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0 20139 &F AAAZEL 2.9% 7S (37 3.0%, =5 7.7%)
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127 227| 327
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1998K4(-5.9%) obAlok F4-917] o] % 11 whol] AFo 2 vho|u 2 3-8 7153

0 2010 9= 71 A & (base effect) & W2 A 3] & 39lo] 6.8%2] =& AAL 5}
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c M2 FE22 ofd Bl 55 AH|E o = STl Ao 20124 AdAE o] 2.2%9)

A} 20134 5,502 Z7}

(82 &2 GDP ¥ F2 &= 57t F0l)
(4] %)
O X|E 2009 2010 2011 2012 2013
« AIZIGDP -25 6.8 48 15 29
 DIZIANH|R|E 02 6.1 8.4 41 43
c YEHIXE 23 34 25 36 23
« ETNAEHAN -35 77 102 6.8 33
de W 0SS -55 56 152 72 -12
7|A|, ZH| 3 XA R4 -30 6.4 122 102 105
AETE -12.7 17.3 34 18 6.6
- AETY -95 18.1 47 30 74
« MH|AFZE 04 147 55 22 55
« Me| A0 -50 111 35 19 20
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(91 : 1, %)
grgserr | S mem | TEM L o | was
S =

2008 3,637.2 0.4 3477.0 0.9 1280 35
2009 3,060.3 0.6 3,509.2 -1.2 192.6 53
2010 3,031.3 -0.8 34677 0.2 157.2 43
2011 3.703.1 2.0 34741 29 126.7 34
2012 3,785.2 2.2 3,576.4 2.4 124.5 33
2013 3.858.8 19 3,660.7 18 130.8 3.4
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0 339 FE5Z2 20113 10.1%=Z IA) Z718FFoL), 20124 2.9%, 20134 3,602 Z7}
A7} =3}
« TFY FTES oA AAE A2 = (Domestic Exports)# $-F 02 79 H
AE-2] A4Z(Re-exports) 2 T
- AA FETFEAA AFEo] AR HlF0] 98%E 33|t F Fatol WA ET
= Aol AR S vH

(83 &EFTES7HF0D
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g : o 36
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0 2013 AEFE] SV T35 2218 =, EU, dE F HEH
| F= 714
culE, dEo R FEL A7 A o] 2.1%, 6.1% A3, EURY| £E2
0.4% S7Fsh=dl 23

FEAe) 57} A

(BZ 4EFY sl
2011 2012 2013
AAHKS | SUE%) | AAHKS | SZE%) | NAHKS | SUE%)

z T ZE 3,337.3 10,1 3,434.3 29 3,559.7 3.6

252 65.7 5.5 58.8 -10.4 54.4 7.6

AT E 3271.6 10.5 3375.5 3.2 3,505.3 3.8
T i 3,764.6 11.9 3912.2 3.9 4,060.7 3.8
Fo9F A 7,101.9 11.0 7,346.5 3.4 7,620.4 37
5o 57 -427.3 -477.8 -501.0
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sato] AEH FEAZolA e B

A 522
Fhalo] 747

(12.4%), o}=8]7H11.7%) 5

SR FEL2 RV} A FAN E2 FTHE B
(B3 4EFY F SMA|E +£ 4X)
2011 2012 2013
MAHKS | ZZE%) | MAHKS | ZSLE%) | NAHKS | SLE%)
ul= 330.8 -0.4 338.5 23 331.3 21
EU 359.8 6.0 333.1 7.4 334.6 0.4
UE 135.21 5.9 144.0 6.5 135.2 -6.1
ofAlo} = 2,256.0 11.8 2,353.5 43 24755 5.2
=2 1,747.4 9.3 1,857.8 6.3 1,949.2 4.9
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Zeolu g]7} 58.4 24.6 58.4 0.0 65.6 12.4
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AR FFEAA
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« FEF DR 20124 3.4% F7FeF o 2013\ ol 1.3% 718kl 13

0 &3] AT A2 s FrlekaL glor,

of 2|
* 2002 A1
o) 5ol % 53]

SHoR A7

2 A A 2= 8279 HKS
SARTE7E 57

18 | 3ol Muladiel - FRHEE L AN

G

U, 20099

| 7= 77 5

S2H276%] HKS$) =



(E2 2R F0])

(9] - A9 HKS)

8900 -
800 -

200:71 ; 0 5843
600 - - - 7

500 -+
200 13441 3378

300 4

] 3176 ’ 1327
200 15614 2636 —
100 - :
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o a 742 -74.0 -690 -72.0 238 -

SEEAT T T T T T T T T T 1

-100 4 @ as 0 05 06 o7 08 09 10 11 12
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-200 -

——MHASE  —WMH A2 MH| 2 25|

A EFEAA

0 20124 AR|2FE2 A Y] 7.5% S71sE 7,0409 HK$O| AL AJH]| 2492 5,943
HK$(+2.8%) 2, 1,698%] HK$ 2] AMH]| 2FA] SAS 7=
« o] 2 F MH| 2 FEo] 42 33.6%9 32.5% S XFAISIAL o, FEAH AL
15.8%% H| 114 =2 H|F& 2}A]

« MBI AFE] BAAE H]|ES B, 30 36,6%E YEH o R o n|=o| 15.6%

o] Ar] 2Tt Blg-e 2002 19.0%0014 2012\ 185%% A Aot
FETE U] MU 2FE H]E2 16. 7% 22.2%2 SV}
c o] AE B AR Foqi Tt ES] s AR ellA] &3] A agEe] A
o7 f e S22 FUkskaL rk= o

(==} —T - ol 8
(4] : %)
Szl 5 plo4
M| A A AME|A e M| A L
2002~2012 8.4 8.7 11.3 8.2 5.6 9.2
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1. MH|A& S HH2o| H3}

() |22kl o] FRAAAR 914 )

0 &3 AH] 242 1980 o] F XA 0 2 Strfj H o] | GDPolA] 2FA|8k= H]F o]
1980 67.5%9N14] 2012 93. 0% = FA A4
«¥hA A2y GDP H|FE 22 7|7k 23 7%0lA] 1.5%E dtetate], T4 37 A olA
Az e] g v

0 ZFo] AH|2Ae A2 BE FellA A 304] W 59 GDP H]Fo] S5
e Tl - O] . 8] . kel o GDP H| o] 1980\ 21.4%014] 20124 29.0%2 7}
o AA Mu)2aky] GDP H|F F7}ol| 71 2] 7]

(22 T2 M GDP HIF F01)

(9] : %)
o= 1980 | 1985 | 1990 | 1995 | 2000 | 2005 | 2010 | 2012
AZzY 237 2.1 17.6 8.3 4.8 29 1.8 1.5
A B 22k 675 | 69.6| 745| 88| 83| 913 | 930 | 930
o), 79, 225 21.4 228 25.2 26,6 24,5 288 27.0 29.0
7, AL, $AY 7.4 8.1 95| 101 | 109 | 17| 111 95
‘?‘3’;’ fﬁ{jiﬁé’ 23.0 16.0 20.2 24.4 22.0 22,7 27.1 27.4
%ﬁgﬁ H]Afl;l 12.1 16.7 14.5 17.3 19.0 18.0 17.0 16.8
71ebA ) 2 3.6 6.0 5.1 5.4 10.8 10,1 10,6 10.3

A EFEAA

L BFYA AR A 2GS FE - 0P - RES vEU2A g WA A
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H| 22k} o] GDP H]F S7hell 22 16.8%, 27.4% g %= 71
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- A3 - B219]2 GDP H|F0] 19804 7.4%0l|A] 2012\ 9.5% = F7}Fsle] AA] A
2H4 2] GDP H]F 71l oF 8% A% 7]
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o 2000t o= Au| 22 o Fg - B AA FEGAH, TAY & - A,
AR . v ZU2AH 2 0] AN E Ao 2 o
PP, FFYA AR A it 5 - A SN2 o] YIZE B

GDP H|F0] 74

0 $F9] F 3182 1980~20121d7F oF 1708HY F718kl=t, & 717t F<F A H| 224k} oA
2359 57, Al 735 7hA
« 2 A% ZF Au|2=qbg o] HA LGl AFRISE BlE-2 19801 44,9%011A4] 2012
87.7%% F7FFR o, A ZPL 198013 45.0%00 4 RA|&H 02 7HAEle] 20121 &)
3.7%9l &3}

o F 712 B9 g0l 7Pg 27 FAKE GES = av) - T - 24 - S 8ihE)o]
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L2012 FA| 3§ WFe] 7MY e PFL - aw) - R 54 - SUGLE0]

(B3 F2 U348 18 F0))
(9] - A7)
= 1980 1986 1990 1995 2000 2005 2010 2012
A= 8673 | 9467 | 751.0 | 5346 | 3337 | 2243 | 1328 | 1338
REIEAES 865.4 | 14565 | 1,692.0 | 2,104.1 | 2,545.7 | 2,824.6 | 3053.0 | 3211.8
T, 7o, - -
o 2kt 370.4 | 5899 | 7032 | 8249 | 9817 | 1,093.8 | 1,1049 | 11553

=7, Za, T4 1420 | 2104 | 2684 | 3277 | 350.6| 3573 | 4221 433 8

=729 3 BEAX
Uf’iuﬂ’]zg b 63.0 170.0 208.6 341.7 452.7 503.3 641.4 687.3
H =4

2E9%, A3 2
LORE R

28 1 & F5 A4, Hong Kong Annual Digest of Statistics 2} =%k

290.0 480.2 511.8 009.8 754.7 870.2 884.6 935.4

22 E3 9| M| A4 - FEIT = Sl AARY
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n Seoul Sweden United States Australia Australia Qatar
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T AN Fo] SR EA O] FHAS ¢
A ok A o] FRTFeol 3 Lo FAH I + T 7194 PO
H2% B2 A Ml Akl 2

F 1 (critical mass) 2] A8~ 87} =

Rk
530



o
=]

A BRARZ 2] 7

« AA78A

2 (World Economic Forum)9] &3] 2 3 AAE GrloN T3 A A|A 15

Ay
X

91, oo} - ¥

o|J

R
of

Had

~0

ol
ol

4

M| AL

04
KI-
HO
00

Z 22| (competitive advantage)

= nEe} A

H|112%| (comparative advantage)

!

i A7 B R o) A]uf

%3 2Eoel

Njo
K
oy
Ak

= <

3|

o

a
)
o}

Es

)
;OT

19784 o]

 4AIREO. R ofAlo} F 8 APl A 4 = Al2lF o)A

2 o]l

53 39

T T BES 7P

71817} 2}

&

, &2

A7 A

ey

ﬁO

« At 20 S AAIM 71 A= A= B7HE) # 2ElA] AehE bt A

A A 2=E A

it



« 187 S 7F AR B AT AT =FAIF

HIAY, o]} - Wi S, 2ol S A7 glat I, ZHRIAS A Fatsh= Zhdstar o
& ZAA| A

E 22 A} oolz Y uj=n, oole] BHA AFg-o Au| 2 HiLokol] A3 34 AAY
« TR AR E Yol ek Al ko] 8] gl s AR AR-3)

c 3o - ngEr AASEAE et e 3 (full convertibility) B — E381713] oF

B K

o

td

ofor
oHf
1o
Kv)
o
&
[
u
ne
Hl
B
)
=
SE
)
o,
=
rt,
o
ik
£
o
o
%
1o
2
M
‘0,

FEIHE YFRE A2E L AAE SR FATY - Ju - BN 5 F

4. B3 4ol T2 Ml AN 57
1) FAFY - =20 - EFAE

o = NN Z itk (e A, &5 A=) o] A FoHA] &7 F
o, §% % BF /)50l 53t
% ZA| value chaing: A ZJWF T702 o] Ak Ae ol 4] A% sourcing, T+

2], i B Al 5 UHA el FrpiRE =

=

)

0 FF 7] - HEANE GDP HIF0] 25, 40] Dk v, 7 A=) ) (1A
2= 713 510, T8 30,3%)
+ Y] GDP W2 20.4%, E2vh e Sviol AT A2 F2

o] W 4%
P

It

slHEA oy

ofy
A
r <
o
1=
L
re
oy
[N
_

00%F ol Do FedAES T £FAE AlFS 2708t

H2E &3 T M| AL o] HYH 39



TTFEYF Qﬂ?@l/\l%% %X}Zﬂ, 717 B HE e T HFR dEEe 2Ll Al

ooy

o AAl&8Y 3 E-7Ad 7RS4 (Logistics Performance Index: LPI)oA 832 2014 1591= 2}A]
« 339 Y, gk AAAR] TEE 2AdE ], st S3Ea @ AHesk dzeAE S
FEUE BolsiA &

« 3T T A 19, A2 A 491 9] SHaA 2l Als HoWA AR A S41 9

¢ 10A1ZE o o] & el o] 8t virglsls 5 Aa2¢) IRt AR Al

@ = A=-¢AE

0 ZAFFAE EA Y TF o 3 BE) § oA} E-S o]o]FE= 24|55 (international
financial intermediation) 7]% =3
¥ 2249 799 5878 £ F SYES @8t va/aY T R AR 5

/ohAJo} ol el 714

0 20143 SET A 20278 23 0] FFoIM 2 PE F9lskaL e Al 100t 2FF
707} 23 o] FFel =

0 BF FAAFL A7FEA 71Z20 2 AlA| 691, oo} 29]
% 20130l 2179 USS TrR.9] At 247 (1PO) o] XY =l az, 2011 d oll= -3 PO 71
7} 3349 US$2A A3} 785 oAV = 8k 3l

rir
N
18
(o
il
Ol(){l
ol
flo
i
il
i)
N
e
*

0 olrlol= AAlIA K7t 71 mE Erg X5
(Fund Management) A8 29| g+54
s 201283 7] A4ke-8-9, Private Banking, 2Rt Y, F-&4HA
AFdS 126240 US$ 22 Zd ] 39% F7}

)
e
ol
ftlo
td
<
i
S

Gl
Iy

0 ZF2 Al Hare] o) fijtst slEEA A Al 719 ol fits} @A), vt

9 R AU 2B A B BAE

40 | B2l MulANY - FRTH Y AN



%2014 108 EA 7 U 219k} ol g2 9,436 fIte= AAAA 71 & 7= — ]

S AlF

it sletst #54

o
0

N
XA

o

Nt Aol g Fabe] BREEZ - R0 53 715

= FD)

(&

;é}

l

A

Eis

2y

Q&7 7} AA A5 TR

o
L

o gA1

083

o

!

I3

() opAlo}

-THAIGED, BB, FFFETINAIEQ

0 AAZZAERE 87 3Gl el B

37}

=70 %

# &% A Ghpel

&

| FE

ol

0 2012 F3e] BAY

4.7%% Z}A]

iy

RyE
[e]

2. 2002~2012\d Afo] &

12.1%

2 gl 1A e

=l

3

w A gER BW, 2013 71F T3 BE #Fo] 40,745277H 0= 7}

2 34

(71.8%)

FaL 2000135

A E H =3

?_]:

Fo] okl o

2 30% o8

CEEEE]

|

E| Wine & Dine Festival-s- 7] &

% 2008 A|AIA ¢}

el

= HAPRA

0 1657) o]’ =7}

H|2%



3l w2 A7

ek 934 91 e}, MICE A

o MICE AFHd%= ¢

(4) o} xlo}] EH) Au]2AlE]

0 FFoA AHEE DRAEA) £ - FEAH e A PR
&2 AH]2=qie] Slklo] W

A Aulgte] Ang e 727} 4%

A H 20k U

o 2o FEAH| A o HE - 3A T AR S
# T AT A o] 2, 1PO 4 Q13 T F 2
A8 227} A Al FEHA DE77ER] A 8|27} %%Q% Tz

o WY - B B SR $3e AAEe 34
719l
2l 9 Big 4 5 FAMEel] ARS Fx
B 2 AL 9l A4 Fre A5

Rl

S g
3, F5E oplol Aoln] FAFA) 3 24
712, 719 PR 5 TIAE A Hl 2 5 A

oA AMLH, oWl E

3

o Fa, B -

N HERE e g AR
% Z - 37 CEPAE 538 38 FIAE F3 Bl 100% 52 Hl 49 7
T8 AdE g A A

o] 4l lzets Tuto 2 o, mam), &,

o ofAJo} Fa1 4~
A1) A H]_él,:_ s ukA
£S5 98t A=A B2 Ao EE(Cyberport) 2 S-gAto|<d

KT 719 2 QA=

3} =3 (Hong Kong Science Park)E 7]dt
o w2 A)E ), WAz, A8 Sl Aol Al v tixke) A9l S

K

5 AJAFY

(1) &FFol 71 A3 FAHS 100% B8 53

E3 9| M| A4 - FEIT = Sl AARY

42



0 F3 - ofAJo} Al 4AIzko W W ke A2

4 - 23H A + AE AL N A
Z8A

= AFo Hie FH

5 BFe F3 5 opAlofst AT ofolF HUB ek 34
LR FHAS o T B -

IT - WA " 5 AR 27tke] A48 27} A%
< 2 7Y - FE3AF ofrlo} A GEET} F-F | Clustering

2wk %0 vz 2] 957 oS 245

c A NYE B3 EANA Bk A BA 92 A3 ¢
« A 71744 (fiscal discipline) 92]-& A4 A =3
o =+ o

A= MA A 5 sk AR oS = AL
3ol AEAE H 2] (20068 29)
olof] thak Al 1 #](2008%)

@A AR 2
(e1412) A7 sk18) B8 913 305 o)5

o e EeES T3l T8

Eis A 1998 ofA|of 2] ekef 7| A2k 2o
1714 H ol el M= 23] thA

e T2 TR fs) AREAAD) Muls T AV3Rs

¥IT 719 2 eIAlE

E5 9l3 A 3| B2 ] ALo]H ZE (Cyberport) ¥ -5AF] 120t
(Hong Kong Science Park)E 7t

0 AFAs AL F&f vhEE AAEE
ol HsFA

s A FE7 7 HAaghe] Hl-§-o R o] Hal A9 F o] A2

B AARE g 2AA=H S

T S8 BAH AaLs

i
RS

K

3k Ql=ze} 7]k

YT E 1996135
=H]

Hl23 &2 F2 MulAdielol B 43



() N A= AP e 982 A% A

0 A 2097 32 AARE £ 20 9% 192 2HA), AAlA 7P e A

[¢]
A= 7}
0 3 Az —

ABIER] ME|Aago g AT xe dekel SHugs G bk

o
=
)
T
N
o
={
AN
1
ok,

Fol| w2 M2 2] WP Aoz ol

Ofo
OHI
10

| MH| ARk - 3

pal
Pl
nu

r
Nl
wg

12

3 AIARY

L



it
Kl

0| slli2|E|X| xS AR+ Kl5=(Heritage Index) : 19

0 A 2087 372 BAARE 52 20 5 1915 2A, Al M 78
AFrE-2 BA = 7}
] P EA A AARE 9 T, A7FE22), 3FGI),
292648, wRA=GH), AUTHEH), F=(121)

[#o] R|tH] E&Zo| L ST APER, SAS AP BF, Fe B3l £F 5 Rule of Law
7} %%lfﬂ s
1-Year
Score W Country |W0rIdAvemge Rank  Change
RULE OF Property Rights 90.0 H—— 2nd 0
LAW Freedom from Corruption 82.3 I ——— Bth  -17
0 20 40 qo 80 100

(B2 W% e A8t st B8 AR, AR 57

GOVERNMENT Fiscal Freedom 93.0 1 —— 7th  +0.1
SIZE Government Spending 89.7 | 14th  +0.8

0 20 40 60 80 100

[T 224] 2 92 A4, vgd A aAE S8 53 ¢

REGULATORY Business Freedom 9.5 |1 — Ist 0

EFFICIENCY Labor Freedom 95.5 I — 4th 493
Monetary Freedom 82.0 I ————— Bth 01
0 20 40 60 80 100

DHSE AR 2], A6 A% 219 3 Fae FA8

OPEN Trade Freedom 90.0 | —— st 0
MARKETS Investment Freedom 90.0 I ——————— 2nd 0
Financial Freedom 90.0 n———— Ist 0

0 20 40 60 80 100
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-1 o
(201312 J3to], A7E =, Ao oo AlA] 4%)

c TT2 ERY frE BAEY B, AAA AN AR B2 SR

o m A F HZ LA 71FA = 398 214](20149)

FEHAE v AEdhs AHer, d AACE &
P

MIA F2 AL RSAIE 28 =2

e GA7E 2=

a4 SEoly K& J|F ==Y RS A 2ETIE
=4 ©A Azg4vF | <4 ©A 2tz1%E GAl
(2014) (%) (2013) o
1 #d 57.0 1 u}g] 50
2 o] 55.3 2 =] 48
3 & 45,0 3 3 43
3 B2k 45.0 4 o}xcln] 42
5 As}o] 44,0 5 HEH 35
6 53 43.7 6 o] 34
6 g} 43.7 7 g 31
8 Hj| o] A 43.4 7 Zan} 31
8 ANE=E 43.4 7 el 31
10 gl 421 10 ZPITIE 29
59 A& 26,9
14 e 22
121 B 17.2

A}&. 1 CBRE, How Global Is the Business of Retail?, 2014
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» 201213 %%} GDP H|T2 20.4%60] 31, &= - 272 5.006(%=PH Y 0.9%, 2 4.1%)

©jjo] A H5S Aufahs ot A2 o] 26igIe] GDP vlFo] 3 37}

p=]
o3

« 2219 GDP H]E-2 20004 2,4%0114] 20073 2,7%, 20108 3.2%, 2012 4.1%& =7}

(83 watiede| GDPHIE F0[)

