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Message from

the President

Slow Economic Growth May Become
Hong Kong's “New Normal”

I am deeply honoured to be elected the President of the
40th General Committee. Apart from my gratitude for the
trust and support from my peers at the CMA, | would like
to express my sincerest thanks again to Mr Irons Sze,
Immediate Past President, for his invaluable contribution
in the past three years. | will devote my utmost efforts to
my new position, and work closely with the new General
Committee to extend the remarkable achievement made
by our predecessors.

In recent years, Hong Kong has been facing significant
changes and challenges in its economic, political and
social environments. It is expected that the road ahead
remains bumpy for Hong Kong enterprises in the coming
year.

Externally, the US economy was recovering steadily in
2014, as real GDP expanded at an annualized rate of 4.6%
and 5% respectively in the second and third quarters
of last year, indicating that this solid performance might
persist in 2015. On the other hand, Japan's economy
slipped into technical recession, after GDP shrank 7.1%
and 1.9% in Q2 and Q3 of 2014. Moreover, the Eurozone's
economy is still sluggish, while the risk of deflation is
escalating. Overall, an uneven recovery among major
developed countries is projected to continue in 2015.

In China, downward pressure on the economy increased
in the second half of 2014. At the end of last year, the
Central Economic Work Conference noted that Chinese
economy has entered a “new normal” stage, which
is characterized by a shift from high speed growth to a
medium-to-high one. However, the conference also listed

“maintaining steady growth” and “cultivating new
economic growth points” as the top two priorities on the
government's agenda. Looking ahead, it is very likely that
the Central Government will further enhance its counter-
cyclical measures, in order to achieve a growth rate of
around 7% in 2015.

The central banks of the US, Europe, Japan and
China have adopted divergent monetary policies, in
accordance with the pace of economic growth in their
respective countries. Against this backdrop, the US dollar
has appreciated strongly against most of the world's
currencies in 2014 and renminbi against the US dollar
also depreciated by 2.42%. The central parity rate of the
renminbi is expected to remain stable in 2015, though

its spot rate tends to have wider fluctuations. Moreover,
the Federal Reserve is on the way to raise the US interest
rate, which might trigger global capital to flow back to
the US from emerging economies. While an outbreak of a
widespread financial crisis is unlikely to happen, emerging
economies are still facing by considerable liquidity risks
this year.

The recent slide in oil price is another significant factor
that weighs on the global economy. The overall impact
of falling oil prices remains positive so far, and Hong
Kong's major export markets are beneficiaries. Thus
the improvement of external environment may bode
well for Hong Kong to a certain degree. All in all, there
will be fluctuations in Hong Kong's exports in the next
few months, and the total exports of goods export is
forecasted to pick up by 4% to 5% in 2015, at a rate on
par with last year.

In view of a mild recovery of external environment and
slowdown in domestic demand, Hong Kong's economic
growth is expected to stay moderate. The real GDP is
estimated to reach 2.5% to 3% for 2015, slightly higher
than last year. Indeed, the growth of Hong Kong economy
in recent years has always been lower than the trend
growth rate of the past ten years. In addition to a weak
recovery of global economy, this could also be attributed
to a number of unsolved structured problems internally.
In particular, the slow pace of Hong Kong's industrial
upgrading and transformation, together with the projected
slow-down of labour force growth in the next few years, is
likely to ground Hong Kong economy to a “new normal”
stage with lower than 3% GDP growth. In a dynamic
world teeming with uncertainties, it is a pressing task
for us all as to safeguard the stability of Hong Kong's
economy while striving for prosperity and progress.

In the year to come, | hope that CMA will further step

up its role in bringing together different segments of the
society to propel Hong Kong forward.

