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A GREat Investment
for Retirement Funds

Compare One of Our Portfolios with Yours.

Ours 12. 63_____
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Yours

To find out more about the Portfolios
available in a choice of currencies,
contact Ken Gower

Guardian Assurance plc.
1610 Swire House, Hong Kong
| Tel: 5-264301
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Chamber in Action

Extracts from the Acting Director’'s monthly report for
July on recent activities of the Chamber.

Land and the Industrial Estates

Vic Miller, Chief Executive of the Hong Kong Industrial
Estates Corporation writes on the role of Taipo and Yuen
Long as part of the process of broadening Hong Kong's
industrial base.

Vic Miller —- Man on the Move
Satisfaction from the end result of a life of challenges.

U.S. Defence Requirements Cast Shadow on Hong
Kong's Newest Industry

Help! cries Elcap Electronics managing director as the U.S.
Commerce Department blocks export licences for needed
equipment.

Taipo Swings Into Production

New jobs, new skills and higher disposable income for
workers as well as more sophisticated products and
investor profits.

Hong Kong Commodity Exchange Financial
Futures

The discussion paper expected to lead to trading in financial
futures next year.

Joop Litmaath — The Nederlander Who Became
‘A Hong Kong Entrepreneur
Joop discusses his unique lifestyle in Hong Kong.

In Tray

Trade in Progress
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An Opportunity for
Young Engineers
to Train in the UK

Applications are invited from engineering graduates who wish to improve their professional experience
by undertaking a period of training in Britain.

The Confederation of British Industry (CBI) offers a number of scholarships each year which allows
successful applicants to spend a period with British companies learning the latest techniques and working
with the latest equipment. These are practical ‘on-the-job’ scholarships and will provide valuable
experience for the right candidate.

Two types of scholarship will be available from mid 1983.

@® for graduate engineers with over one year’s working experience. These offer practical training to
supplement the academic work done at University/Polytechnic. The training period lasts for be-
tween a year and eighteen months, and carries a cash award at the rate of £3012 per year tax free.
Travel to and from the UK is provided.

@® for more experienced applicants with about five years experience who are seeking advanced training
in a particular field. These last between four and twelve months and carry a ¢ash award at the rate
of £3792 per year tax free. Applicants have however to provide their own travel to UK.

Further details are available to suitably qualified applicants, who must speak and write a high stand-
ard of English, possess the personal qualities needed to enable them to benefit from training in a British
environment, and have the support of their employers.

For details mail the coupon below.

To: Miss Susan Wong
The Hong Kong General Chamber of Commerce

G.P.O. Box 852
Hong Kong.

Please send me further details of the CBI scholarship scheme.

Name: Age:
Address:

Phone No.:

University/polytechnic attended:

Type of training required: v

Present position:

I |
I |
I |
| |
I |
I |
I |
| |
| |
| f |
I Degree(s): |
I |
I |
| |
! I
I |
| |
I |
| |
| |
| |
1 1




The Chamber
in Action

Extracts from the monthly report for
July issued to General-and other com-
mittee members by the Acting Director,

Money! Money! Money!

At the end of the half year to June
1982, the Chamber’s total income was
running ahead of forecast, largely due
to a very healthy rate of recruitment
of new members, The average recruit-
ment rate so far this year is 44 new
members per month, compared with
25 last year and in 1980,

Although the expenditure budgets
are in line with forecast, it seems
inevitably that the Chamber will incur
a deficit for 1982, As a result of the
good income position however, this
should be considerably less than was
originally expected.

More Money

Readers of this publication will, we
hope, be pleased to know that The
Bulletin recorded a half-year surplus
of $21,000, after direct expenses but
excluding staff overheads. We are
grateful for the support of all our
advertisers, and particularly, for the
efforts made on our behalf by our
space sales agents, Wadsworth Media
and Marketing Services Ltd. It is our
advertisers that make this publication
viable — please support them.

Reception for PRC Organisations
An initial guest list of over 60 PRC
agencies based in Hong Kong has been
drawn up for a reception scheduled for
the evening of Monday, 27th Septem-
ber. Ninety member companies have
already indicated their support for this
event, and further subscribers are
welcome. Please contact Ms. Cecilia
Fung, Assistant Director—Industry.

See Some New Products — And
Eat A Hot Dog

The Chamber has entered into a joint
venture with Carrianna (the catering
subsidiary of the Carrian Group), to
set up a fast food service at the Cham-
ber’s Pavilion at the 1982 Hong Kong
Trade Fair (18—23 October). Nine-

Harry Garlick.

teen members have now booked major
spaces in the Chamber’s Pavilion and
other members are invited to partici-
pate in a central product display at
reduced cost. Interested members
should contact Mr, Ernest Leong,
Assistant Director—Trade,

Overtime in the Civil Service

The Standing Commission on the Civil
Service recently issued a consultative
document on policy for overtime and
related matters in Government. After
consideration, the Chamber Commit-
tee set up to liaise with the Standing
Commission recommended that
Government should endeavour to
bring its overtime policy into line with
that of the private sector, by determin-
ing eligibility for overtime in accord-
ance with type of work carried out,
rather than by pay level, as is the pre-
sent Government practice.

Selling Overseas

Despite, or possibly in view of, the

current recession, the Chamber’s area

trade committees are planning a full

promotional programme for 1983.

Suggestions so far include :-

— Business Group to the Middle East
in February in conjunction with

the TDC. Itinerary to include
Bahrain, Oman, Abu Dhabi and
Riyadh,

— Business Group to Central and South
America in March, Possible itinerary
to include Panama, Mexico,
Venezuela, Colombia, Chile and
Curacao (but not all of these).

— Business Group to Europe in Spring.
Itinerary  possibly to include
Barcelona, Stuttgart, Frankfurt,
Munich and the U.K.

Hong Kong/Kagoshima
Co-operation

The Hong Kong delegation to this
year's Kagoshima Conference, 8th —
12th November, 1982, should com-
prise at : ast 12 members. Supporting

bodies include the Hong Kong Tourist
Association, Japan Trade Centre, the
Hong Kong/Japan Business Co-
operation Committee, the two
Universities, the Japanese Chamber of
Commerce in Hong Kong and the
Urban Services Department. The
Chamber Chairman, John Marden, will
lead the group. This is an annual event,
devoted to improving economic links
between Hong Kong and the Kagoshima
Prefecture.

The Black Box Strikes Again
Although members may feel it is only
a matter of weeks since we last ap-
proached them for data for our com-
puterised records, the initial system
has nonetheless been running for over
a year, and during this.time, much of
the basic data will have become out-of-
date. Some members will already have
received invitations to update their
details, and the remainder of the
membership will receive similar invita-
tions over the next few months. This
system has already proved of consider-
able benefit to the Chamber and your
co-operation — and patience — in
keeping us up-to-date is greatly
appreciated.

And Yet More Records

The Census and Statistics Department
is currently considering extending the
various censuses by sectorial industrial
grouping that have been carried out
over the past few years. These have
provided valuable data on the structure
of economic activity in Hong Kong,
and it is now considered they may be
broadened some by the inclusion of
new data, The Home Affairs and the
Industrial Affairs Committees are
advising on possible future topics for
inclusion. Needless to say, these will
be carefully evaluated against the cost
of obtaining the extra data, and the
demand it is likely to piace on member
companies. O
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Prince of Wales Building

One of our best advertisements

All over Hong Kong major buildings Chi Fu Fa Yuen, Ocean Centre and in contract design, selection and

attest the quality of GEC electrical  St. Paul’s Convent School. procurement of equipment,

installations. GEC Hong Kong’s - These projects involved the planning co-ordination and control.

Electrical Contracts Division handles supply, design and installation of

projects of every size and type: H.V. & L.V. switchboards, H.V. &

hospitals, government office L.V. power distribution, emergency

buildings, indoor and outdoor power generators and various types

stadiums, housing estates, hotels, of lighting including stage lighting, GEC Hong Kong

schools, industrial buildings, office  and battery lighting. One Hysan Avenue Causeway Bay

and commercial complexes. GEC's Electrical Contracts P O Box 15 GPO Hong Kong
Major contracts completed by Division is approved by the Public  Tel: 5-7902828

the Division include the South Works Department as a Specialist

Kwai Chung Hospital, Hopewell Electrical Contractor Group IlI

Centre, Prince of Wales Building (unlimited tender value). The

(British Forces Headquarters), the  Division’s engineering and

Furama Inter-Continental Hotel, supervisory team represents a wide

Shui Woo Home Ownership Scheme, range of experience and expertise HONG KONG




Land and the
Industrial Estates

Over the past three decades more than 450 overseas firms have established industrial bases in Hong Kong,
in addition to the many thousands of local companies. This has put Hong Kong among the top 20 ex-

porting countries of the world.

But, especially in global recession and increasing protectionism, there is no room for complacency. Hong
Kong still needs to broaden and technologically up-grade its industrial base.

The Bulletin asked Mr. V.W. (Vic) Miller, chief executive of the Hong Kong Industrial Estates Corpora-
tion to update its members on the Corporation’s role in this ongoing development. His report:

It is commonplace to say that Hong
Kong has virtually no natural resources
except its people, that we are largely
at the mercy of external forces over
which we have no control and that we
must rely on our own efforts and our
own invention and initiative to survive
and progress.

Though it has been said many times
before it is worth repeating, and gives
me the starting point for discussing the
role of the Hong Kong Industrial Es-
tates Corporation.

These circumstances have, | suggest,
been one of the strengths of Hong
Kong, and enabled us to see our prob-
lems more clearly, and to know where
we have to look for solutions.

Many other countries with far greater
resources have done less well because
necessity has not forced them to keep
that same clear view of their situation.
In Hong Kong no one expects much in
the way of charity or by way of senti-
mental consideration, We have no bar-
gaining power beyond the simple arith-
metic of supply and demand, quality
and price.

That narrows the field for manoeuvre
and concentrates our energies on what
is essential and practical.

Within that narrow field, however,
there is much that can be done to sup-
port and strengthen our economy,
particularly the industrial sector which
must remain the most important fac-
tor in our economic and therefore our
social progress.

Hong Kong opted long ago for a min-
imum of Government control and a
maximum of personal initiative and
the sense of purpose created has proved
immensely successful in overcoming
the many and varied difficulties. Every-
one in Hong Kong has participated in
the effort which explains why we are
such a strong and resilient society.

The difficulties are by no means over.
If anything they are intensifying with
new threats and new challenges, and
require renewed effort to work out
new solutions.

| am sure that everyone agrees that
we should not have all our eggs in one
basket and that diversification is a
very good thing and one of the keys to
economic progress. Diversification is
not new and has contributed to Hong
Kong’s success over the past three
decades. No business can stand still
— it must go forward or backwards
and diversification is one of the surest
ways of going forward.

Land

But clearly diversification does not
happen by itself, and cannot be
achieved by decree. It requires the
same sense of purpose which has given
our existing industry its strength.

A key factor is land. If we do have a
resource apart from our population, it
is land. Unfortunately it is a scarce re-
source. Not only is there not much of
it, but it has either to be formed by
expensive reclamation or converted
from other uses with the attendant
cost of compensation, and it must
have communications and services.
Finally the creation of land, particular-
ly for industrial .use, must take ac-
count of the environmental and social
factors.

It is these constraints which have
forced Hong Kong industry into its
present pattern, and which have pro-
duced in the process an enviable de-
gree of adaptability of ingenuity.

Land is indeed expensive in Hong
Kong, but for industrialists, as an
element of manufacturing costs, it
is favourably offset by many_ other
considerations, including such tangi-

ble advantages as a low tax system,
excellent financial and communication
facilities and a minimum of controls.
The intangibles are perhaps even more
important and they include the stead-
fast adherence of the Government to
its ““free enterprise no interference’”’
policy which is in marked contrast to
the policies of many of our neigh-
bouring and overseas competitors and
is a factor readily recognised by in-
vestors,

It is in these conditions that Hong
Kong industry has flourished, and has
grown tough and resilient. Manufac-
turing miracles have been literally
achieved in multi-storey flatted fac-
tories, and whereas | would be the last
person to suggest that there is any
virtue in setting up an industrial pro-
cess in unsuitable premises, in Hong
Kong it has been done and necessity
has created a virtue.

People who have overcome some of
the accommodation problems which
have "been tackled successfully by
Hong Kong industrialists are likely
to be better equipped to deal effective-
ly with the current problems, than
people from a softer backgrounds,
who would find them overwhelming.

A source of considerable interest and
education to me has been the apprecia-
tion and acceptance by many new over-
seas investors with whom | have talked
that, in recognition of the high land
cost and the Corporation’s desire to
ensure maximum utilisation of land,
they can operate profitably on 2, 3 or
4 floors, when their past experience
would dictate that a single storey fac-
tory is essential.

In this way the pattern and develop-
ment of industry in Hong Kong, as a
consequence of the market process of
supply and‘demand, is providing a lead
to new industrial investment. )
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DHL worldwide.
You couldn’t
expressit better.

Imagine the situation.
You've got to get a vital document off your desk, and on to someone
else’s the other side of the world.
By yesterday.
Relax, all you have to do is say ‘DHL....and you couldn’t express it better.
Better because we collect and deliver by hand, desk-to-desk.
Because we have more than 5,000 people operating out of over 300
fully-manned offices the world over.
Because we have an intimate and unrivalled knowledge of airline and
customs procedures. \
And better because we deliver fast -as fast as you could take it yourself.
Andbelieve us, we're as good as our word.
Which is why we’re the world’s most experienced courier network.
Sonexttime you've a pressing need, don't
be lost for words.
Call in DHL.
For more information, please telephone:

3-344401

Please send me information on how
| couldn’t express it better.

My name Tel,

Address:

Send to: DHL House, 13 Mok Cheong St., Tokwawan, Kowiloon.

____——V—E?z , WORLOWIDE COURER

Jou coutaht express it better




Some time ago a visiting representative
from a major U.K. firm, concerned
with the design and construction of in-
dustrial plants internationally, inform-
ed me that they were now actively in-
vestigating the design of special high
rise structures to accommodate manu-
facturing processes previously thought
to be only capable of being carried out
in single storey buildings.

The rate at which the Government has
been able to produce land for industry,
and its cost are major factors which
have influenced and limited the pat-
tern and development of industry in
Hong Kong and there is scope for end-
less argument about the principles in-
volved, | am sure.

| am equally sure that the majority of
us feel that the basic policies which
have served us so well for so long
should only be disturbed in the most
careful way.

Nil-Premium

The establishment of the Hong Kong
Industrial Estates Corporation and the
development of industrial  estates
modify the policy, to the extent that
the new land is granted at a nil pre-
mium to the Corporation, but only in
the most careful way, and for a very
special purpose.

The Industrial Estates are not an
attempt to solve the general land prob-
lems of Hong Kong industry, though
I think that they are sometimes
thought to be such an attempt — and
then criticised because they obviously
do not solve the problem.

Then what, you may ask, is the pur-
pose of the Corporation and industrial
estates? The industrial estates are a
part of the process of broadening
Hong Kong's industrial base. By pro-
viding land at the cost of development
the industrial estates provide a stimulus
for new industrial investment -and
diversification of industry in Hong
Kong.

The premium for land on the estates is
currently $925 per square metre. It
takes into account the cost of land
formation including the cost of finan-
cing and the payment of compensation
for resumption and clearance, and the
construction and provision of roads
and services. It is not cheap compared
with land elsewhere but it is still signif-
icantly less than open market prices
for NT industrial land.,

The basis for calculating the price
seems to me both logical and fair.

