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The Institutional Barriers and Countermeasures for Cross-Border Payment of Digital RMB

in the Guangdong-Hong Kong-Macao Greater Bay Area
LI Lisha & LI Biyu
Abstract: Digital RMB is a product of the development of digital economy. As a digital form of RMB,
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it is positioned as a cash payment certificate (MO0), which can realize “point-to-point” payment, “payment
upon settlement” and “controllable anonymity”. It possesses unique technical advantages in cross-border
payment. The Guangdong-Hong Kong-Macao Greater Bay Area, based on its superior geographical location,
developed financial industry and policy advantages, has a profound economic foundation, cross-border
financial cooperation foundation and cross-border payment practice foundation. It is an ideal testing ground
to develop cross-border payment of digital RMB, but still has a series of obstacles. For instance, the basic
legal norms of digital RMB are incomplete; contradictions exist within the cross-border payment systems
among Guangdong, Hong Kong and Macao; and regional circulation coordination mechanism remain
underdeveloped. Digital RMB is a credit currency in China, we must clarify the institutional logic of cross-
border payment from the perspective of monetary theory. Therefore, it is necessary to be digital-oriented
and based on the reality of the Greater Bay Area, in order to achieve a balance between safety and efficiency,
and break the institutional barriers from the level of the rule of law. First, clarify the sovereign currency
status and extraterritorial effect of digital RMB, establish the principle of finality of settlement. Second,
promote the legislative unification for cross-border payment of digital RMB, and facilitate coordination and
interconnection among payment mechanisms in the Greater Bay Area. Finally, gradually establish a digital
RMB cross-border payment platform in the Greater Bay Area, and improve the infrastructure for digital
RMB cross-border payment. On this basis, connect to the multilateral central bank digital currency bridge,
strengthen international cooperation, participate in the formulation of cross-border payment standards and
rules, establish the principles of non-destructive, compliance and interoperability, and then promote the
construction of a corresponding circulation rule system.

Keywords: Guangdong-Hong Kong-Macao Greater Bay Area; digital RMB; cross-border payment;
finality of settlement; RMB internationalization
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Green Transformation of Private Enterprises in the Construction of Modern Enterprise System
LIU Changxing & DUAN Qi

Abstract: The green transformation of enterprises is a crucial aspect in building the green production
and consumption system, with private enterprises as an important entity type possessing their own unique
characteristics. More targeted system design is needed for private enterprises, so as to realize the green
transformation of private enterprises under the conditions of relatively dispersed subjects, diversified
business modes, and multi-faceted business objectives. The imposition of mandatory constraints on private
enterprises serves as the fundamental means to drive their green transformation, encompassing the rigorous
implementation of licensed management of pollutant discharge, environmental impact assessment, and
environmental standards. Meanwhile, we should not ignore the enthusiasm and initiative of enterprises
in ecological and environmental protection, and rely on voluntary social actions to push the ecological
environmental protection work further. In this process, the government can play a guiding, supervising,
and encouraging role, adopting incentive measures to lead the green transformation of private enterprises.
Therefore, the institutional construction of the green transformation of private enterprise should be carried
out from three levels,including management and control system, incentive system and self-discipline system.

Keywords: environmental protection; private enterprise; environmental regulation; incentive system;
green transformation
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