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Report of the General Committee

for the year ended 31st December, 1987

The General Committee has pleasure
in presenting its report together with
the accounts for the year ended 31st
December, 1987.

Principal Activities

The principal activities of the
Chamber are the promotion and
protection of Hong Kong'strade,
commerce and industry,

Accounts

The state of the Chamber’s affairs at
31st December, 1987 and the result
for the year then ended are set out in
the accounts on pages 29to 32.

Fixed Assets

Details of the movements in fixed
assets are shown in note 3 to the
accounts.

General Committee Members

The General Committee Members
who held office during the year are set
out on page 1. No member of the
General Committee, or any other
members of the Chamber, received
any form of remuneration in return for
their services, other than normal
professional or similar fees paid for
services or supplies rendered to the
Chamber, and no portion of the
income or property of the Chamber
was paid or transferred directly or
indirectly by way of dividend, bonus
or otherwise to members of the
Chamber.

Interest in Contracts

No contract of significance to which
the Chamberwas a party and in which
aGeneral Committee Member had a
material interest subsisted at the end
ofthe year nor at any time during the
year.

Auditors

The accounts have been audited by
Peat, Marwick, Mitchell & Co. who
retire and being eligible offer
themselves for reappointment.

By Order of the General Committee

T. Clydesdale
Chairman

on 29th February, 1988.
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Chairman’s Statement

When | rather rashly attempted in my
Chairman’s Statement for the 1986
Annual Report to forecast trade and
economic growth for Hong Kong
during 1987, I thought that | could with
some confidence predict at least a
6% growth in Gross Domestic
Product, an 8% growth inimports and
exports inrealterms, inflation at about
4%, full employment throughout the
year and no additional restrictions on
our market accesstothe United
States. | summed up by suggesting
that the Hong Kong economy would
remain strong and viable.

This seemed a very optimistic forecast
atthe time. it is typical of the Hong
Kong economy that | was proved to
be a good deal more conservative
than | could possibly have imagined.
Fuelled by a highly competitive Hong
Kong dollar relationship to all the
major currencies of the world except
the US Dollar and buoyed by
continued strong consumer demand
in our main markets, Hong Kong's
total exports soared by 37% over
1986 with domestic exports up by
27% and re-exports 49%. Not to be
outdone, imports also rose sharply by
37% providing an overall trade growth
of 37%. This outstanding performance
was achieved in the face of a
continual danger of seriously
restrictive action being taken against
imports by the US Goverrment and,
by year end, had notbeen greatly
affected by the world stock market
crash in October.

Before | touch on the problem areas
for the Hong Kong economy at
present and in the immediate future, it
ig surely appropriate that | should
remark upon the magnificent and
indeed record breaking 1987 trade
and economic performance. A Gross
Domestic Product growth of 13v2% in

real terms pays tribute to the health
and strength of Hong Kong's
industries and service sectors and to
the increasing purchasing power of
Hong Kong people.

The trade performance will certainiy
maintain Hong Kong's proud position
as the thirteenth largest trading
territory in the world, measured by
value of visible trade. It is also clear
that several major trends within the
Hong Kong economy are continuing
to develop providing welcome
diversification and prospects for new
opportunities and growth in future.

The manufacturing sector has faced
labour shortages fairly consistently
during the lastfewyears. A continually
improving level of education
throughout Hong Kong's young
people and a cultural bias by Chinese
parents towards white collar
occupations encourage school
leavers to seek a careerin service
industries rather than in
manufacturing. A reduction in the
number of illegalimmigrants from
China has also removed a major
source of labour for certainindustries
in Hong Kong, and in particular the
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Chairman’s Statement cont'd

construction industry. These trends, in
combination, have placed great
pressure on industrialists to automate
and mechanise their production
processes to achieve higher
productivity, to aim for higher value
added and higher quality products
and finally to establish production
facilities outside Hong Kong. Much of
this production is carried out in China
where, by year's end, an estimated
600,000 Chinese workers were
employed in the production of goods
for Hong Kong companies mostly
through joint venture undertakings.

The quite dramatic development of
industrial liaison between Hong Kong
and China suggests very large future
potential for further growth. It seems
inevitable that Hong Kong's
manufacturers wil concentrate
increasingly on products at the higher
end of the market whiist utilising
China’s plentiful and relatively
cheaper labour. This in turn means
that the service industries, some of
them also substantially oriented
towards Chinese development, may
well become dominant contributors to
Hong Kong's GDP. The process of
change is already well established

and seems likely to accelerate.
Services, however, will notreplace
manufacturing as Hong Kong's
principal employer in the foreseeable
future.

Within the service sector itself,
diversification is occurring rapidly.
The effect of electronics on tele-
communications, financing,
transportation, production and
promotion has been to raise the
technological level of operations
within all these sectors, requiring
fundamental changes in corporate
structure and management. Hong
Kong companies, working within an
environment which recognises and
rewards success but has littie time for
failure, have achieved a high leve! of
business competence which is
maintained and furtherimproved by
competitive pressures. Visitors to
Hong Kong remark on the pace of
business life here but it is this pace
which keeps us up with the front
runners. We cannot afford to fall back.

Despite the October crash of the
stock markets of the world, the Hong
Kong financial sector remains strong,
vigorous and expanding. Financial
services are efficientand extensive
eventhough it is quite clear that some

additional regulation will be required
to provide greater protection to
investors and shareholders and to
strengthen the framework within
which the various financial services
operate. It will be a matter of fine
batlance to maintain an international
financial centre which can operate
with the maximum of corporate
freedom whilst at the same time
providing essential regulatory and
supervisory security to participants.

Webegan 1987 with the threat of
restrictive US trade legislation
hanging over our heads. We finished
the year in the same situation and we
must therefore be thankful that the US
Administration and Congress
continue to do battle over the most
appropriate policies withinwhich the
massive US trade deficitcan be
brought under control. We must
fervently hope that those who oppose
protectionist import policies will hold
their ground although, as thisreportis
written, there is increasing anxiety
over the declared intentions of the
Democrat controlled House of
Representatives. President Reagan
will be hard pushed to resist the
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overwhelming pressure for restrictive
trade legislation. If, as now seems
likely, a US Trade Billis passed into
law in 1988 with the intention of
bringing about sharply reduced
imports, such actions will probably be
taken first against those countries
which have large surpluses in visible
trade with the US and whichcan also
be shown to have maintained
restrictions on the importinto their
economies of US goods and services.
In this latter regard, Hong Kong is not
guilty and we have consistently
pointed out to the US authorities that
Hong Kong maintains a completely
open market to the US. This includes
goods, services, investment and US
nationais wishing to work here. It is
sometimes discouraging that US
Congressmen and even occasionally
US officials seem not to understand
this important point. We must continue
todo all we canto make it clear
otherwise the danger we face of being
rolled in with other countries which do
not have open markets is very real
indeed.