L
Dr Eddie Li, BBS JP
President
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AR - T R R R RANZ R 7 8 E R The Code of Practice against Discrimination in Employment on the Ground of
HHE MeZHAETRE  MIFHEERE  UsSK—@ER Sexual Orientation, issued by the HKSAR Government, is to facilitate self-regulation
RA(ERE) NERNETBERBEAN T ESE - BtRE TR on the part of employers and employees in eliminating discriminatory practices in

B (ESEY MAKIERHN TR E—FTZ - si8TEEM T employment. It seeks to promote equal employment opportunities among all
SR EREENES  ERES BELELMTRIE ; persons - irrespective of their sexual orientation. The full text of the Code can be
SRR AMEBLE - RS AS  BE BN & h downloaded from http://www.cmab.gov.hk/en/issues/code_of_practice.htm.
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If your organisation wishes to play a role in promoting equal employment opportunities on the ground of sexual orientation, please pledge to
follow the good practices recommended in the Code. Organisations interested in becoming a supporting organisation can call 2810 3205 or
n send an email to gisou@cmab.gov.hk.
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2015 Policy Address

Conducive to Improving People's Livelihood and

Long-term Economic Development

hief Executive Leung Chun-ying gave the 2015 Policy Address at the Legislative Council on
14 January 2015. The CMA expresses its support for the Policy Address, which proposes

a series of practical measures in the key areas of pursuing democracy, boosting the economy

and improving people's livelihood on both short-term and long-term basis. It is believed that these

measures are an effective response to public views, and they set out the directions for Hong

Kong's economic and social development in the long run.

The Policy Address expounds on the relationship
between democratic development and upholding
the rule of law, and clearly states that “Universal
suffrage for the Chief Executive election was
stipulated for the first time in the Basic Law, not
the Sino-British Joint Declaration”. The CMA
believes this helps clarify certain misconceptions
surrounding this subject. We urge the community
to discuss this subject with rational and practical
attitudes under the framework of the Basic Law and
the Standing Committee of the National People's
Congress (NPCSC), and to work together towards
achieving universal suffrage for the Chief Executive
election in 2017.

The CMA particularly welcomes the HKSAR
Government's plan to increase the number of its
Economic and Trade Offices (ETOs) in the Asian
region, including the launch of liaison units in the
Shangdong Province and the central region. At this
time, Hong Kong enterprises are actively expanding
their domestic sales from the south to the north and
from the east to the west of the country, gradually
extending their presence across the Mainland. The
government's move to increase the number and
functions of ETOs and liaison units in the Mainland
helps consolidate its coverage across Mainland
provinces. The fostering of domestic liaisons also
lends more tailored and effective support to Hong

Kong enterprises' development in the Mainland
market.

Stepping Up Efforts to Promote Domestic Sales

At present, Hong Kong enterprises face growing
business challenges in the Pearl River Delta. Apart
from industry upgrading, brand building and the
expansion of domestic sales are also key priorities
for the enterprises. The business sector hopes
that the HKSAR Government will further extend its
support for Hong Kong enterprises in these areas.
Meanwhile, the HKSAR Government should embark
on practical, in-depth cooperation with the Mainland
Chinese Government. The initiatives may include
organising large-scale events like “Hong Kong
Week” and “Hong Kong Brand Festival” in major
cities in the central region, as well as second-tier
and third-tier cities to promote the image of Hong
Kong.

The Policy Address also proposes injecting $5
billion into the Innovation & Technology Fund (ITF)
and subsuming the Research and Development
Cash Rebate Scheme under the Fund. The CMA
welcomes this proposal. It is also suggested that
the government consider subsidise the enterprises'
R&D activities directly by providing matching fund
or other special forms of subsidy.

The CMA believes that innovation and technology
are instrumental to Hong Kong's long-term
competitiveness, and to promoting the diversification
of industries. It is a top priority for Hong Kong
to speed up the establishment of the Innovation
and Technology Bureau. It will consolidate the
government's role in guiding and assisting the
business sector in innovation and technology
upgrading, and open up new opportunities for Hong
Kong's emerging industries.