(F9] o)
Index
1999=100
300
250
200
150
100
50
B e e
A o N
b A - R R AR & & QL
R R I S S LU S L I S S S .ﬁ:@,@- o
=77t X -E—YU0E X

s EFEAA

QAR =L g
0 $FEY-
¢ 3F 9] A A AFIA 4= 2012

A 2] 51.4%0]] &t
o o S]] FAR) 4= 819 5,000 0 2 A AF)] FARA} 2661 5,00078 2] 30.3%E 24|

SAM Y AFGA = 2 golA] vlS- F 83 HlF
d Taugde 189 A A

7| 35Rk THelH o] 79 -

(83 79 - E20i 0| AtRdall S SAKR &)

ol AL |=(7H) SAR(E)
=e 2002 2011 2012 2002 2011 2012
At @) 177,180 180,546 180,019 776,416 814,584 814,874
o9 103,383 102,273 101,342 499,735 495 847 491 260
= 15,514 14,996 14,768 65,605 63,763 63,308
EE] 58,283 63,277 63,909 211,076 254,973 260,246
A b) 310,344 346,556 350407 | 2,261939 | 2,630,176 | 2,665,030
52k Bl (a/b, %) 57.1 52.1 51.4 34.3 31.0 30.3

27 3574, Hong Kong Annual Digest of Statistics 20031, 201333+
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0 53 2 HZ S0l FEAH WellA A7t 71 me dE o g, 2] wiEd(EE)
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AEqF0 24%= 7P 2 TS ApAIskL glan, oF 3 A 13%), vl (10%),

3P (10%) 52 o]ofF
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(B3 20| ME ASH 0iE S7H& F00)

(8] : %)
g St
AHE 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

06-12 | 10-12

2 5.7 10,1 5.0 -0.8 15.5 18.4 7.2 8.6 12.7
+AEFE 9.6 23 1.2 0.1 6.2 -46 29 0.6 -3.8
7ol 43 3.4 1.1 -1.5 3.7 5.1 6.6 3.2 59
A= 4.1 1.8 9.1 5.5 15 1.9 0.0 3.4 0.9
ofF % Al 3.7 10.2 7.7 -39 | 457 | 192 4.4 7.9 11.6
W2 A 100 | 200 9.9 07 | 300 | 324 | 229 | 173 | 276
RLE 83 10.8 5.2 -02 | 140 | 162 75 8.7 11.7
i;f @Agl;é 1.0 16,0 0.4 25 253 | 321 2.5 108 | 164
71ek 2=H] A 6.0 8.2 6.5 -1.9 9.8 15.9 4.8 6.9 10.2

A48 : 235 A3, Hong Kong Annual Digest of Statistics 201333
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0 339 T4 AR G deu]g2 AA M 71 22 FELR
» Causeway Bay?] At E+= 201213 GA7A] MAol|A 713 B4 =
H7FE st o] 5 AAEA] MA L

2~2Z O

FS A&

o &, 9], 99 5 F8 A F4 FHA Y dUdETL X1 E AN E 57
< A7 Ha 2] dEE 7158k Sl
c 78, g, dd A AR e ddgE 1d B9 47 11%, 28%, 18% 353}
%15 (CBRE, 2014)

2013 4%7] 71502 HHTE & A7F 4333 US$S]

g, 7EH20 3% A= o =2 =
c Ot 2 Eo] s B8 dulEe T #Fe £y Hlg Qs TF 5
A 3hA ol 1l HE7} tha SojuiaA A8t A stk

MA F2 EA| B4 &eix|de] ACi= H|ul)

ZAl oIt (US$/sq ft) A S3t = /EH T
% 4,333 2,800 HKS /sq ft /month
& 3,300 3,300 $ /sq ft /annum
v} 1,452 18,000 Euro /ITZA /annum
dad 1,356 1,300 £ /ITZA /annum
#gls 961 9,200 CHF /sq m /annum
A=Y 911 10,475 AUS$ /sq m /annum
=5 910 265,000 JPY /tsubo /month
223nf 764 7,950 § /sq m /annum
A E 739 8,800 AUS$ /sq m /annum
oA 674 122 RMB /sq m /day

ZL8: CBRE, press release, 2014,3,7(2013\d 4%27] 715, At 5+ A7t $hAatl)
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0 BRI 2012 715 AA] 1189 5.0%5 AHA] (18.37H%)
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1. FZBHEI2M 232 214
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o (&%) 1) opAlo} Al EAIFSAE2A o] SRA 94 A
SAHEA FFe A, 8 o]o] 39)

(FHESHEZA L] 832 #l&)

Global Rankings of Hong Kong

H Global Financial Financial 2013 IndE)_( Economic Freedom Wt_nr_ld
Centres Development of Economic of the World: 2013 Business 2013 Competitiveness
Index 14 Index 2012 Freedom Annual Report Yearbook 2013
- London Hong Kong Hong Kong Hong Kong Singapore United States
n New York United States Singapore Singapare Hong Kong Switzerland
n Hong Kong  United Kingdom  Australia New Zealand New Zealand Hong Kong
- Singapore Singapore New Zealand Switzerland United States Sweden
“ Tokyo Australia Switzerland United Arab Emirates Denmark Singapore
“ Zurich Canada Canada Mauritius Norway Norway
n Boston Japan Chile Finland United Kingdom Canada
n Geneva Switzerland Mauritius Bahrain; Canada Korea United Arab Emirates
n Frankfurt Netherlands Denmark e Georgia Germany
n Seoul Sweden United States Australia Australia Qatar

Sources: Global Financial Centres Index 14, Financial Development Index 2012, 2013 Index of Economic Freedom, Econemic Freedom of the World 2013 Dataset,
World Bank Doing Business 2013 Report and World Competitiveness Yearbook 2013

0 (3T 9) FAFTFAEIZA Y TF2 T BES FRIES oJojFE TAlTgT7N
(international financial intermediation) 7]%5& —’F i
O 9 5 2R AT o 228 790 F4718e $3E B 2 - 29 o 35
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A2 57199 AL opemion & RS HYAN 33 2 TS

SESEERTEE S

B Il AR s TS W o v Al ek A0
8 FAsh} 22570 23

3. 83 588 ¥ Y
0 SAFEAERA 39 F§AAHe A 29 2l A4S acle] HPHow o

A 288 Ao 7
x oleigh A9 aele Fg3Eolu A EA etk Mol fe|

H| W %| (comparative advantage) B 22| (competitive advantage)
T BES 7 AP A B R o) Al
A2l Qg +
3t 3 =0 w2 Al FEQlE 9 oo

A= T wE=s} AP - 234 - oo 213
— 1978 o] & LER ) It AT 3

-8 T BES VM T3 S SAHEE ololF = AT g 7137 AAASHA A=

A5k 209 B AN 7P A28 AAE B7Ho] Slelel) Aeh
Tl S AR} we) A rule of law) A1 2

3
bAstaL whegk A A7
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o) th 2R AL EALE T BolA] o2 FFol AF AL A o $4o]
P2 A3t He A 7271 94

() 224¥ AHH2-8(Fund Management) AlE]

5 ohAlok AN 7k b mE SRR SAE3 AN 2 AL AL DY A0
2,528 08 AFHo2 38

0 201292 7] AR:H-&-4, Private Banking, ZRE4], F-8AME Y 55 27 &eF HEA S
1% 6,2409] US$ T+EE 23 tiH] 39% =7}

STHO| AL
(S HEMY #2)
Combined Fund 1,800 - WM Asset management business
Management Business of B Other private banking business of registered Institutions 1,624
Hong Kong 1,600 W Fund advisory business

Bl SFC-authorised real estate Investment trusts
Source: Securities and Futures 1,400

E I 1,298
Commission 1,235
1,200 } —- 1 1,164
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o] AFt 12,1% AA3FA 201213 of]+= 7919 HK$ 2] FIy P2 A&

(BT SN FIIIX| 1 8)
7I3PE AR wshE
S BN 2002 | 2007 | 2011 | 2012 | 2011- | 2002 - | 2007 -
2012 2012 2012
A 35,800 54,000 86,200 94,600 +9.7% +10.2% | +11.8%
77174 inbound 25,300 41,300 72,100 79,100 +9.8% +12.1% | +13.9%
(Hﬂ E!_]_-HK$) » y ’ » . . .

outbound | 10,500 | 12,800 | 14,100 | 15400 | +9.6% | +3.9% | +3.9%

A7) 142,200 | 191400 | 235900 | 250900 | +6.3% | +5.8% | +5.6%
314(%) inbound | 115,800 | 160,000 | 206300 | 218,800 | +6.1% | +6.6% | +6.5%
outbound | 26400 | 31300 | 29700 | 3200 | +8.1% | +2.0% | +0.5%

0 §3 BB A S A FA5E @R, GDP 7]e]&3} LeT]olw S|
N e e
¢ B9 GDP 710) A E] 29218 Wh) $8 7.0, BL 206 Vepto ), 18
oA AAITEO] 87601 E] FF-L 16,1%, F-L 63%

(BHE =I1EH 7|0
(20134 71E, T4 - %, M)

o GDP 7|0{%=(%) TET|C(Y)

YR | S=n | AYLEAST | ¥Ry | SASAE Szt
Al A 29 9.3 102,364 33 265,754 8.7
33 7.6 17.7 306 8.3 594 16,1
3 = 2 5.8 616 2.4 1573 6.3

Z}E : World Travel & Tourism Council 2014
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« 3F5 S B2 S 2004~201313 Abo] AFF 10.7% F718F.0H, 20130l AW
thH] 11.7% 23743} 54,298 804 2 2 Z 7]

@ $BE e AR G2 Ao Y Aol Aol PEh Ao, 2 T

« AQgulg B 20134 7% %—5# HE Pg7o] 40,745 2778 0 & 71 2 ¥ F(71.8%) 2HA]

(F7HE Q= 24 HIS)

(20134 7]%)
= 2
o=y lot
. Eorop 1%
=1 B ==, 2| A oh

ofZajzt o =opalof B 2%

30%
=

3.1%

17%

£

42%

HEfEE

=SS0 0F
6.8%

A% ZZHFREAQ014), SFTFFAH2014)
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5], 2003\ T 2EQIE] 3T NELEA AV A HEA BEAFA o] 543

E
£
37}

30t et=2l oy 2 o Hish

)
60,000
54,233
50,000
40,000
28,507 28,551
30,000 23,188
25,251
21a1 23359
20,000
178
10,000
o
2008 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
BES mBS

28 ZZWFREH (2014), SHFHFFAH2014)
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(3) 37 TBIUT MICE 3] 9iA

o &3 2] MICE(Meeting, Incentive, Conventions, and Exhibitions) 2F}& 2|24 A3} 9
& B Q1zeh, 53 430l MICE 2] $4¢ 919 134 welo] T30 Aoz 4%
< 7,585709 o= 719EY] Al ZHe ArEe] T30l Jlo] AR g Bk okt
e g0 s FRPs gl 37 RECE ogs) glo] u=u2 85 Ae
« 71 A7 2011d EZoAE A thy] 19.4% =718k 1113] 9] AA)1E)7F M =l e, 2011
W ofajo} - BjHF EFE oY =ollH ‘Best Business City in the World &, 2012\ &= CEI
Asia Industry Awardsol|A] ‘Asia’ s Best City for Business Event 2 173

0 335 WEeh MICE #3324 = H53] S7Fete] 2012 oll= A @37 9] 44.8%F 24|18t

H, Alg Ao r 23 T ZE Y opAJo} A e o WHE HIFo] 3k

+ 201213 A MICE L3372 A thn] 2.7% 57138 1,606,154780]0 01, 1 5 714 &=
2 HFE RS = BE MICE #3248 Ad thv] 7.7% F713F 726,272

(MICE =2t )

(&9 :1)

x| 2010 2011 2012 S | S7t2
ml = 155,137 157 430 153,804 -2.4%
49, olzel7t, 5% 192,245 203,985 205,818 0.9%
S5, wERs GeHEY 48,521 51,339 47,057 -9.1%
oo} 128,293 140,781 138,380 -1.7%
o, Esorlo} 230,964 256,232 256,388 0.1%
Elo|gt 72,205 72,610 68,142 -6.6%
T EE 598,022 670,156 726,272 7.7%
A 1,429,941 1,562,940 1,606,154 2. 7%

T 3THETZTAH013)

o ol XEs7] A 22 719Ee EAPE EFell fAIskaL 3lof F-F2 MICE 4] o]

F BT A7She] e AUIH BIHE HYATIE MICE 2 37Fs A 71k AR
2ol MICE A1 4 =g e tha] 3 #aigle) s A4sks Avlz Ae3hs A
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0 3 A3 MICE AHle] WA S4E slo) Ao oyl el AF
+ 20081 MICE Z& HA4]2] MEHK(Meetings and Exhibitions Hong Kong)-& 41’48}l 1509+
HK$2] Mega Event FundS 24
 ThFE 23} olls, 23 = YAt} 3], [l A, AAIE] THHE S A AE A
+ 23 34 Hong Kong Convention and Exhibition Centre, =438 5 Asia World-

Expo, 7H$-% HH= Kowloon International Trade & Exhibition Centreol] MICE 8§A} 7] & Zax

=
* MICE 2+4] 735 918 Mega fundE 2431, 39 A58 &4 &5 5 254 A
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H| W S%| (comparative advantage) B 22| (competitive advantage)
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Fatom, Fo] F 7|09 1PO H 5L S BE 9 TF 0] 37| Alu|2ako)
T FeEHE

$ 3 100] 2R AN AAel]) AsiME 2AH S71E 2 Avdart 89 2
97} 9o ol BF P02 AAZAY

» Zh2 datel ARl el 714 B8 B3 Bolsh FFoIE S TAREE 9l
S5 QNG A3t M F3 =y g

B) TR AE TS AT ZT AT AL

0 % 3%%F CEPAZ 53 & EA Y FFHE, TATH A FE3H= Hong Kong
Arbitration Bill A4 (20119) & E5f A<

1 o
> Z

5 20044 CEPA A8} o}, FTe 3 MEBNLS 37 BE AL 0718 g8ishe
]H Erﬂoﬂ }\]X}% 1:{_91_ 7HB1—

 EF GFAAE 3 BRG] S 7Fse £3 MEAR B3 BE WEA A

ol
ol

Y

%
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eI 5.7 10.1 5.0 -0.8 15.5 18.4 7.2 8.6 12,7
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W2 A 100 | 200 | 99 | -07 | 300 | 324 | 229 17.3 276
LLE=ES] 8.3 10.8 5.2 -0.2 14.0 16,2 7.5 8.7 11,7
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z= _ 2012 _ 2013
e HIE S e
Beauty/Personal Care 54,2 0.7 59.8 0.7
Apparel/Footwear 920.3 11.4 1,042.4 11.6
Consumer El;zt;g\r;j;:é\/ ideo Game 3566.4 38 38005 25
Consumer Healthcare 90.7 1.1 98.3 1.1
Consumer Appliances 22,0 0.3 23.3 0.3
Home Care 13.0 0.2 13.9 0.2
Housewares/Home Furnishing 48.0 0.6 52.6 0.6
Media Products 905.2 11.1 995.7 11.1
Food and Drink 228.6 28 248.1 28
Traditional Toys and Games 48.0 0.6 56.7 0.6
Others 2237 4 275 2,553.7 285
Total 8,140.0 100.0 8,954.0 100.0
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0 2011 12€ 7|50 2 10227371 9] =
22010 £-F GDP2] 19.8%2 24|
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FAIEA 20101 THRE 3% 88639 HKS T2
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(4 T2 o8 MH| A F2 X3

(8] - o USS)
=9 X|E 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
AETEY HH A= 208 229 255 277 265 313 352
A4 i) g +107% | +9.9% | +11.6% | +8.5% | -4.3% | +18.0% | +12.6%
B L b= 32.7% | 31.5% | 30.1% | 30.0% | 30.2% | 30.9% | 29.2%

0 20119 S B E £32] 14%(2,580%] USS) 2 =912 139%(2,2009] US$)+= -F-& dfrste] 7
3=

c T AFE T OLUE T BEAN §FE FEH £ WA A= A=

(ME TEY HH MH A FL TE AT
(k4] ik Us$)
FAZ| 2009 ANZMFE | A CH[ MEZE | 2010 AZERE | &d e 4EE
u) = 7,790 29.4% +0.9% 9,657 30.9%% +24.0%
T 5,518 20.8% -16,9% 6,632 21.2% +20.2%
o = 1,596 6.0% 4.1% 2,067 6.0% +29.5%
=9 1316 5.0% -18.0% 1,561 5.0% +18.6%
dE 1,383 5.2% +0,3% 1,522 4.9% +10.1%
() F-A9xuj2=¢ A}

5 5% 55U FUINEE G, /P B RE 52 T O Bhel 35S BUH

0 &3 FYs)ate] |2 RE o £ TN T delEe] diEroket S F2 o
* o8 TSR 54 AF G0l 53t slev, sht = 1 o] ol Bil=E
o3
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CE PSS Edo]q FEUE FE £F, 2% BE % olAlol 35S £

0 £33 R 9L $FE ARG S5 AXA Ea, A GelA A FA4 Al
T (AU T FHEA o = A] &=
« AT MEH, SFolA o] Fof A= 20101 o) F-H P EE 3% 8,863 HK$ %
©2 20093 KL} 32.6% S7}
« v 20109 7|5 AFEE 2% 9,615 HKSZ, 2009 ol Bl&] 22.7% 5718t 9E vf, 28
o] HAEA R} AG5E FEE Fol AL gl

lo

Lt ME|A SERE
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-ol89 YAV AFED | SEdl= U], FoId T BEAAM AHE AFE Fol
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0 T 33 FAHIAE Hl2Y 2 8L A Y 2 o] SAkEEA O o AL 3l
+ 20103 o] JrbA L 6,1% 24 2009 6,9%%} 2004 8.6%E 313
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oz QT E ]

o
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s ol nHla] EFo ) o0& 7k E 71A] Axpvk ghod vl 31gE Ay} 7hs stk
g0l Qlo] 2 £l s PFEF] 10| B S s o] FAA L s

AeimlEldl, FF F=3EE IF
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A2ES 918 APAL U8 W AR g0 2 2hslaL Ak BAolN B Hat 9e
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o

A GE T AFITR ohfet Q4 Ae] F3 BRAL 31T Ao AEn
Ho

glom. o)o] mah A M)A o] B £3Eo] ST QT 7= £ EE A

0 AR o] g el BsiA FES H2 Harg HM e BlERTR= SA7F Bll=] g
Ta7} Y A oln, A7} Tl F e AR 5ol AlRkE A e ke A

s AAA Ao o] T2 Tl FE2 o5, SPEE R OME} HEF ¥ S ASEA o

G FEA A JerR oF/dAM g/ /sEE BERT ofyel v ErtE)

0 AAA S e G2 FF 9] 7|E e AR ol vlEl AriETt A o= vitk= H<l
« SF ol TR AS- Fitolv A SHdA YW HAS He = sk i@}
EJ} A& dle el ol glovh, AAIR L] A9+ o|elgh A|oko] A4 gfo
E S EAHE
« Savillsol] Wh2 W, &3 o] =41 £ 7te] B¢ AddEr} 6 & 9 HF 1,000~2,000 HK$Ol] ©]

21, 7 o} ©A2l sloldl= g &2 7390l %= 500~700 HK$SIH] B3] AlAIA] e <
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S
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0 SFNME S840, 9 - B7, 3, AR Au|2E 18 A 9 g2 B AR
015ty &3 o] AANS FEsh= ATAel 4 S AAFY (Four Key Industries)” © & 91

45t 98

Bl

0 33L& 8|22k 0] GDPE 930 58 FAIBH= v}, AH| 24k o2y} A2 <l

(20| Mol GDP H|F F0|)
(2005~2012, T : %)
LATE 2005 2010 2011 2012
YRS 0.1 0.1 o 0.1
Az 2.9 1.8 1.6 1.5
A7) - ItA - S 3.0 20, 18 1.8
K 2.8 3.3 3.4 3.6
S - 7o 26.1 238 259 25.4
=2 - &t 2.7 3.2 35 3.6
A % - ZAL - SR 8.4 7.9 6.3 6.0
R 33 3.2 33 35
H] R A 13.8 16.3 16.1 15.9
R F&at - AEA - AbgAE = 8.9 10.8 11.3 115
344 18.0 17.0 16,5 16.8
Al 10,1 10,6 10.3 10.3
Al 91.3 93.0 93.0 93.0
SHA 100.0 100.0 100.0 100.0
A FZEAA
ARG E - A B RS 33, T8 - B, FeAh - A - ARAEIE, 2
SR U -0 L Bt s i ot

0 95 - AaL - 9 H 2] 20129 ZAAHAAIA)E 12069 HKSZ E-F AA| GDPolA] 214
3= HIFE 6.0% 5201, 200513 9] 8,4%, 201013 9] 7.9%N A Az} A FA1S Holal 9lS
U ERAG ol ITHEAlOA AFAsh= HlFo| FRIP7HA] 71 LB 2013 47%
43009 9O 3 43%F XAISFL Lo H, o]= 20111 9] 3,52%0 4] o ZHAsg A
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0 &F 4 AL o] 201210 FIPEA (A7) E 13 1,668 HKSo|H, 79 - 274139
F7W7HA = 4,954 HKSZ 4Tl 44 o 42, 5%F 243t
cFS - ERE FYY ERE FESI] HH, 274 6719 HKS ] B E A&t