There are also continual media
references, both here and inthe
United States, to the general

proposition that Hong Kong should
revalue the Hong Kong currency
against the US dollar thus providing
for some reduction in exports to the
US and making US exports to Hong
Kong cheaper and more attractive.
This argument does nottake into
account the reasons for the link
betweenthe US and HK currency
being established in the first place.
This was done at a time of great
political uncertainty when the HK
dollarhaddevalued rapidly and
potentially disastrously over a very
short space of time. The link provided
stability and assurance. Confidence
aboutthe Hong Kong currency
returned to the international financial
markets and to local investors and
institutions.

The link has had a stabilising
influence but has also caused
problems. When the US dollar was
considerably overvalued against the
Yen, Deutschemark and other major
currencies, Hong Kong had a very
difficult period during which export
growth fell quite substantially. This
placed pressure on Hong Kong's
industries and on reinvestment in
machine equipment. Hong Kong's
competitive position was eroded.

The reverse is now true. With the US
dollar atanhistoric low against all
othermajor currencies, Hong Kong
produced goods are highly
competitive in price and have
recorded very large increases in
exports during the past year or so.
However, Hong Kong normally
imports more than it exports and must
therefore pay much more in Hong
Kong dollars for the materials and
equipment required by its industries.
The same situation occurs inthe
importation of consumer goods,
foodstuffs and other vital
commodities. The result, inevitably, is
a steadyincreasein inflation and an
upward pressure on wages
throughout the community. Inflation by
the end ofthe year was probably
running at well over 5%% and may rise
further in the first half of 1988.

Despite these problems, and even
though there may well be little
economic justification for the retention
ofthelink atits present level, there is
stil an officially perceived necessity to
prevent speculation against the Hong
Kong currency. If the Government
were to change the link, there could
beincreased speculation that the
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Chairman’s Statement cont'd

process would become necessary
again. Such speculation would, of
course, create great difficulty in Hong
Kong financial markets, as indeed it
did in 1983, causing uncertainty in the
related industrial and trading sectors.

Whilst exports are our life-blood and
must be promoted with all the energy
and resources at our disposal, it
should not be forgotten that market
access is also essential to our
economy. This is very largely a
Government responsibility and | am
aware of the skilled and intensive work
that the Government carries out
without fanfare, to maintain our rights
tomarketaccess to all GATT member
countries. The success of the
Government's efforts can be judged
by the fact that there are few
discriminatory import restrictions
applied around the world against
Hong Kong products. We have also
enjoyed the benefits of preferential
tariffs on goods accepted into donor
countries under the Generalised
Schemes of Preferences and even
thoughthese schemes contain their
own system of elimination of the most
successful exporters, they have
nonetheless been of considerable

help to many Hong Kong industries
and, in particular, in exports to the
United States, EEC and Japanese
markets.

The Government continues its
promotion of Hong Kong's market
access under the GATT rules with
renewed assurance following the
acceptance by the GATT Contracting
Parties in 1987 of Hong Kong as a full
member, able to speak for itself and
enjoying full reciprocal rights. Hong
Kong must also thank Britain and
Chinafortheir support and, of course,
the many other Contracting Parties
which confirmed their acceptance of
Hong Kong as an equal partner in
GATT.

I have referred several timesto the
importance and strength of our export
trade, to some of the dangers which it
faces and the work going on to
promote and protect our trade
interests. While the growth of our
exports in 1987 was dramatic enough,
the growth recorded in exports to our
principal markets wasin almost all
cases at record breaking levels. From
an already substantial 1986 base
figure, exports to China increased by
55% in value, to Japan by 53%, to
West Germany by 35% and to Britain

by 30%. Even taking into account the
relative weakness of the Hong Kong
dollar, these exports indicated clearly
the vitality of the Hong Kong
economic and trade systems and its
efficiency in adjusting to new
challenges and opportunities. Exports
to the United States increased by only
13% in 1987. This welcome
diversification might help a little to
stemthe tide of protectionist pressure
in the United States at least as far as
Hong Kong is concerned.

Imports were also very strong and an
overall growth of 37% in 1987 over
1986 provided evidence of the
increased demand for materials,
assemblies, components and
machinery for our industries and for
the development of our infrastructure.
It must also be pointed out that
consumer demand is also rising
steadily resulting from greater
disposable income and a higher
standard ofliving for Hong Kong
people.

Itis necessary that | should mention
the collapse of the world's stock
markets in mid October, and
subsequently, and to take some
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account of the possible
consequences for the world economy
and world trade. It was inevitable that
the kind of bull run in stocks which we
were witnessing for several years but
particularly during 1986 and 1987
would have to accept afairly severe
correction at some point. The
internationalisation of money markets
and the kind of instant decisions
which could be made by money
managers controlling billions of US
dollarsin investment encouraged
euphoriaamong investors to a point
where, forexample, fundamentals
such as price/earnings ratios did not
seemto matter.

The crash, when it came, was fuelled
by investor panic on a scale not seen
since 1929. Major markets lost30% to
40% of the valuation of their stocks in
one or two weeks. In Hong Kong, the
fall was even more precipitous due to
the closing of the stock market for four
days at the height of the crisis.

Some of the blame was laid at the
door of the US Government for failing
to take sufficient action to begin to
correct US trade and fiscal deficits

which would establish a basis of
international confidence in the stability
of the US dollar. By the time this report
was written, such confidence had not
been restored and the US currency
continued to be both weak and
fluctuating against other currencies. It
is to be hoped that the US authorities
wil tackle the twin deficits problem
with determination in 1988. Otherwise
| can foresee continued uncertainty in
money markets. This also has an
unsettling effect on trade and
investment flows.

Somewhat paradoxically, the stock
market collapse did not have any
immediate or even shortterm effect on
Hong Kong's trade-led economy. That
it will eventually do so, however, is
beyond doubt since lack of investor
confidence will reduce economic and
trade growth in the US and other
markets and lead to a fall in imports.
How serious this will be depends on
factors which cannot at present be
accurately assessed.

Beforeleaving the subject of trade
growth, | feel | should point out the
continued expansion of Hong Kong's
trade with China. An overall growth of
46% in 1987, with imports at 44%,
exports increasing by 55% and re-

exports by 47%, provides a clear
picture of the economic importance of
Hong Kong and China to each other.
When one adds to this the very large
two way investmentacross abroad
spectrum of activity and the rapidly
increasing movement of people
across theborder in both directions,
one can rapidly appreciate why we
must work assiduously to find the best
formula for further cooperation and
coordination, both politically and
economically.

Atthis point, it is perhaps appropriate
for me to mention the work which has
been done throughout the year to
prepare the way for a smooth transfer
of responsibility for Hong Kong's
administration from Britain to China in
1997. A very great deal of detailed
work has been done by all the
principal partiesinvolved and
particularly in the preparation of the
Basic Law which will become Hong
Kong's future constitution. The Basic
Law Consultative Committee, through
its Groups and Sub-Groups on which
Hong Kong business is strongly
represented, has considered and
reported to Beijing on virtually every
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Chairman’s Statement cont'd

aspect of the legal, administrative and
executive functions which will apply
after 1997. Itis impossible in a report
of this nature to comment on any of
the detaii but it is clear that the
Chinese Government is doing all it
canto take advice from all sectors of
the Hong Kong society and to
construct a Basic Law which will
protect as far as possible the present
economic and social systems in Hong
Kong.

