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THINKING OF 
YOUR STAFF? - - - . 
For all forms of Retirement 
Benefits and Group Life 
. Assurance Schemes 
consult: 

GUA-RDIAN ASSURANCE CO., LIMITED, 
2nd Floor, Union House, P. ().Box 94, 
Hong Kong. Telephone: H-233061. 

You get a ·great deal from Guardian 

) 
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The Bulletin 
The Hong Kong Generai.Chamber of Commerce 

On Ma-rch 27th .tragedy once again 
s-truck Hong Kong, for rthe first time 
since 1967, and the one man who pro
bably did more than anyone else Jto 
r'rtect the public in the course of 
b..t!y during those disturbances, Mr. 
Norman Hill, lost his hand when a 
bomb he was dealing wiJth blew up. 
The �ntire community expressed its 
shock and sorrow, and the press aSJked 
'What are we going to d o  about this 
tragedy?' 

The Chamber has one answer rto 
this question. The Ootober 1970 issue 
of rthe Chamber's Bulletin discussed 
the origins and current standing of the 
Chamber's Special !Relief Fund, which 
was established during the distur
bances. 

Firstly, The Special Relief Fund 
will b� used to assist Mr. Hill, should 
he so wish it, and secondly, the Fund 
will once again tb� open rto public con
tributions. 

In an open letter to the editors of 
the leading English <and Chinese 
�age . newspapers on April 2nd, U Chru.rman, Mr. G1M.iB. Salmon, 
wrote� 

'The Hong Kong General Chamber 
of Commerce joins ·the whole com
munity i n  deploring the senseless plac
ing of bombs and dummi�s in public 
places. 

'We also join most sincerely in the 
many expressions of sympathy for Mr. 
Hill, who so tragically losrt his hand in 
dealing with a bomb on March 27. 

'I would, however, like to remind 
the public of the existence of the 
Chamber's Special Relief Fund which 
exists to help those in the services, the 
police force, rthe fire services, and 
others who may suffer injury in the 
course of duty as well as the depen
dents of those who may tb� killed. 

'While we admire and in no way 
wish to discourage the kind offers of 
financial help already made to Mr . 
Hill personally, I would remind the 
public .that contributions to the Special 
Relief Fund would lbe welcome and 
donors can rest assured ·that the Fund 
will be used on behalf of .the whole 
community to assist those who, in 
serving us, meet misfor;tune.' 

Most of all, w� wish to emphasize 
that this Fund, although launched by 
the Chamber and administered by 
trus.tees appointed by the Chamber, 
acts for Hong Kong as a whole, and 
especially th� business community. It 
was not set up simply <to say 'than'k 
you' on behalf of only the Chamiber or 
its Members, but .to create a means 
whereby the citizens of Hqng Kong 
could show, in a tangible form, their 
appreciation of the work of those who 
serve them. 

Members who would like to make 
donations :to the Fund, which are likely 
to 'be deductible for tax purposes, may 
do so by sending their cheques direct 
to the Chamber, 9th floor, Union 
House, P.O. Box 852. 

Chairman: G. M. B. Salmon; Vice Chairman: P. G. Williams; Secretary: I. B. Kite, OBE; 
Assistant Secretary: R. T. GrffiHhs; Business Promotion: S. L. Chung, W. S. Chan, 
A. Chung, P. Choy, Miss C. Fung; Certification: A. C. C. Stewart, F. M. Castro, 
W. K. F. Wang, C. T. Wu, H. Cheng; Public Relations; Harry Garlick, Lee Sherard; 
Membership; C. Tsang, Office Supervisor: V. Wong. 
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The Chamber's AGM 

The Annual General Meeting of 
the Ohamber was held in the Pheasant 
Room, !Mandarin Hotel, at 5.30 p.m. 
on 'f:uesday 6th April 1971. One -

'dred and �hree Mem:bers attended. 
he Chair:man, the Hon. G. M. B. 

Salmon, ;proposed! that ·�he meeting 
adopt the Report of th� Committee 
and the Acrounts oC ·the Chamlber for 
the year end�d: 3rl st December 
1970:-

Ladies & Gentlemen - The Re� 
port and Accounts for the year ended 
31st December, 1970 have been in 
your hands for several days, and with 
your permission I will take them as 
read. 

In May last year, Hong Kong 
was host to a conference of the Com
monwealth Chambers of Commerce, 
and on the last day there was a dis
cussion on the future role of the 
Chamber of Commerce movement in 
the world's rapidly developing indus
trial society. In the <baCikground 
paper for this discussion, there was 
rtr'l question ·t

.
�at

. 
caught my eye, and 

�\� was - Will the Chambers of 
CommeTce as a World Group be able 
to res·ist the further encroachment of 
specialist ·trade associations, Federa
tions of Industry and producer or
ganisations"? So I spoke briefly on 
this subject, and my point was that 
rather than ·resist, o r  try :to resist, 
specialist associations, Chambers of 
Commerce should create a sens·ible 
and useful inter-organisation link 
with them and thus strengthen .their 
joint endeavours. 

Here in Hong Kong, for example, 
I am often asked whether we in the 

Chamber do not overlap with the 
Trade Development Oounoil. The 
answer is "not if we can help it", 
as there is no point in .the two or
ganisations working in any sense of 
rivalry· or empire building. The 
TDC's main task is to develop 
present and new markets and forge 
the trade links that will enable the 
Hong Kong ·General Chamber of 
Commerce, and indeed other organi
sations here, to follow up <in promot
ing new business and reinforcing 
present 1business. We have some 
new ideas for the Chamber's own 
promotional activity which I will be 
mentioning later. Suffice it t o  say 
that I welcome the friendly help and 
cooperation from the TDC and 
other organisations, as well as the 
Commerce and IndustTy Department, 
and hope that we shall all get even 
closer together, maintaining our res
pective roles, in the years to come. 