40)) A A2 Q) 5 8% E 2FABEAL 9

0 33 4] YA o] FEshe 82 2012 7| oF 1728 7,000 02 B-F A 81T
3655+ 7,000 2] 47.2%% 2}pA| 5
- o] T BREO] BEAHE 182 2012 7]E 187 3,000 2.2 A 18-9] 5.0%, 474 ¥
Aaked 9] 10,6068 AHAIF
« FeluEte] ERatdol Al ellA ApAlshs HIF2 20134 1410 o2 5.64%F AFAISHS]
o, 2011 2] 1335 5 (5.49%) oA &7t F71g

(S22 240 AR 2= 2l EAIK} 4= 548D

of = AFAAI==(7H) SARE(E) Aboiz|zt

= 2010 | 2011 | 2012 | 2010 | 2011 | 2012 | SAKKEH2012)
S A5 12,828 | 12,067 | 11,832 | 58340 | 59,020 | 59,270 5.01
R 5916 | 8399 | 7,828 | 36,722 | 350674 | 33,946 434
SANE B EAH| A 260 265 362 | 7750 | 7,221 | 7827 21.62
=7 7t S-S 456 473 455 | 1437 | 14282 | 13284 29.20
s e 257 238 248 | 2613 | 2364 | 2311 9.32
% AH = 376 308 332 | 8763 | 7948 | 8,151 21.34
GFMR A B 104 111 117 | 32,681 | 35,543 | 37,484 320.38
71} 4,081 | 3920 | 4276 | 41266 | 39258 | 39271 9.18
- Ry 338 355 402 | 6248 | 6525 | 6,767 16.83
F]ojaln]| A~ 517 474 403 | 12554 | 13,028 | 12,383 30.73
A 28132 | 26611 | 26304 | 221,073 | 220,863 | 220,694 8.39

A EFEAA

5§29 20124 71F 5 - B3 A B AR, AGA 5 2% 630007}
900, FA S 229 8639 02 AIAT FA} 8402 Lhebd
PSR EEIASHE 2 DA 20 AR S 28 202 £ B3 SAME A
A1) 76,19, BAA} 55 108 1,043 2.2 45,892 A3 York, A AT BAA S

RI3% BB MUIANY ABSS Y wEEY 105



5002 ek GA
R D BEEE AISE AT SR 57 03920 29, 320,47 (3
FEH) FEOR $48E7 2 AR BT FRI 2 A0 ehd

(22lUizio] 2Rl HEh

=QAE 2011 2012 sda
A 177 430 174,672 -1.55%

A= =Y 159,852 156,815 -1.90%
om EFAE9Y 7477 7,255 2.97%
EEAH| 24 10,101 10,602 4.96%

ZA| 577,810 569,709 -1.40%

ZAA} 4 +%4 469,670 458,194 -2,44%
) BRHAE LAY 39,780 38,036 4,38%
A=Y 68,360 73479 7.49%

ZAA] 33 33 0.00%

B %4 29 29 0.0
() =R 5.3 5.2 -1.89%
EEH 29 6.8 6.9 1.47%

A 109,450 113,574 3.77%

REX +%4 92,144 95,868 4.04%
(i) ERAALYY 6,760 7,028 3.97%
BEEAH 29 10,546 10,679 1.26%

ZA) 617 650 5.35%

c"‘ﬂf_ﬂ‘f; +54 576 611 6.08%
(;EE_T 4 BHAA890] 904 969 7.19%
%%Ai 029 1,044 1,007 -3.54%

FHFEE T HPOP S A F7h 19 18270, BA E sH 07002 2
G A A AR 2] 4500, 26 8% AHAFT Lo, §F L £gede] o
=
[¢]

FAZIA ESH EAGoIA] ofA thg AR ) S0 WIFS A5 9l

Ho

o feut =RARE 2, B, eV s FEste] AduE, ARIA
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T, S B vlEd B E ol Al vl 65% o)< AHAISkAL Q&
~0,97 (=AM =%)

« JAG FARA = 20124 V|E02 Ht 3.3()o]H, 2.9 (5%~
o] FAAE Holal &
< QJAG AL 2012 7)FE0 2 FHF 69 5,000 e)H, 69 1,0009H9(24¢)~109]
(e}

FAulg)e] MRS Kol e

o

1) &F E7AHe 53

o A|Al &3 o] ZAlshe] B S= B/ A|4(LPI : Logistics Performance Index) <=¢ o4 &3
220144 1592 A} A|3te] B5Rolo] =o 2| AAE =S 21e)sla Qe

« 332007 89, 2010 139 I, 20123 oll= A7 E 2] o]o] 2942 2FAJE | = 3F3S

0 EFAFAFPDE AAEH ol A AAl 160779] B, EFAZe}, FAFE, BFF
(logistics competence), &4 (tracking & tracing), ZA] A (timeliness) & 67] 35S %
of ¥Esla glon, gyl 2007\ 259, 2010 239, 2012 21$]9]] o]o] 2014\ 3=
21915 71539
CEBE AN, ek SR B H4E e W, FAle, Fob AT Hon

y2g oz Py

N
1:1

(FE|HeRt 232 MAI2 LPIA|4= H] )

= et= £3
FRX|H
2007 | 2010 | 2012 | 2014 | 2007 | 2010 | 2012 | 2014
=5 | AT 3.52 3.64 3.70 3.67 4.00 3.88 412 3.83
LPL 1 (¢ | 9 (23) (21) (21) ®) (13) 2 (15)
£ A 3.22 3.33 3.42 3.47 3.84 3.83 3,97 3.72
o)) (27) (26) (23) (24) @) () (3) (17)
o A 3.44 3.62 3.74 3.79 4.06 4.00 412 3.97
@) | (29 (23) (22) (18) ©) (13) @) (14)

RI3% BB MUIANY ABSS Y wEEy 107



27 | AT 3.44 3.47 3.67 3.44 3.78 3.67 4,18 3.58
@D | @) (15) (12) (28) ) ©) (1) (14)
28 | AT 3.63 3.64 3.65 3.66 3.99 3.83 4.08 3.81
9%F | @ | @ (23) (22) @1 ©) (14) ©) (13)
28 | AF 3.56 3.83 3.68 3.69 4.06 3.94 4.09 3.87
@ | ) 23) (22) 1) ®) a7 5) (13)
A 3.86 3.97 4,02 4,00 4.33 4,04 4,28 4,06
A3
&) | (30) (28) (21) (28) @) (26) 4) (18)
Az A7 e

9 9784 A B 2 BeSR

TF2 A 191, B2 AA| 491 0] =5 Al dH S B

ot

o F}o] % (Kwai Ching) @& 217 o] ixﬂi gloju] 78 F52 57 Al B2 oF 60% o]
& AelaL glor], F3H 71eF vk Alolol) Qi WEelopyt % slgke] A3 2 R
TE Bot 37 A &5 30~40%E Bt

al
L FBGL F oSl Erde TAH o A WA
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0 AMFA F U e wiEA A (20124 7]5)2 @
J:]:HL.__ 2. ZHHU]— HK$ /‘\1_ o]
< ARIA R N A 7Y 22 HE2 T ed 2 HRAH AR 1,183,597 HKS
A BHH 7P W JFE SASHERS SR 2299 HKS T 0 2 YER

o
F B 5 10T kRO b e Y4B T 7 GBI 22 8.0 HKSS) W)
=

12

18,591 HK$ 0|, FALA}F 4= 101 v &

o ARl 58 FARE 5 R eu, 109 Vg ARIA 7k A ARl S 90.4%,
10 o1 5078 IRk AVIA] 57} 7,802 T2 AR 57 AejH 0 2 g st 98

(SARRL T2 AR = 22 (2012))

o = -|_+ =

=< <10 10-49 50-99 | 100-499 | =500 2%
R e R 11,532 193 69 30 7 11,832
S 7,068 701 36 21 1 7,828
SAFNE B A H| A 314 23 7 16 3 362
=73 1t A deE 182 229 17 24 2 455
s F3eF 208 32 1 6 248
T = 285 72 8 14 3 382
gEAu| A Bz 31 44 17 15 10 117
71ek 3,583 584 59 43 6 4,276
A g 5y 316 60 10 13 3 402
Sa|ojAfu] 2 264 100 18 16 5 403
A 23,784 2,039 243 198 40 26,304

g ZEAA

+ BAME 2 1009 o3 AR S7h AR ARGAIRS] 21468 RIS o, FEAu 1S

FHASEE AWt 2 A L s

o AFQIA 2 vl R AR, 1R HKS FRke] WS Lol ARIA| 571 A
<13 251 675, 315 o138 s bl A 27} 17 6. 2 A 474 0
Ho R T g A3
- QFUE AN, SIS I BRI ARIA] S0 80 TR - FaL - 3

A 8|2 AA AFGA] < 702 61.4%)7F 19 RF HKS v]vke] & A4S 7=

110 | &30l MulAdg - STHE U AR



ZAH]

(A=t

1=5tgon 44

O =
ey

1037) AFIAI7}F SHRE HKS o) o] wj&

M= =

SEERE

TEE AlA 22 (2012))

A8 2~

25 AR 11770 AAGA 5 36.7%8] 437) AFGAIZF 533 HKS
=7 7r S

T 22.6%2]

OS2 HKS)

B S 1,000- | 5000- | 10,000- | 20,000- -
) ) ) ; St
<1000 | 4909 | 9909 | 19900 | 49909 | =50000 | B
ol e% 10,888 641 91 87 87 38 11,832
S EE 5088 | 2,153 293 204 58 33 7,828
SAIE HZAH| A 177 130 15 18 12 11 362
=7 7t 5 1 122 48 50 131 103 455
WEF35 121 93 10 7 6 11 248
TR AH 171 78 43 32 33 25 382
f@}%/\iﬂli ‘;—l HX 14 12 15 12 20 43 117
71t 951 | 1,103 692 787 433 310 4,276
IR kS 178 106 49 13 39 17 402
FE|ojAH| 159 113 56 31 25 19 403
A 17,747 4,552 1,312 1,241 842 610 26,304
g EFEAA
o0 ARG 2 wjEde] R BEE eejuete} vl B, qfRe] GAAS T8l
gt 4= Qo AR 1A vlSL ey EX =2 o g YEld
(23 RE|LEle] SF77|Y AR 2 AFA| &= 22 H|W)
e ZARF T2 (2012)
= <10 10-49 50-99 100 - 499 >500 =l
z| #gAM) 23,784 2,039 243 198 40 26,304
| HE%) 90.4 7.8 0.9 0.8 0.1 100.0
3| @AY 333,850 6,502 1910 1,341 93 343,696
= | HF%) 97.1 1.9 0.6 0.4 0.02 100.0
g FFEANED), E5UZARIAN F)
« JA AFIA T AR 4 1090 PRk AFGAIS] v]F o] $F2 90.4%8] ¥HH -2uehe

97.1%°]H, 50021

| ol AR Ale] Hlgo] F3-e 0,1069) kel S-elkeb= 0,024 Ve

RI3% BB M| AMY AFSE U

gix{xat
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« o Fe] ol SOl vi% ] 1k HKS ek Aol Al ] Hlo] F3-2 67,5091 W,
Sefueb i 19] 9 viE Al Al o) W] 95.1%¢)

(230 RE|HEIe| 277 IHEN F2E A &~ 23E H[Ll)

T O =K 712(2012)

33 1,000- 5,000- 10,000- 20,000- | - 5
@uks) | 0| fooo | o090 | 19999 | o090 | =000 | A
AN 17,747 4,552 1,312 1,241 842 610 26,304
H]5(%) 67.5 17.3 5.0 47 3.2 23 100.0

Eis 100- 500- 1,000- 5,000- o
(M 2) <100 500 1,000 5,000 10,000 10,000 W
AN 326,836 6,613 2,283 5,649 1,313 1,002 343,696
H]5(%) 95.1 1.9 0.7 1.6 0.4 0.3 100.0

A FFEAAED), EFARAE LA (F)

() FF EFAH 2AFA

0 32 20134 22357 TEUE A 2|(Fd tH] 3% 74)ske] Ad|oly 5% 7|02 A7)
,7d3to], ARl oo AlA 4%1E 71&

bl

(MA 10cH ZEfoj St M| =S Biah)

35,000

30,000

25,000

20,000

15000 —

10,000 —

5,000
2007 2008 2009 2010 2012
——4Ti0| —W=ATZE -3 —— R

—— B Seto| e e

A B A79(2013)
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« TFL 200437 AR S A" o]y E5 5 A2l FEollA Al 199 2005 o]
A7FEZ o), 2007 o] F o= Aslo) o, 2013\ d FE]E A W 495 7=

* 33220121 4,000,768F2] FashE A2 dA (A ¥ 2.3% S7h 22 A 3sstE
2] 1919] Fo]n, A 0AZF AT 1.5% 8%

2012 BF FAIF] oA eERT stEFES 25,6508 B 4028 EOF 2011
W oju] Z42F 6.2%, 2.9% SV e

S

(MA 100 S8 X2 SSSEH =t=) Heh

4,500,000

4,000,000

3,000,000

2,500,000

2,000,000 ———

1,500,000
2007 2008 2009 2010 2011 2012
—+—Hong Kong ~8—Memphis —#—shanghs s Anchorage
====incheon ~#=Paris-Charies de Gaulle Frankfrut = Louisville

Tokyo-Narta === Duhai

A8 AT 01)

3. BB HARSMHIAMY B Y UHFH

0 thitRe] Shas T BE 35T 7 e A2 fX9 T s 2o Atk Adguto] zt
HX B0 2 Ql3te], $F-& ofote] TAEFIER F
D 33 2 FRE 109 2H, o] = nlgo g ¢ A4 - g Mu| 27} &
@ 20124, 37 F =9 22.8%% 3 %

n.t:lo
O

H|3Z £39 Mu|atie] AJEEE W wEdz - 113



@ TF g+ BE

Adjo] Ede Wzt 4

=21 vl

] (cargo management)2 &3+ A2 A 1L

@ AAle B 20124 SR
= EE olof 29))

Q@ s gEsAn 23 A%

7t AASA

A5

PNl =™, &

it
o
e
o
>
[

S o 2012 % 2013 (1-58) %
% 7l 269.3 100 62.5 100.0
el % 188.9 70.1 42.4 67.8
F=4 71.8 38.0 15.3 36.1
3 A 117.1 62,0 27.1 063.9
W&E 80.4 29.9 201 32.2
F& 4 39.4 49.0 10.8 53.7
3 A 41,0 51.0 9.3 46.3
A5 ZFHFeEE TAA
(ZiEo|H & HMz|2H)
(2b9] < Wik TED)
7 9 2011 2012 2013(1-58) | Zzed2/11)
%= 7 24.4 23.1 5.3 -5.2%
Kwai Tsing E]7]'d 17.4 17.5 41 +0.3%
3 sh=Ad 15.1 15.2 35 +0,9%
W5 sHEA 24 23 0.6 -3.0%
71ek k] 7.0 5.6 1.2 -19.0%
373 sk 23 L5 0.3 -36.6%
W& sk 4.6 42 0.9 -10.1%
A5 ZFHEEE BAA
114 | B2 Mu|AMY - F7IHE 3 AIAMY



(SHAZEAH| L AR RHE 71 S SARE2011))

7 o 71 & SARL
Aabde], ] 2 s o] MAake] @A AREA 246(+0.4%) 7,777(+1.6%)
3 ko] M5 gl At 152(+12,6%) 4,737(+6.2%)
Z"lold Elrd 9 sk Elrd 297 7¢) 3,498(-2.4%)
ST T &3 Adute] A 297k 75(-1.3%) 1,769(-12.6%)
WE FeF 126(-15,4%) 1,036(-15.,0%)
ZAe o]y T An] 2= A 7L sjApA ]2 270(-18.4%) 4,176(-14.2%)
Pl s LYY A~ 2,798(-0.03%) 35,501(-4.3%)

A FFEAA, F (e Ad o ke

o 3 2010 2011 % H5l2
Mutte], B 9 s o] HdAte] AR AREA 5.9 5.8 -1.7%
sfoF Adute] M 9 297 93.7 91.3 2.6%
ZA=l ol Bmd g & Hmd 24} 9.5 9.8 +3.2%
ST FNLT &8 Aute] A 4 g} 7.0 7.9 +12.9%
W& FdeF 1.4 1.2 -14.3%
2l o] & Aju] 2 gl 7]e}f sjARA H] 2 4.7 43 -8.5%
el e Y Aux 149.8 129.4 -13.6%

o SleEe A ol 10912) S50 F28 o8

0 2012 B3-& 26,9305+ E-2] 84 & river cargoS ]
« s o] Jou= YoEd o g ST T o] F 117108 E(620)S A3 Eo|n, 537 g

A5 go] B Yo

ofy
A
rh
it
ks

o 339 2012\d ZAd| o]y E522 2011 thH] 5.5% 7HA3SF 2 3108 TEU
* 0] 5, 75.8%7} Kwai Tsing B F'd oA %] 2], U™ A|= river trade B! 71 9] 7]E} Al of| A 2]

RI3% BB MUIANY ABSS Y wEEY 115



* 2013\ 1958 597k2] o] ZE| o]y B-FFE 2012 thH] 9.15% 7HA-gk 884%F TEU

0 HIN2 o d Vs, HE, Fe, B4 T TRHA G Fa 2 =05 &F
Ct. A7|M 2&(Liner Shipping)
0 57 S 9 B3k sdsEe A7 4 AR FFEM, FrAe vl Akl &

=, B2A 9 o Ao whe} -5
« gitkre] =4EL A71A A3 - X (liner conferences) 24, 28 2 Q52 FQ
o) ool ofsh Hal
T3 WiF A Al 52078 o) AR R el oF 410709 ZE o]y A7 AHIAE A
= TR 3 H

He-3i4t

ol

o o Aeo]u AAEL 3k 34 AR AT 59 ERAl=wd] 1554

* =0] F Zo(door-to-door) F ThFet AR 25 AlF37] A8l T2 g Ae} gAY
AT E 25

» AAFE 7h 218} sharing @ 2 13, AARE R =4 R 8 A B3 5 U] Beld A2

A&

2}, &9t A|A(Port Facilties)

0 $F g Ao st Fab, 15, &, 9 ol ®IZE 3|t gJa) o] 7R
- el Hwd
- &4 $Foll&= Kwai Chung 2 Tsing Yi Islandoﬂ AAgk F 247K 2] F-7¢} 97 €] Z1H o]
o] RIZFALA| Aol ofaf =L gl

- AL AAEHE S vhke S Bal ZH oY Blmd o] A ElE2 gk oF 2,000%F TEU
o]

* River Trade 1|4

- BEE T8 3 e RN s T3l 339 14

- River tradex= 1990d 93017+ Eoj|lA] 20123 8,040%F =0 2 w27 Z7}

- River trade®] Z7}ol] H$3}7] 93}, 19961d Tuen Mun A9l the River Trade
Terminal(RTT)o] I =9l o™ 19984 11€7H 2 A2}

116 | &3 Mu|A4e] - FZIH=E 51 AIARY



Of, M| A& SZAE

0 A7) AFEL s3JAtlA ks st s AFE2 dal] dA ol s A tf o
G2 2 3G A] Arh
+ 201249 1€ 1,000% o] AFe] Auke 7667 o) FFaFe 4 2201+ &=
o 20134 69 7|5, 2,2387) Adlo] 3FX 82 (Hong Kong Shipping Register, HKSR)l| &
E, 539283005 £ o]
« 33 0] AUHS 247 2= Panama, Liberia, Marshall Islande]] o]o] A A A] 49
« 33 A% 3] (Hong Kong Shipowners Association)ol] w2 | 3] E9 o] SFE AU A&
Hho] T 13,300 o) dol™, A AAl T2 8 7%E 1A

it
=

[e)
T

0 IAEL H7IdRl e AUES Al B B8, olo]HEE o]8ste] A
9] freight spaceS F

LA F AL A0 $AeIA W Aol MaN T ST WA FaE AAA)

s
®2
i

. a2 sAIA $ETE

cwebd, BT SN A FEL S RE R O 9 artee] - Ed gl delE 2

(HA2EME| L TEH)

7 ¥ 2009 2010 2011 Z=7+2(11/10)
SN S = T2 99.9 127.7 136.8 +7.1%
=74 11 L5 2.0 +33.3%
sHE % 58.6 78.3 78.2 0.1%
ek ey 43 4.1 3.9 4.9%
71et 35.9 43.9 52.7 +20,0%
LB 19.9 20.4 19.4 -1.0%

A5 TFEAA

RI3% BB MUIANY ABSS Y wEEY 117



o3, 2004

& ofn] e B5 A%
= pERs:

0 53] PUEFUAE
EFEud 3JA} Modern Terminals
PR o de A do e 3

« &= o2 3 FEv]d SJA} Hutchison Port Holdings(HPH) 152

29

& A2, A AA 52749 ol 320709 S

e Aeloly Huld 4ol F4

2012 7,680%F TEUS] 7|

ol st

G S =AY D aF

0 =3 B3 TS H2 Azt 5438 2
« A7E 2012 2,2905F TEUS] ZIH o]y s&-g X zlate] A AlA| 491, BA9 1,4507F
TEU 0.2 79], A5lo]= 3,250% TEUL 2 = BEE oA 192 7=
0 379 $HAUAE ], AFE TS AR 2&EE & 3,000€ o] B
E MutEo] o)tz 0 2 xAokst= £ Piloatge Bill 20138 W&