It is logical for the Government in
pursuance of its diversification
policy to forego the premium to
provide an incentive for the desir-
able kinds of industrial investment.

It is reasonable that the Corporation,
a non-Government autonomous body
with Government representatives on
the Board, should meet all costs in
developing the estates, and it is fair
that these costs should be recovered
from the lessees so that the Corpora-
tion does not operate at a loss.

It has been said that the resulting price
is. too high and not attractive, especial-
ly when the plot ratio limitation of 2.5
is taken into account. The plot ratio is
however, an integral part of the Govern-
ment concept of providing land for in-
dustries which, among other criteria,
could not operate in ordinary multi-
storey buildings.

To use the land on the estates for
ordinary multi-storey buildings would
be illogical, unreasonable and unfair to
existing industry.

Comparison of the cost of land on the
estates with the cost of land in neigh-
bouring countries is facile, but poten-
tial industrial investors will recognise
that this comparison cannot be con-
sidered in isolation and account must
be taken of such vital factors as secu-
rity, finance, taxation, port facilities
and communications,

The Hong Kong Industrial Estates
offer a greater degree of security than
estates in many other countries do.
The premium is fixed for the residue
of the 99-year lease which is standard
throughout the New Territories.

These are the kind of conditions that
a potential industrial investor will
calculate most carefully and realistical-
ly. These are the considerations which
have already attracted an important
group of local and overseas industrial-
ists to our estate at Tai Po.

At the Tai Po Industrial Estate the net
area of developed industrial sites
amounts' to 45 hectares of which a
total of 25 hectares have been leased
to 35 factories.

The contract for the third stage of Tai
Po is now in progress and on comple-
tion in 1985 an additional 20 hectares
of land will be available bringing the
total area of the Estate to 65 hectares.
The development of the Yuen Long
Estate is now well advanced and the
project should be completed by mid
1983, and will also’provide a total net
industrial land area of about 65 hec-
tares. Land is currently available for

leasing and the first site was granted to
Modern Metal & Refining Ltd. at the-
beginning of August.

At Tai Po.the completion of the Estate
Centre and the Estate Centre building
provide a focal point for the amenities
and services for the factories there,
The landscaped Estate Centre provides
a sitting-out area and includes food
stalls to supplement the canteen facil-
ities incorporated in most factories,
and the bus terminal. The Estate Cen-
tre Building will provide premises for
banks, medical clinics, a restaurant,
and other commercial enterprises, and
the Corporation will also establish its

.own estate office in the building.

35 Factories

In summary, the 35 factories at Tai Po
who have acquired sites are committed
to a minimum investment in land,
buildings, machinery and ‘equipment
of about HK$1.3 billion and annual
sales, when in full production, of
about HK$3.5 billion.

The 20 factories already in production
employ a workforce of about 3,000
which will increase as production
expands. It is estimated that when all
35 factories are in full production they
will employ about 12,000 staff and
workers,

I should mention here the specially
designed standard factory block which
has been completed at Tai Po. This
marks the introduction to Hong Kong
of advanced pre-built factories. Tried
successfully in other part of the world
the standard factory offers manufac-
turers many advantages which include
immediate :occupation, a known fixed
capital outlay and the use of all com-
mon services and facilities on the
estates.

The Corporation is proceeding to build
four more blocks — two at Yuen Long
Industrial Estate and two at Tai Po
Industrial Estate,

The leasing of the standard factory for
the residue of the 99-year lease is only
offered to manufacturers selected in

accordance with the established
criteria.
Most General Chamber members

would be aware | think of the criteria
adopted by .the Corporation for the
approval of applications. If any are
not, they should not hesitate to contact
the Corporation to find out and dis-
cuss any proposals they may have with
us.

fcontinued on P. 9)
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| Moving cargo around the globe with
efficiency, promptness and reliability.

Our 7 sailings of full container service a week
to 62 major ports by our 8 regular service routes
have all the answers to your shipping problems.

SERVICE ROUTES

Far East/North America Atlantic Coast Service
Far East/North America Pacific Coast Service
Far East/Europe Service

Far East/ Australia Service

Far East/ Middle East Service

Far East/ West Africa Service

Far East/ Mediterranean Service

Far East Interport Service

% ORIENT OVERSEAS Condainer LINE
OOCL- Seapac Service
General Agents in Hong Kong:
HONGKONG EXPORT LINES, LTD.
Hong Kong Office: Hutchison House, 11/F., 10 Harcourt Road, Hong Kong. Tel: 5-264141 (30 Lines)
Kowloon Branch Office: 1313, Ocean Centre, Tsimshatsui, Kowloon. Tel: 3-660237 (4 Lines)

Macau Sub Agent:
CONTAINER SHIPPING AGENCY LTD. ‘
Room 308, Tai Fung Bank Bldg., An. Al. Rebeino, Macau, Tel. 86972, 84900.



Vic Miller —
Man on the Move

All his life Vic Miller, as a builder and an engineer has sought new challenges
and got his satisfaction from the end result of constructing something new.
In Hong Kong he has found a rather different challenge.

Vic Miller (59), chief executive for six
years of the Hong Kong Industrial Es-
tates Corporation, says the main lesson
he has learned from a lifetime in civil
engineering and building in many parts
of the world is that nothing really
comes cheap.

“In terms of unit cost digging a hole
is more or less the same around the
world,” he says he has found. “What |
find impressive in Hong Kong is the
construction industry’s ability to build
fast in concrete. It is as fast as any-
where in the world.

“l particularly admire the carpenters
who do the timber form work for the
concrete. Their speed is not only fast
but the standard of their work is of
high quality. You might almost class
them as joiners.”” Vic Miller says the
quality of timber form work is the

secret of '‘a good concrete job.”

His admiration for a ‘““good concrete
job” is apt. Most of the factories on
the Corporation’s Taipo Estate are
substantially built in concrete. They
rise to the four-storey limit allowed
and they occupy almost their full 2.5
plot ratio.

In terms of some modern factory con-
cepts some might even be described as
over-built. But if that is so it is hardly
surprising in an investment environ-
ment indoctrinated in the need to
make maximum use of scarce land.

Vic Miller says a lot of his early work

as chief executive of HKIEC was in’

dealing with speculative applications
seeking factory sites at Taipo’s relative-
ly cheaper land prices. He had to ex-
plain to many why they didn’t qualify
when their projects weren’t going to
contribute toward the objectives of
the Estate which were to broaden and
diversify Hong Kong industrial base.
Now, he says, there is a much better
understanding.

Still, Vic Miller says he does, perhaps,
feel a bit disappointed after six years
in Hong Kong that the industrial estates
haven't gone a bit faster. “We have had
to be strict about doing what we were
assigned to do,” he explains. ““And
there’s been some reluctance to sell
ourselves.”

Vic Miller recently attended a seminar
in Japan organised by the Trade, In-
dustry and Customs Department’s
newly-established foreign investment
promotion office. He reports an en-
couraging interest among Japanese in-
dustrial investors,
However, he thinks the promotion of
HKIEC has been late and has hitherto
suffered because the investment pro-
motion target was Hong Kong in gen-
eral rather than the industrial estates
specifically.
On the Shirley Institute’s recommend-
ation that Hong Kong’s dyeing and
finishing industry should re-equip with
improved technology and move out of
multi-storey premises into the indus-
trial estates, Vic Miller says the HKIEC
is very willing to consider the proposal
but no dyeing and finishing applica-
tions have so far been received.
Consideration would be governed by
the Corporation’s defined criteria and
other factors. A possible opinion from
Government would be recognised.
Vic Miller says industrialists have in-
vested at least $1.3 billion in- Taipo.
That figure could be understated be-
cause more money might have had to
be spent between the time each project
was approved and the factory erected
and equipped.

) .

Land and the Industrial Estates

We are there to help them and provide
guidance in the completion of their
applications, - Some applicants have
retained the services of consultants
to assist them 'in the presentation of
their projects, and this course of
action may prove helpful, but in any
case a preliminary discussion either
with myself or with the Corporation’s
Commercial Director, Mr. P.K. Wong,
is recommended.

In the selection process, there is no
limitation on the types of industries
or manufacturing processes, but the
processes must meet the objective of
broadening the base of industry, and
applicants must show that the pro-
cesses cannot be operated in-an or-
dinary muiti-storey building and are
not offensive.

The most obvious way of meeting the
objective and the preference criteria of

higher levels of technology and higher
worker skills, is by proposing new or
improved manufacturing methods and
new or improved products.

If these are combined with a significant
production programme, either of pro-
ducts for sale to existing industry or
for export, and have a high local added
value, an application is most likely to
rank for priority in the allocation of a
site on the estates. O
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In today’s highly competitive markets, maintaining large inventories is not an economic way of doing
business. At Lufthansa, we understand just how important delivery deadlines can be. And we make
sure they’re met. From Asia, we offer one of the most comprehensive flight schedules to Europe.
And in Frankfurt we can swiftly clear customs at the new Lufthansa Cargo Centre. Meeting short
inventory deadlines — just one of the many reasons for shipping your cargo with Lufthansa.

& Lufthansa Cargo

Lufthansa: Hilton Office 5-225102, Peninsula Office 3-665201/2, Reservations 5-212311, Cargo 3-8297521



The Corporation’s loan facilities
amount to $1 billion in creating both
Taipo and the new Yuen Long Estate,

where the first site was granted in

early August.

Investment in the Estates, Vic Miller
says, is 70% local and 30% from over-
seas. ‘It has been mainly in things like
metal fabrication, in electrical appli-
ances and electronics and in machinery
manufacture. It has been an extension
and upgrading of the industries we've
got in Hong Kong.

“People have not come forward to build
upon one of the original concepts of
what the estates might do for Hong
Kong in a third echelon of industry,
with new products and new processes,”
he says. “But first, of course, you
must have a market before you can
establish a new industry.”

Vic Miller comes quickly to the de-
fence of the Corporation’s decision to
grant a site at Taipo to Carlsberg,
Hong Kong's second brewery. He says
Carlsberg not only met the HKIEC's
criteria but had a spin-off effect in
attracting other investment to the
estate e.g. beverage can companies.
Besides, Carlsberg would have invested
elsewhere if it could not have got a
site at Taipo.

Vic Miller praises the energy and drive
of Mr. Mike Sandberg, Chairman of
the Hongkong and Shanghai Banking
Corporation, who was Chairman of the
Government Steering Committee and
the Provisional Authority, forerunners
of the HKIEC. He attributes to him a
lot of the pioneering work which led
the establishment of industrial estates
and the Corporation.

He says he misses the profit motiva-
tion as chief executive of the non-pro-
fit-making Corporation. “Of course, |
am always conscious of keeping the
Corporation’s costs at a minimum, But
that is not quite the same thing as
making a profit.”"

Nevertheless, Vic Miller finds his job a
satisfying one, trying always to under-
stand the problems of industrial invest-

ors and working out how the Corpora-
tion can meet their needs.

All his life he has been looking for
challenges by involving himself in
something new. He says the builder
and engineer get their satisfaction from
the end result of the challenges they
accept.

Ambition

Vic Miller is amember of the Chartered
Institute of Building, the Institute of
Quantity Surveyors and the Institution
of Structural Engineers. He comes
from Cambridge, England.

He had his youthful ambition to be an
architect dahsed in 1938 when the two
partners in a practice he planned to
join were called up into the Armed
Services. He found himself in a con-
struction company doing engineering
and surveying work.

He volunteered to join the British Army
in World War 1. He was commissioned
in the Royal Engineers and was second-
ed to the Indian Army Engineers
Corps.

He served in the mechanical equip-
ment division and was involved in road-
making and airfield construction in
India and Assam. He trained Sikh and
Pathan recruits as earth-moving
machinery operators.

Vic Miller rejoined his construction
company employers after the war and
was sent to Gibraltar. He worked on a
housing project that was to re-house
Gibraltarians evacuated during the war,
In 1951-53 he was in Northern Rhode-
sia (now Zambia) helping develop a
new town outside Lusaka with mat-
erials imported through Portuguese
East Africa (Mozambique) railed to
Lusaka and stockpiled so that building
could proceed at an even pace.

From 1953-56 Vic Miller was in Cyprus
helping develop a British base in the
Middle East with military conton-
ments and an air force installation. He
recalls that before fighting began in
1955 with the EOKA which restricted

movements, it was possible to ski in
six feet of snow on a Cyprus mountain,
then descend 30 miles to the coast,
sunbathe on the beach and swim in the
sea,

“Of all the places I’ve’been Cyprus was
the loveliest,” he says.

Vic Miller was in the West Indies from
1956-60 based in Jamaica and involved
in the construction of the University
of the West Indies at Kingston and
several hotels. He says it was a very
happy part of his life.

He was back in England in 1960 in an
administrative role as manager of a
company with interests in the West
Indies, the Middle East, Canada and
New Zealand. He remembers at that
time the Canadian -associate company
building a hotel in Port of Spain, Trini-
dad, that became known as the “‘up-
side-down’’ hotel. Reception was on
the top floor.

Next, Vic Miller joined a construction
subsidiary of English China Clays as
managing director involved in civil en-
gineering and building work in southern
England. Then he got a call to go to
Singapore as project manager for Bovis,
interested first in a major development
project in Orchard Road and then a
naval base at Pulu Brani, an island off
Singapore.

He went to Kuala Lumpur when the
Orchard Road contract did not even-
tuate for Bovis. As managing director
of an associated company he got busy
on plans with Chinese interests to
develop a new town near Johore Baru,
covering an area of about 1400 acres.
But the money was never forthcoming.
Vic Miller was holidaying in the
Cameron Highlands when he saw an

"advertisement in the Straits Times for

his current job of chief executive of
the HKIEC. He applied and got it in
June 1976.

His six years in Hong Kong is the long-
est time he has ever stayed in one job.
He still finds it challenging and the end
result satisfying. |
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On every ocean and continent Nedlloyd is at work.
Carrying every conceivable type of cargo to the four
corners of the earth.

In more than 100 years, Nedlloyd has grown to be-
come an organisation of over 19,000 people. All dedicat-
ed to one purpose: making your shipments travel
faster and more reliably towards their destinations.

Over the years we've developed many new
methods of cargo handling to make our service even
more efficient. And today’s computerised documenta-
tion bears little resemblance to the hand-written shipp-

Carriers by appointment to the world.

ing orders of the early 19th Century.

But despite the changes modern technology and
methods have brought, at Nedlloyd we’ve never lost
sight of the fact that our business is still about serv-
ing people. All over the world.

[ |

amm Nedlloyd Lines
- Represented in Hong Kong by
]

Nedlloyd (HK) Ltd., Sincere Building,
22nd floor, 173, Des Voeux Road Central,
Telephone: 5-455633
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U.S. Defence Requirements
Cast Shadow on Hong Kong's
Newest Industry

A new application of control on defence-related technology by the U.S. Commerce Department is begin-
ning to threaten Hong Kong’s most advanced sector of its electronics industry.

Help! cries a grim David C. Yung, man-
aging director of Elcap Electronics Ltd.,
from his $50 million, 70,000 square
foot factory on Taipo Industrial Estate.
He’s just been through a long trauma
in getting into integrated circuit (chip)
production, Hong Kong’s most ad-
vanced form of electronics technology.
He’s begun to do quite reasonably
with orders. But now the United States
Commerce Department has blocked
export licences for three pieces of
American-made equipment that were
to have been delivered two or three
months or so ago.