Not 'jobs for the boys' 
I now want to say something about 

the Chamber itself which does not 
exist .to provide jobs for the boys, 
nor for a Olmmittee to meet once a 
month, but to serve, and be seen to 
serve, our members and the com
munity as a whole with purposeful 
and meaningful activity. I am parti
cularly concerned .that the Chamber 
is seen .to serve, and in this connec
tion I hope you will agree that our 
monthly Bulletin has improved a 
great deal over the last 12 months 
or so and is now a useful and in
formative publication. If members 
have any suggestions for improve-
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If you only think of passenger 
liners when you think of P&O ... r--�.-" ·--·-�·-- ·- ----"� �-----..........-.,.....,.-·-�--� . I 
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... think again! 
There is more to the P & 0 Group holiday resort development. 
than the 20 passenger liners that In Hong Kong, Mackinnon, Mackenzie 
sail the oceans of the world. The & Co., Ltd.,- a member of the P & 0 
P & 0 Group of 240 ships includes Group-looks after the P & 0 
passenger and car ferries, oil, bulk Group passenger, c_argo and crew 
arid qre carriers, container ships, interests of P & 0 Lines, Eastern & 
cargo liners, heavy lift cargo ships Australian Line, Union Steamship 
and offshore service and fishing British India, Ha in -Nourse, Strick 
ves�ls. The P & 0 Group also Line and Trident Tankers and in 
operates air freight services, shipping addition to this they incorporate 
and forwarding agents, freight brokers, Mackinnons Travel, Mackinnons 
ship chartering companies, travel General Trading and Mackinnons 
agents, insurance companies, en- Godown Co. So next time you 
gineering and ship repairing corn- think of P & 0 -think big! 
panies, ship suppliers, motor transport Hong Kong Agents: 
and international road hau I age corn- Mackinnon Mackenzie and Co. 
panies and is also involved in a � .;•ihoi Hi2011. 

GROUP 
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ment, we would like to have �hem. 
Our Membership Secretary visits 
some 80 members a month and in 
helping over any problems they may 

QYe, does I am sure do a useful job I maintaining contact between the 
Chamber and �the membership. An 
innomtion, introduced last year, i s  
for new members to b e  invited to 
the Chamber office to see our organi
sation and set-up on the spot. And 
finally we have •this annual meeting, 
and our Annual Report which covers 
the yeaT's activities. With all respect 
to those on the General . Committee 
and SUib-:Committees, I think perhaps 
only t!hle Chairman real1y knows the 
extent of what goes on, largely be
hind the scenes as it were, and I can 
give full assurance .that -the Chamber 
is not only very busy in its various 
sphe-res of activity, it is still ful<filling 
its original prime function, which is 
to watch over and protect the general 
interests of Commerce and of the 
commercial community. 

mmittees reorganisation 

We are also anxious that more 
members play an active par.t them
selves in .the work of the Chamber, 
and partly with this i!l view, but

. 
,�lso 

to broaden the base of our acttvtty, 
we are planning to reorganise our 
various Committees. I would ex
plain here that these Committees are 
not to be talking shops, which would 
be a waste of time, hut rather they 
should be active Committees consider
ing problems and putting up these 
problems and their recommendations 
through the Secretariat so that they 

can be dealt with in the appropriate 
places by our many representatives on 
Boards and Councils or some other 
positive way. 

I will not go into full detail of the 
Committees planned but remaining as 
at present will be Legal, Taxation, 
Shipping, Textiles, ATbitration, Certi
fica-tion, Credit Information and sraff, 
and then there will ibe three new 
ones. 

Trade, home affairs, PR 
These will be fu�tly, a Home 

Affairs Committee which will have a 
wide range of responsibilities for such 
matters as town planning, pollution, 
social wel!are, public transport and 
so on. Secondly, there will be a 
Public Relations Commit-tee in the 
place of the present Publications Sub
Committee. 

Finally, and most important of all, 
there will be an International Trade 
Committee which will replace the 
present Imports and Exports Sub
Committees and will probably consist 
of some members nominated by the 
General Committee together with the 
nominees of the various area com
mittees to whose establishment I will 
be referring in a moment. The res
ponstbilities of the International 
Trade Committee will, I need hardly 
say, be wide and far reaching and 
can best be summed up by saying 
they will be to encourage and co
ordinate the work of the Chamber in 
its promotion of its members' in
terests and trade overseas. 

The area committees which I have 
just mentioned are part and parcel 
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Join a banl< 
and 

seethe 
world. 

When it's a bank like The Chartered, in a 
place like Hong Kong, you really see the 
world. The whole world. Hong Kong's 
life blood depends on imports and ex
ports. Think of it as a supermarket, with 
countries as clients and you get some 
ide.a of its s�ope. And th�t's where we 

come in. In Hong Kong, all over Asia 
in fact, we're involved everyday with the 
financial, advisory, administrative and 
marketing sides to trading. We've got a 
whole range of facilities to offer impor
ters and exporters. That and a fund of 
information about this part of the world. 

THE CHARTERED BANK • You se.e ourcrestinalol of places. 

I 
7 
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of the plans we have in hand for 
the expansion and reorganisation of 
the Business Promotion Department. 
The intention is to invite members to a. 

· n geographically defined area sec
ns of the Chamber. W� anticipate 

establishing nine or ten such sections 
and members are not to be restricted 
as to the number of sections they 
join. Area s�ctions will elect their 
own committees and will be allocated 
Chamber staff at Assistant Secretary 
level so that both the area committees 
and the staff servicing them will be
come specialists in the problems. 
prospects and promotional a::tivity 
for their particular trading areas. I 
will not go into detail now as to the 
work thes� area sections will do, (it 
will be largely up to area committees 
and their specialised staff anyway!), 
but we certainly envisage the assistant 
secretaries visiting th':!ir respective 
parishes from time to time to establish 
and maintain contact with their op
posite numbers in Chambers of Com-,JP._erce and other organisations. lnVd I see no reason why, ·in due 
course, area committees should not 
organise their own trade missions 
overseas. 

1 commend this expansion and re
organisation of our vital business 
promotion a:::tivity to your approval 
and am confident that it will prov� of 
much benefit to our members taking 
part in it. These and other plans we 
have ;for broadening the Chamber's 
base of usefulness and influence will 
require a close look this year at our 
Articles of Association, and we will 
keep members advised of progress. 