The CMA has proposed that the Innovation and
Technology Bureau should make assistance to
industry upgrading of Hong Kong enterprises
in the PRD as one of its essential functions. The
government may also consider providing fiscal and
tax incentives for the innovation and technology
activities of Mainland-based Hong Kong enterprises.
For instance, the enterprises may be entitled to
profit tax deductions in Hong Kong for their capital
expenditure on the use of intellectual property rights
in processing trade in the Mainland.

Expanding the Existing Funding Schemes

The CMA also hopes that following the enhancement
of the ITF, the government will consider expanding
other existing funding schemes, especially the SME
Export Marketing Fund and the Dedicated Fund on
Branding, Upgrading and Domestic Sales (BUD
Fund), which are greatly popular in the business
sector. The government may inject additional capital
or extend the scope of funding, in order to further
the effectiveness and the range of operations
to benefit from the schemes. For instance, the
organisation of exhibitions and trade fairs by Hong
Kong enterprises and business associations in the
Mainland may be included in the BUD Fund.

On the enhancement of human resources, the Policy
Address proposes a number of strategies that
include unleashing the local labour's potential and
nurturing local talents, as well as a more proactive
approach to recruiting talent and professionals from
outside Hong Kong. The measures include relaxing
the stay arrangements under the relevant admission

schemes and enhancing the vetting mechanisms
for applications, with a view to encouraging more
entrepreneurs and young talents to work in Hong
Kong. The CMA believes that these measures are
set in the right direction, as they will help Hong Kong
meet the challenges from its changing population
structure.

The CMA also concurs that to alleviate short-term
labour shortage, the government should examine
its policy on importation of labour and enhance the
existing Supplementary Labour Scheme. Without
undermining the interest of the local workforce,
the government should progressively liberalise the
importation of skilled workers in selected industries
to meet the considerable demand in the local
market.

In the process of technical upgrading and industry
upgrading, Hong Kong enterprises in the PRD seeks
quality over quantity in their demand for labour
force. For instance, there is increasing demand
for technical workers, research and development
personnel, and professionals in sales and marketing
as well as management.

The Policy Address devotes substantial passage to
elaborating the government's policies and measures
on poverty alleviation, care for the elderly, resolving
the housing problem, and education and youth
development. The CMA thinks the government is
committed to launching new strategies to improve
people's livelihood, and it should be lauded for the
policy vision of a people-oriented government that
addresses the needs of the community. However,
the implementation of retirement protection and the
introduction of standard working hours are both
major social institution reforms, which will have
extensive and profound impact on Hong Kong. The
CMA hopes that the government could guide the
community to continue to engage in rational and
practical discussions, and devise programme plans
that cater to the interests of different segments
of the society as well as Hong Kong's long-term

prosperity.
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The Draft Guidelines under
the Competition Ordinance

end of November 2014, the CMA made its submission on the six Draft Guidelines under
I n the Competition Ordinance 2014 (the Ordinance) issued by the Competition Commission
(the Commission). There are altogether six Draft Guidelines and the CMA believes that these
Guidelines enhance the understanding of the Ordinance in the business sector to a degree,

and assist local enterprises in evaluating and adjusting their business practices to meet the new

regulatory requirements.

In addition to increased compliance costs for
the business sector, the implementation of the
Ordinance is likely to cause changes to some of
the long-standing business practices, which will
create new variables for operating activities in the
sector. Many small and medium-sized enterprises
(SMEs) are concerned that the Ordinance will
further complicate the business environment, and
increase the risk of violation of law for enterprises.
To assuage the concerns of the sector, especially
those of small and medium-sized enterprises, the
CMA suggests that the Commission increase the
amount of studies and analysis in the guidelines, in
order to substantiate and enrich the relevant case
studies. In the implementation of the Ordinance,
the Commission should be cautious and moderate
about the degree of enforcement. The authority
should also pay particular heed to some of the
established business practices and handle such
matters with flexibility, so as to avoid jeopardizsing
the city's business environment and the playing field
for SMEs.

