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* Against this backdrop [ ZEHERT )

{5l /) : Against this backdrop, it is imperative for all
sectors in Hong Kong to seize the new opportunities
afforded by this fresh wave of mainland reform, make
full use of their unique strengths, and actively foster
greater integration with the GBA.
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The State Council yesterday announced an
Implementation Plan for Comprehensive Reform of
Market—based Allocation designates the nine mainland
cities of the Guangdong-Hong Kong-Macao Greater
Bay Area (GBA) as one of the ten pilot regions. Unlike
previous initiatives, this round of pilot reform not only
covers traditional factors of production such as land, labor,
and capital, but also encourages pilot regions to explore
new modes of allocation and value realization for
emerging elements like data, computational power, and
airspace. Notably, the GBA plan outlines key tasks
including the development of a multi-tiered -capital
market, the creation of a Guangdong—Hong Kong—Macao
GBA bond platform, and the construction of an integrated
air, land, and sea unmanned systems network. Against
this backdrop, it is imperative for all sectors in Hong
Kong to seize the new opportunities afforded by this fresh
wave of mainland reform, make full use of their unique
strengths, and actively foster greater integration with the
GBA. By doing so, Hong Kong can inject fresh
momentum into the city's pursuit of high—quality
economic development.

Guangdong has always been a pioneer and a testing
ground in China's reform and opening—up process. The
inclusion of the nine mainland cities of the GBA in the
comprehensive pilot project for market-oriented
allocation of factors once again highlights the central
government's strong emphasis on Guangdong and the
GBA. As one of the GBA cities, Hong Kong cannot stand
aloof.

According to the implementation plan for the pilot
comprehensive reform of market—based factor allocation
in the nine GBA mainland cities, efforts will be structured
around seven key areas: promoting the commercialization
of technological achievements, improving the efficiency of
land allocation, facilitating the smooth flow of human
resources, accelerating the cultivation of a data factors
market, enhancing the capacity for capital allocation,
strengthening the development of resource and
environmental systems, and comprehensively improving
the coordinated allocation of production factors. All these
reform areas are closely linked to Hong Kong, providing an
opportunity for the city to give full play to its strengths.

Among the nine mainland cities in the GBA, Guangzhou,
Shenzhen, Foshan, and Dongguan have long been
strongholds of manufacturing and innovation. The push
for market—oriented reform of land, capital, data, and
technological factors — directing them towards new forms
and fields of productivity — will effectively drive the
efficient flow and integration of capital. For Hong Kong,
this presents a valuable opportunity for deep integration
and development with the GBA mainland cities, lowering
the barriers to collaboration and broadening the scope of
possibilities. Hong Kong's professionals in law,
accounting, and consulting have much to contribute,
further strengthening Hong Kong's status as an
international financial and professional services centre.

The new round of reforms will promote the
improvement of the intellectual property system for
technological achievements, facilitate the circulation and
sharing of data factors, and effectively foster the
cultivation and development of new forms of productivity.
Hong Kong's research and development advantages,
international experience, and mature intellectual property
system can be integrated with the industrial support and
market demands of the nine mainland cities in the GBA,
creating complementary advantages. This will, in turn,
provide new momentum for Hong Kong's innovation and
technology development.

The GBA plan specifically mentions the development of
a multi-level capital market, supporting the Shenzhen
Stock Exchange in continuing to improve its listing
system, building the Guangdong—Hong Kong—Macao

GBA bond platform, and establishing a national
comprehensive  service platform  connecting the
technology market and the capital market. As an

international financial center, Hong Kong has a mature
capital market, and in recent years, several mainland
bonds have been issued in Hong Kong. Hong
Kong's rich experience in this area can play
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514 : As one of the GBA cities,
Hong Kong cannot stand aloof.
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a uniqgue role in the capital market
reforms in the nine mainland cities of the
GBA.

The GBA plan focuses on strengthening
the protection of resources for new
industries and the service sector,
including areas like deep—sea, aviation, and
artificial intelligence, while encouraging
innovative use of production factors. Hong
Kong is fully committed to developing innovation
and technology, with the the Hetao Shenzhen-Hong
Kong Science and Technology Innovation
Co-operation Zone being a key project of
cooperation between Hong Kong and Shenzhen. The
market—oriented reform of the factor market in the
GBA not only brings development opportunities to
Hong Kong's innovation and technology industry but
also provides valuable insights for Hong Kong.

It is worth mentioning that the pilot reform plan has
outlined tasks for the GBA, including the development
of a marine, land, and air unmanned aerial vehicle
(UAV) system. Under the premise of ensuring safety,
the plan explores new ways of allocating elements
such as airspace and frequencies to create new
development momentum. Shenzhen has been a
pioneer in the development of the low-altitude
economy in mainland China and possesses strong
capabilities in this area. The arrangement reflects the
combination of national needs and local strengths.
Shenzhen's exploration and innovation in the
construction of the UAV industry system is particularly
significant for Hong Kong, which is also vigorously
promoting the low-altitude economy.

Hong Kong has always been a witness, participant,
and beneficiary of the mainland's reform and
opening—up. The new round of reforms on the
mainland  will  bring tremendous development
opportunities and benefits to Hong Kong, and will
accelerate Hong Kong's further integration into the
GBA. The HKSAR government needs to pay close
attention to this reform, strengthen its mechanism
and regulatory alignment with mainland cities in the
Bay Area, and society as a whole should enhance its
understanding of the GBA's integrated development.
In leveraging Hong Kong's strengths and contributing
to the national needs, Hong Kong can achieve
high—quality development.
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® backdrop & = * 3&3& n. Against this backdrop, it is imperative for all
sectors in Hong Kong to seize the new opportunities afforded by this
fresh wave of mainland reform, make full use of their unique strengths,

and actively foster greater integration with the GBA.

e stronghold &8 » .0 KB n. Among the nine mainland cities in
the GBA, Guangzhou, Shenzhen, Foshan, and Dongguan have long

been strongholds of manufacturing and innovation.

e momentum B 73 » 888 n. This will, in turn, provide new momentum
for Hong Kong's innovation and technology development.
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[£ Guangdong-Hong Kong—Macao Greater Bay Area (GBA)

EPIhFLH The nine Mainland cities of the Greater Bay Area (GBA)

s EFTHIBLELBEIZAWEIEL pilot projects on reforms of market—based

allocation of production factors

o ZEREATH multi-level capital market
o SFIFEEAZ HFT Shenzhen Stock Exchange

o SHEFEBIFE Hetao Shenzhen—Hong Kong Science and Technology

Innovation Co—operation Zone
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5l /) : All these reform areas are closely
Kong,
opportunity for the city to give full play to its

providing an

of high—quality economic development. # o TEEBEE) o strengths.
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appropriate measures to inject new itself by presenting some should concentrate on its role as a

momentum into that interaction.
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