced city to a higher-priced 
city.) Only when the free circulation of goods and services is achieved within the 
Greater Bay Area can "one uniform price" be possible.

◆ If the import price of the same product is the same throughout the GBA, smuggling 
can be eliminated. 
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Vision for the GD-HK-M GBA: Free 

Circulation of Factors, Goods and Services
◆ All circulation of these factors of production, goods and services within the GBA 

should not require any further inspections, permits and tariffs. Free circulation in 
the GBA also implies free circulation between the GBA and the rest of the world, 
because Hong Kong and Macau are free ports, with no trade barriers and no capital 
controls.

◆ Circulation between the Greater Bay Area and other parts of the Mainland may 
require necessary inspections, permits, tariffs, and VAT collection or 
reimbursement.  Therefore, the Mainland government needs to regulate the 
circulation of production factors, goods and services between the nine Guangdong 
cities in the Greater Bay Area and other Mainland regions. Otherwise, the entire 
Mainland will essentially become completely open.

◆ Commodities shipped to other parts of the Mainland can be imported through ports 
in the Greater Bay Area and then transferred to other parts of the Mainland by 
bonded means of transportation.  They can also be pre-inspected and pre-assessed 
while in the GBA, relying on the RFID (Radio Frequency Identification) 
technology.

12



Vision for the Guangdong-Hong Kong-Macau 

GBA: Free and Parallel Currency Circulation
◆ First, the RMB, HK$ and MP should all be allowed to circulate 

freely, seamlessly and simultaneously in parallel within the GBA. It 
has already been partially achieved through multi-currency 
electronic payment platforms such as Alipay or WeChat Pay, which 
is connected to personal bank accounts and settled at the closing 
exchange rates at the end of the business day.

◆ Better still, it can also be achieved through the use of central bank 
digital currencies, e-CNY, e-HKD or e-MP, to be issued by the 
People’s Bank of China, the Hong Kong Monetary Authority and 
the Monetary Authority of Macao respectively.

◆ In the Greater Bay Area, it is expected that the Hong Kong dollar, 
Macau pataca and Renminbi will eventually circulate in parallel 
simultaneously. However, these three currencies will still be the 
sole legal tender of Hong Kong, Macau and the Guangdong cities 
of the Greater Bay Area, respectively.  
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Vision for the Guangdong-Hong Kong-Macau 

GBA: Free and Parallel Currency Circulation
◆ Hong Kong residents hold large amounts of offshore RMB deposits 

in Hong Kong financial institutions.  Hong Kong should allow and 
promote the direct use of the Renminbi in Hong Kong's capital 
markets. For example, securities can be traded on the Hong Kong 
Stock Exchange in HK$ and settled in either the HK$ or the 
Renminbi at the instantaneous (or the closing) exchange rate of the 
day.

◆ Similarly, securities can be bought and sold on the Shenzhen Stock 
Exchange in Renminbi and settled in Hong Kong dollar at the 
instantaneous (or the closing) exchange rate of the day.

◆ With the introduction of central bank digital currencies in the 
Greater Bay Area, such as e-CNY and e-HKD, there should be no 
technical issues with the simultaneous circulation in parallel 
(especially since any payment is for the exact amount and no 
change is required).
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Vision of the Guangdong-Hong Kong-Macau 

GBA: Coordination of Import Tariffs
◆ Secondly, for imported goods from outside the GBA, all cities in the 

Greater Bay Area should maintain a common tariff rate. It is proposed to 
use the lowest pre-existing tariff rate for each specific commodity in the 
three jurisdictions (the Guangdong part of the Greater Bay Area, Hong 
Kong and Macau) at the outset. This is the easiest way to implement 
common tariff rates. No jurisdiction needs to raise tariff rates, and no 
foreign country will oppose the reduction of tariff rates by cities in the 
Greater Bay Area. For example, tariffs on wine may need to be reduced 
in the Mainland part of the GBA, while car "tariffs" in Hong Kong may 
also need to be adjusted.