Elcap is one of the companies at Taipo
known to have export licences for
electronic equipment blocked under a
new application of U.S. policy on ex-
ports of technology to companies said
to have links with China. It is a sort of
oriental version of the controversial
East-West pipeline that has Britain,
West Germany, ltaly and France up in
arms,

Mr. Yung is aghast at the American
decision in June. He says earlier orders
were all fulfilled that got Elcap into
chip production. ““Goodness knows
what’s going to happen next,” he sighs
as he recites a long list of difficulties
he’s had in successfully transferring
chip technology to Hong Kong, includ-
ing problems with the Labour Depart-
ment and delays in the delivery of
needed chemicals.

He has however no quarrel with the
Hong Kong Industrial Estates Corpora-
tion. He describes the Corporation as
one of his only friends. He’s not so
sure about the Reagan administration.
But Elcap is not so seriously affected
as another Taipo grantee, Hua Ko Elec-
tronic Co., 50% owned by Hua Yuan
Co., the Hong Kong trading arm of
Peking’s National Light ~Industries
Corporation, Its Taipo factory has

been idle since it got an occupation
permit at the end of 1981.

The U.S. Commerce Department has
denied export licences for over $7 mil-
lion worth of equipment for Hua Ko.
And recently Customs agents raided
the premises in San Jose, California,
of its subsidiary Chipex Inc., where
technicians from China were said to be
in training prior to returning to Hong
Kong to help at Taipo.

No-Backing

The third chip manufacturer on Taipo
Industrial Estate is RCL Semicon-
ductors Ltd, Mr. R.C. Lee is the RCL
chairman. It has released a statement
denying it had backing from China,
RCL said that it recently had Chinese
technicians in its Taipo factory but it
said they were just discussing ‘‘product
specifications for promising lines that
might have market potential in China.”’
Both Elcap and RCL two years ago got
much of the same machinery from
America, now denied Hua Ko, under
export licences - from the U.S. Com-
merce Department. According to re-
ports from America, Elcap is now be-
ing denied an additional Prober testing
machine and two machines to test
memory chips that it needs as output
expands.

The Asian Wall Street Journal says the
three Yung cousins who run Elcap are
closely related to Mr. Rong Yiren, who
heads Peking’s major foreign invest-
ment promotion arm, the China Inter-
national Trust and Investment Cor-
poration, or Citic. Mr. Larry Yung,
Elcap president, the Journal says, is his
son,

David Yung describes the publicity
given Elcap’s problems as sensa-
tionalism. He says: “What the com-
pany needs, considering the struggle it’s

been through to get into production, is
help not what | think is abuse. You
can say |I'm pretty bitter about the
whole thing.”

He explains: “We are not trying to
take the technological lead in elec-
tronics industry. We're not aiming for
any breakthroughs, That would take
a lot more resources than Elcap is ever
likely to have.

“Our products are part of a mature
technology. All we are trying to do is
become more efficient and our yield
better. We have enough problems right
now trying to do what we' want to do."”

David Yung says what Elcap needs
now is ‘‘for people to lend the com-
pany a sympathetic hand rather than
run us down, creating the impression
we are in an investment without any
future.”

He says: ‘“The industry needs to be
nurtured. It needs people to react a
little faster to our needs. Not attempt
to smother the infant. In semicon-
ductors you have to be uptodate, If
you don't stay with the trend you die.”
Asked if Elcap could buy the equip-
ment it wants from other sources than
America, David Wong says: “l think it
could come. There are some known
alternatives. Three or four years down
the line we might have to find alterna-
tive sources for we small guys caught
in the middle.”’

On employing Chinese technicians
David Yung said at first he didn’t want
to discuss the matter., But then we
went on: “After all 50% of the people
here originated from China. What's the
difference?’’

He continued later: ““Yes, we are em-
ploying some green card holders. Why
shouldnt we? China has been into
electronics for more than 20 years,
China has some trained people we

fcontinued on P. 15)
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SIEMENS

Earth Leakage Circuit Breakers
Safety for the whole Family

In many household chores and with hobbies it can
happen that one comes into contact with electricity.

Safety from Quality:

~ Protective Switchgear from Siemens

1 214-7501

The earth leakage circuit breaker from Siemens
offers comprehensive protection. Before an accident
can materialize, it switches off the current supply in a
matter of split-seconds.
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JSIQi0027




Taipo Swings Into Production

The modern factory-vista at Taipo Industrial Estate vindicates those with the foresight
years ago to advocate and invest in the creation of a new echelon of Hong Kong industry
that is now beginning to benefit everybody.

The work and equipment that has
gone into building Taipo industrial
estate translates into more than new
sophisticated products for our export
and domestic markets. More, too, than
investor profits.

The accomplishment spells jobs, new
skills and higher disposable income for
an increasing number of Hong Kong
people.

Taipo is currently drawing a lot of its
labour from nearby temporary housing
sites. But co-ordinated plans for the
development of the new town provide
for a lot of new permanent and secure
homes for many of these workers.
Towering public housing estates are
planned or being constructed. The sur-
roundings are being landscaped. Parks
and new social amenities are emerging.
Thus Taipo is contributing to raising
the quality of life in Hong Kong as
well as generating a new Hong Kong
production momentum that is helping
expand the economy and thereby ben-
efitting the whole community,

Taken together, the social and econom-
ic results so far justify the establish-
ment of the Hong Kong Industrial
Estates Corporation no matter how

hesitant some may have been at first
about its broad objective to diversify
and upgrade the industrial base,

Taipo vindicates those with the fore-
sight years ago who urged our Govern-
ment to take the plunge and offer
some practical incentive toward the
creation of a higher echelon of pro-
duction. They include the Hong Kong
General Chamber of Commerce.

The price of land at the cost of devel-
opment may have been the main
magic that transformed early fore-
sight into viable reality. But investors
with vision and initiative were also an
essential ingredient.

Cross-Section

Who . are these people who came
forward initially to make Taipo suc-
cessful?

The Bulletin-talked to a cross-section.

Cheaper land and the estate infrastruc-
tural facilities, it found, were indeed
basic to their investment decisions.
But each was confident of a fairly as-
sured market. Feasibility was thus
reasonably assured because products
were new and met a market need.

A classic example is Daido Concrete
(Hong Kong)Ltd., a Japanese company
that on July 26 began production. It
transferred from Japan atechnology in
concrete pile-making for the construc-
tion industry that Hong Kong didn’t
have but needed. '
Not all the soil on Hong Kong building
sites is suitable for the caisson method
of constructing foundations. Nor for
the casting of piles in-situ nor using
steel piles instead. Yet importing pre-
cast concrete piles is not permitted in
Hong Kong because the Government
insists on inspecting the materials used
and the method of construction.
Daido solves a local reclamation and
salt-water corrosion problem.
The company was, therefore, invited
by the Trade, Industry and Customs
Department to establish in Hong Kong,
according to Mr. Isao Yamazaki, local
director and general manager. He says
the same high quality control Daido
employs in Japan is being applied in
Hong Kong and it is also using its
own autoclave high pressure and heat
curing process that takes two to three
days instead of a normal month.

}

U.S. Defence Requirements

haven’t got here, We're doing a lot of
local training. Why can’t we save a
little cost and get on with the job by
using people from China?’’ '
According to reports from America
under U.S. law on defence related
technology exports can in-some cases
be interpreted to include technical
training of “unauthorised recipients”
within the U.S. ;
David. Yung says Elcap is employing
200 people, nearly all Hong Kong
people. He says he came to Hong Kong
himself from Shanghai in 1948.

Elcap is producing the full family of
32K Rom (Read Only Memory) chips
suitable for any product that requires
an external memory, such as telecom-
Mmunications equipment, computers

and video games, They are helping
some Hong Kong industries save on
freight and handling. Elcap products in
any Hong Kong manufactured product
increase local content. They thus have
advantages in exports to markets
where generalised schemes of pre-
ference apply.

Taipo’s chip makers are the only in-
dustry there having difficulties with
imported equipment from the United
States, For instance, Continental Can
that has 11 per cent Chinese equity
operates a production line made in the
U.S. that produces 10,000 cans a
minute, Some cans are for Pepsi-Cola.
The American-owned Pepsi plant is at
Shenghzen, It exports its product to
Hong Kong.

M.C. Packaging (H.K.) Ltd., a subsidiary
of the Singapore company, Lam Soon,
has 10 per cent Chinese equity. Its
only imported technicians are from
Singapore. It makes a wide variety of
cans, some of which are exported to
China. The company could at some
future date be interested in establish-
ing provincial plants in China.

Plants established in Hong Kong on
the stepping-stone-to-China principle
sometimes see advantages in including
Chinese equity. Their technology is
not defence-related like electronics
can be with the Amercians. The Chinese
interest in equity is obvious enough.
There is nothing in the criteria of the
Hong Kong Industrial Estates Corpora-
tion for grantees against it. O
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Daido has begun producing 80 piles a
day, or 5,000 tonnes a month. It can
move up to 7,000 tonnes a month or a
full capacity of 84,000 tonnes a year,
By contrast, Daido produces 7,500,000
tonnes a year in Japan.

Daido estimates the Hong Kong mar-
ket at 400,000 tonnes a year. It is
therefore aiming, at first, for no more
than about 20 per cent of the total
local market, Mr. Yamazaki says his
sales forecasts are good because his
piles can save up to 20 per cent de-
pending on planning. Many companies
are keenly interested in his product
and he’s immediately trying for full
production capacity.

Daido is employing 60 local workers
and 10 expatriates from Japan. When
the plant reaches two-shift production
the staff will expand to about 100,

In another part of Taipo industrial
estate there is a Hong Kong firm
making  plastic. moulding machines
that has developed its own technology
to comparable levels with Japan and
has indeed expanded to both Taiwan
and Japan. It produces both plastic
moulding machinery with sophisticat-
ed digital control systems for markets
like Europe and less complicated units
more suitable for Third World coun-
tries.

Chen Hsong

This is Chen Hsong, founded in Tai
Hum village in 1958 by managingdirec-
tor, Mr. C. Chiang. It is now the lead-
ing producer of plastic moulding
machinery in Southeast Asia and has
markets all over the world,

The Taipo plant houses all production
facilities. These include a constant
temperature air-conditioned precision
machine shop, a computerised and un-
manned machining system, a heat treat-

‘'ment plant, a 14-work-station assem-

bly line, a technical development and
training centre, a computerised pro-
duction scheduling and control system
and a “‘measure room’’ to maintain
high precision standards for the parts
it uses in assembly.

The plant is the culmination of Chen
Hsong's -investment policy which be-
gan in 1972 when the company began
re-equipping with the best computer-
controlled machine tools available in
the international market. The factory
is purpose-built to- accommodate its
advanced machining system and auto-
mated production lines.

Its products range from all-purpose
plastic moulders to models for use’in
specific industries, such as toys, as
well as ranging in control system
sophistication. But the thing that has
probably made Chen Hsong so suc-
cessful is the cost-performance ratio
its machinery produces. Efficient de-
sign is the magic in its marketability.
Chen Hsong has a production capacity
of 60-80 units a month, It employs
nearly 200 skilled workers. It still has
room in its Taipo factory for further
expansion.

Another $170 million plant at Taipo
meeting the demands of the domestic
and China market is MC Packaging
(H.K.) Ltd. with facilities and equip-
ment comparable with Japanese stand-
ards. Its major shareholder is the Singa-
pore Lam Soon Group whose Axe
brand cleansers and detergents and
Knife brand cooking oils are familiar
in most Hong Kong households.

Lam Soon has a factory in Cheung-
shawan, MC Packaging makes the
packaging for Lam Soon and a lot of
other companies. It has the best of
equipment from the United States, the
United Kingdom, West Germany, Swit-
zerland, ltaly and Japan. Some of its
technicians are from Singapore where
Lam Soon went into packaging 12
years ago.

MC Packaging’s impressive, young ad-
ministration manager, Mr, S.H. Tsoi,
is Hong Kong-born. He got his second-
ary education at London’s Charter-
house before going on to university
and working first in the United King-
dom. He goes over the wide range of
MC Packaging products with justifiable
pride,

The plant is producing two-piece al-
uminium cans of the latest design for

people like Carlesberg, San Miguel and

Tsingtao and the soft drink carbonated
products manufacturers. Mr. Tsoi says
his company is the only one in Hong
Kong making the tops (the second
piece) for these cans with the standard
easy-open end and also some retained
tabs for export to countries that re-
gard throw-away tabs as pollution.

MC Packaging is also making three-
piece tin-plate cans with copper weld-
ed seams on new machinery from
Switzerland for non-carbonated bever-
age producers. It is the only produc-
tion line of its kind in Hong Kong.

The plant’s range of products is much
wider than that, It is producing solder-
ed cans for foods, cans for edible oils,
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house banks, clinics, restaurants, etc.

aerosol cans for insecticides, cans for
chocolates etc. and cans for motor il
and lubricants, One customer blends
oil in Hong Kong and uses MC Packag-
ing cans to export its product back to
the Middle East.

MC Packaging, says Mr. Tsoi, makes a
wide range of crown cork tops for
beverage and sauces bottles and paper
drums and canisters for packing pow-
der detergents and other dry products.
It also produces aluminium caps for
glass and plastic bottles, phoenix
caps for essence of chicken, etc. and
screw caps, including pilfer-proof, for
jams and sauces.

It makes plastic bottles and caps for
everything from juices to shampoos.
MC Packaging also prints on its pro-
ducts for its customers.

Mr. Tsoi, says his firm, employing 360
workers ‘at Taipo, is still studying what
additional products it can make to
meet domestic and China needs and
what equipment it could buy abroad
to expand its operation.

Taipo Industrial Estate Centre, under construction to



He says it is unlikely to establish in the
Shenzhen special economic zone but it
might ultimately be interested in set-
ting up its own plants in some of
China’s provinces. The Taipo plant has
a small amount of Chinese equity,
capitalised at $55 million.

Continental Can

Another can-maker at Taipo also has a
small amount of Chinese equity. It is
Continental Can Hong Kong Limited
in which Swire, the Hong Kong fran-
chise-holder for coca cola, has the
second largest interest.

Michael Hrees, the American plant
manager, says Continental’s land and
building costs in Hong Kong were
higher than anywhere else where
Continental has established around
the world. He says only getting into
Taipo industrial estate made his opera-
tion viable,

Continental operates one highly sophis-
ticated American-made production
line. It plans and comfortably couid
operate two lines when the market ex-
pands. Mr. Hrees says that could im-
prove viability. Continental is produc-
ing aluminium cans for nearly all the
major beer and carbonated beverage

makers, including exporting to Coke’s
rival Pepsi established at Shenzhen,
Mr. Hrees says he finds the transfer
facilities at Taipo adequate and the
estate centrally located. Continental
buys most of its aluminium from
Australia where the stringent specifica-
tions required for aluminium: can-
making are met.

Of the 35 companies granted sites at
Taipo industrial estate, 20 are in pro-

‘duction, 10 are building and equip-

ping and 5 are actively planning to
build soon.

One of the latest to be granted a site
is Fortress Ceramic Co., a joint venture
between Fortress Ltd., the Hong Kong
Electric subsidiary, and Welko Indus-
triale SpA of ltaly. It will introduce a
new technology to Hong Kong, mak-
ing wall and floor ceramic tiles, all
now imported from Italy.