0 Kai Tak Cruise Terminal 2013\ 6¥ 58 ZFZ o] 84S 93 ot Au|2= 2 HA AJdS

A&
Al 24T AR AGES T e EAE 80U AR 3,000
r3l o BE B¢k oF=re] A A &4, ¢ ¥

0 2008\ 1295 A3ZS A3 A] o

& oJn|&k= Three links7} 60¢dd whol] 7]

« AFES fJste], TH2 'z, Adste], A, A 55 TS 637 I T, Bl
TA

ol o0 =
T 1170 & =AE I

< B, 7tes, Al
thoF 5 2] Hong Kong- Zhuhai-Macua Bridge(HKZMB)&=

vt g Azl
o= 7|y

0 §%-F3ol - =
389} 774 A0 12 ol5o] 451

201610 b3 oo 2|

23 CEPAY =9 A5LHE

LS
WTO 7} &F3] & International Marine Shipping®] the Administration of Foreign

0 F79

0

3 AIARY

nu

k

Pl

q

i
™
[
J
o

| MH|AAR] - =7

Ofo
Okl
|0
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Investment g0l W2, 77| PE A2 49%5 2H8HA] Fethe 27 o], tha

I 22 MU= AT TFs

<3 sk A A2, S T S A, Aelold Bwld gl AL An| 2, =4
Ak, A A oo @A - ] M2, FA4] 7 54 shedau] s, T4 delE 71E] o]
Y Erd g a2

0 HKSS&= 7 7197e] FA= Z3ol A3AL A& 7A18|2 3Ad o] 7153l 5loH, HKSS
28-S 51%714] 3-8
c HKSSS] &% BRI F54T 37 - vl g 235k Auhe 93 sl giMu 2= A
o= A A B
« 3h HKSSw= 7 BE U 337 3548 AZdste Aulgrin| 2o A d9E4)

FEI AW

4 =29|AIMH| A =t 2l HiH

D 7he

o A B g A, 5 8k opyg}, Aulag, SjALRE S, SN (brokerage), AukE], A}

y w1

0 B3 AlACIA 42 Z et SEARMA, 2014 1€ 71 2,3003] o]Fe] Aduto] Z-Fo]

T

« 3T TFE At 88%= = ARfrEM, 35T F Auke] =] Al thetk ol&Al
(profit tax) THA|

#2014 19 AA, TF-L v, A=, FY, T 5 3770 mTek ol A AR A2

0 BB AVE FR0F - §F CPAZ AWk, $39) b2 7|9e] BRI vyt
TREER

RI3% BB MUIAMNY ABSS Y wEEY 119
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@) siAMuI =] A%

7t M= (Industry Data)

(2 52 E2 MuF 2 (20131 1))

= 5 HES0IE Mt = j H=S0|1E Mt
== 74,189 1,078 dE 5,411 102
3z 2 15,769 269 tEE 5,058 68
n) = 6,032 66 & Al 129,737 1,960

Z}& : Review of Maritime Transport 2013, UNCTAD

E

(BHAPAMH| A ARRAREE 7]Q1 4= 5l ALK} = (2012))

2 of 714 == (7H) SARL == ()
Aabdie], #e] A 8 9] AAake] AR ARRA 232(-5.7) 7,370(-5.2)
aoF AMdute] A5 o 297k 162(-6.6) 4,728(-0.2)
A" ol End/shE Hvd 294 7(0.0) 3,477(-0.6)
ST 9 ko] M gl A 60(-0.2) 1,187(-32.9)
F s 122(-3.2) 878(-15.3)
7" o] ¥ Au| 2 gl 7]} sjAbA H] = 344(27.4) 4,419(5.8)
FF/302 ok LY AH| 2~ 2,801(0.1) 34,449(-3.2)

(BHAMHIA ALRIxfe o508 (2012, 2] : of HKS))

2 ot 2011 2012

Auheye), e w se] A1Ake] @A) AR 59 57
s Auke] 45 4 £ A 913 939
Aol B d/she Bl 297 95 97
FRAANAT ¢ Aok A5 9 £ 9A 79 72
W5 Fees 12 1

Aol #el A2 g 7]k siap |2 3 6
/el 52 X919 Auls 1,294 1191

g ZFEAA
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©
°x
i)
o
=
o

o

T
ukes
=
e
=2
=

0 AFEE S8 e AR 24, A Q8 (rates) B B8 F2 G, sES HsiME
Adl B4 nl olx} Ak H 4

« ol A A A, AR, AT EH] 5

0 o Alo} Aol g A2 S iRk 2 B TR AuEA} SR vk Al =

32137213 3] (Institute of Chartered Shipbrokers)7} & AFEAE T 1S

, Clarksons, Simpson Spence & Young 5 T2 Ho|#] Aut F7|A} &3 olA

Sjate] #e] G5 o5
2], dry-docking, 4], A14}

o
e
=
o,
jN
>4
™
o
e
=
Q,
N
i
o K
olt,
BN
°x
[
2
)
e
r
Y
1
o a
ol

@ AL
0 33 A FiAES T BEE ERdES Al ke =4 s E Ao FF
+ 20139 94 AR, STl 32719 t=4 BPAE T3k 8471 9] AR FAE ]
o4 =
¥ AR S oll= A A 2 7] A| (hull & machinery) 237} -85 (cargo) 2.3 © 2 v}

0 3, SF o= B FA| A Q] AF4E K F (Protection & Indemnity Insurance) 7FIAFS©] Q)

A=)

of, Adute] T - Atz o] £ % e o2 RE Y7 gl thy]

 AubEg- ek g e, ] tiF(leaseback) 72, 1PO B Ak g FgAjH] =~

9] 5
s, ol2 ffell Autmg3rtae At gl23dA] 5 A s} 7 &M

=

RI3% BB MUIAMY ABSS Y BEFHY 121



2 AR = Al
+ 20131 99 A, HKMA] w2 Aubd vt 22 oF 1009 USSZ -3 A 23 h
=9 oF 2% 214
% HSH Nordbank, Credit Agricole % M|A] 1] Aulz-§ AH]2 AlF-e3o] 37
oM dd 5

OEIISERIES
0 g2 BASE AU, Aukaz @ A, Aol A, 52 29, 2
=3

AHI=AlE S

IS A o® tFe Aiert g2ES 7HAAL §lo,
19780l sjAMHEARE, AFE B slAREoke] i dAlS o] BT 3
(Hong Kong Maritime Law Association) 2/

0D 322 wak F338 AFANE ZA, 2012 Sl TFAF A AE (Hong Kong

international Arbitration Centre)= F 110712] SjAREAS 28]

ﬂllﬂ
e

Ch s LF2EME 2 TEH2

0 20114 71, 338 sl FedAnl L 22 Ad thi] 7.1% 713 1,368 HKSE 715
() AR 2 Bl R FF A

7}, SHAIAH| A Sd0]| CHSH AM|X| 5| EH

5 F2e A AA e F71eh S EIARAEA i olZIATAE S Ak A

9ol A4 el A3

£ 1998 490 199E] FF3} AR FEAARA ALE 742 F7FEe] Ak vz
2] sl A sl

+ FEIAAA AT G b S o) FIHAEATR AAQoL4 19 BA, 11, G,
29, 53 5 377 k0 WR A1)

122 | &3 Mu|AL] - FZIFEE 5 AIARY



dsto] 271281 AlA &9 Als
st glom, 320 &

0 $HI= E 9 MOUE A2
g F 7149 33 A5l i wA e A

- g3
S5 Avke] 33 0) GTAHER A) 29% 15
| SHAMA |22 LS 9|

0 20143 AR A o ZF A1

< A
L. & - 83 CEPAY 9| Z5|LHE
&3 CEPAY| ofetH, Th53t 22 s AREokell A E-37] A (HKSS) S| T 312 318
S H 2 3&?5}%3}9%/‘1
o

0F-23
A AdutdE|xnl ) Zd o]y Blnd gl Faxn| ) Jeaduke
AAPR S, A S E ol 2l - ) - BEA Y AfH]=

A SF=2xqul 7
Ak - Aul=AlerAlE

=] -
¥ OH)\]- }\11:1]

= o] glofof ﬂ’:}

23 CEPAR HKSS9| S &% 2} @ Z= 7]7}o] ¢t} E2koint venture)7} T2 &

.Oo
Iu

A, A ABD €
£z APks}e] e e] soviol o] F2o 55

S Al g3z HKSSE &

o]z‘;H =]
« HKSS7} 5= W] &3] 74 9 81 AP (ffis), il & FAA, AHa 4 719 A

ESE N EEE

H -1

5. 20| SZ2SMu|AY 58 Y WA FA
D 7he
2 M 4 ol g0l opalote] EAIAIS

0 &3 A A Q1] Aubo] H|g 5A|ZE o]

7} AAE A GFAA]
@ 1007H o]o] FEAL midd 1,0003] FEH &

o] BA 2|7} ZF A5 3HHKIA) S 2 HE] &2

g =2 BE o] 487] A= E3F5F 1807

%

S Y wEEy 123

H|3Y EF9f M| AL AIF:



@ TF=ATEL 97k 56508 Ho] £ 2 4031t B 32

220129 EEA TGS A 24 5 U=
3] 7A sk 71 A AlAl 18] 54
@ TFTATEL A FoFIGo 2 3ol

=

= o}A]o} 3912 7]:’2 St 1o, 2000HE

OJ

- 200235 20123744 HE3] TTG Travel Awards 5 A|A] H11e] ¥
™, GlobeRunner Awards 2012 o}A|oFE HF 2 10] F-aA; =4
@ 2013\ 649 7|7, T8 67709 AT aAlH| =

© 20139 39 712, FFol= 14570e] FFEEANZ 71990] Yo, 24,74810] FAFshar

FIe FARAS

Horla
e

QFeEs A=Y dF

7}, AA=A|(Industry Data)

(BE3IMST M2 L S 5)
=Q X|E 2011 2012 2013(18l-58])
slE A (B) 2,938,000 4,025,000 1,626,000
A o) B3 E -4.6 +2.2 +2.3
S (A ) 53.9 36.5 23.9
Zd div] 448 +5.9 +4.8 +3.9
A EZ2ATY

(k9] - o] HKS)

7 o 2010 2011
3 FeA g AEFH At 932 1,067
o= AL FA) 91|~ 11 13
Biacaa ol o R | ES 191 209
A5 ZFEAA

124 | &30l MulAdy - STTE U AR



0 32 9 o7 o5 nF &
3 3} 2 heavy-lift 322 UE 5
Ct 23263
0 24ARF S JEE ZFTATFL TG GF2 e} §7] 1998 79 AH=(Chek Lap Kok)ol A H
o F A G2 9 FE AEEL 19999 5YHEH =9 Al
< 20119 57 9 eSS A7|FH o g aEste] 3 dFeh(Airport Authority Hong
Kong, AAHK) S A W) &2 744 =9 Az
c TTTHTEE APEAES AEY IESFH7T A5 R A3 3 2012 847
E] A2

0 8&-F3}o]-n7t & A43= Hong Kong Link Road2] 71 2

= of] Al

o W+ e gEshE m7lEE e £
* Super Terminal 1(ST1)-2 ¢4 3
G- BoR A Ao T2 SESEAL
« 20134 ST1S 95l 537 3133
S IAHF A 7% Awardsol|A] The Best Business(Application) 57 <73

* Asia Airfreight Terminal(AAT) 9] E]n]d 2+= 20073 3¥FE] £ A7

A3, A, B A Y 092 $E 9% FEeE SSAMET S ) 9E
o AAe]HAIE & EndL 2013d 29 H& 7FsS A2k 2 2013 3L 7HA] &4 7Hs

A3 B2 Mu|Adlel AIRES

ALY 2871 2014 27}

U3 Huldam, 3505+ & o]Ato] 3RS

3H= Ejud 3 AHHong Kong Air Cargo Terminal Limited)
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0 2008 1€ 5 37432
79 A} A HE(RFD) 5515 B2 &
« RFID Hj2& 712¢] nfz=9} v ug)S uf 80%ol|A] 97% 7}t BEeS Halal 9lon,
O B A5 dg g o we 345 7k

LAREAE =olV] istal 71| vlme B2 Aol W
A

RE

e

(4] - %)
A= HIT 2011 2012 2013(1&-58))
TTE 33.5% 33.6% 34.7%
By 30.3% 27.7% 28.2%
R 33.6% 33.7% 34.8%
F 4 39.0% 28.6% 38.7%

0 FFEF2 T TN ZrE FasAL S
19804 F F 2600 2 F Y 19%9) H|wEte], 2013d(159)9] F & 2 F 7Y T I
58 727} 35%, 39%E AHA|
- Thad TR} B 24 B2 BT B T EER Y 584 2% A 714
« 20123 FFLEE 5 TF| F FE2 20119 thH] 3.1% S7HE 12 1,5409] HKS, % 5
|

(ES2ES St FTEYU E2)
(2012, &4} : ¢ HKS)
F052F ol e
JEEA 2,959 24.6%
Thermionic 7|4 & & 1,979 17.1%
HFEd B8 9N 1,007 8.7%
Fo4uE
Thermionic 7|7 & H-& 5,111 33.9%
R A 2,007 13.3%
2179 HAL AN 1,410 9.4%
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0 2012 712, 39 FT LS 58 FEYol 1 B Uhe F33 vl F, A=Y
« S22 uE Qe ST eSS B3 3 520 27.8%, 14.5%, 5.8%S FEFIES 3 &
F U 12.2%, 11.3%, 10.9%= 24|
(SBRES S FeIVIE +5)
2012 20134 1-5&
o1 HK$ % change % share o HK$ % change % share
A AA 11,538 +3.1 100.0 4833 +5.2 100
T EE 3,208 49.0 27.8 1331 +6.4 275
ul = 1670 +4.6 14.5 661 0.5 13,7
ol & 674 -16.5 5.8 309 +5.6 6.4
d B 627 15.7 5.4 230 6.1 48
s 407 6.0 35 182 +9.5 3.8
o v 405 4.9 35 177 +13.0 3.7
= 4 376 9.8 33 151 13 3.1
A7 E= 331 0 29 145 +12.2 3.0
UAE 278 +29.3 24 129 +12.6 2.7
Eli==a= 259 +3.2 2.2 100 5.8 2.1
9 = 239 +8.6 21 95 0.3 2.0
A% §3571A
(322 S8t FIE +2)
2012 20134 1-64
ol HK$ % change % share o HK$ % change % share
A AA 15,088 +2.7 100.0 6162 +39 100.0
T EE 1,847 +11.5 12.2 792 +12.2 12.9
n = 1,708 +7.9 11.3 749 +15.8 12.2
°l & 1,649 -15 10.9 676 +3.4 11.0
d 1,599 2.6 10.6 535 -15.0 8.7
Eigy 1413 3.9 9.4 576 +3.3 9.3
o v 762 6.8 5.1 338 +2.1 55
= 4 758 0.5 5.0 308 5.3 5.0
AtE= 679 +2.1 45 312 +27.5 5.1
UAE 465 -11.8 31 164 154 2.7
=R 415 +12.5 2.8 149 3.1 2.4
9 = 407 7.1 2.7 161 +4.9 2.6
A% FFEAA
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2t MH| A SEAL

0 EFolME 1007) o]de] AL mi Y 1,00038] FFHS S8 YoM, T HES] 487)
=AE Z9H 1807 9] HA A7} EF= AT

Fgo
W BT 50079 @ﬂ_@a‘%ﬁ&@-

0L $BESMHIA $ETE

0 2011 87 F32FAHI LY F5 1TEE 11.3% S7FE 8989 HK$olH, o]= F &5 H| A

FZ9] 35.9%

(839 SS2EAMH|A F5)
(5H¢] : 9 HIKS)
2008 2009 2010 2011
R e L Egas - 763 616 807 898
EAR|2FE 7] % 33.9% 33.5% 34.8% 35.9%
0 FEed dErn 2o F8 A2 3 E ERE 92 T3 ¥ AR e

0 /322l Ao AAHKS} Hangzhou Xiaoshan <A - &HHXIA) o] F2FFALSE 5 - 2] §A}7]

* 20063 5E AlBH 353 F(Joint Agreement)ol] &J3HH, HKIAZ} 35%, UHAIE &A1 3
F7} Ay

« 20123 HXIA 75 2011 thH] 9.2% Z718F 1,9015H4, 3HE-2 10,5% Z713F 338 440%

* 2012- 20131 22 A BRE(T3)3 7 HA G527t AeH o= 29 A%

* HXIA o] &]oll% AAHK:= 8o &3}, Adsto] A58, Hlold IA5d 55 st 5
o BE9| ofe] 3= &
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3 FTLHAML 22D 83 2 FF A

o FFITUE FFHE RS A3k5] Fste], REID 714S o8 Air Cargo
o
=

Processing Syste

o UPSE 2010 59 Aol opAlo} v g 51 43

« 28 3| BE= | o 9123k Upse] B T} 1 48] w2 AJ7FE 18,0007 2] A3 2l elul 22
L UPSE 20139 64 9% 7142 B8 Ao ARshe 5, ofe) A o] e A8 T
olo
=

s FAGFLEE I (ATA) O b= 201313 A A A 32521 228 1279] US$ <] o]
™ MA E Ao Z oA
20133 52 2 3HEQ = 747} 5.3%, 1.5%2 S71e Ao R o4

Ol | « IATAE 2013 6 o} Ao} o
x|od « 22 SHEAIR HA 2 Qs

+ S 3718H(The Civil Aviation Administration of China, CAAC)2 =740] 2020\37}A] T
W 11.4%4 F718kaL, 202530l F50] A Al 71 2 ] &8 3k A1) 2 Ao

5= 2%

« 232 122 570 A 2(2011-2015) 717F H2F 2.4%
S 58T s 220709 T 500070 2] FF7NE 2HEA E ol

0 2009 2€ 3A§- vlo] 2l A5l Fedex®] opr|otefHeF 24 Al H 3
« ARYR 24,000709] BulE A S glom, o wlEE A9 Fedex AHE F 71 2
=17 Al

+ 20124d 109¥ Fedex Express} gslo] 38L& (Shanghai Airport Group) 5= A3l
| 00FHUSS S EAshe] A2 B 0 B 5 S| des]e 3
* 134,000m’ 79| 3] Bx= ARV 36,0007] 9] EA19F 22 &7 B 5ot ¢ sheatdg 8

F Qs 45 oy
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@ 373 5809 FTAULTY YL F - 57 CEPA

b ) (<]

(B2 Z32 Ejo|A7to| Meisiat)

[ = |

2010 19, HKIAE: $08 531 $36 431 A7) 24 5t 2] 234 golsh

22 3t7] S13ke] M= se] Au] Q) SKYPIER 24
_Zmme | 2011930 £, ke, BAL, A7, FololE B9 74 de Ael 57} %4

-L-?SLE—E ‘%E’ﬂ 7]‘§]_ ol x]&;@]o] lil__;—ﬁg _C}]gﬂ MOU 74]

_ « HKIAS} E}o]gh-2 2012 24744 w3 1703) o] 8H33-L 20532 Sal&= AHE% Sl
== A 0] 228 A (Air Services Arrangement, ASA)S W11, 3= (1,700%ﬂ3,000%) | S =
- Efo| 2t 7}l tiH]

* o= &30l ofrfo} A o] g AE =X AAE Akl Eg

* 20113 648, T EE9} Blolehe 38 AAA o 73t =AlS U 5] S8t
ST EE o] 3707 PEwAE 5EAOE = "é

-Elojgt | - T EEEEHL F 48 oA S6HSE F7}
« S39 4170 ¥ 4 elolgke] 97 %%—3— A7t 7] 23 AlE

0 F3e] WTO 43| a 9] Au|2 FFAR FF oA A 4990 S
=212 Ae)n| s 7)Y 9o 58

[e) 2~ 0
= ETM

==

0 T 20021 8¢ WIZE kg el el= At /‘153 olF-E, A=A} AV M2, &

@2, 3T 249, 29 L ASED, BT 47 BT 5o AvS B B ohjeh ¢

A 94A2Q

0 ZF2 HIA7I= 423 o] ofAJobe] BE o Al SAIZROIH X A7 Ql-e] Awte] Har
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[m]

e EEREEEE ERE:
L FF ARE shlol i A

=itz 2008 d ol = A
£ AA%

» olol w2k F-F-2 oploll thEt FrE A Ak A7

o= g3l x| o2 AAe 9ol
B Q302 AA6IM 7F 2 shel A Ao Aeiu7] — 21218 B (wine hub)
292 v, 949, 4504, o199 5 o

2 Aol 7]of%t

3) E773A

Y F T8 EAECH], 4

d B8R lxel 58 3 olxlofe] BF S 4TL 448 gh=v, A2 of
Aok FVE 3 2RAA ke 27 slneae) 9o oksE T 3l

- 94 5he] 249 512 vlgo] B e} kol e, FA )% o] A
o) A3 Yovl, FRE FEE AFes

H EAIET] 5 2t BA ] t-gstr] g AlEA] u
%%%?jﬁ%%%%ﬁiﬂz%%

770e] W22 =412 (a)Northern Link and Kwu Tung Station; (b)Tuen Mun South Extension;

(c)East Kowloon Line; (d)Tung Chung West Extension; (e)Hung Shui Kiu Station; (f)South

Island Line (West); and (g)North Island Line

e T 20] AL 20} dxfo] LI ERo} B I FHIIA T 2 (Tsland Eastern Corridor Link) €3
AT7HS 20173 &F of| Ao, HFQ (Tseung Kwan 0)9} 7}0.%
d, E¥(Tuen Mun)- A= B2, F-F-Fao]-np7he thul 5o] 44