◆ Non-tariff trade barriers within the GBA should be eliminated.
◆ However, at the border between the GBA and the rest of the Mainland, 

customs and checkpoints may still need to be established to the extent 
that there still exist significant differences in the tariff rates between the 
GBA and the rest of the Mainland. Customs inspections and checkpoints 
are also required at airports, ports and railway stations in the Greater Bay 
Area that are directly connected to other parts of the Mainland. 15



Vision for the GD-HK-M GBA: Harmonisation 

and Standardisation of Licensing Requirements
◆ It is also necessary to harmonize safety regulations on food, 

medicines, toys, electrical appliances, etc., to promote the free 
movement of goods and services across cities. It is proposed to 
raise the standard to the strictest standard among existing 
regulations to equally protect all residents of the GBA.

◆ In addition, cities in the Greater Bay Area must establish common 
licensing requirements for providing services across cities. It is 
proposed to adopt the existing highest licensing requirements for 
each specific service in the three jurisdictions (Guangdong, Hong 
Kong and Macau) in the Greater Bay Area from the outset. This is 
the easiest way to implement common licensing requirements. No 
city needs to lower its respective licensing requirements.

◆ Harmonisation and standardisation have already begun in 2023, 
with GBA-wide standards.
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Vision for the Guangdong-Hong Kong-Macau 

GBA: The Free Flow of Human Resources
◆ Third, permanent residents of the 11 cities in the Greater Bay Area should be 

allowed to travel freely between cities if they are eligible, using their personal ID 
cards.

◆ Through the construction of high-speed rails and subways, a one-hour living circle 
in the Guangdong-Hong Kong-Macau Greater Bay Area will have been created. It 
takes 14 minutes one way from Hong Kong to Shenzhen and 48 minutes one way 
from Hong Kong to Guangzhou.

◆ A permanent resident in one city in the GBA may work in another city in the GBA. 
It is recommended that the city governments of the Greater Bay Area learn from 
the practices of European border cities and adopt a "border tax system". A 
permanent resident pays taxes and other social insurance contributions to his or her 
place of residence (as does his or her employer) according to the local regulations. 
He or she does not have to pay taxes and social insurance contributions to the 
government of the city where he or she works, and he or she cannot claim any 
benefits from that city in the future.

◆ Young people studying science and engineering in Hong Kong have the 
opportunity to continue their progress and participate in high-tech companies in the 
Greater Bay Area, such as DJI, Huawei, Tencent, BGI and BYD.
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Vision for the Guangdong-Hong Kong-Macau 

GBA: The Equalisation of the Costs of Capital
◆ Fourth, funds should be allowed to flow freely in the Greater Bay Area in order to 

achieve equalisation of the costs of capital.
◆ However, there should be a waiting period (e.g., 12 months) for funds remitted 

from Hong Kong or Macau to the Guangdong GBA cities before they are allowed 
to be further remitted to other parts of the Mainland. Otherwise, funds will flow 
freely to all regions of the Mainland. Similarly, funds remitted from other parts of 
the Mainland to Guangdong cities in the Greater Bay Area are allowed to enter 
freely as they are at present. However, without a similar waiting period, these 
funds cannot be remitted further to Hong Kong or Macau (or elsewhere outside of 
the Mainland). Otherwise, funds will be able to flow freely out of all regions of the 
Mainland.

◆ If a waiting period is not implemented, a tax can be considered when funds enter or 
leave other parts of the Mainland, such as a 1-2% non-refundable "Tobin tax“ upon 
entrance or exit.

◆ These measures can only be effectively implemented if the original source and date 
of each remittance can be clearly identified.  The centralised use of the “block-
chain” technology will facilitate the real-time tracking and tracing of such fund 
flows.  For example, it will be possible to determine the original source and date if 
the remittance is in the form of e-CNY or other central bank digital currency. 18



Vision for the Guangdong-Hong Kong-Macau 

GBA: The Digital Renminbi (e-CNY)
◆ Thus, central bank digital currencies , including the e-CNY and possibly e-CNH 

developed by the People's Bank of China (PBoC) and the e-HKD be developed by 
the Hong Kong Monetary Authority (HKMA), can play an important role in the 
Greater Bay Area. (In principle, e-CNH and e-CNY can be the same.)