Fortress has an 80% stake in the $100
million project due to begin produc-
tion in 1984. The factory on a 12,600
square metre site will draw technical
support facilities, like expertise in
glazing, production and design, from
the ltalian partner. It will employ 150.
The joint venture is the Hong Kong
Electric Group’s first manufacturing
enterprise. It is an entirely new indus-

Legend : .

1 Slipform Engineering Ltd.

2 Chiap Hua Industry Ltd.

3 Glass-Crete Ltd.

4 Daido Concrete (HK) Ltd.

5 Fynnland Ltd.

6 Federation of Hong Kong Industries
7 Kam Hing Industrial Co, Ltd.

8 Rheem Hume (HK) Ltd.

9 Climax Printing Co, Ltd.

10 Bevaloid Far East Ltd.

11 Hsing Lin Ting Pharmaceutical Co. Ltd.
12 Convenience Foods International Ltd.
13 Hing Yu Metal Works Ltd.

14 The Amoy Canning Corporation (HK) Ltd.

16 Standard Factory

16 ELCAP Electronics Ltd.

17 Conic Investment Co. Ltd,

18 Far East United Electronics Ltd.
19 Ferro Far East Ltd.

20 Fan Tat Manufacturing Co. Ltd.
21  Winner Food products Ltd.

22 Man Yee Can Co. (HK) Ltd,

23 RCL Semiconductors Ltd,

24  Ying Kee Safe & Furniture Mfg, Co. Ltd.

25 Kiu Foong Enamellers Ltd.
26 BBC Brown Boveri Ltd.

27 Hua Ko Electronic Co, Ltd.
28 Chen Hsong Machinery Co. Ltd.
29 MC Packaging (HK) Ltd.
30 Continental Can HK Ltd.
31 Carlsberg Brewery HK Ltd.
32 MC Packaging (HK) Ltd.
33 Sunny Hose Co. Ltd.

34 Rainbow Latex Ltd.

35 Meyer Aluminium Ltd.

36 Weatherite Industries Ltd.

Plan of Tai Po Industrial Estate

try for Hong Kong but one with an
assured market.

Others in production at Taipo not
hitherto mentioned include: Bevaloid
Far East Limited making textile chem-
icals and defoamers, Carlesberg Brewery
H.K. Ltd., brewing beer, Climax Paper
Converters Ltd., making self-adhesive
photo albums, Convenience Foods In-
ternational Ltd., making frozen cooked
dim sums and entrees, Fan Tat Manu-
facturing Co. Ltd., making electric
fans, Hing Yu Metal Works Ltd.,
making car exhaust systems, Man Yee
Can Co. Ltd., making sanitary food
cans, Rainbow Latex Ltd., making
polyurethane manufacturing equip-
ment and products, Sunny Hose Co.
Ltd., making reinforced plastic flexible
hoses, Winner Food Products Ltd.,
making frozen ready-to-eat Chinese
dishes, pastries and fish products and
Ying Kee Safe and Furniture Manufac-
turing Co., making metal safes, vault
doors and safe deposit boxes.
Weatherite Industries Ltd., a manufac-
turer of major domestic electrical ap-
pliances, including refrigerators, is due
to begin production this month. Kam
Hing Industrial Co. Ltd. will also soon
begin making collapsible tubes from
aluminium, lead or tin, a
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Hong Kong Commodity
Exchange Financial Futures

This discussion paper has been produced by the Financial Futures Working Party which was formed by
the Hong Kong Commodity Exchange in January 1982 to examine the question of recommending to
Government that the First Schedule of the Commodities Trading Ordinance be extended to include pro-
vision for a market in financial futures. The Working Party conducted some six months’ research which
included the sending out of questionnaires to the various sectors of the community as well as the holding
of a series of seminars. This discussion paper is based on the findings of the research.

The object of this discussion paper is to stimulate interest in financial futures and to encourage potential
users to consider all aspects of financial futures and the proposed contracts and to inform the Working
Party of their views. The Working Party will also be glad to meet anyone who wishes to have such a dis-
cussion, and contact can be made through the Secretaries or any other member of the Working Party.

Why there should be a financial futures market in Hong Kong

Basic Concepts

A financial futures contract is a bind-
ing agreement to buy or sell through
an established Exchange, at a definite
date and at a specified price, a stand-
ard quantity of currency or financial
paper on fixed conditions of delivery.
A seller or buyer fulfils his contractual
obligations when he takes out an equal
and opposite contract to offset his orig-
inal contract or when he delivers the
currency or financial paper against a
sales contract or takes delivery against
a purchase contract.

Hedging — or transferring risk — is ac-
complished by establishing an opposite
position in a futures market to the
position at risk in the cash market. If
prices move in favour of the cash tran-
saction an equal amount will be lost in
the futures market. The risk, however,
was covered; if the movement had
been in the opposite direction, the
futures profit would have offset the
loss incurred in the cash transaction,

Benefits

1. Changes in economic and political
conditions over the last decade have
resulted in increased volatility in
both exchange rates and interest
rates. These dual uncertainties create
considerable risks for anyone in-
volved in business, both within Hong
Kong and internationally. A finan-
cial futures market provides an ef-
ficient method of redistribution of
these risks at a well publicised price,
determined by open competition,
which reflects anticipated move-
ments in market rates. It can also
be used quickly and precisely to re-
verse or adjust positions and, when
fully established, can be cheaper

per transaction than the cash mar-
ket.

2. The proposed market would allow
Hong Kong traders, industrialists,
financiers and investors to hedge
their risks during convenient work-
ing hours at the same time as the
local cash market is open.

3. Hong Kong’s positioning on the
world time clock means that it is
open for some hours each day when
all other major international mar-
kets are closed. International busi-
ness could be expected to be attract-
ed to Hong Kong because of the
time factor.

4. Companies and individuals dealing
from overseas in the Hong Kong
cash market should find the Hong
Kong futures market useful, It is
also possible that additional over-
seas traders would be attracted to
the cash market in Hong Kong if
they were able to hedge in the
futures market.

5. A financial futures market would
further expand Hong Kong's role
as the leading financial centre in
Asia,

Financial Integrity

The Clearing House and the Guarantee
Corporation carry out crucial functions
that provide a solid base for complete
confidence in the market.

First, the Clearing House matches and
processes all trades. It registers and

- confirms all trades transacted in the

market each day, thus providing an
up-to-date record, both centrally and
for each clearing member, of the cur-
rent agreed position.

Second, the Guarantee Corporation
becomes a party to every trade tran-

sacted by the principle of substitution.
Thus every trade is effectively done
with and guaranteed by the Guarantee
Corporation. This virtually eliminates
any credit risk and the necessity to
assess the worth or integrity of the
other party to a trade. As the Guar-
antee Corporation is party to all tran-
sactions, it is always totally matched
and fully margined with no position
giving financial exposure of its own,
This procedure also enables any tran-
saction or position to be reversed with-
out any reference to the party with
whom the original deal was done.

Choice of Contracts

A wide range of possible contracts was
considered, but it was felt that pro-
liferation of contracts at the start was
undesirable and would lead to trading
being too thinly spread. It was there-
fore decided to concentrate on cur-
rencies of Hong Kong’s most active
trading partners and interest rates in-
volving United States and Hong Kong
dollar.

In considering the choice of instru-
ments, the matters of adequacy of sup-
ply, an adequate secondary market
and a reasonable homogeneity of
credit in deliverable paper were raised.
Hong Kong, unlike other countries
which have markets dealing in interest
rate futures, does not have a Govern-
ment debt instrument market nor is
there sufficient commercial paper to
support a futures market. Therefore,
in order to overcome the lack of trader-
able paper the Working Party decided
to base the recommended contracts on
time deposits. There are complications
in creating a satisfactory procedure for
the delivery of time deposit contracts,




and accordingly the possibility of set-
tling such contracts by the settlement
of the cash difference between the
contracting parties through the clear-
ing house was considered by the Work-
ing Party. The question is mainly a
legal one, since in some countries a
cash settlement of futures contracts

tion in those countries.

The Working Party was satisfied from
the advice of its legal advisors that the
cash settlement procedure would be
permissible in Hong Kong, and accord-
ingly it is recommended that both the
United States and Hong Kong dollars
interest rate contracts should be based

In considering which currency con-
tracts to recommend the Working
Party believed that in order to assist
Hong Kong traders, industralists, finan-
ciers and investors to hedge their risks
it would be more convenient that the
quoted currency of the contracts
should be based on the Hong Kong

would contravene the gaming legisla- on cash settlement. Dollar.

Contracts To Be Traded

A B

-Contract 90 day US$ Interest Rate Contract 90 day HK$ Interest Rate

Unit of Trading

Contract Standard

Delivery Months

Quotation

Price Basis
{minimum price movement)
Last Trading Day

Settlement Day

Indicated Deposit

(Initial Margin)
Settlement Price

90 day time deposit with a face
value of US$500,000.

Cash settlement based on the set-
tlement price as ascertained and
quoted by the Exchange.

March, June, September, Decem-
ber, with 5 delivery months trad-
ed at any one time.

Index method (i.e. 100 minus
yield).

1/100 of 1% (value US$12.50).

The second business day common
to both Hong Kong and New York
prior to settlement. Trading shall
cease at 10:00 a.m. on this day.

Second Wednesday of delivery

month. (If this is not a business

day in Hong Kong and New York
then settlement shall be effected
on the next business day common
to both Hong Kong and New
York.)

0.75% to 1.25% of contract value
(US$3,750 to $6,250).

Based on an average of the offer
rates rounded up to the nearest
1/16% obtained from a panel of
designated banks * taken at 11:00
a.m. on the last trading day, after
removing the two highest and the
two lowest rates. The settlement
yield shall be 0.125% less than the
average yield thus obtained,

* aminimum of 10 reference banks which are most commonly
used for the US dollar money market instruments.
{Name of the reference banks are to be decided.)

Unit of Trading

Contract Standard

Delivery Months

Quotation

Price Basis
{minimum price movement)

Last Trading Day

Settiement Day
Indicated Deposit
(Initial Margin)
Settlement Price

90 day time deposit with a face
value of HK$1,000,000.

Cash settlement based on the set-
tlement price as ascertained and
quoted by the Exchange.

March, June, September, Decem-
ber, with 5 delivery months trad-
ed at any one time.

Index method (i.e. 100 minus
yield).

1/100 of 1% (value HK$24.66).

Second Wednesday of delivery
month. (If this is not a Hong
Kong business day, the next
business day immediately suc-
ceeding.) Trading shall cease at
10:00 a.m. on this day.

Same as Last Trading Day.

0.75% . to 1.25% of contract
value (HK$7,500 to $12,500).
Based on an average of the offer
rates rounded:up to the nearest
1/16% obtained from a panel of
designated banks * taken at 11:00
a.m, on the last trading day, after
removing the highest and the low-
est rates. The settlement yield
shall be 3/16% less than the av-
erage yield thus obtained.

* aminimum of five reference banks which are most commonly
used for the HK dollar money market instruments.
(Name of the reference banks are to be decided.)

C D

Contract United States Dollar Contract Japanese Yen

Unit of Trading US$50,000. Unit of Trading Yen 12,500,000.

Contract Standard US dollars will be deliverable in | Contract Standard Yen will be deliverable in Tokyo,

Delivery Months

Quotation

Price Basis

(minimum price movement)
Last Trading Day

Delivery Date

Indicated Deposit
(Initial Margin)

New York, U.S.A.

March, June, September, Decem-
ber with. 5 delivery months trad-
ed at any one time.

HK$ per US$1.

Multiples of HK$0.0005 (five ba-
sis points) — value HK$25,

Two business days prior to deliv-
ery. Trading shall cease at 10:00
a.m, on this day.

Second Wednesday of the delivery
month. (If this is not a business
day in Hong Kong and New York
then delivery shall be made on the
next business day common to
both Hong Kong and New York.)
3% to 5% of contract value
(approximately HK$9,000 to
$15,000).

Delivery Months

Quotation

Price Basis

(minimum price movement)
Last Trading Day

Delivery Date

Indicated Deposit
(Initial Margin)

Japan.

March, June, September, Decem-
ber with 5 delivery months trad-.
ed at any one time. :

HK$ per ¥100.

HK$0.0001 (one basis point)

— value HK$12.50.

Two business days prior to deliv-
ery. Trading shall cease at 10:00
a.m. on this day. :
Second Wednesday of the delivery
month. (If this is not a business
day .in 'Hong Kong, Tokyo and

New York then deélivery shall be -
.made on the next Business day.

common to Hong ‘Kong, Tokyo
and New York.)

3% to 5% of contract value
(approximately HK$9,000 to
$15,000). 0
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1. Why Taipo? Carlesberg Brewery Hong Kong Ltd., gives a forthright answer: “The
main reason was the low cost of land, We examined all the possibilities. If therg
hadn‘t been an industrial estate in Hong Kong we would not have set up a brewery.””

2. Sunny Hose, the first of two Japanese firms at Taipo makes synthetic fibre hose
and opened up new horizons for industries involved in the transfer of liquid solu-
tions. Its products are an easy alternative to pipes.

3. Chen Hsong, the Hong Kong dm\/eloped machinery company that makes plastic
moulding machines for local industry and for export all over the world. It is
Southeast Asia’s biggest machinery plant and its technology comparable with
Japan's.

4. Continental Can, an offshoot of America’s biggest can-maker. It has a production
line that can produce 10,000 cans for beer or carbonate beverages every minute.
It fulfils a domestic market need and exports to China.
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Joop Litmaath —
the Nederlander Who Became
A Hong Kong Entrepreneur

Joop B.M. Litmaath, director of Scar-
fell Enterprises Ltd., is believed to be
the only Nederlander of about 1,200
residing in Hong Kong who has his
own business,

He does not work for any big Dutch
firm with trading offices around the
world. He is not connected with any
local Hong. He is not in government
service nor in the police, as some
Nederlanders are,

Joop Litmaath is one of Hong Kong’s
thousands of independent entrepre-
neurs working in an economic climate
of free market mechanisms and in a
place that is sometimes called the
home of entrepreneurs. He happens to
be the only one who is Dutch.

His unique status for a Nederlander in
Hong Kong is consistent with his
ebullient character and behaviour,
According to any yardstick, he is what
most who matter would describe as a
worthwhile local citizen. He contrib-
utes to the economy. He pays, like
others, exorbitant residential rent
and he is active in business and social
affairs,

Joop Litmaath jokingly says: “I'm a
musician who happens to have his
own business.” That is perhaps an in-
dication of the breadth of his cultural
education and interests but an under-
statement of his actual activities and
influence.

He happens currently to be chairman

Joop Litmaath, with his wife and daughters.
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for the third time of the General
Chamber’s West European Area Com-
mittee and represents the Chamber on
the English Schools’ Foundation. His
two children study at the Island
School.

He is secretary of the Dutch school
that on Friday afternoons prepares
local Dutch children for the O and A
level examinations in their own lan-
guage. No Dutch student at that school
has ever failed to pass.

Joop Litmaath is on the Board of
Rotary. He is a sponsor of the Hong
Kong Sea School. He sails a dinghy
with the Stanley Services Boat Club
in St. Stephen’s Bay. He is a member
of the Hong Kong Yacht Club and he
swims and plays tennis at the Country
Club, He is an enthusiastic supporter
of our Philharmonic and a regular con-
cert-goer.