+ ko] % Hol(Tsing vi) A110 Zelol] Ejn[ ] vhek 7]

bE % ol glow), 39

[e]
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& BFYA] $1E oY s glort, 53 4

NS AA|EFA] a1 A A¢] dl(market force)ol] B71

8. =il =2/VIgel 83T
M A= 7149 333= 8%

0 S & o)TA 7|FHGER XA}, A FAREA)L 20131 62 7] 7449702 A o
H] 2. 7% Z718F 2

AAH

« 7PERE AE138970), v=5(1,33871), T (9017K), F=1(5867Y), EFo]$H(4487)) =o]H,
S 14171 71 0] AEd =
cHJFEEE FEUTY

2 CAMG AN AEF - v 2YA D 28(1,3397)), T
2 23(1,21971)0] WA 2} 80% o1& A7

o= Wl o

[e)
SAH A T2 A ‘%“P%i(RO) T3 01]*1 E2 Hl% i}xl%‘
3]

A SR R9.206), ARHT%), A SAFT-2:

o Sefehs 19979 33 2o 2 AA 2

=

F8 okb] e A 21 % 0A

= o
(Investment Promotion and Protection Agreement)< A 23}$-2
L0114 B e FF9] 6} 2o ) gF oI, S5

A% Wolx] 47} 8919} 6918 A4
Hov), gme Fge) st o kel
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0 KOTRAOIA #2418 9-2lue} 7|9 $3 35 Aghs AoHEH, 2013 dA F 210712] A
7} &3 J=3 s

FQEEas wad) 4

%(34,30%), A2 (18.1%), AFIA B 2(14.7%), S5
Q1(7.19%), 32 (1.006) &0 = vpehd

« A= R Hel e 2 MU 01(37.1%) -8 T l(31.4%) ] Hl&o| 7HY =
I RLPAR2.9%)0] FHE ol%

F(10.9%), =

(2|Let7|go) piEY B 2T BE)

AE A H|Z{(%) e A H|Z(%)
IR 2 1.0 T8/EE 23 11.0
FEYEFS) 15 7.1 Az 38 18.1
/T 23 10.9 (AFATE]= 31 14.7
Can/fE 72 34.3 71ek 6 29
A 210 100.0
A}F 1 KOTRA &3 7%

o Seltehel BREY) 2ok §30% B AR, 2013901 A 103, 270.29] % 7
nol o) £ 61194?1}7} A

L2005 o] AR AFUZ WA, e P30 Y SHUA Aol M W, FAF
Ao wt $48% U sholxehel 540l 7MY L
L 7le FBLEAAAN 24, 913 B £

= 25, S=ed 0, vl 2 # Mu ey £

(S2ltzt7lle| NERYY EENE HE

od SZTIE e
ZIEHEY A H|Z(%) ZIEHEY A = H|ZS(%)
KA el 27 12,9 AL 6 29
S EIE=t: | 78 37.1 24 14 6.7
g2l 66 31.4 71ek 19 9.1
A 210 100,0
AFE : KOTRA 3359
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& @79 BEY Aelo)M Seluel 7145 9o &1, DB 97, )
* %

(P22t thEF SH2IFAL 25)
(4] : 2, A Uss)

2005 2010 2011 2012 2013
=274 8 7 11 9 10
A 54 T
FA 44,659 56,774 89,504 21,830 27,019
o ER A% 4 2 2 4
T4 +54 —
EAlgH 35,010 1,040 1,000 2,800
ERANCEE S EAAS 2 2 1 0 4
gho|Zelel 254 ExZol 49,729 68,373 17,120 24,158
Augeswd | TS | 2 2 8 3 6
AH| =4 EzlZo 9,389 6,005 20,132 526 2,860
=2} 7<= 2 1 2
25649 i
ExjZol 260 0 1,384

AR gREYL S FAEA

3)ZTFd FL2 E771Y
0 3] X]£¥E E S Y2 (Hutchison Port Holdings: HPH)

) = T3] flal AHF

« HWL2 ofAlo} ZHtf 2 2]7Hd (Li Ka-shing) 2] A& T&(Cheung Kong Limited) Al GAF]

CHPHE £ 9 BT AQS B33 A% 1% st Fu L L 2L s A
Aol sk 2AAZ, 26742 527 Gl 3207} HEE L5 90 0] 201246 7680
RHTEUS] oS A 2%

« HPHE A Sijol] S==rAlEfnd(KIT) 2fol] FAkgtel] =8| A (HKD = A H

&



o Al A28 2 (Kerry Logistics Network: KLN)
c 3T EAME = A O BRI AR EARY A A9 19,0008 71=" oA
ofe] A=A 3AEF7YHoAt =TSR, T35 TAHCE T 1Y, FHok

n=, 4, 25 5 A A 35705, 4009 =771 o AR U EAE 758k S

« HA NE, vlo|ARAZE, FolHF, KFC, L= 5 7} AFE 4,0000] IL4AL] 3PL, B/
AE &9, T99, 25, 75 2L T/ AMu2E Algska gl

« 20013 A 2)82-(Kerry Freight) £ Helo 2 Sgjugtd 21&3 1, HERE 3427 A%
S Pl 3 Hels At SEluet 3xER Aol 440 AES Fhleka

o7 ](ﬁ% oYt 19961 A HE §FE7F3 3] (Hong Kong Logistics Association)7} 910, 3]
%, SRR R, e} RIzke] 7k A3 55 e HEA 700 719319 7))

« =73 3= ¥ 98] (non-profit) &F 2 SCM(Supply Chain Management) A3 7|30 &

%

A, S, A, 4, o) SR, AN, A 5 A £ 5

 BFEFEIE THEFT TS| (China Federation of Logistics & Purchasing: CFLP)2}
et HABAS B FIS BBV IALRAS 29
O 58 ot #ElVle T84 T Uit AAE

ol A 2
@) XA
0 3T T B WFLR Sol7hs B2 A0 BHlEYE B S o Ades Y
ol sl= A4 asAY
c 5T =R e AR A wE EEE AE v, e, T g R <
zeh T2 ER7Ide rldse 98 3 aeAdl w9ed o
+ 3T =Y 2 BA FE W}—E— F2 HE02 QI3 B A FH | ofge
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(83 FAAE AIZHEY F0)

30,000 1
25,000 4

20,000 o
21077 21950 G
15,000 4

17874 17537

illion

HKS Bl

10,000 1
5,000 4

000 M0 wm w120

Year

0 2013 27 11074¢] 7190] FFF A0l HeIglon, PO Fele 16909 HKSZ A7)
29)
AT ARG N 5T FTA A, Telol Ao}, U, @ 2EA o}, YT
=, v 5 99 /1Y 2

2T
L BFAF] BRFF 55 L oblo Ao BAAE ek Gold H2H FWIH FF

BE
CFFFAANLE Bk e o] IG5e] FFE AT PE AGoR HAFES §3) =
4 3%

0 T3 BE 7IY0] TF FAA AN 7P 2 S AAehs bl 201392 V1%, S35
A

<
ol 4 E T BE 719L 797700]H, 1993 @R 229 Al FE= 3,72 HKS 7%

() AHxHAE] 3B
0 ofA|o}A| o 2 o] EAALE o5, AttE] 9 Tt wEh AlAIA o] QlEE s e &

Fo] opxjo} Apatde] F|B R ] ok
« 2013 9% 7)E, 3ol =29 AP r k= A T 6.4% 713 95570
« 20123 7|, SF ] AP )AL &8RN L 12,62 HKSol| @31, o] T 65%7F &

2 uke] Aol EAREO R §9)
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(83 RRLFEE[Z|AL F0])

30,000 «
25,000 4
g 20w Wu
215001 g 1759
% 10,000 1
5000+
0 , . ; .
2009 2010 2011 201 2013
Year

o A - AA Z2HoA 54 3 2L 98, £F AAEEE]= 2013~2014 daketoA] &
Fo| APk Au] 2 vk wh
« JejHE A AL HAE o )k AlF WA Aok NS FASAPE HE FE 2 S0l Fa

£ =7 UESHA - A AT
o 7NQIAab 2] (Private Wealth Management) FARARES] 58] - HEA - A2 ALE $

3] 20133 7 lAE 2] 3 5] A
AR RSl $ 51D R B 74718 gelg Fa AAnE 24

=
Aol &7 s A2 AXeE AL B ASH w52 A EZHES MY

() Zl o] 993} AIE

1200 5
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3

RME Billion
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Year
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3 1, 1985 (D
- 1ok} FARE - 2 - I

T AT

@ =AY 5 AF2AE

o 2013 71, A1 AA Y (BIS)o w2, o 2AMA 7|02 &5 AlAl o, ofAlo} 2

¢ SZF5HE T HKMA)L 2723 (AL Authorized Institutions)2 licensed banks(LBs),

restricted licensed bank(RLBs), deposit-taking companies(DTCs) & T3
+ 2013@% 715, SFoll= 156709] LBs, 21709 RLBs, 287 9] DTCs % 2017]¢] A17} 1,3807

olel AR e £AF
« Zoll= A 1008 £ 5 70717} %2 s
A% - 57he] 2

- 33 LA ATARE

9lom 15670¢] LBs & 147707} S 0]

ufl-$- Shaka] | 2013\ LH T A Y o] 2,174 HKS 7] =
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rlr

% GEM(Growth Enterprise Market) H= : #|Q1H = AP 7|50 ufj&A ) 2=29]
7195l g3t Vs A8k s s AR Y Vs
« ZEFAE 37909 HKSZE A thH] 24% S7Feklomn, 7k 34 43979 7} 7, &
A TR 14.8% Z713F 152 2,6509] HKS 7=

0 201310l 167H9] ETEZ} 5Q1H o], 2013\ doll 8352 A el 558 ETF7} 116712 S7F
ato] FAARE A vkt FARRA AlE

- 9Jotsl @ FFEHE B AYT F e ETFE F7 S718ke], 20130l 970] ETR

7} &7 FAANRNA A TFsdA H3ler, F A 2EEele 6559 HKS, & 7P

29,0319 HK$ol| &3t

(83 FANE FL X|i M2, GEM))

2011 2012 2013
Number of listed companies (year-end) 149 1,547 1,643
Total market capitalisation (year-end) (5 billion) 1537 21,950 24043
Total equity funds raised (5 billion) 490 305 379
Total securities market turnaver ($ billion) 17,154 13,301 15,265
Total number of shares traded (billion) 39907 33,968 34,440
Number of derivative warrants (CWs) 4027 3,747 4715
listed (year-end)
Turnover of DWs {5 billion) 2630 1,646 1,783
Number of Callable Bull/Bear Contracts (CBBCs) 901 1,214 1,620
listed (year-end)
Turnover of CBBCs (5 billion) 1852 1533 1,269
Mumber of ETFs listed (yvear-end) 77 100 116
Turnover of ETFs (5 billion) 545 522 an3

5 20134 7|2 e A% % gAARE 13017102 A tH] 8 5% 37
ARG A UF 196097, HF A1 B (A% 2000502,

o
A5 G 7 860%H2), HF A5 A1(F 71 el = 8007H7), 25371 (6,080%H7)) &<

(83 ThldE 72l o))

2011 2012 2013

All options and futures contracts 140 120 130
Of which:  HSI Futures 23 20 20
H-shares Index Futures 15 16 21
HSI Options 11 Q9 g
H-shares Index Options - 6 8
Stack Options 74 56 &l
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0 201343 EF5AHEY DI (SFOE Al IPO FHAF Al & AAA YA A 52 £33
N3 Abol ek BelE-S Eketl o, 20134 59 AEFAA Aol tiek A
A

# AR FAAA S A", T3} TRRIFARA e A SAM =L A3 o] 9t
1 (Code of Conduct) 5 o5, 71 A4 ol thek H77|E 43t 5 25

(BESAMELIYS|SFC)2| 2fo|MIA w2 o)

2011 2012 2013
Licensed entities 39,296 39,119 38985
Ofwhich:  Licensed corporations 1,804 1,897 1,956
Licensed individuals 37492 37222 37029
Registered institutions 110 nz 121
) A EH
o 539 AVTY AA©IPIF FU L AR E3h 712, 53 2039 APAFE A
H] 8.5% =7}3}F 1.42% HKS FEZ A%

0 2013 74ells oleRAAGTA) AFE EAAN77] AR AAE AfHska, 20143 99
ET S 109 Uss R oledAAS HxE WY

(ETHEAH BT Fo))
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0 Z39) AHA EALS Y3l TF FH+= 200035 TF A x)d = 2 13(GBP: Government

)

°

Bond Programme)< £

+ 2013 59 8-F AW 3= GBP F7PEE a5 5417171 f18l GBPY| AFdgHe=E 1,000
o] HK$l|A] 2,0009] HK$Z =24

* 20134, B 7| AFAAE A 2 E SF A Hiﬂﬂol 200‘11 HK$E 7|53t 3lem,
20134 6goll= 37 Amf AAAPe] TS 913
o] 3d &= =7HAEAHH ([Bond) S LY

O —

©) 738 ZAXF

0 FFL A AANA 7S e BRAAGE ZFA L Qlof, AlA| 200 B 5 1370 ERAPL
T IdstE g5
20133 715, FF oM 9 T 15570 HAA B 707MAE B R B 9] BgAle]
H, 7o 22 AR IANES 2ot 18719 ARV Y =
* 201399 7], FFolls 77,9408 9] BPTINRI0] &g Folv, A skt FFe] BYY
& At 9% 8L, 20133 HE 7 F9-2 Ad tiH] 10.4% S718F 29079 HKS 71
< 7hQl AR o] 7 Z Ao R 20133 B3 E N 22809 HKSZE AA 2] 91,7% =}

A (BFAF 4= 1,0505H)
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b APk 9 AREa RIS F7ER, 20139 AA] Uk FQfF-e] Sole] Ad o
H] 309] HK$Z Z7H20121-& 209 HKS)
0 $F9 B3 752 ¥ (Insurance Authority) o] ©g
- ¥ B A BAT HAAAAR IS 5] $F HEAS B - 5
= 7o) £3 ByTe| Fa Ay

(83 BEeME FRA|E)

2011 2012 2013
Mumiber of authorised insurers 163 155 155
Of which: Incarporated in Hong Kang 85 83 85
Incorperated in the Mainland or 78 72 70
OWErseas
Prermium income (% billion) 2337 2633 290.7*
Total gross premiums
Of which: Long-term in-force business 198,94 22400 24B8.6™%
(Office / Revenue premiums)
General insurance 348 392 421*%
(Gross premiums)
* Provisional statistics
A Office premiums
# Revenue premiums

0 R PYARES 93] (Insurance Advisory Committee)= ¥z A3 &3 2 39 H3Y
Aol e w ARFS T3 AT A B

0 3% 5 (MPF: mandatory Provident Fund)-2 B A A}&E2] =AE-S 7] #8ke] 2000430 =
AR om AlH AT W o 2 Bl 2] AFAE
« 20133 71, B -859] 9996(2F 267 4,0007), 2AR] 10096(<F 2487} 5,3009), A
SRR 62%(9F 2172 400%)7} MPFol] 7}]

grHez 7}°‘6H of o}ﬂﬁ g9 Z2AF ZP—} J.EJ} 259 5%, AFYHARE AR
25 e EY
« 20133 7|5, MPR9] % oAl e 51409 HK$o |, AA7HA] ABTE 4.4%9] £ 712
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0 MPF9] o]%-7]¢]F (mandatory contributions)@} F-A} 4=¢-& MPF =& A2} 654171 2 ulj7}A]

7}

Aol Aok £ 1) i 442 97 o) 22l kfol e T scheme 2 o] 4 7k

ro,
i

=
-

_@

o E| & 95 (ORSO: Occupational Retirement Schemes Ordinance)2 MPF =) o] H¥H &
EAEY =5 25 1AS 98] 18550 71
« ORSO®] 7}313F 7l01e MPFo]l 7}Q5HA] 9L 2= 9o, F§7|AEE MPF I ORSOS
AECEEE RIS

0 £F A% MPF AR 18 - 75 - 15 52 93 509 HK$S F9)8te] MPFA(Mandatory
Provident Fund Schemes Authority) A ¥

« MPFAX= MPF 98 23311 Ht5S o

o

9 74 WA A 59 Sl dFL

o

£ =3, MPF 5% - FAHE 5l et

0 2013\, 33 YW 3|= MPF 7FIAHe] &57]5S AFAshe vk o4
« 7]& Y45 6,500HK$~25,000HKS 712 7,100HK$~30,000HKS 2 33k 3},
71582013 119 195, A4S 7158 20144 6Y 1L HE A3
* MPFA:= &4 MPF 7}Ake] 2571 245 S18) olsidAIAE 2 A& 850, MPF
7HIAFES QA% o771 A A 2kAs) o] 20134 119 1978 Al 5

Fhas

ol
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£ 7staly] 93k
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MPF Enrolment

Number of participating employers

MNumber of participating relevant employees
Number of participating 5EPs

Estimated MPF Enrclment Rate (per cent)
Employers

Relevant employees

SEPs

MPF Schemes

MNumber of registered schemes

Number of approved constituent funds
Aggregate NAV of all MPF schernes ($ billion)
MPF-exempted ORSC Registered Schemes
Number of MPF-exempted QRSO registered
schemes

Number of participating employess in
MPF-exempted ORSO registered schemes
Agaregate NAY of MPF-exermpted CRSO
registered schemes (5 billion)

2011 2012 2013
252,500 259,800 264400
2341200 2,375,100 2,485,300
229,400 220400 212,400
98 100 99
99 99 100
70 85 62
41 41 4]
445 464 477
356 440 514
3,804 3,705 3,501
369,865 361,083 351,497
251 250 273

* MPF scheme?] 3§42} B F3} - 7143} -

s AAAA A2 A

MPF scheme @& 48 ¢35l 5

. 20124 11€9 195E 11474 1457 MPF =7} 98 48

A3}, S 74718 TR o]Ho] Gol

il

2t}

0 MPFAT 53 4714 0 2 MPF Al 7i41E 9§ A= X1 5

* MPF 272 9] 554 8f), BE MPF schemedl] 7] FxpAgke| w2} -8-51= A

=4y 5 AT F

(8) Commodity E#|o]d 5

0 FF2 AN 71 2EE 5 A= A
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0 HKEx® 5gk A AlA| 549 80%E AdshH, vld54 71 25
#HA(ME)E H5
+ 201341 LMEOIA = A tjH] 7.1% F7Fek 1,719 219] A7} o] Foi% o, HKExE LME
o AF AE A P3| Slal ddol] AAl - AAHIHE EE &

©) shit 2 A4t

0 39| gatd A (HpE 5 HE 2, Official Receiver's Office)i= =7 42520l 2-gHeh= 7i¢l 2= 7]

N

Aol it B Mu = Al

T

- ShAbhEIQ) i G aele] oFe i SHEIA] s HIZE RN A, S
= A O BAke] A S 2AYste] AR )

el o) Age shkzdlel Skl S, S e A B BHaslE 24,
217 uslibe] oA A2 A1, 9% shelel - Baele] 4F BUE Y, B B
947 BUEY So 47E 59

2011 2012 2013
Bankruptcy Orders 7981 8178 9371
Interim Orders in [VAs 840 778 817
Winding-up Crders 33 312 274

(10) F213] AlA} (CPA)

o 3| A AR (Professional Accountants Ordinance)ol] wat A 2 H 32 3] A|ATE 3] (HKICPA) 7}
thoyet 7158 53
*« HKICPAE 3]AX} 555, AF-H L, 3]AI7 Hauditing), 3|AIAF &87]E 244, 344

W R AAAY A Bl P8 5

0 HKICPAT= 4| 8] A 750l A3 &3] 7] 7]5(Hong Kong Financial Reporting Standards)
Sk - Al F
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(S3 S2USAA, A el 243 =L X|3E F0[)

Number of CPA

Of which : CPA (Practising)
Number of firms of CPA (Practising)
Number of corporate practices

2011 2012 2013
32636 34423 36,094
3851 4012 4166
1214 1228 1,246
365 392 427

0 AR
EADEE DR EN

(EZMRE19|215|(FRC) Bz

P

3](Financial Reporting Council, FRC)&= &8 47 7194 3ATA 5 o

FRX|E F00)

Number of complaints received

Nurnber of modified auditors' reports screened
Number af financial reports reviewed under
risk-based approach

MNumber of investigations initiated

Number of investigations completed

Number of enguiries initiated

Number of enquiries completed

20Mm 2012 2013
7 19 20
131 138 168
70 75 75
6 9 7
5 9 5
1 2 =

2 1

L

(11) 7199554 (Company Registry)

Soln B BAE BE -

* e-Registry EE"(WWW_eregistry, gov.hk)Z &3
A

SSEME

AARAZ B

e-Registry X&S 53 A& 7Fs
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7192 (Companies Ordinance)2] 2882 2]

AFES AJ)
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1{— 7195 S A HA) 28 (Integrated Companies Registry Information System)-2
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« 7195 S A= 719 A A el A ] 2 (www, mobile-cr, gov. hk) &= |5

(B 7IUSE A FR X|E F0)
2011 2012 2013
Local companies incorporated 148,329 150,165 174031
Local companies on the register 936,392 | (44 644 1,162,931
Non-Hong Kong companies registered 798 686 780
Non-Hong Kong companies on the register 8554 8,848 9258

o SATEAE A T3 $912 SR dotel, $2 FEAE FF AL, e 2 Z
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0 20139 §F ARE PE
At 1 et S
L ol £33 4R ofelA]
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MEUR R, AR 22 BRE 75 0 5 A 25 539
() FEHY TR AV /1T HA L £