Draft Guideline on Resale Price Maintenance

In the Draft Guideline on the First Conduct Rule,
it is stated that the Commission will consider
resale price maintenance (RPM) arrangements as

“by their nature harmful to competition” , and
that “RPM may in certain cases amount to SAC

(Serious Anti-competitive Conduct)” . In fact, RPM
is an extremely common practice in Hong Kong,
and most enterprises do not resort to price-fixing
measures with a view to limiting or intervening in
market competition. For instance, some enterprises
maintain price uniformity of their products in order to
safeguard their brand image, and prevent possible
trading down of their brand positioning and service
quality. As RPM takes on different forms of operation
and involves a multiplicity of complex business
relationships, RPM arrangements are reasonable
and necessary in most cases. If RPM is considered
an anti-competitive practice, it will deal a serious
blow to the sector's operation and the business
patterns in Hong Kong. It will also put those
enterprises that operate by established practices of
supply chain management in a difficult position.

The sector is also concerned that under the
regulation of RPM, it may be easy for some
sizable corporations to maintain price uniformity
by building their own sales points, or through
collaboration with large-scale chain distributors.
This may result in new business risks for SMEs
with limited bargaining power. These risks include
destructive competition from price-cuts by dealers
and trading down of brand positioning, which will
undermine the enterprises' operating flexibility
and development. We think that the Commission

should conduct more thorough analysis and
acquire greater understanding of RPM, in order
to refine and categorise its consideration of RPM.
The Commission should go on to list case studies
of RPM in Hong Kong under different categories in
the Draft Guideline on the First Conduct Rule, and
provide clear definition of the responsibility relation
among all parties and best practice guidelines for
the business sector's reference. In the future, the
Commission may also consider initiating exemptions
for some widely practised RPM arrangements that
are only moderately anti-competitive.

Include Guidelines for Outsourcing Services

Many Hong Kong enterprises appoint other
enterprises as their operation agencies through
outsourcing or cooperative agreements, and
entrust the agencies to provide services to clients
on their behalf. For instance, some electronic data
services companies have appointed local business
associations (including the CMA) to provide
electronic trade export declaration services to clients
on their behalf, and to charge standardised service
fees set by the electronic data services company in
question. We suggest that the Commission include
this type of business model and case studies in the
guidelines, so as to clarify if this type of business
model may violate the Ordinance.

Draft Guideline on Complaints

In section 3.4 of the Draft Guideline on Complaints,
it is stated that the Commissioner will not normally
disclose the details of a Complainant without their

consent. Nevertheless, it also states that “[in] some
cases however, it may be necessary to disclose
the Complainant's identity” . The CMA suggests
that should the Commission be required to disclose
the Complainant's identity because of legal liability
or special circumstances, the Commission should
inform the Complainant prior to the disclosure in
order to protect their interest. The revision will also
ensure consistency between the section in question,
and the similar regulation listed in section 6.9 of the
Draft Guideline on Investigations.

In addition, section 5.4 of the Draft Guideline on
Complaints states that in the Initial Assessment
of a matter, the Complainant is “likely” to be
informed of the outcome when the Commission's
consideration of the matter is completed. The CMA
notes that this statement is not fully consistent
with the statements in section 7.1 and section 7.6
of the Draft Guideline on Investigations, where
it is written that the Commission will notify the
Complainant of the outcome of investigation, or
the Commission's decision regarding the matter. It
also differs from other existing regulations in Hong
Kong (such as section 47 of Personal Data (Privacy)
Ordinance (Cap.486)), which pledge to inform the
Complainant of the outcome of investigation. In
view of this, the CMA suggests that the Commission
considers revising the section in question to “the
Complainant will be informed of the outcome, when
the Commission's consideration of the matter is

completed” .