Itis notsurprising that the Chinese
Governmenthas parameters of its
own which must appiy to the
administration of Hong Kong after
1997 nor that China does not wish to
be forced into acceptance of
principles or procedures which it may
regard as contrary to its own interests.
It would be very surprising were this
not so. | believe that most
businessmen would understand the
callby China for convergence of local
political developments with the Basic
Law.

That does not mean that Hong Kong
cannotexertstrong influence on
China through the consultative
process, to accept its views on a wide

range of issues relevantto the

governance of Hong Kong after 1997.

These arguments are strongly
advanced in a variety of ways and
China has shown itself willing to
accommodate many of them and to
include reference to themin the
drafting of provisions within the Basic
Law.

Consultation is not therefore a futile
process. Every organisation in Hong
Kong and a great many individual
people have advanced their views on
essential matters. The mediahas
reported extensively on these views
and have added some of their own.
Theresult perhapsis that Hong Kong
people are betterinformed on the
administration of their territory and on
the possibilities and the problems
than at any time in their history.

The Green Paper on Representative
Government issued by the Hong
Kong Government Survey Officein
November provided an opportunity
for extensive discussion, comment
and submission on many ofthe more
important matters to be resolved in
arranging for further changes in the
adminstration of Hong Kong between
now and 1997. The Green Paper was
criticised for containing too much

material for consideration, for not
containing enough material for
consideration, for deliberately
obscuring the most important
questions and so on. In fact, it
encouraged an unprecedented
response from Hong Kong
organisations and people with a very
wide range of opinion being
expressed. Itis difficult to see how the
Government in all the circumstances
could have proceeded differently.

The Chamber did its best to obtain the
genuine views of its members and to
this end, we issued a questionnaire in
two parts, the first composed of the
more important questions in the
Green Paper onthe Legislature and
system of election and in the second
part, on other questions regarding, for
example, Urban and Regional
Councils and District Boards. We
made no attempt toinfluence the
views of the respondents and indeed
made every effort notto do so. The
result was agood 20% response from
our nearly 3,000 members and a
surprising 80% in favour of some
element of direct elections, the most
emotive of the questions to be
answered. Whilst 42% felt that direct
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elections should begin in 1988, the
remainder and therefore the majority
agreed that elections should not take
place until after the Basic Law is
promulgated in 1990.

The Report of the Survey Office
confirmed that the business view
expressed by the Chamber was quite
similarto the overall feelingofthe very
large number of respondents. Direct
elections were agreed in principle but
their introduction should await
promulgation of the Basic Law.

It seems likely that China will accept
this position and will provide for an
element of direct elections tothe
Legislaturein 1991 or 1992. | believe
this to be the best arrangement for
Hong Kong. Indeed, it seemsto me
that China is bending over backwards
to meet the pressure by Hong Kong
for a system of Governmentthat will
permitthe continuation of the
economic and social policies that
have been so successful here. | am
hopeful that we are well on the way to
a lasting and just arrangement which
will provide a stable platform for
further liaison and growth.

As | mentioned earlier, demand for
labour accelerated sharply

throughout the year. Many
industrialists shifted production into
China where this was possible. The
construction industry was the hardest
hitand, late in the year, companies in
this sector joined industrialists in
asking the Government to consider
several ways of obtaining additional
workers. These included contract
labour from China.

The Government, by the end ofthe
year, was considering possible ways
oftackling this problem but appeared
to be resisting the general concept of
foreign contract labour pointing out
the substantial difficulties which would
be created. These included security
and the probiem of segregation of
Chineseworkers from Hong Kong
workers, in effect establishing two
classes of workers with different
conditions of employment. | must say
that I tend to agree that Chinese
contract labour should only be
established as a last resort and even
then only where Hong Kong workers
are not willing to take up the work
provided. This would be the casein
the construction industry but not
generally in other industries. Large
scale employment of Chinese workers

could also alienate Hong Kong's
domestic workforce and their unions
resulting in serious friction. Given the
generally excellent relations between
employers and workers in Hong
Kong, contract labour, in my view,
would create more problems than
benefits.

During ayear of record breaking
economic performance, it was not
perhaps surprising thatthe
Government forged ahead with its
huge programme of infrastructural
development. This istoo extensive
and varied to itemise in this Report but
the evidence of social and economic
growth is everywhere to be seen.
Visitorsto Hong Kong can be forgiven
forimagining that they are witnessing
the creation of new cities where none
existed before. Indeed, that is actually
the case. The development of Shatin,
Taipo, Yuen Long, TuenMun, and
Tsuen Wan is extremely rapid with
new construction goingon
incessantly.

Transportation systems are also being
constructed at great speed and the
massive New Territories circular
highway is nearing completion. Itis
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Chairman’s Statement cont'd

already providing efficient links
between the new towns and
encouraging urban dwellers to move
there. Urban renewal schemes are
also changing the face of the oider
areasonHongKonglsiand and
Kowloon whilstcommercialdemand
for office space has helped to
maintain frenetic construction activity
throughout the business districts. It is
however interesting to record that
there is no apparent reduction in the
demand for office space and rentals
remain relatively high. This too testifies
to the growth of business activity in
Hong Kong.

Arecord of thework of the Chamber
throughout 1987 is summarised in this
Annual Report. It is a record of widely
varied functions and responsibilities
reflecting the character and interests
of the Chamber membership and
indeed of Hong Kong's businessmen
and industrialists generally. I am
constantly surprised at the range of
matters which fall to the Chamber to
consider. They include subjects as
widely diverse as labour legislation,
textile restrictions, trade and
investment promotion, political
developments and overseas
commercial relations.

They also include extensive
cooperation with other local
organisations. For example, members
will have noted that the Chamber has
had a central role in the reorganisation
of the Hong Kong Trade Facilitation
Council, a long established and until
recently a Government subvented
organisation. The Council, which has
atwenty year record of promoting
improved trade efficiency through
standardisation of documents and the
elimination of wasteful procedures,
was in serious danger of collapsing
from inadequate financial and
logistical support. A Government
decision in 1986 to eliminate its
annual financial subvention brought
matters to a head.

With the approval of the General
Committee of the Chamber and the
support of the Director and |, the
Council has now been rehoused in the
Chamber’s headquarter premises
and an Assistant Director has been
given responsibility as Executive
Director of the Council. This in turn has
allowed reorganisation of the
functions and accounts of the Councll
resulting in an assurance of the
Council's future viability. By the end of

1987 the Councilwas deeply involved
in the promotion of Hotline, atrade-
related electronic data transmission
systemwhich, if adopted, will
undoubtedly improve further the
processing of essential trade data
and documents.