He is a past chairman (1975-77) of the
Dutch Association in Hong Kong and
once editor of its monthly magazine.
He is a past chairman of the Exporters’
Association (1974).

His wife, Iris, is a former three-time
Far East amateur rowing champion in
Hong Kong, Manila and Saigon. A
measure of the couple’s popularity
with the Stanley community, who love
the sea, was Joop’s unanimous election
last June as controller and chief an-
nouncer at the Stanley dragon boat
races, though the family lives now at
Repulse Bay.

In between his busy business life and
his community activities, Joop Lit-
maath sandwiches his love for music
as a pianist. He is one of three still-
active founder members of the Vic-
toria Jazz Band that plays dixieland
to a full house in Bill Nash’s Godown
every Wednesday night and at lunch
on Saturdays for the public at the
Landmark every three months. He
has a silver tankard for 10 years con-
tinuous service with the Band but has
actually been playing regularly for 11
years.

Joop Litmaath doesn't talk about
what he contributes to the Hong Kong
community in his own wide field. He

seems more to marvel at the way the
community accepts him as a small
Hong Kong businessman and as a
Nederlander.

“I'm not British. I’'m not Chinese,” he
says. “‘Yet, for instance, I’'m accepted,
like everyone else, by the General
Chamber of Commerce. It shows how
democratic they are. What sort of
place Hong Kong really is.”

Good Luck

Joop Litmaath attributes this to “a
whole life of good luck.” But at the
root of the way he enjoys himself in
Hong Kong lies a love for life as he has
found it in the East, like many Dutch-
men for centuries before him, He is
one modern variety.

One might imagine Joop Litmaath had
an Indonesian back-ground, like so
many other Nederlanders who have
lived in Hong Kong. But, actually, he
has never ‘been there. His wife, Iris,
comes from a Dutch family that once
lived in Indonesia and they are hoping
to visit Indonesia together for the first
time soon,

Joop Litmaath laughs and says he likes
and is grateful to Nederlanders who
once lived in Indonesia, Three senior
ones in Holland, he recalls, approved
his breaking the old colonial rule of
never marrying on one’s first five-year
tour abroad for a Dutch firm.

Iris flew straight to Hong Kong from
Holland after permission was given.
“She arrived on the Thursday and |
put her up on acamp bed in a friend’s
house. We married on the Friday (April
1, 1963) and spent our honeymoon at
the old Shatin Heights Hotel. | was
back at work on the following Tuesday,
having taken advantage of a Monday
public holiday.”

Joop Litmaath first came to Hong
Kong a few months earlier to work for
Hagemeyer running a subsidiary rattan
processing plant at Kamtsin, near Fan-
ling. He lived in a house next to the
Royal Hong Kong Jockey Club’s pro-
perty at Bees River. Iris grew Dutch
potatoes.
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In 1968, Joop Litmaath moved in
Central as Hagemeyer's export and
produce manager, from the old United

‘Chinese Bank Building to Realty Build-

ing. He remembers Hagemeyer paid
$1.10 a square foot for its office space
and decided to stay at Realty instead
of accepting an offer of 90 cents at the
new Star House in Tsimshatsui.

The firm considered Kowloon a rather
remote locality for business. But later,
Hagemeyer did buy its own floor in
the Eldex Building in Hunghom.

When the time came, after 11 years,
for Joop Litmaath to move on to an-
other Hagemeyer posting in another
country he told his firm they should
have done that earlier. He was in love
with Hong Kong and didn’t want to
move. He resigned and began his own
business. Hagemeyer let him keep his
ground floor flat and garden at Stanley,
Joop Litmaath went into the timber
business, importing Douglas fir from
the United States. But he needed an-
other company to shelter his small
business. So he joined Sembodja, a
Dutch firm long established in the
China trade, as managing director,
Sembodja grew fast and Joop Litmaath
didn‘t have enough time to devote to
his own business,

The firms parted ways in 1978. Joop
Litmaath, as luck would have it, spot-
ted an empty office in Swire House
and persuaded Hong Kong Land to let
him have it. Later, the next-door
tenant moved out and he was able to
double the size of his office space.
Today, in addition to his importing
timber business, he is an \axporter of
audio cassettes, flashlights and lanterns,
photo albums and stationery, house-
hold and domestic appliances, dolls
and toys, advertising promotional
items, sporting equipment and sawn
timber.

He has subsidiaries and agents in Singa-
pore, France, The Netherlands, the
United States, Burma and Australia.
His first company was Niedemeyer
(FE) Ltd. That he has now abbreviated
to Niefeld. He acquired a shell com-
pany with the Scottish name of Scarfell
and transferred into it his exporting
business.

The Scottish name is not exactly for-
eign to him. Joop Litmaath is a Frisan,
from the most northérn province of
Holland where the language is some-
thing like Gaelic, the original language
of the Celts.

He is from a teaching family which ex-
plains his interest in education in Hong

Kong. His father was a headmaster and
his mother a headmistress. He is the
eldest of six children, with almost ex-
actly two years of age between each.
Joop Litmaath learned the piano in
the living-room of his home during the
war where everyone gathered because
fuel was scarce and the family could
afford only one stove for heating. His
father complained it was bedlam.

His interest in jazz springs from being
sent, in the course of his education, to
a gymnasium (a Dutch grammar school
that prepares students for university).
The gymnasium had a jazzy school
song which as a first-year junior he was
told to play. His seniors were too
oriented to the classics to condescend
to play anything remotely akin to jazz.

Jazz

Joop Litmaath confesses, despite his
own typical Dutch classics background,
to have liked the school song and
thereafter taken an interest in jazz.
He taught himself popular music and
joined school college bands and
eventually the Syncope Sextet that
performed on Dutch radio.

“In Hong Kong | met Pete O'Neill,
Hong Kong's then  leading trumpet
player and was invited to a session in
the old Fire Brigade Building. | asked
what they played. Pete said dixieland.
| learned my first dixieland translating
Pete’s trumpet to my piano,’’ he says.
“In 1971 he went to playing sessions
at the Godown on Saturday after-
noons. OQut of that grew a mainstream
band and a dixieland band. |'ve been
with dixieland ever since.”

Joop Litmaath has a grand piano in his
home as might be expected. He de-
scribes himself as a “Jack of all trades.”
He says his philosophy is: “If you
begin a firm or join an organisation the
only way to benefit from it is to enjoy
being active in it.”’

He also does believe in luck. “Proof
of it in my case is that | have been able
to survive,” Joop Litmaath says. "How
many people have left Hong Kong in
the last year?”

He describes the area committees of
the General Chamber of Commerce
that deal with Hong Kong's trade
problems and that promote:trade ex-
pansion as the real engine behind the
Chamber’s dynamism. He says he
enjoys working with it.

Joop Litmaath is also a believer in the
survival of the fittest. He says that
will determine Hong Kong's future, [
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IMEX

IMEX FINANCE LIMITED

(INCORPORATED IN HONG KONG)

Authorised capital: HK$30 million
Paid-up capital: HK$20 million

A wide range of banking and financial
services are available to you,
tailor-made to suit your specific
requirements.

We're geared to handle your business
accounts proficiently and quickly.

Why not take a closer look too, at
our .

“HIGH YIELDS” US$/HK$ DEPOSITS

90 days
180 days
360 days

... and make sure you take advantage
of our roll-over bonus!

WE AIM TO DEVELOP LONG-TERM
BUSINESS RELATIONSHIPS WITH
OUR CUSTOMERS.

“ROLL-OVER WITH IMEX” NOW!

For more information, please contact
Sylvia E. Moody at:

IMEX FINANCE LIMITED
2017-2020 Hutchison House

10 Harcourt Road

Hong Kong

Tel: 5-264097

Telex: 74783, 62190 IMEX HX
Cables: IMFIN HK

A Registered Deposit-Taking Company
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There are some jo
a few can do.

Few copiers can meet this job specification!

That's why Océ want you to meet the Océ 1900 Series, a
range that confirms Océ's leadership and jnnovation in
copying technology.

All Océ 1900 Series machines feature really excellent copy
quality at 45 copies per minute. They copy onto almost
any material from 50gsm to 200gsm, including
transparencies, card, parchment and labels. Every copy
faithfully reproducing most originals.

For fast handling of originals use the Océ 1900 with
document feeder — specially designed to take care of your
most valuable papers. The document feeder will also
automatically reduce your A3 originals to A4 size copies.
And as you grow, so can your 1900. Just add a sorter
when you need fast, accurate sorting and batching. At
eye-level, of course, so that you can reach the copies
easily.

The Océ 1900 Series was designed with a unique toner
transfer system, a polyester master belt, very short paper
paths for copies and originals, and the latest in
microprocessor control for exceptionally reliable copying.
You don’t even have to add toner—we do that for you.
That's Océ technology.

Add a really hard-working member to your team —choose
the Océ 1900.

Océ is full service copying
Wherever you are, Océ back their machines with full,

fast service. Whatever your copying needs, Océ offer
a full range to meet those needs exactly.

...talk to Océ.

Océ- Hagemeyer (Hong Kong) Limited
Room 1303/5, Hang Lung Centre, 13th Floor,
Paterson Street, Causeway Bay, Hong Kong.
Tel: 5-776064

Outstanding technology for outstanding copies

bs only T‘
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New Members

Thirty-six members joined the Chamber

in August :-

Artsman Trading Co. Ltd.

Banco Do Brasil S.A.

Bigwin Enterprises Ltd,

Cadmos Electronics Ltd.

Cariplo — Cassa Di Risparmio Delle
Provincie Lombarde

Chun Ming (Tak Kee) Industries Co.
Ltd.

Climax Paper Converters Ltd.

Continental Development & Industrial
Co.

Dynasty Arts & Crafts Co. Ltd.

Ferrari-ltaly Trading Co.

Gee Cee Exports (HK) Ltd.

Golden Power Industries Ltd.

Haber Wong & Co.

Hitco Radios and Electronics

Hoi Sing Trading Co.

Holly Lee (H.K.) Ltd,.

Horasu Trading Co.

Jun Kong (Pak’s) Plastic Products
Mfy. Ltd.

Leefung-Asco Printers Ltd.

Long Hah Tai Co. _

Lucky Goodwill Gift Mfg. Co. Ltd.

Mayfair Far East Corp. Ltd.

Metropolis Enterprises Ltd.

Multipak -Ltd.

Net Young Co. Ltd.

Ngai Lik Furniture Corp.

PRT Electronics (HK) Co. Ltd.

Perfecto Mercantile Corp. Ltd.

Radofin Electronics (Far East) Ltd.

SciSys-W Ltd.

Shintaluk | & E Co.

Texchemie

Tri Star Trading Co.

Wayan Textiles Fty. Ltd,

Wing Tai Trading Co.

Youngster Traders

The Trading Game

The Institute for International Re-
search is organising a two-day con-
ference at the Furama Hotel on
September 29 and 30 on “A Practical
Approach to International Currency
Management.”

The two-day conference, sponsored by
Asian Finance, the monthly financial
publication, is for all those who need
to know the latest techniques, outlook

and practices to manage foreign ex-
change effectively and profitably.
Bankers, - money  managers and
academics are the main speakers,
Registration forms can be obtained
from [|.I.R. Ltd.,, 14th floor, 20
Lockhart Road, Wanchai, telephone
5-291229.

Training Needs Survey for
Accountancy Staff

The Accountancy Training Board of
the Vocational Training Council will
conduct a survey from September 1 to
12 to ascertain the manpower and
training needs in the accountancy field.
Questionnaires and explanatory notes
will be sent to some 1,000 establish-
ments two weeks before the survey
begins. Interviewers will visit all these
establishments during the survey
period to answer any questions and
collect the completed questionnaires.
The Accountancy Training Board has
asked the Chamber for the cooperation
of those of its members included in
the survey. The Board assures all parti-
cipants the information it collects will
be handled in strict confidence.

Promoting Trade with Canada
Richard Mann, who was seven years
with the Government Information

Services and at the Secretariat, is now
living in Canada and making his own
contribution to stimulating Canadian
trade with the Asia/Pacific Rim that
the Canadian federal and provincial

government want to promote.

Mr. Mann has published in Canada the
first of a series on How to Do Business
with Asia. His first issue was devoted
to Hong Kong and China. The second,
due out in January, will include the
five Asean countries, in addition to
Hong Kong and China.

Richard is also testing the market for a
reverse publication twice a year in--
tended for Asia on How to Do Busi-
ness with Canada. He is looking for
advertiser support for his new publica-
tions and a distribution system in Asia,
as well as contributions from- influen-
tial and knowledgeable people.
Interested parties can contact him, at
Canadian Far East Media Serviges,
100 Quebec Avenue, Suite 1509,
Toronto, Ontario M6P 4B8, Canada.

Day-Release Courses

The Morrison Hill Technical Institute
is inviting employers to send staff to
three part-time day release courses to
begin in late September.

The courses are for the Certificate for
Administration and Accounting (two
years), the.Basic Certificate in Office
Practice for Junior Staff (two years),
and the Certificate in Insurance
Studies (one year), all requiring one
full day and two evenings attendance
at the Institute,

Application forms and information
sheets about the courses can be obtain-
ed from Mr. Francis Ng, tutor-in-charge
at the Institute, 6 Oi Kwan Road,
Wanchai.