Competition Commission (www.compcomm.hk)

For details of the submission of the CMA, please click: http://www.cma.org.hk/files/
uploads/2014120115094820141128_Competition%20Bill.pdf
For details of the Draft Guidelines under the Competition Ordinance, please visit the website of
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E-mail EFE: info.vn@cmatcl.com Tel EEE: (971) 4 2564066
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USA £
CMA Testing and Certification Laboratories
CMA West Coast T CMA East Coast R
Tel B2E: (1) 415 379 9161 TelZ2E: (1) 860 810 6406 Scan this for more detals
m E-mail EFE}F: info.us@cmatcl.com E-mail T FEBHE: thomash@cmatcl.com FEETRSES AN




5 oy

%491@—— B — |

SEMWNFEIOREIEENR2014F 12813 BE2015F 1 A 5 A BREBEBEEZR
DAEERET SEIRSEBRRZSENKANEERERTEREN—% ERE
Zaft BUEBERIRNERERRESABEENMERNIREE - AH2U XNIEEH
HERE-SRBF LENBE s ER  LABB—R¥EIER  BARFTIRESNHELS

FRAREBA °

- \fh =} 'i_—_:':‘,__ih""-f_n-'-j__: \La-——i—-i’ —27 "';_- 7

HE 49TH HONG KONG

A-E_:.. —— ML -
BRANDS & PRODUCTS EXPD

f b
i -
ﬁ- t
i
> i,
%

| ﬁ%@@ﬁ e

SEET

i

e -
L § A
— = E |
.:.:.,.nl
== =W |
"

EAMBUSIBRIAN B SHEU AT L IRE: I'a
i (= ] !

A FEFHTRETERRERIRE (B +=) PREBBERAZIERER A +2) PRI ZEEERRE AR (3
) - AgF 0 EERERE AL t—)  gRFFEEL AHE+—) RBEISRFRERBBRARTERERKE (A8

ER) SEHE 49 BTRGMERE -

SEIERENEF 12 A 13 HREER  BAEF
39 B RBRIZNFFEMRIE CBE - WHREER
AITHRITHERE RIRE - ARBTEBBERA
EEEREER - BN ERE S BIRRIR B iR -
NEBEIREBENK BERRBRRRME - BB RL
BERBEERRRZUE - SEBEREREIE . AR
TS AR S AE BB R - P REUTE
BHMENANELEBRABERREIRAEAGE
HFEENERFEEZRY  BBEENRER
FEREC BRBREZRBEIFEMNEEET TSR
- URkAEgeRFFERL  ASRRXEERS
BRARERERKE  kEZEER FHgrk -4
BgRNMFEZEPHREE-REHHRIBER - H

HREFEREREBREZUFEBRNSRAEERTER
MEALTEEH 200 AA - BEEK o

SEIREN [REET EXIR] AXE X
AR—BESFES WS BMAI0REELR - BB
880 AN [BAEBEESE] - [REK
el -~ EsnEgE] - [2E8wssE] - [E
ARER] - [REFERE] - [£ERER] -
[ERES] - [HRE] - [HEER] &k [KERE]
1M EXEERRE -

ity ZpEER—E
[(HEGEESE] RIRSNMEN2BES -

BRI 200 [A# - 2REHANEBESL
ECAMNETRIGEF2RERNFTLE  EMAT
ERATEM - HRBERS - BT B8PE
BE - RY - TR BN TOE% - BE
San' Dy RfH&EE % o

BRABEABEBFRAERXEN [ERES] B —
BAVEzR - SENERMEEERREE B
T BE  BEE - BEKE B HEEE -
REENR Olala % - BIHEHRER - HHMHREX
TERNAERENINREERBEENER - M
BfE - kg - fEEfF AR - Lock & Lock ~ Pro
Logic * K15  REZ B « R+ - BAm
1 R SESAE MRS o