The present subscription of $400 

per year has been in force since 1962, 
and •it may be thought that with the 
rising costs everywhere we all know 
so well, it is no mean feat to have 
kept rhe subscription unchanged for 
10 years. We have even made 
modest surpluses in most years, and 
our reserves are at present equal to 
about six months projected expendi
ture for 1972, which is a satisfactory 
position. But I am afraid that while 
we expect a levelling off of income 
�'rom certification fees, which is of 
course our main income, our costs are 
rising steeply, in particular with 
regard to office rents and staffing 
costs. We are in no way exceptional 
in this respect. It would make little 
sense to dip for long into reserves for 
recurrent expenditure and our 
calculations show that we are likely 
to have a deficit this year and a more 
serious deficit in 1972 and future 
years unless the subscription is raised. 
Later in rhis meeting, I will therefore 
be as�ing for your approval for an 
increase in our subscriptions . 
Problems 

This is an occasion when I should, 
according to precedent, say something 
on some ol' Hong Kong's problems. 
I could speak on many of these, as 
the Chamber has been and is 
concerned with most, if not all, of 
them. May I just say however that 
with the reorganisat.ion of our Com
mittees, the Chamber will be even 
more closely concerned with 
problems, both nt home and abroad, 
and our voice will be heard in a 
sensible, constructive way. I might 
add that the Chamber's assistance, in 

cont. p. 23 
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Briefing 
News from the Chamber ... 
and the rest of the world 

0 Members will have heard in 
the Chairman's speech at the AOM 
that the Chamber is establishing area 
sections. This reorganisation is de
signed to give better service to 
members in the form of more 
detailed information on and more 
active trade promotion in the various 
areas of the world with which they 
are or wish to be concerned in 
trading. 

Members will be contacted shortly 
to determine which areas they are 
interested in. 

To give proper service to the area 
sections a general reorganisation is 
being carried out within the Chal!lber 
and especially in the Busmess 
I'romotion Department. 

Area Committees, drawn from 
among members who have indicated 
their interest in a particular market, 
will be established on a geographical 
basis so that there might be, for 
example, a group of Area C�m
mittees, one for North Amenca, 
another for Central America and the 
Caribbean and another for South 
America, all serviced by the same 
Chamber staff, whilst other groups 
have their own staff allocated. 

Under the new organisation, the 
Business Promotion Department, 
which remains u-nder the overall 
control of S. L. Chung, will contain 
three sub-departments. Each sub
department will provide service for a 
group o.f Area Committees. Two of 
these sub�departments will be headed 
by two Assistant Secretar.ies 
Clement Tsang and F. M. 'Sonny' 
Castro. Mr. Tsang will deal with 

Europe, UK and the Middle East 
and 'Mr. Castro with the American 
continents. The remaining sub-
department, which wit! provi 
servke for all other area section 
will be headed directly by Mr. Chung 
himself, with the aid of an executiv.: 
assistant, Philip Choy. 

lt is anticipated tha� the UK, 
Europe and North American area 
sections will be the first to become 
operational. 

The present tiunctions of the 
Business Promotion Department will. 
of course, continue and will now be 
established in two main groupings -
one for the processing of trade 
enquiries and a second for statistics. 
the library, and the Credit ·I nforma
tion Bureau. 

The new appointments will becom.: 
effective f1.S of Mav I st, 197- 1, and 
will naturally affect other Depart
ments as well. News of other shiftts 
and changes in personnel and 
resj:>onsibilities will be announced a� 
they become known. 

The layout of the Chamber is being 
revised to accommodate the expan
sion. 

As the Chairman explained, the 
Chamber's Sub-Committees will also 
be reorganised in order to bring a 
wider cross-section o.f available talent 
into active participation in the 
Chamber and to serve M�mbers' 
interests more effectively. 

The existing Exports and Imports 
Sub-Committees will thus both be 
eliminated under the new scheme. 
Taking their place will be the Area 
Committees as explained above. 
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Area Committees will take care of all 
trading matters, both import and 
export, relating to the respective areas 

Or which ·�hey are res.ponsible. 
An International Trade Committee 

will also be set up to act as a link 
between Area Committees and the 
Genera-l Committee. 

0 lt was approved at the AGM 
that the Chamber's annual subscrip
tion .should be increased from $400 to 
$600 with effect from January 1st, 
1972. 

0 Mr. S. K. Williams, Ghana Am
bassador to Japan, gave a talk on 
'Investment and Trade Opportunities 
in Ghana' in the Chamber's Board
room on March 18th. Some twel'!tY 
Chamber members were present. ·In 
his speech Mr. Williams pointed out 
that the political clima·te in Ghana is 
very good for foreign investment. The 
Government offers many incentives 
for foreign inve-stors and there is an 
abundant labour force. I{) The foreign investor is particularly 
welcome in the manufacturing indus
tries and also in the e�traction and 
j:>rocessing of minerals, while new in
dustries with an export potential are 
regarded with special favour by the 
Government. 

Mr. Williams also -said tha.t Ghana 
is considering appointing an honorary 
commissioner in Hong Kong (.see also 
p. 14). 

0 S. L. Chung, Assistant Secretary 
of the Chamber's Business Promotion 
Depaftment _gave a talk to students of 
Kung Lee College during their General 
Assembly on March 22nd. The topic 

of hi·s speech, given in Cantonese, was 
the development of Hong Kong Com
merce and Industry during the past 
two decades. Some 700 students in 
Forms I through VI were present a-t 
the assembly. 

0 Every year the Department 
of Commerce and Management 
Studies of the Hong Kong Technical 
College tries to arrange for its first and 
second year students in Accountancy 
to get some practical experience in 
local firms during summer vacaiJOn. 
Presen-tly there are 36 students in the 
first year and 37 students in the second 
year; who will be available from July 
12th to August 28th, 197 1. 

Members who have accounts sec
tions in their businesses are encourag
ed to consider hel-ping out what the 
Chamber feels is a very wor.thwhile 
project - ·and in addition benefit from 
extra help in their departments. 
Interested members should contact 
Chung Wah Leung, Head, Depart
ment of Commerce and Management 
Studies, Hong Kong Technical College, 
Hunghom, Kowloon. 

0 The New York Office of the 
Trade Development Council, which 
has a permanent display of Hor.g 
Kong quality products, is planning to 
replace the present display with a 
fresh lot of exhibits. 