0 20139 1€, 3 A= T8ty e v 3 19 AL 7177 S e

= (Financial Services Development Council) A4 ¥



0 HEEA} Bool HETMET|HY 594 AsE fE sAVIEd et SHE IS
(Independent Insurance Authority) A4 3 <£H]

=

[e)

< 5T A 20140l B HokS 25 AR Bl A=

o w718 NIz SRS fdsy] Al 2012d A E FEEAEAAH (Financial

Dispute Resolution Centre)ol|A] 201313 195 AUES thid o2 F-ExHE AH] 2 A4

0 3F ARIES F43d A4 BEgE 5Fo 2 20124 119 &5 SHAE Y 3](SFC) Aksto]
A Y FAAk-S-AlE (Investor Education Centre) 7} 25 74|
* 2013 ~2016\374A] 370 AA 8& T2 oW, AR - S83F A - T
glol el QX TN F uH

Qa3 BEHE - A= A

T35 AR EAE = 544A1717] A% A ATER (Trust Law)o] 2013\ 1249 14 2 &
< W A el = FFollr ol FEAES 5188k, T30l A E ARtel e i APEe

a9e JFS WAk 292 £

o 20123 B3¢ ¥ 3|APH Z#(New Company Ordinance)7} 20141 39 34 HE AJaiE 4= )
5 1270 FEHE A 5 dd Sl o] 2
< AP ZEle 7] Astel 714 Al HEA dRE =y Hel A|laL, 7|
T ASHE 53l S5 FAH =YY A9 A3E E31= 119

4 Lo

o kAt 7hAastel a8, QAR B AeE HHo2 = 3B (Corporate Insolvency
Law) 7H7-& 91 £ 3] HA|
< 3T AT 2014~20150 % &5 Q3] 3710l gpaby ot AlE o

0 332 vl 279 A 3] (BCBS)7F A LA ol sta-o] vPdl3 74 7] A S A3

0 FT AHC FEEE7IT R ARME Y] gEs Fl STl oled T8l BT 9l
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+ 2013 79, T3 4 3l= 2013 WA L QlstAsH 2 (kA A ) A 9F
A ol&H H FF2) ol st AlA| vhd

tlo

L=

0 &F AH= AL A E(OTC derivatives) A1 THA|A 28] Z3HE $3) 20134 79 54 - A
A H 3ol Al =89, SFCeF HKMAE ¥ 74 HE S

[
o

EHok =H 5
0 $F A= AFE-E Y3 (FRC: Financial Reporting Council) 2 333 AA}E 3] 2} o] o &
53l F IARA] A HE

0 33 ANe BIAR Y] A Adsteta, 37 REE fdl, RAVMIAEATE

(Policyholder's Protection Fund) A §< ¢33+ H#H& FH|=
+ 33 ®B3¥=r(Insurance Authority) S FAHd BE4E 7104 BHE 23] vldS 3] 3 H
49 3], HKMA, SFCoto] 99 73}

* 201395E] Al E A2 22 FAY EEE A FESA ] tiek FHE A, Tt
Abe] HES7HQl A5 K oA Ae] 29, FAMY BIE Avis AL o o) 55 23

« FAALS AR = 2013 79 AP ERAE tigk AR o]sf =& =o]7] 915 Al
z18y

0 20134 59 37 A= 3o 7HAAR T 3 avldA Al 2w o) oA FEel ARlEe] A
2% A2 %%’4'& TAAAE D HE $18 53] 7R3
- A HE FAO] 2014~2015 AR ST IR AEE oA

N,

<

0 SFCE 2012 7€ 9] AAA Y 1A & 2] 3 3d 333 A2 wgsigon, 2014 1Y€
HEE sl FAAEE Al Al g

FAEE TFAAEE AN A 8 B 45715 28

ot

(3) 719938 $1(Corporate Conduct) 1A

5 58 FANE A AR A7)0 BRI as ARE BASH #5HE 517
7) S8}, WA B0l ek TAAE 20139 19 19059 W
« SFCE 471%00] Z8he B4 AmE F5eheA BUE sk, 34 Awe] Zolae o
A1 A4 Al
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0 IPO F7HAbe] gk Al 22 #E A7} 20131 108 195H Al
« A2 A== PO A1 A, A Ark(due diligence), 27HgH 3]AMD FA] (prospectus)
2HA, FAke] AT Ao Al gle I8 58 1A

T m MR e o

5 SFCE A slbel 719 9lol ts) uek AS A3 PN 45 A J9uEY

(corporate regulation team)-2 -3

1SS A i - AR, M 55 AAskL, AV1HoR 7]l tht

SEENERIL

0

4, 5% 2E9o| 28HY
(1)F - T3 CEPA

D 2004 F - 3T CEPA AAR F59] 5894t R AerhEe] S 282 A A5t v &
23 ol 7k
% - % CEPAR F8A1 Fodrl2olAl §5< wigle] s AR, SAESAH2A
o A9iek L& 719e] a3 Aw DA RAM 0] FF9] A Aol 7]¢]

0 2013\d 89 29, ¥ jﬂr 3T %@Prﬁ T - 3% CEPA A102} HEdA A A= ofefol 22 =

-2y -‘H"Wr HlzY2E S0l e 337 23] T W 99X, T el 3 71
a2l 2 FABAA7HA] FEA | AE A =% 358

c U o 2 ek AR El Y
- 3T SUIAP} Sl AFARKQF) AA A, diE FHIAL g0l wefshs WAl S

ARkt e ARTES 358
- A T Tkl T EECl 9 AEAL AR, FF T8I AR HIF 0% &
7} 518

-AA FF w7l Adste], A, Begel WA S AHA, FES AL T

51977 8]-g-ahH, BE 3} eV o] e Algk F
- XA §3 Fg7)Bo] 27 ZEY FAIART T 2B LY H8EFE A
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B % -EFA=F5AA
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« 20139 233t f5de FHeG e, SEEEe] 231t 2Rl B)E vgy a7t
HhodElo] 20134 1% 0.12%0014 69F o= 0.09%714] A% &2t
* 2013\ slh7] o] kgt FAA A xY A2 HKSo| 28F Fej(I7i€ 87t g7t

A 0.13%8 2% 45
2) &334
0 55 53439 B3 Aol A 1US$ 7.80HKS 772] T8-8 eHgdH oz fA5h= AY

T 53F9 Q3] A = (currency board system)Z 53+ F2] %% W7
Bz

o 2375 AR Y 3] (Exchange Fund Advisory Committee) 2Fs}2] F-8}Fa) 42 9] 4 3] (Currency
Board Sub-Committee)7} &-&2] 53}9|¢3] A= &3S 1=
« QS |EAHE S Y= BT AFFT YA T TS AT aEA s
98 99 Aeh 2 W

0 3 AR 3T T8 A A2 el Tl H AAEEAE Gas] Ak
o, %ﬂ%%ﬂ?ﬂl&ﬂ &4 17 4
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=il =3 9|&l7|3(Exchange Fund) 2% =k
1. 2E|=2| o9
0 339 287 FL 19350 npE =S e 1976 ol T A A7 ) A1 (fiscal
reserves)2 = 7|0 o F]
0 1980t thre] 23f o] Tkl 7)ol XS ul $-F ARE QVES sYsty] It
A7V Agt &S AFAY Al B
« 19879 F2AAF $171A] Q37 ]5-& 83t A1 T TS
+ 19989 8¢, 937w E83ld | FT|AHo] F A F MM TFLHE A
Bt FAAFNAM Fri= £2]44E F8k= double playoll & o2H T 55
Al2E o] b A S BHa
20089 224 F-§9171d &3t 937w &5 Ul e o= g8 AeS B
Astal 2P EA 5 € AEE A &S S8 aEAIRE Y] AT AEE
s
0 $F& AEFEYo| ARFaL G LAEAZ ) &5 F o F ek
- 7 FL T F AAY TEAIE e oHAS wAE WE oA} 25| oA
(last line of defense)= €121
2Fo| TATSAE ZA g /I AA DS ke uf, o8] HAM ] F5tES
Alsltete REAd e 971E wjAS = Sl T IS T F T84
2El oL o] AAH AGS 43
2. 20|29 e RSN
0 EF 9J87)5-2 2013\ 7]F 3.1% HK$(3,9749JUS$) 7=
o Q37]E R HAAdol i), «7]a ARt FwsitheE oA 9 r]wo] &5
Yl Qlze} 2EEX Z2AE F= A3 Fol| 8-Fofof stk )T} A, A=
2o H4AQl S8R 3449 8-S FARN oF stth= o= A7)
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ol §i=

o AR AL AT, N7 E T T3AEE dEY e AwzEd
« 1976 o] TF FF= AFY AT 3= s =
A2} %A@f& 3% Qe F o 2 1Y AFS ¢S
« 7L AR AT W3 FUES B Jlong, 93T FL ofwdt 7
o= XPM‘OI HASIA = |

¢ SHI71S ol T I3 71 60] HKS2A 71l AT et
E89 £ 5 440l §
= 15 15} 7149 A D4 S

(83 2av|=9] Ajet s & )

Assets and Liabilities of the Exchange Fund
(As at end-2013, HK$ billion)

Assets Liabilities
Currency in
$340 circulation”
Backing Portfolio Bal f
(m:f':m‘:zl::‘"d $1.350 $160 the b:nakr;:: :ystem Monetary Base®
5 L —— 1,280
US Treasuries) Exch Fund a0l
xchange Funi
$780 bills and notes
Long-Term ‘—.
Growth Portfolio ** —s—g-n':
(private equity $770 Fiscal reserves

and real estate)

Placements by public funds

Investment Portfolio

(Global bonds and equities) $1,670 [[TSAT0]  otherliabilities™**
and other assets
$670 Accumulated Surplus®

HK$3.1 trillion HK$3.1 trillion

# induding Certificate of nd g issued currency, ind coins in circulati

* Monetary Basc calulated based on pr mum;moammn inciples

** Aggregate marketalue of i excluding i i {around and net of bankloans

+++ Other fiabil teage it d, other debt seeuritiesissued, hases of securities, aca

other liabilitics, fiabilitics
A induing revaluati i $10 billion)

* A5Z 4] : Hong Kong Yearbook, &= 83 2|=(HKMA)
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@ BRI ZAA 94

o 201249 &9 #HAYL elnke= ¥ (inbound tourism)¥ oFHFE-= ¥ (outbound
tourism)& A 9469 HKS ] H77Fx & FE319eH, ol $F AA| GDP 4. 7% s
Elami=nl
« FFAY 7S 2 8l5S 2RISR QEE #E-2 2002~2012 Akl AHT 12.1% 4

#ske] 201240l 7919 HKS 9] Rk & 3%

0 WFAGL Ao 2 e R ok Agjo g TF 18-S v F 93 J3S sl
* 2000~2008'd Afo] 22 31-8-9] 28 4%7} FFArG oA A o 2012 ol = FFAHY

FARA7} &3 DAL 6.9%5] 250,000%0.2 7]

(

Olok

= LS| FIITIR[QE 21

7|7HE g wislE
ZrEEAro] 2002 2007 2011 2012 2011 2002 2007
~2012 | ~2012 | ~2012

35800 | 54,000 | 86200 | 94,600
AA +9.7% | +10.2% | +11.8%
B717}x] Q.9%) | (3.4%) | (4.5%) | (4.7%)
(A IFHKS) oML = | 25300 | 415300 | 72,100 | 79,100 | +9.8% | +12.1% | +13.9%
ofHlEE | 10,500 | 12,800 14,100 | 15400 | +9.6% +3.9% +3.9%
142200 | 191,400 | 235900 | 250,900
ZA +6.3% | +5.8% | +5.6%
(4.4%) | (5.5%) (6.6%) (6.9%)
olHFS-E | 115,800 | 160,000 | 206300 | 218800 | +6.1% | +6.6% | +6.5%

olgHleE | 26,400 | 31,300 29,700 32,100 | +8.1% +2.0% +0.5%

IEC:)

AR EFEAA, T I FAE GDP - LEF AR o] A3k WF

5 §F BYNYS] A J)oJ=E FAFE W@, GDP 7]elEs} 31870l SHo
A A BB e Szoln] R umsh GDP 7]elEi oF 3, 187]ofmE

L0 ==
ST T O

RI3% BB MUIAMY ABSS Y UEHY 161



(B =7HH 7|0 (2013))

GDP 7|0{=(%) E7|0{=(FH)
T= b RIX PNpS| =
= == =T = =) o =357
zn | 5% | agxa | sy | asxe | 5
A AA 2.9 93 102,364 3.3 265,754 87
z 3 7.6 17.7 306 83 594 16.1
sk = 2 5.8 616 24 1573 6.3

Z}8 : World Travel & Tourism Council(2014)
« 2013 A A 3] o] Baix o w2, GDP 7% o] AlA|H o] 2,9%<lH] ¥hal EF
2 7.6%, B2 20z vhesto ), Dgfukasel oM AARE) 8slH] EFL
16.1%, 3+=2 6,3% % LERE

10
g
Olok

(1) BFAY A8

0§39 WRVLE A w|Fo)H ek okt S|pEA TR L AE SIS 97
s} ulane) ofS- e FEOR thehtort, Sl w3 BF AT A5E Aol ¥ 1 Aow

e
S RS 9] 8] TR S 2004~2013'F Alo] AFTE 8.6% F7F8FIAL, 2013 o= A

| thu] 10.5% 713k 12,175,550 0. 2 FAE o, Hit A FL4E 5492 Yebd
T3S RS o B = 2004~2013'3 Ako] GHIE 10.7% AASER L, 2013 0ll=

o]

A o] 11.7% 3743 54,298,804 0 2 HAIE Qo n, Hit A FUS5E 3.
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(230t et=9] Qlef 2 == Hah)

0,000
54,299

50,000

40,000

28,507 23,581
30,000 28,169 5 !

2335g 25251
21,811 7

20,000

10,000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

L e

AR FFHFRAEA014), F=3FFAH2014)

0 ofAJole} fre] FRbof YA|ek EFL e ATH AR s vheket m7be] #3Ao]

HHEHIL o, I FoME 58] T BE WA HFo| /MY =

G B 20134 7] 22 BE #34)0] 40,745,277 0 2 71 2 H]2(71.8%)2 2}
AFhom, goprlob B gopalob A o] i o] 3717 9768 = HE

« T W UM NEREARAVSZ Q18 20129 T EE #
19.5% F7Fgk 3,491%F Ho] WHEsk ol om, I F 66.3%7F /PEHHEA R & Fal Y= 3

24

¢
it

4,

ol

=

flo

2

(L
2
=

g

+ 20024 Eolgh AP AL WA A3 ol Eolgh FHIS0| FFE Bol F3 BEo| Sol
7R 57} Sol Eolgh B vl F71et

B3] A9 A T4 FF3} AR wRAo] QA B <) oF 70%F A glov, A
Z3 934 571 358

2
01237440 BTG RS BB F QB B vz b kot 20139 714
02 Q¥ WAo) FolE1 F3 BB 7} FFeke] FF DY vlFol 7MY ol



(EBO| 49| 57} DAY B L)

o o

g WEAS S A&
=7} HEAF) | HF% =7} THAHKS) | HF%)
1 T EE 34,911 395 71.8 T BE 1,294.2 09.6
2 Elolgt 2,088,745 43 wl= 61.8 33
3 AR 1,254,602 2.6 UE 47.6 2.6
4 8l 1,184,757 24 Elolst 43 4 2.3
5 0= 1,078,458 22 LEY o} 40.8 2.2

AR TFAFANEH(2013)

0 33 AR $Y TAYA S35} FRAEY £55F Pl BhE BRFL T2 FTE
F35 A o) DAY v FF NP2 23

(F7HE 2l2f 22 H|S (2013))

g2 B2
Y edjAlct
2 Zolajop 1%
e ] P 2 /
e Pe L
42% e

2{AloHEHY)

AR FFAFAEH(2014), S=FHFFAH2014)

0 2003 ZEHHEAIE Al o2 338 Whtete T B U §43] S7skeH, o9
Y% 37 sl
* 2001 F T3 B|APE S Ak 24 APt 2002 T w3 AEAEQY 1,5007
oju] Wt 38) AR Q13 T RE #FA 9| TF vHEo| F7HE
* 20034 F - §F9| CEPA AAR F5 EEQIE] S7 /IEHEA =7} Al €
- G0l = dAl g 24 B o2t o BERle] 37 wHEo] S8 H ot
TAEE 53l BRI o] 518
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Fo] 271 & 2 (zero fee tours) o] 7HA
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(= ofgu| X% HIZ (2019)

23 o
SleyjAlot

srgjojajop ~19%
= 21% A oHSH )

o=
e

or=zj7t U
8
4z%

17%

A% TFAFAETH(2014), F=E3A S AHFF(2014)

2 32 - sugjag

0 ZFolle 20124 7] 21170 2] 3T 71870 2] AYA}F A|XE 19204 7421271 2] S

AlE3AL A
(B2 =2a 3Eh)
(9] 2 70, %, HKS)

=2 2008 2009 2010 2011 2012
o9 5 149 167 175 190 211

su) A 4 54804 59,627 60,428 62,330 67,394
Aol & 85% 78% 87% 89% 89%

gt ol g o7 1,222 1,023 1,165 1,356 1,489
AAE 592 546 591 619 646 718

;szj A 4 5,469 5,759 5,926 6,211 6818
o 7%4*3‘0]%% 78% 70% 82% 86% 85%
T ol&8w 352 330 351 423 510

« AA sE et AHo]8E2 89%R1 7, T ' o] Adol8-E o] 2R T Eqha

201240 T HES HRAES At 3598 Sust ke, SE o] Aol 8-E2 89%,
A2E 3} 85 = 5 o] A9 1 480HKS, A|AE 319290 4
2 510HKS ¢

166 | &3 Mu|Ade] - FZIF=E 5l AIARY



0 F3 FUAY F UL AUISRE. 00014 AR B A v1FE AA Sl

29 7%E x}AEFL 9

AR TFAFHETH(2013)

0 3T A= 5° o] s ARAEL] ARIEE 527 A8l Tk ALR S AA]

S AN F 7] wEd, 3F AR

« 09 AN LS NZEAY ‘ji}XH A& (heritage building)S E-H3l S 2 o] &3t &=

(3) MICE 2+ &3}

0 3l MICE AIhe A12)% 2T S50 W 122}, 53 A% MICE 9] S48 9D
AIA w2 o 7 & o7 RSl ¢S
375270 el=7IdE S A Bl AAEe] B-F o = WF74]1?—'— g Bk ofue}, Al
Al Ao 2 5B e T BEA A o vl=u 2 S Aet
« 2 23 2011 FF oA A v 19.4% 7k 11135] 9] %ﬂ"]ﬂﬂ AHEReH, 2011
d ofrlo} - BjHYF EFE o] =X Best Business City in the WorldZ, 2012doll+= CEI
Asia Industry Awardsol|l 4] Asia’ s Best City for Business Event= 417
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0 $FS WHES MICE ¥374 5 753 Z7kete] 2012 ol= A4 $3379] 44,865 24713}

o, oF AejH o THH FF RE U oo} o] WA v Fo] E3he

« 20121 AA| MICE 342 2 tiv] 2. 7% 5718 1,606,15480|R e, 1 F 71 =
& HTE AARE T BE MICE #3372 d the] 7.7% S71ek 726,277 ¢
(832 MICE 52222 )
(9%
x| 2010 2011 2012 201 Z%ES CHH|
co=
m) = 155,137 157,430 153,804 -2.4%
4, oz}, 5% 192,245 203,985 205,818 0.9%
35, wANE, G g 48,521 51,339 47,057 -9.1%
HolAJo} 128,293 140,781 138,380 -1.7%
', gEotlof 230,964 256,232 256,388 0.1%
Elojgh 72,205 72,610 68,142 -6.6%
FTEE 598,022 670,156 726,272 7.7%
A 1,429,941 1,562,940 1,606,154 2.7%

0 B3 AR MICE A}e] §412 $J9) ARAele] Tt wele B

+ 20081 MICE A% ¥4 9] MEHK(Meetings and Exhibitions Hong Kong)E 414d3}al 150%F
HK$2] Mega Event Fundg 2/J3}o] theksl 23}, ol 2= PAl9} 59| A ’E, ZA] 3]
NHE A

« 3F AH¥= MICE 2H &A431= 98] &3 Hong Kong Convention and Exhibition
Centre, A& ¥ Asia World-Expo, 7F-% HF= Kowloon International Trade &
Exhibition Centreoll MICE 3JA} 7§13 A4S 243
» Alo]E] & (catering) 1] 2=0f| thgh A5 7HASEAL MICE ¥37 thd 71 dE3 33414 o]
£ FE AT 5 AYS E3) MICE #37¢] 0] 8-9] HoJ A =9