That the Chamber can undertake
such varied work successfully owes
much to its permanent staff and to the
many specialist committees whose
members devote so much of their time
sounselfishly.

I should like to congratulate the
Director and his staff on the extremely
satisfactory financial outcome for the
year. Despite considerable new
claims on Chamber funds including
the opening of another new office,
making six in all, refurbishment of
several of the older offices, the
purchase of new equipmentand the
provision of additional financial
support for the Trade Facilitation
Council and for management training,
the accounts of the Chamber show a
surplus of income over expenditure of
$6.4 million. Add to this the fact that all
the real estate owned by the Chamber
is fully paid up and is now
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conservatively valued at about $30
million and members will begin to see
how well the affairs of the Chamber
have been managed over many
years.

During 1987, the Chamber also raised
over $2 million for the Good Citizen
Award Scheme which we administer
together with the Police Public
Relations Branch on behalf of the
Fight Crime Committee. | wish to thank
Daniel Koo, Chairman of the Fund
Raising Committee and all members
of his Committee for a most
successful campaign. The resuitis
that the Scheme now has sufficient
reserve funds to enable it to continue
to support the fight against crime in its
own unique way for several more
years.

| also wish to express my thanks to my
Vice Chairmen Allen Lee and Helmut
Sohmen for their strong support
throughout my two years as Chairman
of the Chamber. | have enjoyed
carrying out my responsibilities and
have tried hard to measure up tothe
high standard rightly expected of me.

The Chamber is an active and
respected advocate for Hong Kong

business both here and overseas. The
political changes that are now
shaping Hong Kong's future destiny
place greater responsibility than ever
on the Chamber to maintain its role as
an independent and experienced
organisation capable of fully
representing the best interests of
Hong Kong business. | have no doubt
thatit will do so.

In closing this part of my Report, | wish
topaya sincere tribute to the
dedication, skill and successful
direction of the Chamber's affairs
shown throughoutthe last twelve
years by Jimmy McGregor, our
Director, who will complete his
contract withthe Chamber in
September this year.

| am aware from my own many years
of contact with him as a friend and as
his Chairman during the last two years
that the Chamber and its members
have been very well served indeed.
He has assiduously built up a strong
membership and a modern system of
administration to meet their needs. He
has ensured that the Chamber is
heard with respect in the Councils and
corridors of power in HongKong and
he has established a mutually
beneficial relationship with the Hong

Kong media and much further afield.
He has been a fine speakerand
advocate for Hong Kong. | am sure
thatall Chamber members will wish to
be associated with this expression of
my gratitude to Mr. McGregor and my
bestwishes for his future.

Chamber Activities

1987 was a busy year for the
Chamber with many organised
functions, missions, sponsorships,
participations in conferences and
seminars and representations on
various importantmatters to the Hong
Kong authorities. The Chamber, with
its wide spectrum of membership
interests, is asked to provide views
and support on many economic and
socialmatters. Therange of subjects
is surprisingly diverse and the
specialist Chamber committees
provide the essential experience and
advice without which the Chamber
could not function efficiently. The fact
that the General Chamber enjoys a
high reputation in trade circles here
and overseas speaks well for the
degree of coordination achieved
between Chamber staffand
committee members.
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Trade

The life-blood of the Trade Division is
the continual flow of trade enquiries
from every corner of the world and the
organisation of trade and goodwiill
missions to many important markets.
Trade Division staff are responsible
also for making arrangements to
assist a large number of trade-related
missions and other visitors who come
to the Chamber for discussion,
information and contacts. Over a long
period of time, personal and
organisational liaison is developed
between the Chamber and its
overseas counterparts leading to very
effective cooperation.

During 1987 the Trade Division
organised a major goodwill mission to
Singapore and Malaysia, a trade
mission to South Korea, a business
group visit to four Middle Eastern
countries, another business mission to
several African countries and Hong
Kong representation at the Berlin
“Partners for Progress” Fair. The
Chamber has organised Hong Kong's
participation at the Berlin Fair for over
20 years. The Division also assisted
the Director to organise a high level
goodwil mission which | led and

which visited Britain and took part in
four seminars in the course of one
week. This mission was very well
received and was able to explain
Hong Kong's present political and
economic situationto a large number
of British businessmen.

During the year the Trade Division
receivedover 50 overseas
delegations and missions from a wide
spectrum of countries and
representing both Government and
private sector interests. In addition, a
constant stream of visitors sought
information at the Chamber.

The Trade Division organised a
number of special luncheons for
overseas and local speakers to meet
members and committees of the
Chamber. These were very well
attended and in particular
encouragedcontactat diplomatic
and consular levels.

Trade area committees met many
times during the year to discuss a
wide range of important issues and to
consider and advise upon
representations to the Hong Kong
authorities on some of these. It is the
established tradition that Trade area
committees assist the Chamber
Directorate with at least one trade

mission each year to the countries for
which they are responsible. This
policy has proved most productive as
such missions tend to concentrate on
the countries with the best trade
potential at the particular time.
Selection therefore needs very careful
judgement based on personal
knowledge.

The Shipping Committee was active
during the year and considered such
subjects as the proposed
autonomous Hong Kong Shipping
Register and attacks on vessels in the
Arabian Gulf.

The Chamber, advised bythe Trade
Division committees, sponsored a
number of trade fairs and exhibitions
during 1987. These provide Hong
Kongcompanies with very good sales
opportunities, oftenin an international
environment.

This vigorous trade promotional
programme will be continued in 1988.
A number of trade missions will be
organised to various countries,
including South Korea, Australia, Arab
and African countries and Japan. The
Chamber will sponsor major
exhibitions and conferences. One of
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these is PacRim 88 which willinvolve
the Chamber in a great deal of
executive work throughout the year.
The report on China in the following
paragraphs will also outline additional
promotional activities to be
undertaken by the Trade Division of
the Chamber in 1988.

China

Hundreds of Chamber member
companies are doing businesswith
China or are investing in various
economic projects there. The
Chamber, assisted by a very active
China Committee, is therefore
involved in much constructive
dialogue with its PRC counterpart
organisations, leading to two way
trade and investment missions also
seminars in China and Hong Kong
which keep both sides informed on
developments and opportunities.
During 1987, the China Committee
had several meetings with important
PRC officials in Hong Kong and in
China. These meetings and seminars
are invariably well attended and
permit frank and useful exchanges of
views.

Visits were made to Beijing and Dalian
by China Committee members also

by Directorate and other Chamber
staff.

Many PRC officials cal at the
Chamber premises for discussion on
matters of common interest. These
personal contacts areinvaluable in
helping toestablish a cordial and
constructive basis for further
expansion of Hong Kong's economic
ties with China.

A China Committee delegation will
visit Chinaagainin early 1988 and at
leasttwo specialist seminars will also
be arranged where Chinese experts
will speak on countertrade and on
taxation matters. Itis Ikely that further
discussions will take place with
Chinese officials at other times
throughout the year.