Members who are interested in 
disrlaying their products in New 
Y crk are asked to obtain 'the necessary 
forms from: Mrs. Martha Wong, 161 
Ocean Terminal, Deck 1, Kowloon. 
The closing date for submission of 
samples is April 30th, 1971. 
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Chamber News 

A. The' Hon. H. W. Hamilton, P. C. (standing), spoke before 
a joint seminar which included the Chairman, Chamber 
Secretariat, and the members of the Vancouver Board of Trade 
Mission to SE Asia on March 16th (see also p. 21). 
B. Mr. C. Oettinger, leader of the Northern Ireland Trade 
Mission and Mr. E. M. Buckley, Secretary of the Mission called 
on the Chamber on March 17th. They were accompanied by 
Mr. J. K. Blackwell, Senior British Trade ·Commissioner. The 

-Mission had a dual purpose - to sell linen, man-made fibres, 
cutlery, lamps, etc. and to learn about marketing in the colony. 
The Mission is the second from Northern Ireland within the 
last six months. Seen clockwise from the Chairman are: Mr. 
Oettinger, the Secretary, S. L. Chung, Mr. Buckley and Mr. 
Black well. 
C. Mr. Simon Lee, a member of the Chamber's Shipping 
Sub-Committee was interviewed at the Chamber together with 
Mr. S. K. Williams, Ghana Ambassador to Japan (second from 
right) for the Chinese Channel of Commercial Radio on March 
18th. Also pictured is Mr. Oduro, First Secretary al the Ghana 
Embassy in Japan (see also p. 13). 
D. Mr. Edmund de Rothschild, the merchant-banker, and now 
Chairman of the British National Export Council's Asia 
Committee, was the guest of honour at a luncheon in the 
Chamber's Boardroom given by the General Committee on 
March 31st. The luncheon was held to allow Committee 
Members to meet Mr. Rothschild and to brief him on Hong 
Kong and the Asian region as a potential market. The Chairman 
is seen here with Mr. Rothschild. 
E. The Chairman announced far reaching changes within the 
organisation of the Chamber in his speech at the Chamber's 
Annual General Meeting held at the Mandarin on April 6th 
(see also p. 7 and p. 12). 
F. Mr. J. Eitzen of Thoresen & Co. Ltd. seconded the 
adoption of the Annual Report and Accounts for the year 
ending 31st December 1970 at the AGM. (see also p. 23) 



Briefing - continued 

0 The 197 1 edition of Hong Kong 
Kompass, a new directory covering 
commerce and industry in Hong Kong 
and published in association with the 
Chinese Manufacturers' Association, 
the Federation of Hong Kong Indus
tries and the Chamber, is now avail
able. This is the first time that Kom
pass, a well-known international 
directory, has had a Hong Kong edi
tion. The Chamber feels that it is 
one of the most comprehensive and 
well-organised directories available 
covering the area, and recommends it. 

The directory costs HK$ 150. How
ever Kompass is giving a special dis
count of 15 per cent to all Chamber 
members, bringing the price down to 
$ 120. Members who would like to 
take advantage of this offer are asked 
to contact the publisher, Pacific Com
munications Ltd., Asia House, I 
Hennessy Road. 

0 The Canadian Chamber of 
Commerce is preparing a quarterly 
Trade Opp-ortunities Bulletin, similar 
to rhis Chamber's Importers and Ex
porters Enquiries, and is now seeking 
advertisements from overseas com
panies which would like to be includ
ed in this publication. The Bulletin 
wiH be circulated to every Board of 
Trade and Chamber of Commerce -in 
Canada, as well as to nearly 3,000 
companies and their subsidiaries. 
Each mention of an individual com
pany will be about 11..4 inches deep 
and one column wide and will cost the 
advertiser tJS$ 1  0.00. Members who 
are interested in either Canadian 
products or markets in Canada and 
who would like to be included in this 

rublicaticn, are asked to contact the 
Office of the General Manager, 
Canadian Chamber of Commerce, 
Commerce House, I 080 Beaver 
HiH, Montreal 128, Quebec. 

0 The Hong Kong Productivity 
Centre will be offering the following 
courses starting in late April. All 
courses will be given in Cantonese:
Training Course on Sheet Metal Form
ing and Press Tooling-April 23rd to 
June 4th, fee $280. 
Plant Layout�April 27th to June 
15th, fee $ 300. 
Cost Accounting in the Textile Indus
try - April 27th to June 4th, fee 
Part I $280, Part 11 $ 160. 
Production Management for Small 
r.nd Medium Scale lndustries-April 
29th to June 6th, fee $280. 
Basic Statistics and its Applicat�ons
April 4th to July 7th, fee $260. 
Human Aspects in Industrial Manage· 
ment- May 5th to June 30th, fee 
$220. 

For further information and aR 
cation forms, please contact L.K.L. 
of the Hong Kong Productivity Centre, 
Rooms 5 12-5 14, Gloucester Building, 
Tel. H-248 12 1 Ext. 25. 

0 The Los Angeles Area Chamber 
of t:ommerce is sponsoring the 45th 
observation of World Trade Week 
from May 16th to 22nd, I 971. 

During this week the firs.t annual 
West Coast International Licensing 
Show will be held on May 18th and 
19th. At this show, American aero

space firms and foreign companies 
will be displaying products which they 
wish to have manufactured by other 
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companie:-. on a licen�ing basi�. 
The World Chinese Traders As

sociation is also planning tn hold its h!cual convention during this week. 
. a wit!� range of the trader's pro

ts will h..- exhibited at the 
Convention. 

Memh.:rs who wish assistancl! m 
cstahlishin !! business connections in 
the l..ns ' Angeles - Long Beach 
Metrop;1litan Area and hope to par
ticip.He in World Trade Week are re
quested to write to Mr. Richard F. 
Krau�. Executive Secrc:ary, 19 7 1  
World Trade Week Committee. 404 
Suuih Bixcl Street. Los Ang.::les. 
CaliL)rnia 90054. 

0 The Technical Help to Expor
ters (T.H.E.) Service of the British 
Standards lmtitut·ion has published 
Technical Digests which gives infor
mation on stand'' rds for ::omponents 
and cquirment in the ea :egories d: 
boiler and pressure vessels. buildings, 
cranes. electrical equipment ;�nd gas 

,Ouipment. These technical digests, in 
·. . glish. are now available to Hong 

Kcng manufacturers. For furth::r 
information members should contact 
Mr. C. S. 0. Chan, Federation of 
Hong Kong lndus:ries, United Chinese 
Bank Buildin!!. 31-37 Des Yoeux 
Road C. ' 

0 The Commission on Asian and 
F:tr Ea�·tern Affairs of the Interna
tional Chamber of Commerce is 
compiling a comprehensive dir\!ttory 
of exportErs and importers in the 
ECAFE region. The Chamber has 
agreed to cc;:.operate in this project by 
giving the names and addresses of 

membas along with the commodities 
they are interested in imp::>rting or ex
porting. The directory is expected to 
he completed by early 1972. 

0 The Hong Kong Management 
Association will be awarding eight 
grants. each amounting to HK$ 1 ,500 
to members of the Management As
sociation who require financial assis
tance to attend the AAMOCIOS 
(A�ian As!'aciation of Management 
Organisation of CIOS) 4th Manage
ment conference to be held in New 
Delhi from November 22nd to 27th, 
197 1. 

l'he tl:eme of the CJnfcrenc.: is 
Tradition and Modernity.' A bro
chure on the Conference is available 
at the Association and a se::ond br:J
chure is being prepared by the organi
sers. It will be distributed to As
�:�lciation m..!mbers as soon as it is 
r.:ceived. 