A
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2 =] S1Ego} "= el
3 L2Eg|o} opolsRtE A Kokl
4 253l TAN= tx= 3F
5 d= dAs= 259 ek
0 )= A7MEE =4 B!
7 Zep ofgde= T =4
8 ek =Y 7Nk 29dl
9 29dl g ol on] g E A Q»Ego}
10 MEE o ~EY) i d&
11 3F =24 L2Ego} Zaps
12 TANE ekl AN Bepd
13 el s HpE o] =2 opolERE T
14 SIAC 299] EE} olgz|o}
15 $3 =t ok A A=
16 ofol&;E ydlge dlul=2 ydge
17 B s o Sk o] Ao}
18 7] o] 7)o vhe] o] =2~ 7] o
19 oldi= 35 ofd;= ra57
20 RAE s RA=R s SAF23 ks
21 din}= EAR= g A= o=
22 =29l A EA=ES Ag= AN
23 EAR=23 ST 29l e =
24 EE} U AR Age
25 i =t TF AtEe
26 olgg]o} 7t 7] o] dlvp=3
27 B o] =2~ iy x5z E]7]
28 | ot olu] 2| E At A= =29l A5
29 EAES Elo|¢h oggo} RS
30 of|2=E o} ZAJo} o ~E o} agx
31 A= S-2}o] 7}e2 SIA=ARIPALYS
32 g A uhg<l ZUs
33 Efo] gk < =ZH Lo} g r2do]
34 e o] Ao} o2 1o A= Elo| ¢} &0}
35 A=o}Elo} 2}En]o} < =ZH o} ofgt dm|2E A
* - sk (389]) - -

E20| MH| ALY - FTIFE U AIARY




2) FFd o TAFA L AT

0 3% W o) A e S i R Al Alsio] A A7), 2003~20091d 9] 7REHHE

9171, 2010~2013\3 9] 7PEHHE A% S 7], 2013 10Y 0% 27 o £9) o]

T -

[¢)
* 2003 Aks o R 33 Red g wEA o] SRkl ey, Tk NEHEA =

* 2003 T FTA Y NEEA =S 2012 S 497 TEAIZ S
=om, 2004 d /NEEAEE o83l TF-5 e T T A Tl 35%0
A1 201239l 66% = ST}
- 497 TA] 279 Srdlo] JNEREAI RS A8 WA HlaL, 2 A% 22 5§
S35 WS vl wgAo] 7.3%, Y #EA0] 6.5% A e T
6.5% =7}
+ 20100 S A AA ollet AL LY B = HHEH| 2K multiple entry visas)7} S5 A4
o AQFo = Mol ] A A7kA] S H 02 M i B wagA o] sold
0 3 ARE 9Fod A= HEE 95 20139 10€ FFAFE /|- 2 oggrEe] A7}
A A& T A= oS A9

Millions

2003
- Swine Flu
50 2008 - Multiple-entry
Financial IVS for 52

2007 Tsunami
40 G 49 VS Cities

2005 anwstws

. 2004 38 IV Cities

30 =22 32 VS Clties
- SARS

- 10 Iv5 Cities

20
10

0 1 1
JEIRC L PRI IR UL LS

I
A 48>

== Non-Mai d i —Total

A48 EZ 3184 (2014)(Prideaux & Tse(2014) A 21-&)
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« 33 B339 D3] (Tourism Commision)E 19911 A gl wo], TF #Agake] el vhA
YA A, Ad 7 |A YPE 52 9T
« 33 #3718 3 (Hong Kong Tourism Board)2 2001d &-F#334H] 2158 Q&) A HE}

3
on, WP Fx L5, AF A 2, BF |2 FEASA(Quality Tourism Service,

o

sl

=
A B A Al At AR AL glem, A71H Aol S5 Ak e
AdE -4

ST IEAY AH R FQ V|H O 2= TF YA F | (Travel Industry Council of
Hong Kong), 2% 5 93 3] (Hong Kong Hotels Association) 5°] 0=

2008d &7 AR ofAlo} i A #FEA8HE H X E Hong Kong Strategy 2000~2015,

Expanding the HorizonS 71
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3. RUEHCe} LA E B Fofl @HISIT FW + Y= FE|3)

3493 F/W(Fashion Week F/W)E 871l 712 =& ofrlo} 2] tf=o]&} AlA| o
Me F AR 2 A oflER 20100l A AlA| 2471 A Hell A 1,700¢] 7] 2] A
7} Zed3haL 21,4187 0] HEAS

4= B A(World Boutique)s= A|A|] 778 34 trle|UEd BAEES 98 =
nd £2 20109 371 B == Vivienne Westwood, MANGO, The Underground
Quarter & 3¢ #7 BA=e vdd=, S, Bro|ghe] sjHdBE AT Fontani,

Lacompel, Di Landi Andrea, Moda Immagine, Moiselle, Rabeanco 5 ¢

A A= FFH AT F/Wek A= RE|GE T3 oF, AAME] T TRt A
AET GAE Hohs Al HAl Edl=s) gho|Z2BHd sl AlES e 5 s

X227, =TT (@A + HESAHE + 2EH)

ZAL7 (Electronics Fair)2 oFAlo} Hdl A} vlks]|2 20101 A AlA 207 A GellA
2,3000 7H o] GAZE FrketaL 55,6078 2. A AlA £8 BIA=T} dateof
Hol&= Zn|yg AFH "Hae] A" (Hall of Fame)ol] Changhong, Coby, Daewoo
International, Desay, For You, Goodway, Haier, HP, Hyundai, Lenco, Motorola, OTIC,

Philips, Pierre Cardin 5 %4 B =7} 37}15F

AR ZAIAICT Expo. Information & Communications Technology Expo)-2 A H 5215
of | 24713 & AlEFshs FAESA es]. 20109 14470 =7 5709 7R AA7F 3
7Vl HAl £FAS AR 2011dol= 2ArtEE 2 glE gl (Smartphone & Tablet)#}
A&7+ 2 FE )t o]BH(Digital Living & Multimedia)S 214, A1 24¢] S8k 9 Ak
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FA]oll 218 =i= HK Electronics Fair, International ICT Expo, HK International Lighting
Fairg &3 A4 78 AxEAE Aot 2 AAE W= FAo H21 1T 2 LED

SHAEILD IS E (BHYAELT+IHY

ol

el ~gld AA]3](International Home Textiles Fair)& 20108 A AJA] 127] & & of|A]
2439 A7F AAlel g o, ofrlolg FAL R & e &) A SEAEMY Aot F

9 Q47 PR, F1E gehel AAF ol Aw SHAE AEo] 95

201098 7188 (Houseware Fair)oll = 327 Aol 2,1007] o] A A Zefs)
a1 25,4417 2] ufolo] WM Hall of Elegance i1+ B =9} tyzlo|y AdM, World

of Pet Supplies ¥ = o ¢hs= HH 5 2 AH| L, 7528, 55 958F

S Aol 213 =& International Home Textiles Fair, Houseware FairS 53 SE53F A&

o & ol AlE R 7HEE dAE A HE T 3=

A=-8-F 4 (Gifts & Premium Fair)oll= @A E 2 S HEF 5 thAgH ofoldlo] A
. 2010'dll= 367K A ellA] 4,0007] ool A7} 7kslaL 48,9457 o] He. ALE T

Al #(Hall of Fine Designs) ol Hi1H3-2 A3 71 BalE AFo] AAE

o1/ E4 AA)3](Printing & Packaging Fair)& thFet txielal} A)2-g &-8-3t 37|14
ool o]} AAIEIE), 2010490 10,40980] HEHS

FA]ol 218 == Gifts & Premium Fair, Printing & Packaging FairE 53 A A &8%

ofo]RF 714 & Tl &4 7 d
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7. SO0 (@) B2 - R, Bot, AL HEH AR
o 2]3FH (Foof Expo)& 20108 2271 2| &el|A] 7407)] o] HA|7} o (F-9<E 383, YuHS

360)% thE A3

o 201013 2} AA|3](Tea Fair) o= AlA| 157 A Gol|A 3107} o]4+e] A7} Z7tal 71t
9 2} A AES AARS. /A7 Z A (Chinese Medicine & Health Products) A
A 3= 1370 A HollA] 1307 o] JA7} #Hedst

0 FAO A= A5, 2, FHE AFREAF) A= A vRe A% A4
= AR R AFAe 2 713E AT BT HFA 6N 2SS 71959
A of) B A 2= FL2 7137 Ha ol

8. 7 70| MARH S stHoi| (MXIH + OfA|ORHXIH)

o A4 (Blectronics Fair, Autumn Edition)2 28 ZA|8] 5 sh2 20101391 2571 A<
ol 2,9007) GA7} Fofalar 57,9337 0] M. HEH(Hall of Fame)ollM = il A

Fo A HA7 e 2 Ul AT < 0

o ofxJo}AA}A (electronicAsia) S 20104 1271 Aol 60078 GAI7} 2Hedstar 32,895
o] HHE 7|& A F(World of Display Technology)¥} %<& olU A (Word of Solar)©]]
+ Y E AR 9 ks dE 2 T]so] AAJE

o FA]) 8P == Electronics Fair, electronicAsiaZ E-38l 2+& Az7]7|= &£ Al7|<3
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0 FFAHL I 43S AR 194736l A A
s ZRA5A A2 Salary tax, AFGASA AdZEQ] Profit tax2] 739 T & 2] 0 & RO(Inland
Revenue Ordinance)E 53|14 1174
« IRO 7173 <] Ha-& $I3l 3zl Al5F12) IRR(Inland Revenue Rules)?} M 2] 2152483} 274
AzE d&slslr] 3 IRD2] ¥2S A s= 314 DIPN(Departmental Interpretation and

1.0

Practice Notes) 50| )&
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7} 218y
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(1) Profit tax
(Profit tax M| &)
£ 2 (20089 0|%) 8= (201211 0|%)
=gl A EF AE&(%)

C ion : 16.5% Jz) o 2o olet =

- Corporation : 16 5% 3ol % o] =y ol9] o]z
- Unincorporated business : 15.0% Hjodz] Hel 294 24 200?  olek 2
20099 %3} 22
AT A EE A 9

7}, Profit Tax(842IM|) 2tM|Q] 2HE 21! : Sourcing principle

B>

0 EFA AR EFS e Y, AR )l SR persono] B3l AFYG o2 HE 55
SolHA
% person : Z1FAL/R|I AT 202 glom AL, 27, Al BAl T2 Edele #
WE o =2 viAFAE AFAR] thells F8 S-Fox AR sk At Al
& aefate] s HIAFAL S o] HAl o -
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0 AFEA}AH(Capital asset) 2] vzt o 2 HE] Y3 15o] ofyofo} 31, 123l 250] T-F oA
HEY = 7S E ofo) g
o« AP geke] BA A Beke] YRS A58 7] Y8 Gl oS ot oA 3
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0 A 34} (DIPN No.21)
- oY/ Alopo] - FFoIA A — Ao} 3]
+ oY/l Aloko] BT 53 lolo|A Al — o) vz
+ 5 F 3kl Aokl FFoIN A — A A 1A

@ BAM A QA FT-S

o A} FHs}] FA Y FEA7F AP = ARof] AR AL E, 2898, 5 8E8F 5
Bl &59] off

o A% a4 (DIPN No.21)
o WA o)A} Ego] Au| 2~ A 7S i/ﬂﬂlie A

Al A} AR RS R A Ase) Q] nj) 74

@713 W3 darldon TR e

= g9 M 2l

ik e WAES 33
e |98 B whAlE 1 2A Sl Algste] Al Case by case® A H]& A%

7 gete] gF e B
AE | Go] A HEIPE QAR 52 AR 2Reke]| Alzgol ohd RelAdE
73 AFS P HEHE B9 westo] 3

R

i R 7EF ALl FFEA Fel W 7HEE e AXsta, g shdshe] Ak
£ TRt 7HEHE AEdhe A, dAIRe AlFafrdo] 33| el glor At
T 9ol x| S B 5094 FHA]
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(2) Salaries tax
(Salaries tax M&)
g 3 g =
Min (@, ®) I EF7E A& A
@ Net Income?] 15% 1,2005+ o]&} 6%
Net Chargeable Inc ule] 23
® Net Chargeable Income L200REE 2241 g o 800
— 46009+ o5}
IxT7t A& A .
4,6007F] Z3} 0 X
A& 40000714 | 2% HKS 800 s800mkel ojg} | 24 | HK$4800
oH&- 40,0007}A4] 7% HKS$ 2,800 8.800%HS] %3}
h) RIBANE i et B <0,
ohS 4000074 | 12% HKS 4,300 sﬂﬂﬂﬂ 3%
o 17% o9 =3 38%

)

0 Territorial principleol] we} 3 o|A ASIAY 23t A50 2 I AV |Fe 18

Aok &7 A A7z

: z%q 717 : g7okS

ol 2 %

T AA7IRE: ofollM a8 73
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nz
>

Total  |less Non - less |Assessable| Jess | allowable |less Net less| Personal |less Net
) - assessable N . ldeduct - assessable N - chargeable
income income income eductions income allowances income

0 Net assessable income?] 15%¢} Net chargeable income ] FZIA|& A=A Z 28 Fof

Ct, &2 24t

o HugAE v FAATERE 44T oA sYxd T H= FEAS54]34 (tax return-

individual) & 2}/d3}o] 17§ ool Alarstefof ¢

0 g5 XA 77 glon] wid 49 el &% Aol wel ATk Hol 5 a5 Bg AL

(3) Stamp duty

0 186639l =4 B-F el 7P el® Algolat 20131 = A U2l 17.0%F 2FA

o QIAA Z8|(Stamp Duty Ordinance)o| 2J3)] F-3}o} A4=7} o] Fo] 3

(Stamp duty M5 A1)
(49 - o} HKS)
- = 20114 ~20123 | 20124 ~20133 | 20134 ~20143
Immovable Properties 204.5 223.6 181.6
Shares 233.1 198.8 227.0
Leases and Other Documents 6.0 6.4 6.5
A 443.6 4288 415.1

(4) Betting duty

0 Betting Duty Ordinance®]] &J3}) F-3}e} 7} o] F-o) 2w A A7 942 7.4% W2 & 2HA]
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(Betting duty M|E T+A1)

(9] : o HKS)

= = 20114 ~20123 | 20124 ~201383 | 20134 ~20143

Horse Racing 100.0 104.7 116.6

Mark Six Lotteries 20.1 19.5 19.3

Football betting 37.4 4,15 44.8

A 157.5 165.7 180.7

(BEO| 2/Te TH B 2
(9] : o HKS)
2011 4~2012 3 2012 4~2013.3 2013.4~2014 3
Type of tax
Amt Ratio Amt Ratio Amt Ratio
Profit tax (corporations) 1,138.,0 | 47.7% | 12073 | 49.9% | 1,161,0 | 47.7%
Earning (Unincorl;rggttetda}l;usiness) 48.0 2.0% 9.1 2.0% 478 2.0%
& Salary tax 517.6 21.7% 504.7 | 20.8% 556.2 22.8%
PTrZiH Property tax 195 | 0.8% 26| 0.9% 58| 1.1%
Personal assessment 451 1.9% 40.8 1.7% 44.2 1.8%
sub total 17682 | 742% | 18245 | 753% | 1835.0 | 75.3%
Estate duty 0.9 0.0% 1.4 0.1% 3.9 0.2%
Stamp duty 443.6 | 18.6% 4288 | 17.7% 4151 | 17.0%
Duty Betting duty 157.6 0.6% 165.6 0.8% 18,0.7 7.4%
Business registration fees 12.9 0.5% 1.2 0.1% 0.7 0.0%
sub total 615.0 25.8% 597.0 | 24.7% 600.4 24.7%
Total Revenue collected 2,383.3 | 100.0% | 2,421.,5 | 100.0% | 2/435.5 | 100.0%
% change over previous year +14.0% +1.0% +0,6%
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Offshore Claam from Hong Kong
Profits Tax Perspective

Profits Tax - Basic principles of source

Section 14 of Inland Revenue Ordinance:

Profits tax shall be charged if the person:
» Carry on trade, profession or business in Hong Kong;

« Derived profits from such trade, profession or business carried on in Hong
Kong; and

+ Profits must be profits arising in or derived from Hong Kong.

Broad guiding principle

“One looks to see what the taxpayer has done to earn the profits in question and
where he has done it.”

men e B 225%



Trading profits - Basic principles of source

General assessing practice on locality of trading profits in accordance
to DIPN 21 (Revised)

1. Both purchase and sales contracts are effected in Hong Kong —> Fully taxable

2. Both purchase and sales contracts are effected outside Hong Kong - Not
taxable

Either purchase or sales contract is effected in Hong Kong - Fully taxable
Sale is made to a Hong Kong customer - Fully taxable

5. Goods are purchased from either a Hong Kong supplier or manufacturer -
Fully taxable

6. The effecting of purchase and sales contracts does not require travel outside
Hong Kong but is carried out by email, telephone, fax in Hong Kong etc. 2
Contracts effected in Hong Kong = Fully taxable

Trading profits - Basic principles of source (Cont’d)

General assessing practice on locality of trading profits in
accordance to DIPN 21 (Revised)

7. Purchase and sales contracts are important factors BUT

must be looked at to determine the locality of the profits.

Based on precedent case of CIR v Magna
Industrial Co Ltd, the IRD will consider all
relevant operations carried out to earn the

profits, including trade financing, shipment and
performance of contracts, etc.
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Service Income — Basic principles of source

General assessing practice on locality of service profits in
accordance to DIPN 21 (Revised)

“Place where the services are performed which give rise to the fees.

The source of service income lies in where the relevant service is
rendered. However, much like trading profits, taxpayers must support
the offshore claim with sufficient documentary evidence.

The Department accepts that, notwithstanding the absence of a specific
provision for apportionment of profits in the Inland Revenue
Ordinance, there are certain situations in which an apportionment of
the chargeable profits is appropriate... A further example is service fee
income where the services are performed partly in Hong Kong and
partly outside.

Offshore Claim — Information to be requested by
the IRD

* Business establishment
- Organisation chart
- Any overseas establishment?

* Mode of operation
- Locality of profits (onshore / offshore?)

+ Detailed transaction flow
- Eg. Sales and purchase orders / agreements / invoices /
shipping documents / banking facilities documents /
correspondences with suppliers and customers etc.
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Offshore Claim — Information to be requested by
the IRD

* Business establishment
- Organisation chart
- Any overseas establishment?

* Mode of operation
- Locality of profits (onshore / offshore?)

* Detailed transaction flow
- Eg. Sales and purchase orders / agreements / invoices /
shipping documents / banking facilities documents /
correspondences with suppliers and customers etc.

Key IRD’s focus in reviewing cases

Analysis of Completed FA Corporation Cases for the years emded 31 December 2011, 2012 and 2013

Nmmber Discrepancy Amount by Nature Tax Undercharged by Nature
Aunditor's Report = Ungualified 011 02 2013 2011 2012 2013 011 2012 2013
Fales cautisd a2 (] 1 33,386,046 152.533.189 553267 3984217 20.031.57% 8.713.787
[Prrchases overstanad 13 i) 13 30184316 31372475 21 136604 4878078 4,253 167 3.584 851
oz profit urderstaled 29 ] g 84.801.142 90,805,180 90.151.439 10,808 430 16.616.245 154645847
[Expenses over-clasmed It} 2 i3 83,763,465 88219800 43,091 916 10782119 13,848 632 6,775,030
Tecluncal ) g [ 51,111,856 85.014.811 JL181.178 §.008.435 11,382, 508 4.051.208
l [Offshore income ! profits disllowed 12 0 13 121,529,355 675,584,028 169,857, 330 0744 418 106,151,220 23,717.473
O == == == == == /= =T = & ™ "™ | e | "o0Tea | MR [ e T TS
TOTAL 333 410% 3104  §3837715R3 §1.190.861,110| S418.431.275 $83,515,076]  $186.600.013] 80,785, 150]
|TOTAL NUMBER OF CASES b i g g5 g
AVERAGE AMDUNT PER CASE 32440715 83178450 $2,493 679 £347 983 %655,053 £362 037]
*in o ene heve Ay be more fhun e fype of Eseepamey
Total Diserepaney for Al Vears Taral Tax Underchiarzed for AN Years
Zoll 2 2013 011 b1 13
(Onher statisties far the abave cases: TOTAL AMOUNT S3,128304,734  S6,565,698028 $3,107,000.018  SR0LTOG126 S1048.880,53F 437,941,363
AVERAGE AMOUNT PER CASE £13,034,602 511048 DR %11 518 60 §1.004, 609 31680 381 $1.76% 803

FCR.
AUDIT
YEAR
ONLY
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Offshore Claim — Information to be requested by
the IRD (Cont’'d)

* Financing documents
- Bank statements
- Authorised signatory

+ List of suppliers
+ List of customers
*  Others

- E.g. Travel itinerary, travel documents, employment
contracts, etc.

Hong Kong Profits Tax Updates
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Nice Cheer case — Basic principles

The issue

- Are unrealised profits from the revaluation of the taxpayer’s trading

securities recognised in profit and loss are taxable at the time of
recognition?

The CFA judgment (highest authority on the issue of
taxation of unrealised revaluation profits)

» On 12 November 2013, the Court of Final Appeal dismissed the

| o]

Commissioner of Inland Revenue's appeal and upheld the decisions of the
lower courts that:

Unrealised revaluation gains recognised in the taxpayer's accounts are
NOT taxable

Unrealised revaluation losses recognised as “provision for diminution in
value” in the taxpayer’s accounts are deductible

Nice Cheer case — Application

Taxability of unrealised profits

Taxable profit is a question of law; the amount of any profits is a
question of fact

Two cardinal principles of tax law:

1. "profits" connotes actual or realised and not potential or anticipated
profits

2. neither profits nor losses may be anticipated

“Profits" connotes actual or realised and not potential or anticipated
profits

Case law: profit may not be taxed until it is realised

The above taxation principles and interpretation of the IRO cannot be
overturned by the adoption of new standards of commercial accounting
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Nice Cheer case — Application (Cont’d)

Deduction of unrealised losses

. Although neither profits nor losses may be anticipated. it does not
follow that an unrealised loss cannot be deducted

. Provision in the profit and loss accounts for the diminution in the value
of the investment can be deductible because:

»  Such provision needs to be assessed by auditors
»  Diminution in value is significant and likely to be permanent

» Distinct from obligatory vear end mark-to-market adjustments
which are temporary

Hong Kong Sheng Kung Hui Foundation Case
Capital vs Revenue — Basic principles

Section 14 of Inland Revenue Ordinance
Sales of capital asset is specifically excluded from Hong Kong taxation under Section 14 of
the Inland Revenue Ordinance.