Statistics

The Trade Division is responsible for
the development and maintenance of
the Chamber’'s computer services. In
recent years, thishasbecome quite
complicated with two in-house
computers and the bulk of the data
being stored in an on-line system.
Whilst much of the statistical service
system has been operating
successfully forsome years, it has to
be continually improved and updated

requiring daily input of new
information. During 1987 the Statistics
Section of the Trade Division began
the task of inserting detailed
information on over 17,000 industrial
undertakings into the system. All six
Chamber offices were brought into
the computer systemin order to
improve handling of certificate of
origin applications. Much work
remains to be done in 1988.

Certification Services

Certification of origin is an important
trade facilitation service operated by
most Chambers of Commerce around
the world. In Hong Kong the service
has a legal backing and direct
Government involvement inthe
registration of factories for certification
purposes, regular inspection of
approved factories, the issue of
certificates of origin and the
investigation of any malpractices. The
Hong Kong systemis probably
unique and is the result of Hong
Kong's free enterprise free trade
status which places the onus onthe
Government to ensure that origin
identification is carried out with a high
level of integrity and accuracy.
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Modernily everywhere (ciockwise): Wanchai, wilh the heliporl and the Academy for Performing Arts in the foreground, merges with Hong Kong'sCenlral
Districl in an uninterrupled skyline of skyscrapers. The private sector middleclass housing, shopping and recrealion development at Taikoo Shing, skirled
by lhe Island Easlern Corridor expressway. The by-pass al Tsuen Wan, the thriving, first-generation new lown of 700,000 in the New Terrilories,
developed as an induslrial satellite of urban Kowloon. City One housing development at Shatin new town, another first-generation salellite of 500.000
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Chairman’s Statement cont'd

The Chamber is an approved issuing
authority and, in fact, is the largest
issuer of certificates of origin for
exports from Hong Kong. This service
employs over half of the Chamber's
staffand requires six offices in various
areas. In 1987, the Chamber issued
over400,000 documents, an
increase of 34% over 1986. Over
7,600 consignment checks were
carried out by Chamber inspectors
with 800 cases being referred to the
Government for further investigation.
A number of prosecutions ensued
where applicants had given false or
misleading information to obtain
certificates.

Local Affairs

The Chamber continued to support
the Hong Kong Trade Facilitation
Council which has operated
effectively as a result. Considerable
progress was made during the year
with the Council’'s Hotline project,
which aims to computerise document
handling procedures with a view to
increasing efficiency and reducing
cost. Additionally, the Council set
about the job of re-examining the
range of HongKong'strade
documents, manyofwhichhave over
the years drifted away from

internationally agreed standards.

The Home Affairs Committee met
jointly with the Legal Committee (there
is a degree of deliberate overlap in the
terms of reference of these
committees) on three occasions in
order to consider the Obscene
Publications Bill, the events in the
financial markets during October, and
the Bill to appoint a Commissioner for
Administrative Complaints, the
Ombudsman.

Members of both committees,
together with the Chamber’s
representative on the Basic Law
Consultative Committee, comprise the
Chamber’'s Ad Hoc Committee to
consider the Basic Law. The
Committee met twice in this role to
consider developments in
Representative Government and to
advise the General Committee on the
formatof the Chamber questionnaire
for members on the Government
Green Paper and the eventual
submission to the Survey Office.

Additionally, the Legal Committee met
under its own auspices on four other
occasions when the subjects
discussed included consideration of
various aspects of the Companies
Ordinance and related legislation. The

Committee has maintained a close
relationship with the Standing
Committee on Company Law Reform,
and there are indications that this
Committee finds our input helpful.
Additionally the Committee met
towards the end of the year to
consider the Bill onthe Trial of
Complex Commercial Crime.

The Taxation Committee met on four I
occasions and the main topic of their
deliberations was the changes in
legislation introduced to alleviate the
possibility of double taxation for Hong
Kong residents working outside the
Territory, particularly in China. The
Committee also metin order to
consider a submission to the Financial
Secretary regarding the 1988/89
Budget.

The Terms and Conditions of
Employment Committee had
occasionto meetonly onceduring the
year when Government's pay level
and paytrend surveys were
discussed.

An Ad Hoc Committee was set up
during the year to consider the
Weights and Measures Ordinance,
whichwas passed by the Legislative
Councilinmid-year but which will not
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become operative until some time in
1988. This Committee worked rapidly
and had an intensive series of
meetings in October and November,
producing a submission tothe
Secretary for Trade and Industry on
various aspects of the Ordinance.

The Industrial Affairs Committee met
twice during the year in April and
June. The main issues werethe
proposed establishment of a Central
Provident Fund and improved Long
Service Gratuity Payment scheme.
The Committee maintained its
opposition to a Central Provident Fund
but supported improved retirement
benefits.

Other subjects discussed at meetings
were the Noise Pollution Control, the
Employees’ Compensation
Ordinance and the Pneumoconiosis
(Compensation) Ordinance, the
establishment of a Centralised Waste
Treatment Plant and venture capital
for Hong Kong development.

The Textiles Committee met to
consider the modified textiles quota
transfer rules. A submission on this
subject was sent tothe Trade
Department.

Mr. A.E. Gazeley, the Chamber's
representative on the Labour Advisory
Board, was elected Chairman for two
years of the Joint Associations’
Committee on Labour Relations. As a
result, the Chamber became the
Secretariat for this joint committee.
The Committee discussed major
labour issues such as the Central
Provident Fund, Long Service Gratuity
scheme and reflected views of
employers to the Labour Advisory
Board.

The Chamber's course for newly-
arrived expatriate executives, the
“Working in Hong Kong” Course, was
held twice during the year, in May and
November.

The Chamber maintained its full
programme of publication activities,
most notably its monthly magazine,
The Bulletin. This continuedto
improve throughout the year, partly as
the result of a strengthening in the
numberof editorial staff and partly
through a more adventurous
approach to design and layout. A
strongly rising trend in publication
costs caused some concern but, as
the accounts printed elsewhere in this
report show, the effect of these was

contained by a usefu flow of income
from publication activities.

One minor activity which seems to
have worked extremely wel in
providing a useful service to
members was the introduction of a
training course in microcomputers for
traders, organised by a prominent
local computer training organisation.
In comparison with courses run for
several prominent professional
bodies, the Chamber course proved
the most popular undertaken by this
organisation.

Anotherinnovation was the
“Leadership Skills for Young
Managers” Course, organised by the
Institute of Cultural Affairs, Ltd. and
sponsored and financed by the
Chamber. This was attended by 22
executives nominated by member
companies of the Chamber. Similar
courses arelikelytobe arranged in
1988.