Members of the Managem:!n: 
Association who wish to be considered 
fer these grants must complete and 
rl!turn the application fcrm by April 
3Clh, 197 1. For further information, 
plea�:: contact the Hong Kong 
Managem..:nt Association, United 
Chinese Bank Building, 12th Floor, 
31-37 Des Yoeux Road, C. 

D Hong Kong trade statistics for 
the per·iod of January-February 197 1 
analysed from the published figures ;:>f 
the Census and Statistics Department 
are new available to members. These 
include HK Overall Trade, HK trade 
with UK, USA, Canada, West Ger
many, Japan, Australia and all olher 
significant markets. 
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Pick of The Press 
Reprinted from The Wall Street Journal 
China needs aspirin! 

S. L. Chung.. assistant secretary of the Chamb�r in char!!c of the Business 
Promotion Departm.ent, reports that during his recent trip� 

to the USA, he 
C':WlC across a growing eagern�ss among US businessmen to trade with China. 
lf tradin� .links between the two countries did dewlop, it could lead to b

.
' 

opp.ortumttes for HK. In the meantime, the attached report by Jonath 
Kwmty of the Wall Street Journal confirms the interest �ensed by S. L. Chun" 
while in the USA:-

"' 

After a 20-year embargo, American 
corporations have begun to do busi
ness with Communist China. 

The flow of American products and 
technology into the People's Republic 
has just started, and it is only a trickle. 
Still. it amounts to at least several 
millions of dollars a year. And many 
businessmen who have no trade with 
mainland China now are seeking it. 

So far only a handful of An;eri:an 
companies have traded with China 
through intermedaries since December, 
1969, when the N:xon administratilln 
eased the near-total ban on trade with 
mainland China that had existed since 
1949. But this handful includes such 
major manufacturers as General 
Motors and two large chcmkal com
panies, Monsanto � and Hercules. 
Among other American companie;; 
whose products have been sold to 
China are American Optical, Sperry 
Rand and Cummins Engine. 

The government still bans sales to 
China of goods deemed "strategic.'' 
though there is an occasional argument 
over just what is strategic. In any 
case, the new trade effort is being 
encouraged by the Nixon administra
tion. 

Last month .President Nixon, in his 
State of the World message, pledged 
to "remove needless obstacles to ... 
contacts between the Chinese and 

American peoples." a statement inta
preted by some to mean mor<: trade 
barriers would fall. 

ln most cases the Commerc<: 
Department refuses to· name com
panies whose deals it has cleared. 
However, the department has made 
known the kinds of China-bound pro
ducts it has licensed for export. They 
include bag-closing sewing machines. 
brake parts for locomotives, pans for 
copying machines and chemicals for 
p<:sticide and antibiotics as well as 
some foreign-made products manufac
tured under licensing agreements with 
Ameri:::an companies. All products 
are processed further or assembled in 
Europe or Japan before shipment to 
China. 

Owning up 
For executives of most American 

companies involved, the trade could 
become a highly controversial issue. 
So they won't even admit they are 
involved unless confronted with 
evidence. For example, one East 
Coast manufacturing company offi
cially insists it has sold nothing to 
China. But told that a product of 
which it is the major supplier is on 
the Commerce Department's list. a 
spokesman concedes, "That has as 
much chance of not being us as I 
have of getting the next male lead in 
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the Ballet Rousse." 
The Chinese -themselves are even 

�ore secretive. They encourage the 
vtew that ·they aren't interested in 
, ?'""lerican :trade, and :the decision .to 
t�,Jrate a little of it seems to have 
been based at least partly on economic 
necessity. The Chinese still rebuff 
American businessmen who try to 
approach them directly, and deals 
.through middlemen are made in an 
a:tmospbere of international intrigue. 

An aspirin a day . . . 
Monsanto, one of the companies 

that has been identified, has sold 
Chlna .th·rough S'l.Jlbsidiaries abroad 
roughly US$750,000 worth of chemi
cals, including 'base materials for 
aspirin and for ·rubber compounding. 
Transactions not yet consummated, for 
which Monsanto has !received ap
proval, may push its sales to China 
past the US$1 million mark. 

Monsanto talks more freely about 
i'ts sales •than do other companies. A 
1>r!cesman says it could :ta'ke 10 years t�l mainland China, with its 7 40 
million people, to  r-ival Nationalist 
China as a purchaser of US products, 
although Taiwan has only 14 million 
people. "Hut you just can't look at 
a maPket of that size and not believe 
that eventually a lot of goods are going 
to be sold there," he says. "One 
aspirin ;tablet a day .ro each of those 
guys, and that's a lot of aspirin." 

Last year General Motors sold 80 
truck engines <to :the fRoberto Perlini 
Co. of Italy, which planned to export 
the engines :to China in Perlini dump 
.trucks. That sale was publicized 

when the Commerce Department 
licensed it. The department said GM 
received US$232,000 for the engines 
and US$450,000 for spare parts. 

Fr:om its Reiche11t Division do 
Vienna, American Optical has· shipped 
about US$15,000 wo11th of micro
scopes for medical research .to China. 
Equipment produced by Sperry Rand 
and four smaller American companies, 
in a transaction approved tby dle 
government, went :to China as part of 
four British Trident aircraft sold by 
Pakistani Airways. And China has 
bought bulldozers powered by Cum
mins diesels, manufactured: iby a 
Japanese firm under license �rom the 
American Company. 

Most of the trade with China is one 
way. The one known exception in
volves Hercules, the chemical com
pany, whose foreign subsidiaries have 
bought more than US$1 million in 
resin from China. 

All together. .the Commerce 
Department says it has issued nine 
licenses for the export of goods or 
technology to China. However, 
sources in the State Department say 
tpat Commerce Department officials 
have issued several times that many 
"advisory opinions" interpreted as 
permission .to ctrade with China. Such 
opinions apparently deal with sales by 
American-owned companies abroad 
of goods originating outside the US. 
These sales don't have to be licensed. 

The Commerce Department says it 
has denied only one license •applica
tion. In ,the proposed transaction, an 
Italian company using an American
owned process would have mad� and 
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sold a heavy press for turning out 
sheet -steel iBut th� press was con
sidered strategic. 

Before issuing licenses, the Com
merce Department checks with the 
State Department :and the Defense 
Department. 