The factors (commonly referred to as “six badges of trade”) derived from the case precedents
would normally be uszed as starting points to determine whether the asset is of capital /
revenue in nature.

Six Badges of Trade

The motive at the time of acquisition

The subject matter of the realisation

The length of the period of ownership

The frequency or number of similar transactions
Supplementary work in connection with the subject matter
The circumstances leading to the disposal

i Ll oL

None of the above factors on their own is conclusive as the IRD will weigh all factors together
with other relevant facts and documentation in ascertaining the intention of the taxpayer.
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Hong Kong Sheng Kung Hui Foundation Case

Capital vs Revenue

Background

= Two charitable bodies of Hong Kong Sheng Kung Hui owned land in Tai Po together since the
1g30s - part of it oecupied by an orphanage

+ In September 1989 - considered relocating the orphanage and redeveloping the land

+ A series of actions were taken by the taxpayers between 1990 and 1998

» Sales of certain residential units and ear parking spaces on the redeveloped land with substantial
profits

= Profits tax assessment issued in respect of the profits from the sales of the redeveloped properties -
taxpayers appealed against the assessments

+ Main issues in dispute

Whether there was a change of intention, in relation to the land owned by the
taxpavers, from ecapital holding to trading?

Hong Kong Sheng Kung Hui Foundation Case
Capital vs Revenue - The Court of Appeal judgement

» Realisation with profits would not turn the purpose of holding the
land into trading

» Enhancement activities to maximise return = engaged in trading

« Engaging professionals, seeking planning permissions and
applving for land exchange are part of the realisation process

+ Activities that possibly lead to a trading intention only performed
in 1993 (e.g. inviting submission of tender offers & entering into a
Joint Venture with propertv developer)

» Lack of analysis by the Board of Review on this issue
+ Remitted the issue to the Board for its consideration
+ Aug 1993 or Dec 1993 are possible dates

% A/ ZEA : Pricewaterhousecoopers Ltd (Z-3-A 54 3], 2014.12.5)
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o 20124 BF o) g k] BrtxE AW thH] 7.5% 2718k 204.69] HKSZ 37 GDPY] 1.5% 214
* 2012\ 757, 789707 0] 82| omakqiell FAKSHL gloH, R, 115 - FRAH|E F
o thek a7} A&H o 2 F7}

(39| 2Z 4 EI1TIR| & SAkRR Z0])

A E 2009 2010 2011 2012
F7F7HA (S HKS) 239.109.5) 261.3(9.3) 274.0 (4.9) 294.6 (7.5)
SAA(E) 72,740 (4.0) 73,480 (2.1) 76,300 (2.1) 78,970 (3.5)

A FFEAA, T Ok A oy 57+
(832 ol7 W M 2 F K| F0])

X E 2005 2010 2011 2012
A% A %) 6,813 7,024 7,072 7,155
ZENE 8.4 12.6 135 12.8
ZAVEE 5.7 6.0 6.0 6.1
ol (D) 2.4 17 14 L5
AEAFLE (AHER) 35 11 1.0 23
71 v 78.8 80.1 80.3 80.7
o 84.6 86.0 86.7 86.4

A% 3T SAA, 7 U8

0 o5 AJH| 2o ojF 42 71 kY

+ 200006} o) FolE ol A} Ak

ERNESAESR
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(832 F AlT@el 2 X|E =0[)
=9 lol 2010 2011 2012
AR H|Z AFRE HIE AlZRp H|Z
oA £ 13,076 186.2 13,241 187.2 13,336 186.4
b ] 5,814 82.8 6,211 87.8 6,960 97.3
A Ag 6,636 94.5 6,334 89.6 6,283 87.8
= Hg 3,423 48.7 3,339 47.2 3,276 45.8
716} RF2AL 5) 2,093 29.8 1,965 27.8 1,981 27.7
A5 T AT, F &L AT 1088 APEA vl
0 $Fof AujRe FERydH vt nr|Ro R vhlo] 9lom, 7 ID SAAE

DL R E Rt
BARHGARE 014 tl7] MREFE o) FRLL 7)), wh
oL} TR |9 oF 5] ~204)

A = 2010 2011 2012
X HIE K| HIE K| H|E
R el)) 35,525 5.0 36,121 5.0 36,579 5.1
AL (78) 12,620 1.8 12,818 1.8 13,006 18
gHeJAL = () 9,079 1.3 9,230 1.3 9,372 1.3
2] ZoJAt = (1) 2,197 0.3 2,215 0.3 2,258 0.3
A () 40,011 5.7 41,310 5.8 43,698 6.1
AL () 4,595 0.6 4,655 0.6 4,504 0.6
OFAL = (W) 1,954 0.3 2,050 0.3 2,127 0.3
A YA & () 132 na 154 na 172 na,
A5 57 8T, 57 9, T HEE AT AR v

o 2013 % 7]E, $F 53 5

Hl&2 1.87

s A ZHE Q1T 1,000H% QA H)&

DT 2.89(2011), = 2.5W(2011), A

S oAb s 13,2038 01, SR 1,000 24t

((20119), 3= 2.0 (2011%), A7FE= 2. 79H(2012%7) (OECD Health at a Glance 2013)
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TS Absh 33 @27l 27, 40071 9 WA AR S 2501 glom, vkl Al
HA17)& 388270, LG VA (5370)2 467170, =AW HAQIZNE 8227] o] W& 2t
AL S
* 20133 T 7|, WS (BRI F o HIE)S <19 1,0008E 57
s A 2 Q1 1,000 W2 1S 99 3,070(20119), Bl 3,170(2010%), Y- 13,470
(2011), 3= 9.671(2011), L&l o] Alo} 1.871(2010d), A7 E = 3.17](2012%d) (OECD Health at

a Glance 2013)

0 33 B - d8e A sEFeS UL E A 7 EY AAE & AHA

(ZZ Dual Track S|EA|AEI JH2)

Public Private
| Hospital Service
Food and Health Bureau, *Private Hospitals
HKSAR Primary Health Care
I "Private Practitioners
=Private Chinese Practitioners

‘ Department of Health ‘ ‘ Hospital Authority

Management of Public Health Management of Public Hospitals

*Chest Clinics *Maternal and Child  =pyblic Hospitals
*Child Assessment  Health Centres *General Out-patient Clinics
Centres *Methadone Clinics

+Clinical Genetic ~ *School Dental .Spemal Out-patient Clinics

Service Centres Clinics

*Dental Clinics *Social Hygiene
*Dermatology Clinics
Clinics *Student Health
*Elderly Health Service Centres
Centres *Travel Health
*Integrated Centres
Treatment *Women Health
Centres Centres
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0 5ol Targdel duhgdel A A9 ddH] S0HKSE AEstaL, H4dH Sk B
=Kl

H
(acute bed)d 73-%- 14 100HKS, JE5 A} HAF2

14 68HK$E A &3t
o o] H-8-& 2A} Xeray, SPEPHSHIAE 7|4 ofF A} 2l 745 SHA S(IrE - AR A
- 2YAR ) HE-S Xt At AlEsEo] HA| s A, FERE AT &
[ KR
AT

ol E7Fs e ke RolA ¥+ A 975 (Community Nursing)

o $F U 170 A S o] 91520144 715)
« ZF g 9lo] BlA) H)-2-2 WAl 2R whe) 12 100HKSoA] 4= FHKS) o]21 99 $x)= oA}

NA Al L= AAZIFH] 2o, 745 vl 8w, =l 5)S Hx A5
3) 71} om A=
o &2 (Clinic) : A EAZ#(Medical Clinics Ordinance)d] &J A3 H7AZd| S2%H 2Egihs= 3

1370014 7B olF Q¥ Anbe vgelEa o $oun] A7te) o|gAlusg A

.
33t

Of

o A ARRS Av|x  RAFA 98t S 1A B8] 2 A E (student health service

centres)= SS9 FF71E g Akl A S B Ao MRl 2 TE AT
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+ 200] B} QUi S 2 e AR AEvleiE 2] BelE W 4 glev]
AT F 127)9] sHAA7IA |28 9} 3701 2] 771 AIE] (special assessment centres) S
+3F U014 715)

g2 age FRSotLE w8l Selhe AulaE A3

2

o,
)
N
N

0 AR ePAMu| 2 B dbshe] RAHE = ofbsS o2 105 Aol detdF

=
ERPN
=2 =2

of

Al

o}

[N - )

o
o0t
i

(1) R 33 : 53 TFABAHH 2] A%7Fs 3

0 A4 3F 975 =0l &S oF 1:80]1 2030\ doll= 1:47} E A0 R EE 5 vE Uetet
A R st Bl A S, o8] 7 5o EAlEl AW

0§39 BN v A v 8o g et B FERS ARAN2E AT
(H]-8-9] 9507} AR HEFo R 5
x A WA H]B(per bed)o] 13US$E vh-$- A &
Sl theh Haxm v go] vl w2 7k, S8 de FEae BAHAE A
Froll whe} SApE 22l =
2 A7} 7147} ol A3 AE) 2 ) 7] Alzbe] AoiF o 24 B UM H 2 Al T e 23

31 oleleol 4w

of ol

0 254 T AR TR A ASE 8 U2 5 U
« 521 gl ok AR-e] b A& 2007 dFE] FE3] STske, 20121 ell= 40% STk
589 US$ 02 A A& 5 17%5 A

B A S 3R AT L ol g Al

0 ZAAARRY O w2 Adsls g Zb= 33 B og A2 A& /5L o]l
Al BAgst 4= Q=R ol #3SE F a8k A A7)
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"l A
b

S+ primary medical care,

3|

128l ghapol] o

o

H

i
2

A=
—

M0 2 20149714 &

SR

ol

Boig

ol A7 H 3 A = (Health Protection

A

AEE= A 201089 AQ
Scheme, HPS) =%

o33

AT B3 7L S BAAE 7

&

wkelen

el
=
Z

i

< Slsl AlAs]

s

e

o HPS

& (service capacity) AL

=
[¢)

SEREE

) o]

3k
ol
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o] olg
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T3

oz Au|= AA vpd
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)

T - T CEPAY T2 F3lul$

T3 3T CEPA £ @A 3£ HSPAS T, 39 =52, o87|de] Tl 1=
o U TEE WAH R S
+ 2003\ ll A2 CEPA FAH #1522 BHEFA N 332 oot 7, 852 oAt
AL AAS Bl T e Ta3ls 3 T - g Ak S A& o viEaL, J
= 518 H9 g
< 23l 278 o, ZFh A|h, &7 Wi 270 Sefth SRR T AT FHE AIE o
518, T oJFeStell w2 SFARN Y] T AT HS AR ol 518
3 Wl ArKFe, T T i AT FS A ] 318 B T Wl R T oFAL
AAS S A ol 518
« 5T 5T T % EF dRIRY T R R H g T s - &
A s
g7 d Y 88 A9 Hx TR FHHUANTE, 83} CEPA YA & &3
Z3o| mE ;ng/q AF YAFER 3], AAFANNE 3329 AR AHS Dot
1 U 9 - PARAS) WA AT AR 2 o]
* T 8T CEPAQI Fzdel wet, 20109 1149 7] @554 H<lQl Hong Kong
Wan Zhi Medical Services CentreZ} 33-4]--0l| 4 7§t or, Hxo] FHHAC2E §

T o] 2012 7€ 1 HEA 08 X8 E T

* A8EA: TZAHE AAAE SCMP B
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ki=| CEPAE T T3ANIY ZIE

0 5 - &3 CEPAE 53l /e Au| 2= 222 37|, §E, &5, 98, Feit, #2528
E33E 4871 AH| 22 of
* 102} B3 (CEPA X)ollx] 65719 Au| 259 7 zex] o} S5 e 9 FApd ] ) o
87 227} 371 Fglom, 2014 1€ 1452 g g
« o] HZPA AT 7180l 7Wet AR = d®E, 3, 58 B i AL AL - <l
A9, A o] A= A G 27) 23]

0 HIZA S 2 CEPA 881S F]7] $J3lA= WA SFA M =THA
S CEPA Fd 4] o] CEPA AH] 2 A A1 -& gt 5] CEPA 3|9)-& 7 =
« SRR EETEA ASE TS AT o= 7Igolete CEPA S S o Jlom S5 /712
ojfe} 25
-E2F Y AYRE IAHEF AT ES H5 29), F4 343 o) 3F U A AY
(&, 24, S840, B 34 Ak JJ* 59), AR 9 7IRE B9 &3 Ul WA
R, SFARIAI 2 50% o)de] &3 AFAL A

9 SRS A Au A 7] BF ot

* 20143 49 7]5E, HKSS Q155 RFAL CEPA d|&S FEl= 7192 3 279370019, 2 oA &

- A2 FA 7]40] 1333702 7P B Ao VR

e AHI2 T 7| g AR 22 35270, 223702 B E s dE AH2T]Y
o] CEPAE 53] S3oll 1&S ARI7} B Ao Vel

(CEPAZ Sall TIZ 7ttt 4874 Mu[A 20t )

1 Accounting 17 Insurance 33 Real estate

Interdiscipli search and -
nterdisciplinary research anc Related scientific and

2 Advertisi 1 imental devel t 4
Versing 8| experimenta ) cveioprien 5 technical consulting services
Services
3 Air transport 19 Legal 35| Research and development
L
4 Audiovisual 20 ibrary, museum, 36 Road transport

other cultural services
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5 Banking 21 Logistics 37 Securities and futures

6 Building-cleaning 22 Management consulting 38 Social services

7 Computer z.md related 23 Maritime transport 39 Services incide.ntal ©

services manufacturing
Constructi d related
8 onsttuction and retfe 24 Market research 40| Services incidental to mining
engineering
. a . Services related to
9 | Convention and exhibition |25 Medical 41 :
management consulting

10 Cultural 26 Patent agency 42 Sporting

11 Distribution 27 Photographic 43| Storage and warehousing
12 Education 28 Placefment ?nd supply 44 Technical testing, ar'lalysis

services of personnel and product testing
Printing(Printing services+
13 Environmental 29 rlntmg(. ru.ltmg services 45 Telecommunications
/Duplicating services)
o . Other services(Specialty
E s fi fi al
14 xammanor'ls or prg .ess%ona 30| design/actoring/After-death | 46 Tourism
and technical qualification i e
services facilities)

15| Freight forwarding agency |31 Public utility 47 Trade mark agency

16| Individually owned stores |32 Rail transport 48 | Translation and interpretation
0 A YT CEPAS S7F = AHI 2 A1 11E 23]

cZF2Yo] =l Y EAHE 23 (Wholly foreign
funded bank)5:= A7 (foreign bank branch)-& A4 H3}a1A}
g A9 13 F¢F th AR A (representative office) S <35}
of 3}

B
19
o
2
2
b

o
'L
offt
p

=
Fl
P
do |r

slo} 3

- 1ok} vl =L 28 ARS16 4 £F Lde, D24 o
4%, @ 19 5% 58 £212 Asolo}
7Re 18 Aol ohd BE ARE o2 o] Fold

- 1oks} 228 Agaol IA
JFeq D34 o 4%, @24

< BT W AE L e S EeR2 A Wl o=

A joldl e AP 5 Sl
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c SFeYo] A T 871U B FEd A= 3 )
7%1;5?%0] BT SRR A M gmoq u)
[e]
%5106}}0] A& = FE7|BL =Y F47|9S 93 ]
ZHAH AT BE AL 2 9le o=red) Bt
s gFode AN uAe AAAE, AEAY thF BE
= d= 5t ) Mu| A2 A2 Vs
o5l thgt & Au|2E AlF 7hs e wt
« 3F TR 2nA T4 FAL Belo] 2] wle} Al
20 2 B/ olM vt S83AE &9 ks
(GRS M|~ 2
CEPAZ Sall TIEAI STAIE 2 TEA

* HKSSE Ql7gukow ofefo] M| A FA] Al 434 A 7Fs o2 719 AR 49%E
« 27 Au} Fel/7E o] R/ FEe] 525 A=A sok WA ok AojlA] g w4

eloly Ak 5 v, At 2] B ] 5 7} s

|29} gjo1] HEAu2E

o F) 2=~ o
‘ITUEL‘T%]\‘E

« HKSSE 20143 5E A=y
1ot = o3 719 87}

AT Al w2 Alg G

Au
S

* HKSSE 3354 Wl &7, vk 77 vl
@oﬂ ;4].5] p:]/\]——— /\]BJXJ o7 A alasl-

ol-)-

YA H] 2= Al E-S 2I3) o7 719 AN EA5|AF A

A 3 27}

N

FHKSSE 33 RE Shsh G (2] 510744 25 7Fs)
A3% FA WERIA S ATS 5 93

o

o= 71 &7t

=of CET
e | AT AR AN
WIS CECE PR PP R STl oL
Farlgme | O T R T S s
- 52719 MRS Sle BF 9% ) A9 3 0
e | BB U 0o oI, o5 A 09, 00 S AN,
a1, 30, S B 71 el A s
rgd | e e
4 B Aol FE A B

* AREA 1 KOTRA 37, 37 A= (HKTDC)
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1. 0PI 7HX| = AlE 2 &

=] 0PLR S A1

5 VBhe Al Y 1999 vhker} $R0 2 WA RS AAE A A%
« 53], 20043 &|TA}Eo] Fajsl A ofAlo} FER| R Venetian, Sands, Galaxy Waldo, 200613
Wynn, 20073 olls= Casino Crown, MGM©| 7751 22 Q] AJ7}7]of 2]

o vk A=) AR EEE T SEIER, T YTAF 52004 9539HE Al 20131

1,863hH 0 2 ok 9606%7}

# TEOB MRS WESRO R $4 720%, 1% 23%, TF %S R3] B B vl

o)

782k 717 2%
* oo} S 7k TR

54

o]
H

of|A A== HlFo] SONE 3]

T O
a

A% 2006 o) F BPAE KA eulzhsg ol A

A H 7 Ao 2 BES

0 20149 1327] vFEL. 7R =
20% =71

=Y

[e)

129929 HKS A ol il 52 7|15 (dd &7t

« 17F0 = VIP 12 A1) Ao H Ak (Mass) Aol A E71H] 40% S5

SHER At THe R =Y

L

% 20134 7|5 7L 7HA =

&40 VIPILZ 0] 7006, Mass 112 0] 27962 2}A]

0 51712 7| A6 VIP A 1A sl ale] 70%2A] A Ael HEE AR
o

- g, 2R

ReAnEe)

SRR

0 B e FhAe o] FE A

+ 3709 S SH= Junket SAPE WAL AL A - FFA W S0}

|

Skl A8 Al F

n|n) &k 8|S0 W, Mass 179 ¢] B]Z-& Az} AR]E= Aot o435 viP 114

ol
)
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>
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&
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201712 FIX| = Al

0 m7Ee FhA N Ao AP R Ee T AL gl
@ 7= AR Al 29 B 4 AAE S A83S
Fol& i
@ S7HEARI 7HAe 22 RE = VIP A9 1 Y 7HA] e Abg ALl X5 Al A18AlE,
A=Y ol gk An S 5
% Z|SAF Z2REE VIP 25 F] 2 16| gt A2 - A3 S FeAIHAE
A%
® Z7H3]AF thE] 2l (Junket Agent) ©]F - &t & AL} o oF Wl VIP AL of|A] AR A,

e 22 RE2RY 7vaE FF

T
B
E_i:i‘

TR A Z2RE 9}

3. 0712 FHX| = A1H0l| St A X A|
o v7Le. F AE7|HL ALY AT (R E L1 # 5, Gaming Inspection and Coordination
o

« A= AT, A AEA] 7] (Financial Intelligence Office)9} $H5 0 2 7HA % AFY

g RS T
(1) 7= AL A A ol T @ =

0 (AT 7HA = AR 7HA =S8 A E el of b 1A AR o] B el gk 7HA]
=EEA A& 35%
» n}7}Q. =743 (Tax Department, Finance Service Bureau) oA v A4
 THA=ARIZ RS QA A 0 2 TSR] SUKTE B e sl tig e

Al A akaL Aol -
0 (FEAIF 9 24D TR =ARIARE Al Foll 75 3 2ALel Ha gk JRE Algsof ¢
« THA=ARY AR w7 2 A2HE(Trial Balance) S Al Q72 oll AlZ&sl|of 314, o]AK3], 7HA}

193], S|7AILok F AR A A= F oAk BalM Bl SAPEE A AN Al E
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A= AT FAR, AP E e e S E glo], A4 e AEIAE Sl 7HA

SARIAR] 37 = Aol el 24 B 24 19

o (F7R0el thet Het=) 7R mA AR 7HAeE 7]l Tol 7HAIE ARl elM B4 iate

B F4510 A 750k & A2 o7

@ A= F7H 3 7S

o F718AR ATAR ) $71E ook 3 SR $95 T S
AR i S27IokS A8 FAS HEkS A QAo Bdt ojn
AR SN} Ar) s el WelE u

c SN T8 T AR 57 TSl Fske AT A S 2t5ofok

o F7RSIARE o 3dvkch 2 Guiabiliy)ol thal AAHE W AQRATE FAR HA

AT
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