T.Clydesdale
Chairman
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Technology (clockwise)Hung Hom, lerminus of the modem eleclritied Kowloon Canlon Railway beside the Coliseum indoor sladium wilh the massive
Whampoa Gardens housing development in the background. Hong Kong International Airport at Kai Tak. equipped wilh the lalesl in navigalional aidsand
handling one million passengers a month in 1,200 aircraft movements a week. Taipo Industrial Estale, home to many of Hong Kong's hi-tech induslries.
Kwai Chung conlainer porl, where highiy-compulerised throughput at its six terminals surpasses every olher conlainer port in the world.
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Hong Kong Progress

Trade
Hong Kong Overall Trade (HKDM)

1987
Imports 377,947.78
Domestic Exports 195,254.03
Re-exports 182,780.42
Total Exports 378,034.45
Total Trade 755,982.23
Balance of Trade +86.67
Visible Gap as % of Import 0.02%

1986

275,954.55
153,983.44
122,546.37
276,529.81
552,484.36
+575.26
021%

Change

+101,993.23
+41,270.59
+60,234.05
+101,504.64
+203,497.87

%

+37
+27

+49
+37
+37

Imports: Major Suppliers (HKDM)

Imports: Major Items (HKDM)

1987 1986 1987 1986
China 117,357 81633 Raw materials and
Japan 71,905 56,398 semi-manufactures 165475 119,518
Taiwan 33337 23977 Consumer goods 119,999 49,479
USA. 32,242 23,198 Capital goods 56,905 39,501
S.Korea 16,959 10,970 Foodstuffs 26,754 23,484
Singapore 14,357 10,882 Fuels 8,821 8,271
Domestic Exports: Major Markets (HKDM) Domestic Exports: Major Products (HKDM)
1987 1986 1987 1986
USA 72,817 64,219 Clothing 65,321 52,162
China 27,871 18,022 Textiles 16,005 10,955
F.R. of Germany 14,855 11,003 Toys, dolls and games 12,460 11,607
UK. 12,905 9,918 Watches 9757 8,135
Japan 9,489 6,212 Telecommunication equipment and
Canada 5656 4,880 parts and accessories 7,998 5,887
Parts and accessories for data
processing equipment 5,007 4,327
Re-exports: Major Markets (HKDM) Re-exports: Major Products (HKDM)
1987 1986 1987 1986
China 60,170 40894 Textles 28,332 20,094
USA. 32,454 22,362 Articles of apparel and clothing
Japan 9,772 6,676 accessories 18,279 13,366
Taiwan 9,685 5939 Electrical machinery and parts 15,956 9,618
S. Korea 8,969 5,843 Chemicals 15,364 10,254
Singapore 6,481 5259 Telecommunications and sound
recording reproducing
apparatus & Equipment 11,955 6,680
Photographic goods, watches and
clocks 8,163 735

Re-exports: Major Countries of Origin (HKDM)

China
Japan
USA.
Taiwan
S. Korea

Fed. Rep. of Germany

1987

84,267
24,599
13,588
12,680
6,189
2,980

1986

51,597
18,579
10,411
8,681
3,596
2,424




Manufacturing

Employment
Sept. 87 June’'87 Mar.'87

Overall 875250 895609 864,920
Clothing 258,413 262,029 262369
Textiles 122960 124,003 119,109
Electrical machinery,

apparatus appliances

and supplies 118,314 124,019 112277
Plastic products 85836 90,191 84,460

Nominal Wage Index Incl. Fringe Benefits
(Mar. 1982 = 100) Sept. '87

Overall
Hectronics
Cotton spinning
and weaving
Plastic products
Garments

149
162

165
147
133

June '87

147
156

163
146
132

Mar. '87

143
153

162
145
128

Establishments

Sept.'87 June’'87 Mar. 87
Overall 50409 47,814 47672
Clothing 9,382 8,588 8697
Plastic products 5717 5,463 5483
Textiles 5324 5,033 4,956
Electrical machinery,
apparatus and supplies 2,087 1,964 2,009
Finance
Banking Government Revenue & Expenditure
(HKOM)
(at month end) Dec.'87 Sept. 87 June'87 Revenue Expenditure
No. of licensed banks 1985/1986 41,241 39,798
(operating) 154 153 151 1986/1987 43,870 39,928
No. of DTCs (operating) 267 273 280 Oct.-Dec. 1986 12,271 9,936
Money Supply, M1 (HKDM) 81,902 69,456 65,594 Jan.-Mar, 1987 17,655 12,338
Money Supply, M2 (HKDM) 677,042 617958 587,541 Apr.-June 1987 8,992 10,447
Money Supply, M3 (HKDM) 743353 681,763 647,601 July-Sept. 1987 7877 10,535
Total bank deposits (HKDM) 641,685 586,180 556,225
Total DTCs deposits (HKDM) 61,924 59,577 56,139
Total loans & advances by Exchange Rate Index — Trade Weighted
banks & DTCs (HKDM) 778,781 695839 602,510 (Oct. '83 = 100)
For use in Hong Kong 309345 308,684 286,934 Dec.'87 Sept. '87 June '87
For use abroad 469436 387,156 315576 100.5 105.7 106.2
Hong Kong dollar
primerate 5.5% 7.5% 5.0%
Stock Exchange Performance (at month end)
Dec.’87  Sept. '87 June '87  Monthly average for 1987
Hang Seng Index (July '64 = 100) 230275 394364 3,178.19 2579.21

Total turnover during month (HKDM) 1

5,950.70

60,37223 25.993.05
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Hong Kong Progress contd

Other Indicators

Electricity Consumption

Buildings Completed (No.)

(Terajoule) 1987 1986 (ready foroccupation) 1987 1986
Industrial 2397884  21,39142 Residential 662 778
Commercial 3240234 29,179.50 Industrial 66 59
Domestic 1402224 12,807.92 Commercial 43 32
Others 341 278
Air Freight (tonnes) Commercial Cargo
1987 1986 1987 1986
import 423,407 204,446 Sea Cargo ('000 tonnes)
Export 376,158 332,314 Cargodischarged 47,665 42979
Cargoloaded 22,873 19,500
1987 1986 Tourism
New car/motorcycle 1987 1986
registrations 21.568 14,164 Incoming Visitors 4565733 3788,495
Visitor Expenditure (HKD Billion) 254 179
Hotel room occupancy rate
(at yearend) 88% 85%

1987 1986

Telephone Lines (per 100 population) 339 430

Consumer Price Index (base: Oct. '84 — Sept. '85 = 100)

Household exp. of

HKD2,000-6,499

HKD6,500-9,999

HKD10,000-24,999

Index for Dec. '87

113 113

117




The Hong Kong General Chamber of Commerce (Limited by Guarantee) ##2&® ( HIRRIEZE )

Balance Sheet EEBRAX

Asat31st December, 1987 —ANtE+ZA=+—8
[ -5
NOTE 1987 1986
$000's $000’s
BERE Fixed Assets 3 16,399 16.326
FHEEHRE Listed Investments 4 1,468 o
RENRE Current Assets
HULALERE R B Accounts with Investment Manager 5 936 —
M K SALE 831 Debtors and Prepayments 970 766
ST R BB 45T Bank and Cash Balances 6,508 2.423
8,414 3,189
B X ))=1i:] Current Liabilities
@4 R K X5 Creditors and Accruals 2,246 1.847
Hscerte Subscriptions Received in Advance 4,126 4133
Hkole A Receipts in Advance 38 5
i) Taxation 21 - o
6,431 5985
19,850 13,530
HEake General Fund 19,850 13,530
Bhik o URIE 2 — g3 o The attached notes form an inlegral part of these accounts.
B—RAAANEZ AT A BB G o Approved by the General Committee on 29th February, 1988
T EE T. Clydesdale Chairman
ml]zgnﬁ D FRER Allen Lee Vice Chairman
MITACL - FER J.D. McGregor Director
RAR P ABIFT Lowe, Bingham & Matthews
L2 3 e Certified Public Accountants
M Treasurers

Auditors’ Report

We have audited the accounts set out on pages 29 to 32 in accordance with approved Auditing Standards.