◆ The digital RMB issued by the People's Bank of China will always have the same 
value as ordinary banknotes issued by the People's Bank of China and is centrally 
managed by it through the large commercial banks. In addition, the ownership 
records are transparent to the commercial banks involved and the People's Bank of 
China. It implements real-name requirements for owners/users and uses blockchain 
as a distributed ledger record.

◆ It can also be redeemed directly into physical RMB.   In addition, it is not 
necessary to trade over the Internet. The values of the central bank digital 
currencies are as “stable” as can be. 

◆ The Hong Kong Monetary Authority has also been developing its own digital 
currency. It is proposed to allow digital currencies developed by the monetary 
authorities of the Mainland, Hong Kong and Macau to circulate freely in parallel in 
the Greater Bay Area. 19



Vision for the Guangdong-Hong Kong-Macau 

GBA: The Digital Renminbi (e-CNH)
◆ The blockchain distributed ledger function of the e-CNY means that every payment 

(receipt) made with e-CNY has the potential to be traced back to the ultimate 
original source and date of transaction, regardless of how many times it has 
changed hands, subdivided, or merged, until it is fully converted into cash.  It will 
enable the free flow of capital within the GD-HK-M GBA, but at the same time 
allow the People's Bank of China to enforce capital controls between the Mainland 
ex GBA and the rest of the World.

◆ Using the blockchain distributed ledger function of the e-CNY, the ultimate 
original source and timing of funds remitted from Guangdong cities in the Greater 
Bay Area to other parts of the Mainland can be determined. If the ultimate original 
source is Hong Kong or Macau and the time elapsed is, say, less than a year, such 
remittances will not be allowed. Similar restrictions apply to outbound remittances 
from Guangdong cities in the Greater Bay Area to Hong Kong or Macau. If the 
ultimate original source is other parts of the Mainland and the time elapsed is less 
than one year, such remittances are also not allowed.

◆ The blockchain capabilities enable effective and efficient capital control and 
facilitates the detection and prevention of financial crimes such as money 
laundering and terrorist financing, as well as other criminal activities such as 
bribery, drug trafficking, extortion, and tax evasion. 20



Vision for the Guangdong-Hong Kong-Macau 

GBA: The Free Flow of Information
◆ Timely access to accurate information for all market participants is crucial for the 

efficiency of the free market system. This means that it is essential for businesses 

to be able to use the internet at any time without restrictions.

◆ It is recommended that the central government consider allowing all pre-registered 

and eligible users to use the Internet without restrictions through special gateways 

in the nine Guangdong cities in the Greater Bay Area. The requirements for such 

users should be as follows:

◆ (1) Users must register with a verified real name; 

◆ (2) Users must agree to and accept multiple online, real-time, continuous biometric 

authentications, including fingerprint, facial and retinal recognition, as well as 

voice authentication every time they go and stay online.

◆ This prevents identity impersonation. In addition, because servers can be 

monitored, users who access prohibited websites or otherwise violate central 

government restrictions can be permanently banned from using the Internet. Most 

users do not want to lose internet access and are unlikely to risk visiting banned 

websites.
21



Hong Kong as an International Financial 

Centre
◆ Hong Kong has always been an important international financial centre after New 

York and London. Future initiatives could include establishing an active, deep, 

liquid, long-term fixed income market with broad coverage of RMB and HK$, the 

establishment of an equity stock exchange covering the entire East Asia and the 

Belt and Road economies (through secondary listings), and the establishment of an 

East Asia-wide re-insurance market and commodity exchange.

◆ Hong Kong’s comparative advantage over Singapore as an international financial 

centre lies in the purchasing power of Mainland investors and the high-quality 

assets of the Mainland enterprises on the Hong Kong market.

◆ The demand and supply of RMB bonds will increase over time. Long-term RMB-

denominated infrastructure and green bonds issued by the Mainland's central and 

local governments, and ASEAN and Belt and Road countries should be welcomed 

in Hong Kong.