?{‘ ’J

Acting Chamber Director, Mr. Harry Garlick, greets on July 20 a delegation from the

- Association of the Indian Engineering Industry led by Mr. S.S. Kanwar. The delegation

paid a courtesy call on the Chamber accompanied by Mission Manager, Mr. Vijay Chopra
and the First Secretary of the Indian Commission in Hong Kong, Mr. H.K. Bhasin.
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_Trade in Progress

Hong Kong Overall Merchandise Trade (HK$M)

Jan.-May 1982 Jan.-May 1981 % Change
Imports 57,028 54,199 +5
Domestic Exports 30,885 28,778 +7
Re-Exports 17,970 16,271 +10
Total Exports 48,855 45,049 +8
Total Trade 105,883 99,248 +7
Balance of Trade -8,173 -9,150 -1
Visible Gap as % of Total Trade 7.7 9.2
Imports : Major Suppliers (HK$M)
Jan.-May 1982 Jan.-May 1981
China 12,632 10,790
Japan 12,538 12,859
USA 6,031 5,751
Taiwan 4,320 4,383
Singapore 4,229 3,987
UK 2,771 2,457
South Korea 1,940 2,247
Fed. Rep. of Germany 1,372 1,376
Switzerland 1,100 1,229
Australia 957 755
Imports : Major Groups (HK$M)
Jan.-May 1982 Jan.-May 1981
Raw materials 23,422 22,879
Consumer goods 15,075 14,499
Capital goods 7,810 7,117
Foodstuffs 6,307 5,647
Fuels 4,415 4,158
Domestic Exports : Major Markets (HK$M)
Jan.-May 1982 Jan.-May 1981
USA 11,251 9,976
UK 2,671 2,754
Fed. Rep. of Germany 2,458 2,632
China 1,519 944
Japan 1,128 1,020
Australia 1,079 864
Canada 887 786
Singapore 740 663
Netherlands 635 598
France 592 579
Domestic Exports : Major Products (HK$M)
Jan.-May 1982 Jan.-May 1981
Clothing 10,450 9,943
Toys, dolls and games 3,075 2,125
Textiles 2,016 1,952
Watches 1,924 2,185
Radios 1,350 1,395
Electronic components for computer 575 962
Electric fans 568 493
Handbags 452 394
Hairdryers, curlers and curling tong heaters 348 293
Footwear 340 313
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Re-exports : Major Markets (HK$M)

Jan.-May 1982

Jan.-May 1981

China 3,486 3,242
USA 2,137 1,830
Indonesia 1,804 1,603
Singapore 1,360 1,268
Japan 1,109 1,080
Taiwan 1,075 989
South Korea 681 5356
Macau 622 518
Philippines 599 482
Nigeria 469 410
Re-exports : Major Products (HK$M)
Jan.-May 1982 Jan.-May 1981
Textiles 2,972 2,738
Chemicals and related products 1,666 1,380
Electrical machinery, apparatus and appliances and electrical parts 1,335 1,125
Crude materials, inedible except fuels
Photographic apparatus, equipment and supplies and 1,257 1,598
optical goods, watches and clocks 1,238 1,330
Food 1,067 762
Non-metallic mineral manufactures 1,043 1,083
Articles of apparel and clothing accessories 1,040 765
Values and volume - monthly progress (HK$M)
imports Domestic Exports Re-exports Total Trade
$M Quantum Index M Quantum Index M Quantum Index $M
(1973:100) (1973:100) (1973:100)
1979 85,837 176 55,912 175 20,022 184 161,771
1980 111,651 209 68,171 195 30,072 253 209,894
1981 138,375 233 80,423 210 41,739 324 260,537
Monthly Average
1981 11,531 6,702 3,478 21,71
(1981:100) (1981:100) (1981:100)
Jan.1982 10,023 81 6,239 91 3,319 87 19,581
Feb. 11,220 91 4,694 67 3,597 93 19,511
Mar. 12,178 99 6,577 93 3,714 96 22,469
Apr. 12,302 101 6,541 93 3,589 93 22,432
May 11,340 6,854 3,760 21,954
Area Comparison (HK$M)
Imports Domestic Exports Re-exports
Jan.-May 1982 Jan.-May 1982 Jan.-May 1982
Asia (excluding China) 26,434 A 3,630 8,414
China 12,632 1,518 3,486
West Europe 8,478 8,759 1,291
(EEC 6,915 7,207 960)
North America 6,453 12,139 2,264
Australia 957 1,079 294
Africa 396 1,108 861
Middle East 605 1,435 843
Latin America 472 847 343
Rest of World 601 370 174
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Today, more and more
of your increasingly
expensive office space is
being wasted. Choked by
bulging files of mushroom-
ing paperwork.
Kodak microfitm technology
can change all that. Stash your
storage space and your space
costs in the bargain.
Kodak can show you how to
turn 540 standard-size filing
b cabinets into one.
Show you how to turn 20
kilograms of paper into 170 grams.

il
.......

KODAK MICROFILM.
The conquest of space.

A9 Kodak (Far East) Limited

Kodak House, 321 Java Road, North Point, Hong Kong.
Tel: 5-635171

FILING CABINET 6

\
A

..to this.

Show you how to store 26,230 business letters
in a cartridge that fits in your shirt pocket.

And with Kodak microfilm equipment, your time
savings on sorting, filing and retrieving your
documents are just as impressive. And just as
substantial.

it boils down to this: Kodak microfilm can save
you money. Lots of it.

At a time when Hong Kong office rents are
going through the roof, doesn't it make good
business sense to find out more about Kodak
microfilm?

For a free, no-obligation analysis of what we
can do for you, just mail this coupon. Or call our
direct line: 5-646867.

I'm interested in learning how KODAK microfilm products
can benefit my business.

1 Have your microfitm specialist call me.
1 Send me information about KODAK microfiim products.

Name: __

Company: Title:

Address:

Telephone:

r
'
1
I
|
]
{
1
i
1
{
| 3 Arrange a demonstration of KODAK microfiim products for me.
i
|
i
|
i
|
1
|
|
f
i
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BRING
YOU

HEALTHY
PROFITS

We are the specialist in Chinese Health Food and have established
our name for high quality product.
We are an agent, wholesaler as well as importer and exporter.
Our range of Health Food includes:
Various kinds of Ginseng
Deer Horn
Chinese Herbal Medicine

Enquiries are most welcome.

GENERAL EXIM
CORPORATION

Telephones: 5-434367. 5-442840 Telegram: TRADEEXIM Telex: 83586 KOGIN HX
Mailing Address: Korea Centre Building, Room 201, 119 Connaught Road Central, Hong Kong.




L

TR T

J 4

EBE=+ZEM BEMEATREIARETERILIER - BM
EHLUFEHFRAR FEEXBHR LE-_+2MHOBRRZ—
TEEEZFRMEERERFRELR QIR FETERI B K ME
AR AL TRER - WERWHEMURH -
ITHEAFL BFREEITEMARNMER A IBE EEMMER B R

wERFEEEHERE > HAZMT :

e AN SR - BHEER T AT
S BB LM RREE S - BRI
RARE ERFINRNEMLE » A%
BELEEI AN ERRES - Rt LAK
BECHST) - BCHAIE » FRbi4
> AR LUES o

RRBERER EMARES > A
WA AR A& LEMAFMERAR
{7 BRi o

PRRR RN Pk Byt 0 R s 09—
& (ERIFIE RERR R R A AR
A R AE B R AR R T o

REFMBEREFREILFHREE
TBEBALEA EF/E > REMMAHE
BN EEEY) - RILE A S E 6
BERIERLE o

R BB AR ERRE R o
B A ERERED > B2
BEORBACR ~ A SEE R A9 B S ©
PRI FRAPT R REAEAE ) B o BB B
Fr$fE b - W% T AERE D AR o

FEZBAERHET - LMWL
FFREEAROEE IR TER
RS TR TS B A B St &
LS R EEMRE o

BURF A AR R C i A &
c HIREEBIARRBHER - B
HH T MR 2 AN R 9 R S BT )
o AR —EARB N BRERE > Rt
&Y AT LU BCRS ANIE BR 2 1 A S o it e o

ESREREARAFAE > T B REA
Mgz RLAEEHR B RF R
HIFR RIS o

PR E AR A B RAIEZ
BB - RIS AR EIDER B - 1 B
AL ISR — 0 &TT
ERREFOEY AOHE - ERE=T%
FOMHEEORIDEL TER - 5
AHERR » ANRTRE(SAE T 26 » & tik
BREMEE EMRHEG L — o

Ta% T RRBEEAERC
A T H AR RS ELT - BAER
HEEAIHOL T AT LI A o

TR EEERER o WRHRERT

AN ZHFEE R EEIR - LR
EHOERRT - RATEEERLENEE
T HGREE AER AR L RER
B EE FAD R EGA s ( MR
FREEA )  ARSEL S AEER
3 FFER R 355 3% Bt o

Btk o BT i (FEBIRIFIZE
M ) AR RIR SRR o

BB LE R A H A LR BB
IFEIARER - FOB BB A E R EA
BRIRE) ©

EHEN L ER A > MEET
A BRERS HAAFIGEE
AVERBLBIEE - 8 F A9 4Rt BUA AR T
 BERADNEHBAES » FLER
> Je AT S T AT & BRECA o

LREEE - EBNEEK TAH
EAETTIABOR, - RABE I ER
RIS ER M BOR KR - [
HEGNERERE o

BB RS LRI T 28
JRAESR - A BSR4 5 ) FIaN i o B
REEOSE TEREETAES T
OB » Al AL T DRSS
FIE B o

RRBEWB AW REEE - U
RfE EE R - IR AR FIE Siy T3E
P T S A AL SRR R S0 5 R 2L B
MBI TRFANE T EFT R LR o

REFAEDBNACEESHER
» AN S OR = 5 - T LSRR
RSB AT AR A It TR
FEME ~ =8 B8 MR E MR E R
—ELE » mARfIE R R LELER
& 1 [ R P LASRAF: o

BUERE - ISR M T - &
MR BB E R R BT T
ERE o

BRI IR — R R R L 3ERE axat
BLEEA R A R BRI A8 - ek
Bfrr AR IEEBH LR R X
Ea&Et > LB M— AL T ERE
I A FRI T3 o

WU RS T3 R0, - sl BE DA K BT

WA > R WA K PRI o T2 K
HEE A L EAR - FARRAERE AR
RIS BERLFimaH T o

RIFGARE AT B EABT LR
FER AR BRI DU g - 5 B b,
BIEF IOEERE o

B TN A R % T fe TR
BE - IBBORIE T ETREMIE »
I R BS R FT L T T3 A
RN H(E o

TR MBS T R E
T2 — i FHhRRE > ASSBED AL
Foia 2 LI B R » LIS T
HRASAEAR P _L A RARE T AN LA FREE o

RS 5 T2 MRS W) B T ZE MR T
85 H BRI ? TG E R A LR
BEH— TR0 58F2 o T ML R BAR
Bt R T HEH L EAREUR
STALEER o

B 9 TRt (B B EF ok
NEZTHET » S R A
A BETEEHRA - HEEKE L
MATHEE A ~ DR SE E BR ER R R
BRRIATT RS o B MR
C WLEREMER > AR TER
A AR IBER AR E B RS o

RABHEHERHHIE TS EE
» BT & s o BUN B TETHS T
FLBUR - LAARGH (B 5 At 7> T340
AT EURIBITRGTERE » 8
+50 55 & R o

ERHRGEGMTT  ENERTE
TR A — IFERRE N UM i B R
» R EZ AR T ¥ %A
» BEHE & EEE > DIRARBA o

BAGRE LRERKS - kg
HAREE LR A BRI - R’
PEASEETR 5 P - NS (8 R 2 B
MER > ABRBNEABERBTRERYE
BLIE LE RN TR -1 o

AR T 2R + b I (F B %
TERKEREBRE TERARAT - TG
BT B8 A o

8T ZEMRH 4 A B ST B R 9

( TE=1+/AH)

IEAF —hAAZFEAAK 31



B —

?ﬁ%#%z% T ad

SRR M ERBE, FOHBIR, MHRRZHE
ERRZE IR R, mE 28, NER DR,
MERRIL 2 4%, SREERIASEER 7D, FIF L Jo e 2 Bt
BERR AR, I THT R D RS, WAL IR
EAGRMARHE, R, BRI AR, IR R %,

A\ 174 ] .
J Jardine Marketing Services Ltd.

v Canon
37/F, World Trade Centre, Causeway Bay, Hong Kong

KR EHRHRER

MBI T,
S5 5-7909011, N¥E372180

e




e

. Py i —f ER
NETHEER R ILE
—4RFEEFREITATEMHIETHES RS IRBEEFEEYPERIHRIRR
HEAMER KB IRUEMHRXTRER -

EALE o BlAER R HTEEE
TEEMRA TR ERE A o iR —
A FEE R A A o K TR B %
Frig 2R isEs 2 it He R B IEFEAE
7 o

fil g8 A ARRER © TANSRLLBEAIER
ARETE > fEtt R eI 07 BRIE (2 FH AR
EANY o BERS B HREZN - &E
HEEEFNRA=ATERBAEE - IR
AL HAEL  BEAESE o

TREBISKMAE EAR T =4
HEIRE > MFIETEE ASMEPEE > T
KEEF F—It o 1 BIBMETRATH
nBE R =G HRER B AL ER o

KRB = A4 KW LR AR
TR =6 LSS - e ASHEaE
FERIPAIE > TR T AR A LR B G
TG RERL AR o :

DAEFRARTEESNS » Bl
B0 LIRSS ASE T - AEH]
FREBEOWAREES  HAETEEBEE
BERE » LWAEEFBAKRR L o

B BRI - MEHEEETEDR
AL FSAE S RN &Rt ol
35 SR 76 A SHELI R M (E U B e e
af o BEPHELEATGER KRBT
KM HBRBEXEHS TELARRIES
TeALER R o 15 LR 5 T iR A A
WARES Bk HEEAFTER o TBfihE
TRBERR A 1RSSR § B A
T o

AOEENIEETS  MAEBEITIET
TREE > RS T SRR S R S BE A iR
EAMBREIERIAZE o iFE - TE
ENBRFILEREFRIMIA LR -
[FIAGF AP ANK B ) S e T 2SN
Blog

S UN VA - dav) A I s N BYA

S BRPEE ETAE H AR T &
o i FR H A TEEE B RN TR

BIRFHE o

B AR A LA TR
TAFkESH DB - [RRF e f A Ao 8%
H LI AER B AT
RTZER » By LA TSR 38 i 6 R 21
l]ra-_l o

ARE JEBRE R I A v
RREZETERAFRS > LHSET
BEEATRE B EFRR TEGAR
ToREEREMOER  TBRESH
BR BRI P R 5 o

TSR R SRR A RIRRT R 8
AR LABNGR M E R - e iR
I T AT RESR B L o

EAEFN TERAENHEADRE
TH=RT o ERRTEAHEY - W
RAERT B 1S HEHE LU B iR R B e
BA AL 2 E - BIFHIA > ATREEE
BESES -

TRAPA I RFCES HETT - B
e S5 K ST S B T P B9 70 B TS
s SR — [l U BT SRk it iR sl =
ERAFWESE -

EE IR TR RER IURE
At ZHAEH N KPP BEREES
BT AN - B EM DR
PSS o B LA E R B LRAE
e BT o

EALESUR LA RN KT
S A T A A O ] e R 1
M LR o fFr LA AMERFE T
AR AR RIFTEREER] - FA] LI 5 | HL A
FOB THAE LSRR - B AngRoRHRE R
AT o MY A MRAEHETER
ST SRR » R & [ Al 4
& o MU EREES LESSRT LR
s R BT » RREKRT
AL AL TRS R LAF - ABCTX
A R THRABLIBGL o (% - K
REBLFEGAFBOLNGBINEEE
EE o)

fll X FEm E RS — Ml IE R A BRI
B O RERE S B AR A TR o o
o TEARBHRE AR EETE TR
30 ABESERRER R IR AR — 4% o |

AT BB AR RWEE D
TAF o fliZARREE T R LB RIS
LR #EED A RMOHEE -

g — LB F— Lo E Y LIF
ROGE > MRS AT R AR
BRERAIBCR P BEI R o

EE K B EESIE - R R
BEERS  BEREHFRNEMBE - L
KA TRMmEREGE g o

R LR B - BT
—JL=NEE - AN SR A A B R EfT
HIRAEE A G AN - RS —
MEREARNE LRSS MR ES T{Ee

TR R AERRS T - fth B RENA S
H iR ART LEMIER - REHBT
Ik AEVEE B TR MR o

BRSO BEPRER 2R » B2
AEFI B R BT i AR 5 R R S VR S
TAR » i F 3 ek S A W HHET RS
KIE L BHRIER o

B2 B BB BN A DL R 2
FAF) HREEMEEZE -HREE
ST - (F 7R I R R (1 1B A R e
REWELE -

—NA—-FR=FMELBEAEIE
e (BEMB LD ) MEIEEAEE
B pE R LA A BEEE R — T 8K o

—NA=ZRAANEH L EEER
BT HBN 3% T BB TE A B A b o fli[E]
EBRERERTE - NAREEE N
I EERE S 7S R ZE T Nl FBER
s IR AT LABNIL R PU IR A5 YA - A
¥ EER2RBBE Y - ERIE R
o fligh © THERFBHFTEHG 2H
ETHR IR O REE o