The three depavtments are supposed 
to hash 'OUt any dispute 'Over a license 
in an interdepartmental committee. 
But that committee hasn't decided a 
single case involving China trade, says 
its chairman, Theodore Thau of the 
Commerce Department. A con
.troversy over the GM..jperlini applica
tion last year repo11tedly was resolved 
by the National Security Council. 

The new <tolerance toward China 
helps American businessmen compete 
more effectively for sales abroad even 
when �the China-bound portion is 
insigni·ficant. The &ory behind one 
Commerce Department license - to 
export a $5 spring - shows why. The 
spring was to be used in one Japanese
built bul1dozer des•tined for China. 
Prior to the new regulations, lthe 
American manufacturer of .the spring 
would have violated the law iby selling 
it to his Japanese customer and, as a 
consequence, might have 1ost lthe 
customer's entire business; :rather than 
tolerate the nuisance, the customer 
might have switched to a non
American supplier. 

Businessmen who are interested in 
selling directly to the Chinese, and 
plenty of :them are, are finding it 
frustrating. Most Chinese industrial 
purchases are negotiated a·t trade fairs 
in Canton in April and Oct�ber. 
Attendance is by invitation only. So 

far Americans have not been invited, 
and ·requests for invitations have been 
ignored. So sales are negotiated 
�through professional ·traders from 
Britain, Australia, Switzerland � 
other countries. 

Shor·ter fuses 
It may be a good thing the Ameri

cans aren't invited. A China 
specialist, Massachussets . Ins-titute of 
Technology professor Luctan Pye, says 
agents for British and Japanese com
panies are "insulted, harangued, 
kioked, but they just blink and take 
it. You're not going to have that 
with American 'businessmen. They 
have much shorter fuses." 

· 

Western brokers arrive in the 
knowledge their stay may las-t a 
month and it may produce no sale. 
Some �ase the .pain with gallon-plus 
jugs of whisky purchased in Hong 
Kong. Though .Chinese rules allow a 
visitor only one bottle of booze, they 
don't say how ibig a bottle. 

The first few days of the fair � 
.ta-ken up with kctures <from the Li ,e 
Red Book - and admonitions against 
dealing with <the US or the Soviet 
Union. Afterward the Chinese !bar
gainers distribute lists of the goods 
they have to sell, usually agricultural 
products and raw materials. Once 
they see how sales are going, they 
decide whether and what to buy. 

The Chinese usually pay for their 
purchases in European -cur-rencies, 
often Swiss francs. They are repor-ted 
to be scrupulous in ifulfilling their 
contracts, although they are tough 
negotiators. 
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Vancouver - and the Ocean of the Future 

A highly effectiv.e briefing session 
took place at :th� Mandarin Hotel on 
Tuesday, 1 6th March, when the �irman and Secretariat participa1ed l) l members of the Vancouver 
Board of Trade Mission to SE Asia in 
a joint Seminar. 

The Vancouver m1ss1on was on a 
trade and goodwill visit .to SE Asian 
countries, calling at Kuala Lumpur, 
Singapore, Manila, Taipei and Seoul, 
in addi1ion to spending three-and-a
half day in HK. 

The purpose of the seminar was to 
familiarise each side with the invest
ment and trading prospects available 
in both BC (British Columbia) and 
Hong Kong. The audience of some 35 
members of the Canadian mission 
participated in the seminar, after a 
series of short formal papers had been 
given. 

The Chamber was represented by 
the Chairman, Mr. G.M.B. Salmon, 
and the Secretary, J.B. Kite, together 

'th SL. Chung, Harry Garliok and 
. Chan. 
wing to limitations on space it was 

not possible to invite Chamber mem
bers to attend this session, but since 
some of the material will be of irnerest 
to them a summary of proceeding is 
given here. 

The seminar was opened by the 
Hon. W. M. Hamilton, PC, leader of 
the mission and a former member of 
the Canadian Cabinet. Mr. Hamilton 
has business interest 1hroughout 
Canada. 

He stressed the 'Pacific outlook' of 
British Columbia-and in par.ticular of 
Vancouver. BC was not just another 

part of Canada, but, owing to its 
separation from mid and eastern
Canada by the Rooky Mountains, 
looked essentially ·to ,the 'Pacific area 
for further growth and development. 

He believed th� 'Pacific region had 
great potential as a world economic 
force. 
Gateway to North America 

'The Mediterranean is the Ocean of 
.the past,' he sa-id. 'The Atlantic is the 
Ocean of the present - which has 
just about ·reached the limits of its 
potential - but the Pacific is the 
Ocean of the future.' 

He went on to stress the natural 
resources· .to be found in BC, and 
pointed out that the port of Vancouver 
was .the most important gateway to 
the north western coas-t of North 
America. 

Canadian government regulations 
sometimes slightly perplexed business
men wishing to trade with or invest 
in Canada, but he believed these could 
be faced and overcome with a mini
mum of difficulty. He was glad to see 
that .the HK government adopted a 
liberal policy in its dealings with the 
commercial community. 

Finally, he emphasized that mem
bers of his mission were interested in 
two-way business, with the hope of 
profits for both sides. The purpose of 
the mission was not to sell Canada or 
buy Hong Kong but .to create mutual 
opportunities for each. 

Mr. J.N.T. Rendall, Manager, in
ternational banking, of the Royal 
Bank of Canada then addressed the 
seminar in investment prospects in BC. 

BC's trade is primarily :resource 
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orientated, with heavy dependence on 
the lumb�r industry and an increasing 
interest in the mining sector. The size 
of these ventures is such that par
ticipation is limited to international 
companies whos� resources enable 
them to commit many millions to a 
single venture. 

'An exception ,to this might be par
ticipation in exploration ventures 
whereby an individual or individuals 
undertake to commit :themselves to a 
giv·en amount, usually over a period, 
for use for mineral expioration. 

An important percentage of mines 
in -British Columbia, and indeed in all 
of Canada, have been brought into 
production through funds raised 
through stock offerings and this can 
be an attractive investment avenue for 
non-residents. 

Real estate & banking 
Vancouver is one of Canada's 

fastest growing cities · ·and as a result 
investment in real estate there tis par
ticularly attractive. . It is also perhaps 
the most versatile of investments in 
that one can become involved in the 
real estate market ,through the pur
chase of mortgage from a bank or real 
estate company; .through the purchase 
of land developed and undeveloped; 
residential, commercial or recreational, 
as well as direct investment tin build
ings of all �escriptions. 