In ouropinion, the accounts give a true and fair view of the state of the Chamber's affairs at 31st December, 1987 and of the surplus for the year ended

on that date and have been property prepared in accordance with the Companies Ordinance.

Signed Peat, Marwick, Mitchell & Co.
Certified Public Accountants 29th February, 1988, Hong Kong.
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Income and Expenditure Account WRBEEX

For the year ended 31st December, 1987
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Income
Members' Subscriptions
Fees
Interest and Dividends
Bad debts Recovered
Exchange Difference

Expenditure
Staft
Office
Services
Depreciation
Subscriptions and Educational Donations
Publications and Promotion
Bank Interest
Loss on Disposal of Listed Investments
Provision for Diminution in Value of Listed Investments

Surplus before Taxation
Taxation

Surplus after Taxation

General Fund Brought Forward

General Fund Carried Forward

The attached notes form an integral part of these accounls.
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Notes to the Accounts
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1. Significant Accounting Policies

Fixed Assets

With the exception of the property occupied by the Director of the Chamber which has been fully
written off against the surplus on disposal of a previous residence, fixed asselts are stated at cost
less depreciation. Properties are depreciated over a period of forty years from the date of acquisi-
tion. Other fixed assets are depreciated at the folowing rates on a straight line basis:

Furniture and Fittings
Motor Vehicle

10% t020% p.a on cost
20% p.a. on cost

Listed Investments
Listed investments are subject to management by a third party investment manager and are stated
at the lower of aggregate cost and aggregate market value.

Translation of Foreign Currencies
Foreign currency transactions during the year are translated into Hong Kong dollars at the ex-
change rates ruling at the transaction dates. Monelary assets and liabilities in foreign currencies
are translated into Hong Kong dollars at approximately the market rates of exchange ruling at the
balance sheet date. Exchange gains and losses on foreign currency translation are dealt with in
the Income and Expenditure account

d. Stationery and supplies are written off on purchase.
2. Taxation
1987 1986
$000's $000’s
The provision for Hong Kong Profits Tax charged in the
Income and Expenditure accountis based on an estimate of
the assessable profitfor theyearat the rate of 18%
(1986-18.5%) (22) @
Overprovision Inprevious years = 67
(22) 65
The Chamber is liable to Profits Tax on surpiuses earned other than those arising from subscriptions
and fees income
3. Fixed Assets
LB 4 (R LELRER 7oH a it
( i WA ) Furniture
and Motor
Properties Fittings Vehicle Total
$000’s $000's $000’s $000's
(in Hong Kong
held on
Jong leases)
Cost
At 1stJanuary 1987 17,428 2,769 124 20,321
Additions 545 265 - 810
A3 3,034 124 21,131
Disposals/written off during the year -- 3 - 3
Cost at 31st December 1987 17973 3.031 124 21,128
Aggregate Depreciation
At 1stJanuary 1987 2,678 1,218 99 3,995
Disposals/written off during the year e 2 —— 2
2,678 1,216 99 3993
Charges for the year 415 296 25 736
At 31st December 1987 3093 1,612 124 4729
NetBook Value at "
31stDecember 1987 14,880 1,519 — 16.399
31st December 1986 14,750 1,651 25 16.326
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Notes to the Accounts contd BRTEMEF &

M- EHEHFRE 4. Listed Investments 1987 1986
$000's $000’s
T{fiti At Cost
B f itk in Hong Kong 446
7t Elsewhere 1,146
1,692 —
Do AU A e Less:Provision for Diminution in Vaiue 124 —
1,468 —
itifit Market value 1,468 —
A~ BEFEERS 5. Accounts with Investment Manager
CHETL R ME R B U 2 BIk & - LURER R These comprise cash balances in current accounts and fixed deposits,
FER ZWET AL o (o SR EETTE M oI F together with accrued interest on bonds and deposits, subject to man-
agement by a third party investment manager as follows:
RE 3RS Current Accounts 163
EWHF K Fixed Deposits 755 =
RERFFILL Accrued Interest 18 —
936 —
A FLERATA . Interest and Dividends = ——
AL Interest 148 11
FLE] — BB Dividends — Listed Investments 43 —
) 191 11
+  Ha8 . Staff — b—
i MAERSE & Salaries and Bonus 8.564 7,003
IR K G Contribution to Staff Retrement Fund 927 814
ERL AL RN StaffQuarters Rental and Expenses 205 274
Rl Medical Expenses 147 145
P ffed'e Leave Passages 201 226
BRI o Training and Recruiting 25 31
10,069 8,493
A~ HBRE . Office — —_
e Rent 779 816
At Lightand Power 64 63
it Telephone 138 116
AR SCECY' O Printing and Stationery 914 677
LYY Postages 350 300
R A MR e Telegrams and Telex 23 21
Hifs R it 1 Maintenance, Repairs and Cleaning 370 370
S ) Books and Newspapers 31 26
ARyt Local Travelling 52 39
itz Motor Car Expenses 43 40
i Sundry Expenses 81 58
2,845 2.526
h - REEA . Services — —
il Audit Fee 76 58
rjldif'e Treasurers’ Fee 96 87
PR LIS U Legal and Professional Fees 43 174
w Gt Computing Fees 482 210
PERTHSAME Investment Manager's Fees 5 s
{garde Insurance 91 87
793 616
+ % 10. Depreciation — —
Depreciation on Properties, Motor Vehicle and Furniture
R ORRF VRS IR it and Fittings 736 648
HUHF AL (R /851 (Profity/Loss on Disposal of Furniture 1 (39)
737 609
+— - HRREH 11. Publications and Promotion —_— —
HUR'EH) Publications 869 798
Mo A Less:Income 772 843
97 -(45)
B Advertising 43 81
TS5 D HEREB RS Trade Promotion Expenses 691 211
e EINE R A Less’ Income from Sundry Services 5 94
676 117