—NAREBROFEE TBEE BT
B BEEEF-LHMONEHEZR X
BB R ERHRNE o MERB R Mh—4 IR
PG o

fFE—AAROER BB - HIfF—
A R 2 B PEETBULAF © %4
FITEPRENE RS ~ P~ I A BN
BIEE % o BB B INERHH Y
N ARG PE I g e T B S R — 1) AL
REOES > EFREAERES > Ak
H OTEEE ) EIE 24 o
OB ETENA RSN
ZETE B R EET Y LR TR B
TAE o REE SethfeFngk ~ By T
1 — BRI o

L FEE R 75 s T ZE S A RTAE R — Tk
REMES Bt EBREESIHmEm
P E  REE—NLERERAB

AR TIE T ]4E » BHEL LK
AEE R —1n LIS R - My
RBIGED LIFRmkEM: > AES
A ERIHRR o a

TEHA —hAZEAE 33



3= [ (B 515 51 &
HEERIE

Z YER

'?J—‘:.
& 5 e By
K X PEF7

EEBHINFLE REN —LEBHHEAMOETHERHO
FEEAEREMNETERBREINE -

BZREBSFRATBITEFEDH
FAERNIWTRGHLESR - ElER
T BR3P 1A A i K K o Al
M TRGEAEER T » MR ARRE
BREIAEFE - B AR L ER R TR

TREFIBAIG B ZIMEE 2 RIRTH > 1S
FHEE B el A 2R 32 B TR 25 Hi 0 75
ETABRRAF]  BRERRAPZ—
o A AKH R SR HEFY P = B RTEEA A
o IR KBBUN (LB E AR E 1 34
TR B EE IR LT o

BN EBBUFTES A 6ot R
TE R RERE RS o fMakaR H e
FHET » FHERRERBHER D
5ERR - B RS TR > Mk
& o LR TR AR s E R BIPHAE % o
TREER F— A E AR BEEFRE |
I EMEGE o

AN AR S fk TSR F) 2 TR ¥4
ARG EREL - VA TEGR
FEAME— RN — o A bl
Fa IR BUFHIBUR ©

BRATROICBEA R — X
WLEAHBAIRS | ERETHRA
Al o ZAFM—FEABRERERAT (
FEFR W T AR B T st D 28 )
) BR— AN FERCES TES
B ALKHEHE » FIRSE 5 Z TR ARG A
BLFE o

KEEGEHEE THENHE TRS
WEEET  MELEBREHARER
B 52 N W AE YN B 75 e iy AR 88 A
) - R IR S B E T el R RN
JRE A TR ©

£ = TR K 3 SR P AR O AR B

RSO R EE TR A RAF

o BAFBEEREY - & REFB A LM
B - A FR i B Tl B F

34 T@EAA —AAZFIAR

R AR R R BFT B
T B HHI R o

MR R A EG SERmH
BHHOFAE - BEEEGE 7
o MIBEEBHE » BIEE TR KM
» LS 7 — BB e A EE T 2B Bl (1
BEES

no PHEERS 7 B B e B R4
RFRERAO P RBEEEE TR EA
HIEERC LB REY MR o ZH
WHRBR RORBRBEKHER T o

KE WU BZRBE LM IBENE
GE R ARADRIE - R @ TAF
RBLFIFL e AL E - BIRSR
T B REE) - MAZREE -

TR EREEE T LD
5H » ﬁﬁ&fmﬁﬁﬂ&ﬂﬁw’%%
ERIMAFREDEE 2 5t -
rﬁﬁ%@mm&%ﬂ&%—%%
o IR AR AR FE o LR o LUK
FE MBI A E A o BIRFRIMAR R EE
M EE > BRI RSCKLH L T
° ]

TERBRTRER » 2 AMLR
WHBET > MAREHF TH  FEALUS
B FZEAEREE o |

DERTEAEROEE  AZY
AE MBI RO R ey & > A
B RN R o HEEREHLA
B EEIR - WAIR GBI o |

EWR R B REGREERLISMGIH
[UBSER - A== R e Si
AWFFETRE > R T AIA LK MER
INERLESEHE -

M= PR RIE L/ N AR
AR A R ES Kk MBI B
W oy

Z AT Fl B il BRI - R

SR HGTROANBET - (BB MR

TREERA—FARKADEY A
FLES B 2 g o AT P — LA
% o @ SCREMANATIE ? PBUEAET T
OB HHFEE - ffIH—Lee
EEIRI A BRRMIFTE AR  TffBL
IEFEA T KB AR - FREEERRILL
5 FE Lk A P B Hefls B > B 8

7 Il A BHEE 9

REERAHE - ARERLSER
P AR AR E M 0 T
B T &0 ] SRR L
BUEALKT TREHAT B R AL T
LISk 3R o

BRFRETIERREEEA BT
2RBEWA 0 LEHCHRE—ILHAGE
B Eygskcy o

FREGEERERE BN ENER
% BEINETEREBEEEN

KT AR A B E
TEE O SE AR BB R EE - a1
B 5 BIG  SE ERRE - B IR AR
B (B ) BRAFHELL % HPEE
A BARE EBME- - > L
TR T LS o BEETOKE
BRAEEIN R EMRAIGEM B o

EEA (B ) BRATERM
YeraNE A RIS B R - B — R BE
A o HAV KRB B2 EFMI o FA
FRENBR R ERSE  Hp Lo
HAER o 3N F AT RE & B AE
BT 44 AR o

R GRS S T 1 B R
AT SHMAAPBRER o hifiast
B e E AR AMUIBERARE
TR o hE AR HE ABAK
F|H o O




|

Kig

K AR T S B A R B AR B S
HEFT AR E S E AR N TS
» RIS 3 & vk ABRUE TrEbld ~ B
s R TE o

B K LEAR S T A KA
Fl s b5 B R » TR 2 R BT B 3%

i AL E

KEIEMOFAMEEEEIED LFMRRER
BEZEMERFILIEIBLURKERLFPOAL BAINE -

KRR B AR A B EE B E
EEBET  FASEEHRFERAE
B R B TR » AR = H IR - 1
AR —E A o
KFBRCAHE - BAEENT
Yigs (AT AT ) - EFIRERA

B> A TARERAA TR ERIE FTe LT Wial 4 A B T W i A i =

S S R AR
S EAERE T o WEGEERT R31%
fi > A A TB R SR -

UL R kBT AR o f s
it TR B A » (RS
TR » G111 BT S o

T A B R A A T
SEHTOLL R 175 AR » BT A
-8 B I B R ST S
SEIL» B IR kR L
BIRRAT BT TR 0
R R

R 2 - R EHIR BT
S0 1S SN AT o
KT AR » S B K
I 1B RHR B AL 2
B L4 T TR -

JCHT S FRLLAESHS) » B
R LU BB A LA » 738
BRI AU AT
s -
| B - 4K TR - 3%
| AL 2
| A BT F I T

B 1 SABPIELY E R B OR
| KRR R RS

KB - B P B A S
A FE T )

— BRI TR AR (B
) HIRAR o ER R AL 1
A H BB o 5 T4 AN
A e
PR A AR R B » KA
A 6L B B I
A TR - ST S IR
B SLHEBESE MR A TR
O e
BRIBIGHF IS Sk o K AR T
U S TSRk B o

PRI 5 2 VB T B A
MRS T s o 504t S
B LR S A LT - 1%

o AAMAKRAARBFEHEERERLE
Ft B o

A% FME T A T SR B iR
TR T B g o DR R B T
EERME » RRRRPNEEAR TS
TREM R o 1) EAZIR M AR
EmfEg Ry - RBRAEHEGE
K] H o IR b RE SR B A i I
A o RN FEFOR BHEREE i H B
NIt K R IE SRR R EERED
BEEEITARE -

KFERERE A AR TBAB T AT
FIKE AN o B TRGEEIR ILHIF 4

&

T f—"
HEEREGMBRA T —B LALETLEd o

R
g

MBI 0 R TABURIEE —5 ©

FER L300 75— B — RS
NPT BRI RS o RS PR R
ol & PT B B A e - T AEWERRE
TEE F A o HA EN W PEE S
B A E R R - SESABT 5
WA G =BUR AR RS o

E R » — N AER
VRKHE - ERRBEELLE o B
FEHETY SR e nn W YOHE Y o — SR
SR TSR AR o

K IHIRE b B A TE AR ARk - B
RSB AR R I L ~ TERG A

AEARAEIN Tl ~ B BEERAR ~ pAK(E
FEBOAR ~ Bl SR RO B

A FERLPF SR R B R o
HEPK T HABORE - 2— A
A LB B A KTV
PREEE Y AR o BT PV
2 B T R RO 7 S EE AT
it o -

T AT

—NAZEAR 35



——a o

TR (B i 2R WL
AR BT A R R A R K
R TR R © T8
HEMPER S » £ B R NI 2
R A R » FNGRIHER - FL)
B E SRR o

BHAEERBEAATEA R
B > W TAGE B4 o LA
B 0 M T B o

57— I T SR L
W R BT R REMAR (B
) AIRAT o A T2 GRS
(LT 7C - F B 22 v e
BARREAZ o 3 B SR BTN
WS » IR 72 SRR M B
B L F 7] WA T M R WP B
RIE G o
A R B I T o %
s B R A IR s B o
VL] CECRE N
+ » BAKIR B A RERRE o
i B2 A A B o

ERE BT R R
BB L o R EHEIAL - FERH

HPBRREKRE » RERRY)ELR TIF

o il B SEA A 2R A9 A B AE ARy - K
ke — TR ER R AT o

R B B SE — F SERE i T
WREt » EBEERE LA - £
T I S TR A R ROK B g o BRI
IREHER A A RIS IS L SRR AT L
PR hiE ( Bl —ALRIBARS AR ) i

36. ITEAF —hAFERARK

BRI IR L I EIEHT - 257

i) BIRAT B O TR R
HEROA SR B R — Ko o

SIS L B ik 2+ Bk
BB R 2 4 M AR T
B LR R R RUA L
ST SRR L o

B R D R M R
S IRRBEL, » T SBIRTS  SE
B e A o

S S 22 A A BT % 7k
L S » L SR ] 1 T
B I T VR I R vk

% o

B — LA B 5 55 328 ( BB
RS B ) o R R
EERIFH A2 WA EEEREE
HIBHSR S H o R I E S B
RIEREH Y o

SRR AR AR A B
B MR GTS SE  ERES
B A SRR o 7E BRI S
R A A ) o

TSR SEREERS I
WABGIREHE - RRMORTE 28
KESTA ~ 4 DR - DUR P
RS o

S5k T A B S K
VLSRG A S 2 © LB L
R AR HER R B B B
B 5P ~ R - LU R R,
IR IR 2 (R GeB2s ) & -

BEAN A B R BRI
9 SSBR BROL 25 o /RS T S
SEBAETE.

5 T M 2 T A BT R
WAZEA FETA > BATEHIZ
AT LR 7+ LA A B iR
B SK o SR A B A 22 L
B o

o T 2 TR I
R » {60 AT A B e B T4 P
R o HAEK RS £ /) i R A
S WEBRTEEST o

KT S 5 — R
BAHBEA » B EEE AN (F

SR BT ER P B SRR B4 T Y
I EE G SERE T A& B SRRE P R
R o BRI EATOR - RBTE
HRHBEE o o T HERGRE TR o

BB A W T 2R =+ AR
AdZd > —HHEEEKE - HHEER
B R BB R RS A1 ) IF 7ERE b i L
BI/& -

BT B A 2\ P ELIE S A
AFE > HEREBAFB THEEAR
AT EAF—HAFTEERE » 5]
e — R L S e L M S 9 BT R B R o
B E M R e S B B A TR A o

SZHAT R EE—R oL > BB
R A LAV BIA A FE o
BEMt—E T AREELK B
A R GRET HHE B B A FsEl ot
BH—-EATHRETL -

Ty BB A W B kAR
EE o EREH I ZFHITE  TBE
— BT 5 o

FLADAEA S T ZE PRI 5 E O 2
L - BEARRE L T B  R T R
B #EFCERRARA T ~ RS Er 5
+-H B S A TR A )~ BUEERGHE
AR A RA R  8UE30H
BEORBRBEZEHTEARAR
BT B m A SR A PR A A » B
SR ERE RARMBRT SBH TEE R
AT > BERAEEERE B T IERS SCE
Bl (&# ) ABRARF - ERER
2B R R i E R LB A TR A
A~ BEEINE R BR R B e
ARATE -~ BUERHARHELE - B
Oy~ K e W G D R B SRS AR &
SRR R (R B AR A SRR A B A R
AT o

BB ERERR (LESHE) B
BETEARATGRA A BBHRE ©
P WESBEREHSREER
[ A FIZR B BRAA L EE o O




EEX SMEMAE®H

R RN G aSMAR T VEER PRI MNEEGERX MK —ANZF
—AFKRIE  DRREMBREZRAGRESHEFIZEERZISHMARTE -
IENMEBETABAZHR  SFAHEERBHME  WREH —EREXRT -
ARG HRBEREERMBK -
LR RN G Z BEMAEREREAHSRMEZEE  UERBBATEXBARZAL
HEARSAMKZEAERESPZAH  ERIHEMERHBEZEZER -
IEMET+SKLBREMASETIARZIALTERE  FHFELF M ARSEIEM—(IE EBHE -

ERAALUREXII—EE€mIAE TS

TN

BRI &% — AR
& - TERER B LR EmER - B8
Bl P B E— MR E g Ea R
AL AR AR REE o

AFRRERERITAGHORER L
AR HE A B TR EREMR
EEBATEE - UK — IR A K
IpTEEE M RN SR R o

HHEEEE R AR ——E =i
FEREAF AT PIEHHER PR RET S
W25 o IR ERHE B EEER
B ER  REBRENSERNT
ikt o PHIHRERAD 2 BIRIE ; R
RERK AR B EEERRT HHE
A% + AR A BT AR AN LR
%0

F&=

(— B E R4 R B R O R B
BEERFHBIE) o SMEIRE
F 7 Do A s 2 BB e g 7 AR
RTHELBRRE - ¢RIIET S
AELABMERK - ATHERFTH
A SRBE — R OB R i
o EABREMMATRFHRE -
MAZEE S Bl bR i FRIA R T (E 3¢
B) o BB & T AT FI A A0 4R
B PR GERE A R B9 52 B Bl E )
SR o BIAM AL - BRAL
SRR R EEE o

(=) A R SIS P15 B8 A R AR
TER - SRR EERA M
BT B ERS » AR eI FEI (F
HH 3 A A 5 LA Jagz o

(Z) R ENE - & oL
FEEERT SIE BT Iy > A AR
My FESTA S - R AT 0% 5 |5
BRETEIRIEAHE o

(M) BREFEBIET HEZ 5N
AFEMEIALINE » B
MEZRERE o RERRARERE
REFE R (R pPac 5 » RIFTRE
BFESZBRRIEENIET EHR
5l e

() Rl FeDE— SRR B EFR
BN E T SR ORI o

TEERYE

BT R R A TR R E R
MRS - i T ISR BRI (S L AERE -

B EEFT & RETITRER
5 o T B H AL BB RE AR
» (AR BT AT 5 ARk A AR 2 Af m]
RETHER o

B EERBERAT - REAF
BRBRZ B R HE T - RLRE
RABBRRRER LS o B R
5 R » RN AT £FHEE 5
T3 15 FREIAR o N REL FIKBHITE
oM RNEE S » AL LA RE
HEE T REBTRRE  BEREE
B ¢ sE B 7R AT 2 B 1R A I
W7 B T 8 B B R SR AL 9 —T7 o