The deposit facilities of Canadian 
banks are quite ,flexible and 'Can be 
tailored to suit every need. All of 
Canada's banks are well equipped :to 
handle off-shore deposits and all are 
reliable and may be dealt with in 

confidence. An investor would do well 
to ensure funds do not attract 
Canadian tax on the interest. This is 
easy enough ;to avoid, usually by hav
ing the bank hold funds in Ameri 
rather than Canadian dollars. 

Mr. Rendall was followed by Mr. 
R.B. Annable, P:resident of Ancore 
International Ltd., who spoke on 
trade. Mr. Annable pointed out that 
much of BC's exports were in primary 
products - lumber, minerals, petro
leum, and produce. 

In HK's favour 
To those present from the Chamber, 

Mr. Annable's description suggested 
that :the potential for two-way trade 
with BC is perhaps in HK's favour. 
The majority of BC's exports, being 
primary products, are not likely to 
find a large market in Hong Kong, 
and, on .the other hand, B C  does not 
have a large export of manufactured 
goods. From HlK's point of view, 
howe¥er, :the advantages of :the port of 
Vancouver as an entrepot ar� c['\ 
siderable, and ·the Tegion does fot t11' 
part of a hinterland with a growing 
market for consumer goods similar to 
those of Hong Kong manufacture. 

Literature describing the BC econo
my is available :to Members at the 
Chamber, and any interested members 
are asked to contact The Library. 

As further evidence of the Cana
dians' serious intention to foster 
HK-�BC links, it is encouraging to 
learn that Business Promotion Depart
ment arranged for some 120 business 
appointments for individual mission 
members. 
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AGM - continued 

any way possible, :has already been 
offered ·to Htis Excellency The 
Governor in putting over Hong 

ng's case with regard lto the 
CfA:D generalised preference 

s eme and other possible restrictions 
to Hoog Kong's external trade. 

Valuable work 
Finally it remains for me to tihank 

aJil. those on the General Committee 
and the Sub-Committees fur all they 
have done in the last year, and for 
the time they have ;given to Chamber 
affairs; and also all those who sef!Ve 
the many different Boards and 
"outside" Committees on our 
behaff. I am sure '! speak for us 
all whelll ii say how much we 
appreciate all the valuable work these 
gentlemen do for the common good. 
Also on yoUT behalf, and in particular 
my own, I would like to thank sin
cerely all members of the staff for all 
their help and cooperation over a 
busy year, a year made busier per

.f"i,s by the many groups who came W visit us before or after Expo 
Osaka. I warmly congratulate our 
Secretary, Mr. Jook Kite, on the 
O.B.E. awarded to him in the New 
year's Honours List, ,oo award not only 
well deserved, ibut one also reflecting 
perhaps, the standing and status of 
the Chamber itself. I said at the be
ginning of this speech that the Cham
ber does not exist to provide jobs 
for the boys, and after a year as 
Chairman I can assure you we are 
fortunate :to have a first 'fate staff 
doing a first rate job of work. 

I now formally propose the adopt-

ion of the Report of the Oommi,ttee 
and :the Accounts of the Chamber for 
the year .ended 31st December, i970, 
and would ask for someone kindly 
to second this proposal. 

iMr. J. tEitzen seconded the motion 
!'hat the Report and Accounts be 
adopted:- · · 

Mr. Chairman, Ladies and Gentlemen, 
I am sure we all have been very 

interested in the various points the 
Chairman has touched :upon ·in his 
report and tpresent speech. 

Turning to the report for the year, 
the figures given ifot Hong Kong's ex
ternal .trade are cer-tainly impressive 
and there would possibly be a number 
of countries around the world which 
could be rather envious of such a per
formance. 

I can certainly endorse the Chair
man's remat1ks about :the Chamber's 
Monthly Bulletin, which is now very 
good indeed. 

1 feel 1hat the proposed new com
mittees will lbe steps in the right 
direction and results of such planning 
will be eagerly awaited. 

I mportance of PR 
Personally I should like to ma'ke 

special reference to the proposed Pub
lic Relations Committee. I have on 
many occasions· over a long time em
phasized the necessity of better public 
relations and the new committee will 
certainly have my full support. 

Increasing freight rates are also 
referred t o  in the report and as a 
Shipping-man, I am afraid I have to 
inform you that this trend will con-
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You'll need more than 
instinct as your guide 

to Australia ... 

· - ------�---- ------ ----·-·-·--·------ 1 

Miraculously, birds can cross vast oceans by instinct alone. 
But, if you want to do business in Australia,  leave instinct to 

the birds; you wi l l  need the advice of experts. And that's 
where we come in . . .  

The BANK OF NEW SOUTH WALES offers to oversea 
companies and people a free information and introduction 

service. Our nation-wide network of branches forms the 
largest, longest-established free enterprise banking 
complex i n  Australia. This means we really know the 

country, its people, business and potential. 
Let us help you to find your business bearings in Australia 

and contact the right people, simply write to: 
Edwin L. Carthew, Chief Manager, International Division, 

Bank of New South Wales, 
Box No.1 , G. P.O. Sydney, Australia, 2001 . 

BANK OF NEW SOUTH WALES 
The Bank that knows Australian business best. 

1200 offices throughout Australia, New Zealand, Papua/.New Guinea, Fiji, Nauru, 
Norfolk Island and three in London. 

INTIHK/86266 
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tinue. Operational and other costs are 
spiralling and liner freight rates will 
have to be adjusted upwards in order 
that good quality shipping service 
nessary to Hong Kong's trade can 
\o....An.aintained. Here again I feel :that 
an active Public Relations Committee 
is urgently required in order to put the 
problems squarely and fairly before 
our partners - ·the shippers and 
consignees. 

As regards Hong Kong affairs, I am 
most impressed by .the interests shown 
by the Chamber in the fields of educa
tion, -transport, town planning - all 
subjects being of vital interest to us 
all. 

Increased costs 

The Chakman has also in his 
speech referred :to increased costs of 
running the Chamber. Whilst an 
increase in the subsc-ription is regret
ted, we all have to face that expert 
advice and service will be expensive n this is something w� have to meet. \...} am sure we all agree that this has 
been a most active year for our 
Chamber and our <thanks are due to 
the Chairman - General Committee 
- and the various Sub-Committees, 
and last, ibut not least, to our Secre
tary and his staff ifor all their hard 
work - in the interest of .the Colony 
in general and our Chamber in 
particular. 

I wouJd .Ji'ke, on behalf of all mem
bers. to associate 'US with the Chair
man's remarks on the award of an 
O.B.E. to our Secretary, Jock Kite. 