◆ Hong Kong is an ideal place for an international off-shore Renminbi centre, 

especially since off-shore RMB holdings in Hong Kong have been rising because 

more and more international trade is settled in RMB.
22



Hong Kong's Unique Advantage:

The Confluence of Asset Demand and Supply
◆ As an international financial centre, Hong Kong has many well-known 

advantages as well as disadvantages: low tax rates, no capital controls, 
rule of law, high housing prices, etc., which will not be repeated here.

◆ Hong Kong's unique and most important comparative advantage is the 
confluence of the Mainland's large asset demand and large asset supply. 
Mainland companies used to account for more than 50% of the annual 
IPO volume and turnover of the Hong Kong Stock Exchange and this 
share is likely to increase in the future.

◆ The Mainland's vast and growing wealth supports the development of 
Hong Kong as an international financial centre. However, Hong Kong 
should increase the supply of shares listed in Hong Kong by non-Chinese 
companies to better meet the needs of Mainland investors for 
geographical diversification.

◆ The HK$/US$ peg, once the anchor of Hong Kong's economy, could 
become its Achilles heel due to potential US sanctions. One way to 
mitigate the negative impact of this possible change in the peg is to 
promote the use of RMB in daily transactions and capital markets. 23



Hong Kong as an International Financial 

Centre
◆ Hong Kong's financial sector has always been highly productive: it employs 

only 7.4% of Hong Kong's workforce but generates more than 24% of Hong 
Kong’s GDP.

◆ However, this also means that the rest of the population does not receive 
enough benefits from Hong Kong as an international financial centre. Nor is it 
enough for Hong Kong to be only an international financial centre.

◆ The HKSAR Government should invest in and promote other real industries 
and sectors to diversify the economy and create more employment 
opportunities. Hong Kong's financial sector should also develop new strategies 
to help and support Hong Kong's real economy.

◆ Hong Kong and Shenzhen have complementary economies. Both sides should 
strengthen collaboration and cooperation. Perhaps one day, the Hong Kong and 
Shenzhen stock exchanges can merge into a single entity.

◆ Other possibilities include Hong Kong becoming an international educational 
hub, especially for young people around the World who are interested in 
learning about China.  It can also become a research and development centre, 
logistics centre, and aviation hub in the Greater Bay Area.
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Concluding Remarks
◆ As the China-U.S. strategic competition is likely to be the new 

normal in the next five to ten years, some degree of economic de-

globalisation, de-coupling and de-risking is inevitable.  In the 

short term, it will lower economic welfare in every economy.  

However, in the longer term, when all is done and settled, the net 

result is likely to be the emergence of multiple supply chains, 

greater resilience for the World economy, and even greater 

welfare.

◆ With multiple supply chains, the negative effects of disruptions 

due to geo-political reasons, natural disasters, or pandemics will 

be minimised and there will be greater competition and hence 

higher qualities and lower prices for all. 25



Concluding Remarks
◆ It is in Hong Kong's interest to encourage the parallel use of RMB and Hong Kong 

dollars in Hong Kong (even as the Hong Kong dollar remains the sole legal 
tender). The introduction of central bank digital currencies such as e-CNY and e-
HKD, will facilitate the simultaneous circulation of Hong Kong dollars and RMB 
in parallel in the Greater Bay Area. With central bank digital currencies, settlement 
will be in real time and Hong Kong does not need “stable coins” at the retail level.

◆ Financial institutions in Hong Kong should join a number of cross-border payment 
systems, including the Cross-border Interbank Payment System (CIPS) launched 
by the People's Bank of China. This will ensure that international payments in and 
out of Hong Kong can proceed without interruption, even if the SWIFT system is 
no longer open to Hong Kong financial institutions.

◆ Hong Kong should always bear in mind that the economic integration of the 
Greater Bay Area is not a zero-sum game, and it must adopt a win-win-win policy 
in order to succeed.

◆ The future of Hong Kong lies with its successful economic integration into the 
Greater Bay Area and into southern China.  The long-term prospects for the GD-
HK-M GBA are excellent if true economic integration can be achieved. 26
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