BHrEE

AL MEBEERASEAG
(BEEPAART IR RS S KE S » [
FHEEEESHEZHERIA) - B
WAL NMERERPREELEER S
BHOREURFECHRETHK

ERFGT - THIMEDREE
D FERAIE ~ MBS LR
RHEHHEHES —H% - BHER
RIEAR A FIR KT BEE - B
AN A BURE ST HR R SRR
FBA F—ERT 5 o AT
R LR EE - R TER A E Mk

B EH o BT — MBI eI
HEHIRER h BB B A E
» A TR MAR NG 2 BB F AT
KR ARE MR EER s EBR
B LR AR LEK U SE
AR IR AT AT RELE o B kB R
BT iEsAg o

TR AR B R R L B S
HE R ERETH - TR EY
R ERE © Rkt - TIF/MEEEET
IR B TR SR U RS AERE
%O

BB UMBER%GHZS T
e MERR B BB B A ER - TER
SRl A REEERRL - REEHH

MEMELIAE TR o

XSS HIELE

(=)

&t CHHHETFIE o

BEEM A+HEEALZTEECHE
K o

AHESE I HEHME > BEERULS
i EBERRERYE o

TWBA#H =ZA~RA-AA-+ZH
s ML RIS B AE
%H e

Bf D HREOHEE ( LAL0ORFER )

RESME 191 /100 (12.5%7)

REXHA  HEN_H ( ARTFERD
HZIAEER ) - ZHH
REERETIHELE
A ZEERI= o (
BEZREIFFER T Z
BXH  BEBDBREET
—(EEHEREH 2 FEE
He)
P ABEMEZ0.75%%1.25%
(13,750%6,250%7C ) ©
=

wHEA

THEAA —hAZHEMLAE 37



REER LIETHET Y ERETS  REE P BRET S HMEE o (BEZRLEIEFEER TG
BE E+—BprehiEiks TERS : 50EMEZ0.75%%1.25% ZEER M A SIEE
AR S BT S R (7,500F12, 500#T ) o £ F—EEERBG 2R
s AEERERYL%; & RBEER | LIETwRT *ERELS BEDo )
BRI S _El T FER HE E+--BfiE s BEE EBERE | AHEBEZ3%E5% (8
£0.125% o i RS PR B BT R S 45 £59,000%15, 000HET ) o
*BABTHEERAREL B AEERELHS%
BRTBFR2E AR REMRES LRFsFE (M)
17 o ( BITRBENHER FHES /16% o A ==
o) *RUBAMRKERRE T BEEBEM 1,25088EH-
BT BEE2ERME SHEE | HAERTKkGAR o
(=) 7o (RITR¥EMEESE KA ZA-R<A-hA-+=H
&t AT BECFIK o °) » MRS B FAE A
BEEM Lt HEE—EE#CHE %H o
WK o (=) B T HI%E 100 BIMWT o
AHEE I BE&EE BEHERNZSE &8 PET e REEE  0.00018T 228 ( —5e)
FTEE L REBLE o BEBM AEXET- (12.587C ) o
TWKAHB ZH-RB-AA- TR AOERE . EREOTRET o REXHA  CRRICRBEEER » 25
C RERIEBHINEELELZ  ZKWAB (=ZA-KXA-HAA-+TA WREE H B L I o
A e s MBI IR A REsx  KKBEH [ TRAZEEER= -
BAr  FeET s ( LA1OOWAFIZR ) 5H o , (BEZRIEIEERE - TR
BESE 1% /100 (24 .668C) &L PSR 1 ETRIET o Kz 2¥ER » Al H IR
BEXSHA AW B HEEEM=- REEE  : 0.0005HTT 2 12 8 ( AFLH) IIERE S T —EEHE «
(BEZGRILIFEEEE (25870 ) o Rz RS ZER o )
H> ZSAYELERE, BEXHE  TKETZHRAESEE 25 YERE I APEMBEZ3%E5%(H
BEH ) THBNZEAR BRE R R LR R o £9,000% 15, 0008ETE ) ©
ETEHELL o TWBH KR AZEER=. O
TR TER R

FH A L R 5 o BB
8 S RUB DL L Hif
YT B RANGRRE - B TS -
2 T R e LR AE T 271 o

B TR IR S B TR0
B E ORRNE - TR St
PG LA A — B )
P o O ARES A o

SEULEE A R TR L
NOFEE » EEBARE T EMARE
SEGEHE » R T A AR AN
THR o

KT ARG TR 2 TR
PR A B+ R A
2 BB T = RS o

K THERE= TR AREE
AT © — AT TR » 57T
SN A TR TR T
PR TR~ 7 A o

B T B T B B R ML LA -
TRTER NS5 B
WERT RS T AT TR o B
Rl T 35 ) I 5 At T RO 7 »
(R AT WL I

SR ©

38 IEAA —ANAZFEAAK

FEXM » EETR LR LT
BT LR » BTG RER S
PRECHR R R AR B AR o L3R LA AL
AR » AR AR D - RuE IR
FEFLH] o

T EARr O KB RAT ~ BT
« R TR ZEES
F o MIEA TR R RERRILTE
TR B A R R o

Vi Sy NN I LU i iR
S b BT - R RE
B 2 RIE R EREHR T =RET
BRI AAER - FEE MR ERE
HB=TEBET o

T EEREREAEEZ TR
BRAAH=THLA - MEREER
HHEFAE S TA o BEFHEZR=TAMH
TREERALER  HAER B
THAT -

77K S SERe & i S AU g P AR
B - TRMATEEFLEME -
JC BB A S8R A A G R i o

BEThEHE K Se R TRE R 5
o iE ML TR 5 FE TR HL At 2 AR E
AR » BRI S A - B

LB ERA > REEEESZH > [
B T L3 PR I S5 M R 49 7 ] s B
B o

SELE IR B R R TR 4 HE R
IR o WS & & BB AR -
W [ 7 e TR TR 4K o AR AR
Wik B B R SR BB 5 ACAREL R
o T e ALB8 FI BRI HB) b PR
Bl SETTHEAR - BRI -
N FER e B AR A A A F
BRSSP B o

EFRIBESE - WRTE0E
AR TR B AR > ABUE
BEER TEABNY AR AL
RN L T S aSE T
I HERT T LG SEE OB AT 2 o

IABRRE A ER R HERY > BARER T
f ( BUSHER ) A DRAEE
i (SUSKEN ) B o MEBRE
EAEAE - 5 TE TR P R 2 A T
LR 4 H B A PR o LA EE R
FEA TR B T2 e e
DR WEL A R S
BB e - BT RO (S T
4 o O




=5

FERRNPGREETENMESE -

EBFEFTHEELE - HiEZH
EEBG T _EANEAETE—A
BAEEE o HALM AL BTN B
MR A BB EA T - thE—
LETT A SRS BUR B8 -

FEREFERDEAOBICER
Z— KERGESERA A BT EEES
AT TAE » T iR — A
A o

ZEE - ERIGAL - BT
A o BRIEFRIREXE - MEFTLIBE L
RABHRIFAR o thHABEEER
Bt g A A—f A BEGEE
4 M BEEFERL T ES LHEEE
% o

EEWEMREGOEHR © THE
—EFEE  AAEEEHELEFH
CHEE o4 fENHE Rk
HEHBELRBRZE - TRAIBET
13 AL BTGB B Wi Sy o

fEEE =K NEA G FERER S
MER  WREFGHERERKLAS
BHEE o HMAE TRBENES K
EEBR o

b B A BRI E | SER
HIETT BABHRMEAME » LIE
fi A" A B EE LRI AR E kSR
BEHER o SROFHHELRERER
BE-
ZEERRMMHER .~ NE&F
BB IA o hEREEES
e R - AHE TR W bk R 3T
IR o BT LIEFEEE > EEHEY
CEMEEHE  ARNCEHEEES

fll &7 AR 1T BRI & N 7 (—
NWEAZEAFEE)  —EREHE
H AR o thS e H P i & A9 RifE
* (—hEHEE ) o

AT AL FTRR A = B AR R B
I Bk RIS o

FERICHEBRTELE 26 » 5
BRCHBRORT o A LA
% FIR 2% - T B RSB MRE
BH=MAIRALZ —  BSZEBRER
=87 GodownEEREZL &%
JE fmpe 5 SRR = E B RIS AR
HEEEARER o WSE 2EZERY
BROETFEZA » RHEEL R
BEEFBRM— R o

ZEMBAEXRMEEELSHS
BEE - RIMTEREEIL SR
I 7 v/ N AR Ty T A B B 1) T
FEE o

s © TRAREEA 0 AR
R o N8 » B—Hf) - FBLIEmEE
b A—H - BEEAEEBEEHER - ik

] R ER £ » Al aE e
ERAEERS o

ZEREBMEC—4 A3 LiFE
s NEFREE - ZhiRAhAAZHE T
ATE o BEIE AN B e DARTAR 25 faf A

e AGLUBEERGH AT R
FHHTE A& - BIE R 4H
e o HEMABILBREE  HET
HRE—EE R REEMRE » R
EARAEGFRENDEHEE o

Z B AR B RIS 7D
JEIEEMEEFEEA - REHHOE
B RAMER A LA SR AR TIF
M LENFSEN - RM=A28 EHE
e A B RIAEANME T D R B -
B NS RREB o

FERE B BEREDS - AL IR BE EEEAE fT
R c ZEEMEHE © " hiEPN
R > REBEMENRF P EE—
M BHIAE (—R=4MA—H ) #
IG5 15 > YD IEEEEH o R
BRI HRE TIERL T AR
Wl—RARBY B854 —KOHER
HHA o

LR RABRIAAMEH -
R BT » BEITHEZITRE
A A — IR 8 AR o i R Ao BRI B3
THUASBL R S » LHHHEER
MBS Z -

—NARNFE > EEBELEHETH
o OB SRR A BREIhE LI o B
TR R AEP B A 81T KE - Rk
BERBAE o REBEFE BT
MR TEREBEFHR—1T—fA
» MAWRFEBEXTHEBEF S
WA » NEEBHETER ADRRE
BER M REATHRETE - ABIE
BEBRMFEEDOBERKET o Tk
KB TN EAL R E TEKE
BA—E@RTH -

+—F > ARRMA S —BK H
TFB > TEFRMOERLETEE - °
AAME o MhBETELR - iR B CrEBe

ZETHAME » HEBEOER
R » NBFEES MK AT
FERELIEE R B A/ MRS o Ritkfi
MAT=ERETHERTEE - =&
Ke—EFRRE 5 R KABL
T HBREZR  4ZBUER
R A CHEE o

- AEAFE—NLNAFERS o EH
HERIE I » R K A E— s
R T > AR EL - ik
FERREHRETIEEREEL T &

BESH  BRTHRERMERZE

REEAEBRAEREA

BHh o ERFHSE S FEBEBGRE
A SRR s REAL  BEEAMF
EEEHAL - BESMEDERM
SH DR o

BFEFT IR ~ VLB ~ o7 ~ £
i ) BEL YR 35 75 P I8 28 R EBELAR R o fif
B-RATEBFGE (&R ) BRA
H o AR ENiedemeyer ( FE )
Ltd., B E a4 S Niefeltd o 144l S i
B 7 EEFIEST ( Scarfell ) » BIEA
flbEgH D275 o

BRFEATH I LARBR A BEEH
BRIE 0 e HE R UEAREE o FEA
B TERI MR LA - BHaiES
R ARRES M o (¥ : HBEA
RERFEAG—BHES )

ZHE —E R EE - T b
HHREHE BRI EEHER o b it
HEBE Mgk T  £EAABK
s NRABER A HEBRE o

BRAKER » ZEERPHE
BREAWE  ERNFRPEANGERER
% HRREHELR - B SRR —E
KIEHUK o fbEy BRI A BE
BRI A o

i B8 1 9400 FBR 2 B GRS
TERHORHE o ZROKTRE B ¥
s BIERABE MRS BT
 NEERBPH 24 - T BRI
Lt > MANRERERE—FHRE R
IR A > BEEEBEERKT o

FERRHA B A EMAE S
ERHER > TBMTEREREZEK
W AT HE L LELREEK - HS
WATE S » M ABRLER » RiLFEm
ABS—ERE » ERHELHER

TEREIGE LBERENRERAY
BN FHERER - B HERIERE
BKEEE - —LE—EBth » RFIE
HFEIGodown&EEHE  —EHES © |

EREFHE—PBIE » LEEC
= TAHTIL o iRk AmEEE
SERBAE A B EIN A — IR RS > Bt
BamM—E  BERKBARMGE
i1 o

RSB R - MEER  THhFRAES
FEEREE R EHSAER R
A KFEFEDABREESRTE
HETHERE 2. '

IhIZo8 hEg=gs b e = Ry =% hd
GEHRMEIEE) > ABEEEEGR
BEEHHE HE - R EEE S0k
FeoMRAEREREREGHERE LTI
fRbk o

ZEMAGEZ LIS - i3
FEHEONRBEERERE-BZ L O

T AF

—AZFENAGE 39



i ERIEAR

BolEgE

AF B = REA TR — A
EANRGIMARE  KEEFEHEEE S
Ao (F@BARBHEINS RN ) -

BEERERE

AR AR AR B A ~ R &R
727 ( Institute for International
Research) £##19 | BB E#E B Tk
I GEERNAHNR=THRABE
BEEWEIEET > AAENRE BINEN &
A o T EFHRERRITR > UBRKHE
R R ERE o

ZREEMK AT LR. Ltd. BH - M
HE - B EE TR TP - RES
1 5-291229 ¢

EitXESHE
BEIERR & IHE AR
SH—RAZE+ZHETHAE - D

T TR A B R ST EH I
HOTH o

125 A 1 A B A T R
BRIE o A B EIRHE LA ARELE
A BRI, B 2 R4 o

@GS R G TER A QS
IR A & B & (F o TR
T ABEHRE o

A fe] &R 473G IR Rz

e IR 1L T 28024 1 A S B
el R e R
ABANERE

HHRERT R G E R
(FASEH) - DRRMERATETIA
BRI (FEH ) LR R EE R
B (—H)  ERNEBEE—H 3
Rl o

A 0 BRI T R T R
SR L TR o

AR E F A A R A BB R TR EH &R AN o

40 IWAA —AATERAR

(e KIE
ENRMIES

BB BT R B R B R
FREE  BRRINEKX » MBI
{2 3 i B e AR 9 B 5

NHEEMBC AR T [ AT E s
WidmE ) E—H > AEEEY REH
B o B — B HRR > BRE R
FHERESL - M EERBER o

SRR AR — 1A% [ Anf]
SN EE | 7Y - FERE 0 A
EHEREMEER o B ER#AY
FoRE A TR AR RN 7 $5AE » il
FEBIER L LBERCE -

A BB g AL REE R

BUREINEK » HhlFE 2B 530K o
O




6000 year before Cathay Pacific

...and 30 feet below the desert sands of modern Bahrain, lies

the fabled capital of a lost empire called Dilmun. Some

believe it was the Garden of Eden. Beyond doubt and

legend, it was a key international business centre at that time.
Today’s world has many business centres, and modern

international business travellers fly hundreds of

thousands of miles between them each year. With all é)

this travel they know their airlines. That’s why ‘

they fly Marco Polo Class on Cathay Pacific. g
They like the unique wide seats, extra G >

legroom, and special attentive service.

And for reliability, they know... -

You can depend on us.

X
The Swire Group %ﬁ
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