In conclusion, I wish ,to bring up a 

matter which has caused business 
friends and me considerable concern, 
i.e., ·the way Export Quotas are now 
utilized in Hong Kong - more 
specifically <the sales of quota rights. 

I cannot see the justification for 
quota holders to reap substantial an
nual and repeated profits just by 
selling their rights. 

Undeserved income 

This undeserved income increases 
the product cost - which is no ad
vantage 'to Hong Kong. It hlocks the 
entry of new and active suppliers, 
which li:kewise is no advantage to 
Hong Kong, and it encourages laziness 
on the par.t of quota holders, which I 
subm.ilt is not the spi'l'�t of Hong Kong. 

I mge the Chamber to make repre
sentations to the Government .to stop 
this practice. 

With lthese remarks, I take great 
pleasure in seconding the adoption of 
the report and th� accounts for the 
year ended 3 1st December, 1970. 

Subscription raised 

The meeting voted unanimously 
that the Report and Accounts be 
adopted. 

Following this, it was proposed. 
seconded .and unanimously agreed 
that the General Committee be re
elected,--that the subscription lfor the 
year beginning 1st Jan'llary 1972 be 
raised ifrom $400 to $600 (agreed 
nem. con.) and that Messrs. Peat, 
lMarwick, Mitchell & Co. 1be re-elected 
audd:tors at a remunerati011 of $ 1 ,500 
(agreed 'Unam) . 
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This curve is 
·:�� graceful. 

Curve of copy quality 
for IBM Copier 

6,000 copies 6,000 copies . 6,000 copieS 

• Standard 
quality. The curve il lustrates the slight variation from highest quality 

of reproduction to standard. 
Only IBM Copier with uniform level of reproduction gets 
this graceful curve. 
lt is the IBM photoconductor that assures the consistent high 
quality of copies. 
After every six thousand copies, the 
photoconductor automatically advances 
a brand new surface on the drum. This 
up keeps the highest quality of 
reproduction. 

. • .  The IBM Copier . . .  L � 
The IBM Cop•er, des1gned for everday copy. • · 
in9 .applrcation, is. console type machtnc � 
WhiCh OCCUpieS )USt 6 S<J. h, of lloor space. 
lt operates W•th mul•mum ht.�ilt .and notse 
Jnd re:qu11es no spcc.al clcctrtcal supply. 
The I BM plain paper roll enables select ton of 
luii5CilP or lelter StZC cop•cs at the touch of 

·of a bunon. lt also mtntmtzcs jammtng. 

WITH AN IBM COPIER . IBM 
There's hardlv any dt ffe:renre 
between the ong·,nal and the ropy. 
They won't fade, bc.comc yellow. or 
brittle wHh a!)C'. 

WORLD TRADE CORPORATION 
New Henry House, 1st Floor 

Hong Kong. Te.l; H 246141� 

26 

•- 1'!�£zifi o 
**#1f(1f11Ufft ltill! 

. ... :tm�*Ba • dfil* 
**&:l.xl$:*rl�f-t 

·.J!�U&aJJt • 1lUtM 

H!lft o :tuJft . .f!�tt • A>:  �l'&t.!:B 
m�• �Jm;�JJo o 

�· ··� � ��& �M ' **� 
jt¥J-Ei= 1- Jil�Ji�ltl� f \:: JH'F�.* 
ifilfj o 

*• r ••�•� J �m•s•±•�� · •�m�•••* · •  

• = •••A�••�••• · �••��MB o ��•�z•a•m 

IIR • a: a•••*•••* o !IH�J.·J!•••••m B ··:32:-RIJ 
• J:.lll'-l•.ll;z•s•a o 

• -+�z •�· �•z*��£ 
. -�·* � �· *·�� D AA� 

�·� �--�� · m��n•��a 
••� o W*�-�-*�•*ttz� 

t j£jJ•tr iliifi 0 
-�� MA� · fi--P�--�� · 

-�n��M · ft����� · •� •  
� o ft•��gm�m �•��&� 

U£�{tiJ�� o ����a&Jf.fQ}�llt�lii 
r a& J ���·�• · m����lf.fn 

lit!E�Jl� o 
��-��r · � r �•� J mmm 

•••��-�-��z��� ¥ o ffi � 
���-z� � o •����cam•· 
:k •••�ftf · •*�m• ftf · &:!i13t 

• m&•• · �-���-tt�·� · 
Jf�llt:lflllit 8 *!1JI. o 

xwm���m�•r••mw••t 
+n•�{t•��•�• o *��m�•� 

HJtiJA +��..u•e•-�•*"l�� 
· �••*������•e•�•�•� 

••�� • · •*r�•$ J M · � m�� 
lbW.ft&�ftfijf�lf�+At(*jC o *� 
•�·���•a� · m-�� r ���± 
J �4t•��lalm��M-•r•• · m t:p lil  
••T-a•�xzm•�fl o �§ �•� 
•••116iilt7JLm r !:l:i cmEYJ• J o �nt 

m-* r �• o ��•oo���z 
··�$�� • � a  IYJ • J • @ f 
� �- J ���- � o �r ;m  
•� J a X�mM��m - r �• J 
· ��� R$&·������ o ��ft 
r m�• J � · �• ��- �& �� 

:6:� • :taJ;fj In'¥ � • #faE:.illW�C�Z� 
--�� o @. � ��� · ��ft· 
El lliH�*1fl&l!IBA�* ji� ri �U�z 
*� 0 

*fl�Z���!flJf:fl· ��� A.;(£ 
��ifj��-� · ···�*� ' �-$ 
•�r-mmEYJ• · •�m ••li�z� 
•zm c o ��•m� s *� ·  OO�tt� 
lilz�±M o :t£����M · �-�;(£ftS 
m�r�3FJ�n s *7;•a� · ffii� B *Jl 
� · �••�•mm� · ��M�•�m� 
=lf�� o 

���a��#f�* ��m*�� 
� A. · ���� o �• � •z:r.•� �• · 
�Uffl#R�!f:·rr���Mltttt��l o � 
� �•tt · *��*am z� o �ftRR 
-��8�• � m� � �±&��m��� 
A.{-tifi�!f!IJ 0 

� •m•�•�· �•m��-�2• 
• J?J.JI±�tmm� o i!�il!l��:I!��A�� 

4'-111'1 • ffi!i�r ftf-J�ti'IMJt!HI� o 



) 

Printed by South China M�rning Post. 