816 153




Committees

Local Affairs KK.Chan David Cheng Working in Hong Kong Arbitration Committee
Home Affairs resigned May 1987 Silas Chou Course Planning N.J. Sousa, JP
Committee Jim Dooley David Chu Committee I.R.A. MacCallum, JP
I.R.A. MacCallum, JP resigned June 1987 William Fung G.C. Docherty
Mrs. Nellie Fong John A.L. Rocha K.C.Lau R.A. Zala Shipping Committee
H.M.G. Forsgate, CBE, JP resigned October 1987 Willy Lin AJ. Liardet Frank Chao
Lincoln C. K. Yung ’ N.J. Sousa, JP P F.Barrett KW. Cheung
Mrs. MariaH. Cheung Legal Committee Kayser Sung Miss Jill Rigg SB. Cheuk
Joseph F. Movizzo LRA. MacCalium, JP Lincoln Yung Dr. Eric TM. Yeung John Christie
VincentH.S. Lo G.ES. Stevenson, MBE, J° Benny MB. Tse Miss Rose M C. Chan Knud Erik Hansen
Edward W.S. Cheng MalcolmA. Barnell resigned February 1987 P_H.Boss . S Kohda
B.J. Buttifant L W. Goldie Patrick Chow S. Robertson JME. Leese
JP. Lee, MBE, JP Peter Thompson. JP resigned May 1987 JohnR. Rothermel MH. Liang
SimonK.Y. Lee, JP Gage McAlee Dr. Kenneth Wang resigned February 1987 AlbertA. Pierce
Mrs. Veronica Cha japésﬁslit;:? S jeégrgd May 1987 J. Philip Richardson
Mg i TRples resigned June 1987 re5|gne¥j July 1987 Trade E'P' Wong
Industrial Affairs Pt N annd
p Taxation Committee Committee on Terms ©. Lhristensen Y
gonénL::ge IW Harris o C et of Mrs. Margaret Ja.Ck resigned Oclober 1987
AE Gaxloy EricLiKa-Cheung Employment TP. Alimand-Smith
M. Lily Chiang RE. Moore, JP P.F Barrett W.KP. Chan
David C DaSiva David Flux Mrs. EstherChan William Courtauld
Petr RT.Galle A.J. Liardet AR. Dicks
RoberfLi Philip W.L. Wong AE. Gazeley J:M. Howard
WinstonLo Mrs. Anne Shih PeterWong Roger King
lan Tang B.J. Buttifant S. Robertson Ms. Elaine Y.M. Lo
Kenneth Ting Leonard Van Hien Mrs. Eleanor Ling H. Luehrs
PeterWong S.J.G.Rae GaryDodds JosephE. Murphy
Dr. Eric TM. Yeung Philip C.C. Poon Mrs. ElynnaLam Chris Oliver
Clas Gotze : ) Ms.A. Poon A Fermy
resigned April 1987 Textiles Committee J.A. Cheelham, JP A.JN.Russel
J. Schoonhoven B. Huey JK. Slaughter
Justin K.H. Yue resigned May 1987 John Stevenson
KeeW. Chan John WF. Chandler
resigned April 1987
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Recreation, sporl and entertainment: Hong Kong takes the weekend off. Top row
(from left): Climbers scale Kowloon Peak and pilch their camp. Hundreds of alhleles
jointhe annual Hong Kong Marathon fromHong Kong's Jubitee SporisCenlre Golf
on the hilly course al the Ciearwaler 8ay Golf and Counlry Club. Centre row: The
Chung Ying Thealre Company stage Pinnochio (piclure provided by the Company
and pholo by Francis Li). The Hong Kong Philharmonic Orcheslra performs al one of
ils many reguiar concerls {piclure courtesy of lhe Hong Kong Philharmonic Sociely).
Birds sing in Iheir gilded cages lo the delight of Iheir fanciers Bottom row: Enjoying
lhe Wave Pooi in Water World al Ocean Park. A few of Hong Kong's thousands of
enlhusiasls who keep fitwith the arl of Tal Chi. Golfers al Fanling. Hong Kong Ballet
perform The Nulcracker (piclure courtesy of Hong Kong Batilet)
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Committees cont'd

Area Trade Committees  DH. Swifl Manohar Chugh Kenneth Loo Wilson Leung
North America Area David TW Wong Ricardo S. D'Jaen D.H. Swift E.U.Lyen
Committee Andrew K.M. Wong Daniel S.C. Koo Leslie Teo N.L. Sakraney
S.Y.Choy JA.J. Hunt J.B.M, Litmaath resigned January 1987 Neville S. Shroff
Robert Dorfman resigned January 1987 Diego L.opez Alonso HaissamKhudari Mrs. Christine Wong
Thomas Thune Andersen David D. Cutling EU Lyen resigned February 1987 PaulKemp
ACW. Blaauw resigned April 1987 RogerM.S. Mann ‘LauYuiBun resigned April 1987
Miss Lily Chiang Ishwar H. Uttamchandani Onia S. Paley ~ resigned April 1987 Thomas Thune Andersen
Oliver Ji Yoong Chow resigned July 1987 Fritz Pleitgen 1-'-['8':8% d April 1987 resigned May 1987
. .
John Draheim LowefIChang resigned June 1987 s thesll\in? M[?\y L,
JP.Lee MBE, J° PloneEl P Paul Overmaat “resi gec?é)cl%)ber 1987
Mrs. Estella Y.C. Ma Mrs. V.C. Davies resigned June 1987 S edaasan
E. Ronsisvalle Derek Dickins Adolfo Garcia yresigned November 1987 =
Bernard Schmutz K.S. Hyun resigned September 1987
E. Brooke Harwood R.E. Jardine Hans Berner Africa Avea Committee Address:
resigned March 1987 Pishu H. Khemaney resigned Oclober 1987 8 22nd Floor Untted Centre
Albert Choy AkiloOdake Bruno Graf H'?{ L\’{ - Khemaney 85 Queensway
resigned May 1987 John Rixon resigned Oclober 1987 M C Boung“ Hong Kong
\raD). Kage Richard Tsing, CPM : ey s Teleohone No
resigned June 1987 Eric Wong ArabArea Committee 1.M. Carlsson 02? :
JN. Miller Dr. Eric TM. Yeung Anthony T. Sim YK Chan 5-209229
f Achour Hadiadi Sham Chellaram
resigned September 1987 R.Chopra chour Hadjad) Telex No.
resigned June 1987 Nazir Aboudaoud F‘H.W' van Deulekom 83535 TRIND HX
Central & South D.W.B. Christie Mounir Aboudawoud Philip K.F. Lee
America Area resigned June 1987 Y.K.Chan Cable
Committee Frank W.S. Feng CHAMBERCOM
Mario Acosta Europe Area Committee MichaelHo Telefax
Moti Karamchand L. Kneer William R. Litlte 5279843
Lionel J. Baugh D. Keith-Welish
Ricardo S. D'Jaen, AIA Thomas Thune Andersen
C.L.Kung A.CW. Blaauw
V. Panchapakesan
VK. Parekh
S.T.Poon
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Across unrivalled Victona harbour, multi-storeyed Kowloon stretches to the Seven Hills and the modern new towns
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