TRAESER

2014 F RS 80 AFIWRIT T EREME
B REEZNENERRBEBANXLIESEE  Ag
SEWRTHEL [(TRMESsER] BER KT
F [E—%—] BB ERHBREBE 450 &L
RO G - Erp B 1R R e K ik B B EEBAE 50
BT EEE— - LN AEMBEBTEMZ
CAmRAKES - Hlan 1934 FH A5 15 B 5
BA 8] K [0)] sMAEREXREBRIESREN
BEEXAMER AR EREBHERE—H -
TREAHZEACESLELER  EERRIE
FHMELEIS o

[ TREERIR] 58

B 2011 FERMTH [TRERE] SA8xELS
Y SEAGEEREE L B2 EEE 400
B BRI BRERARE  BERENME
RATFFEALE - B BB 5 TERERSE
%500 THREBEWRR  2BESEHBEY - A
B [RERREYES ] R I IRBFRZA ]
BEPHRB AEBTRAERAEMT D FRHR
T EPEBYRR  SFNBRIET [XETH
% 3,000 fEfE{E#E 88 % 500 TTHIRBRXE TITE)
TME - REERRGIHHIHBHE - XS FINHIE
T IERFEREES | EBEA - EBET 100
FABERNPREEDNSTLEIRE - FEHEUK
b FIRRME -

2N RERBTHSHSLEER  FSMER
10 B - BFRBEHRERLSENB L
TRAHERESRE  BEASTRELELEAE R
m - FSEHEERmMARR - FRES -

P EERA TS

TREMNXENENSSFEUME - NS FHE
BEBEBEREHE - 2F (AOLEIRE] -
[BIBRRT] k [BEEAHEe RRAK—
EEEHR]  UHMEANEESEH FHRE %=
ERE] N [BERE SLERLER] - ZEF/N
HWMAAAE NN [FRDEFESRFHEEH
2014] - ABREBERK - AMETREZEL -

ol

i {/f,.

) A P Y :1“‘1 I jhl'”"ﬂ 1

A REFEFEERMBE (AD) RIDESHEENAE (H—)

FERIZIREE () LB YREP— @At BE
Baome



4 FOETRDARBER [RABNR] k [REATR] SEHAG (B2)  DER [RARGER] SEREE ()  FEY

FH () - Uk [RATER] A% () 6K

TR/MEESE
TROMEERARETIRENEHGRE > BNER
FEETIEREHSUBRENE B R2EAEE
BHEETIAXAY - AGRNEF 12 A 2 BEITHH
BEhE  RAEENASREERE - BB LERD
MEREEENSRE  EHREBREERARN
RERBES [RAREE] Bx -

12 REEBERI 24 BN IRE AR ZELE -
BREBSEXEARABNEKE [(RABHE] Kk
[REASE] BEFRGHEET  DEHRE
BERARARNER [RERGE] SERREE
B FESIAAABRERERARKKREBFH
mI&ESBE| STHEFREEREMERA
ARKRAEEES -B 5 FTERERRSTE
FIFTBEROEEIRSE  SE 3B & MLEZE
HERR  BEEERENRENERAEBBEE 70

4 —

HBIT °

REFELNEXLATHETH  BREAZES -
HACE KRGS - BEIRED (BB)BRARE
MRBBE A EREERAR NGB B -
iCreate Makeup Workshop £E&354 @ LARAE
BEREBERBERAGEFRKkE  BERE
REBRBERAFBEFERERREBEERRE
REERAFRIEFEEZTES -

BURETHE

BURHLBNEEIRENFEY —  UXHR
HEABRLBHSREL - SEESEHLADL
B BEGTARPFUELRHER (B8) A
RAT TEABETERAERAT  HEER
RREBRIRI AR ABFHT (B8 RA
ATE - S [BURHIE] 0FHOEARR
ERLE BRI ULHERERAT L - B8
MR PRET BT (R ) BIRSORE - B
BETARRIERRAEERE LS - URES

ST EE 8 2IKE -
2014 TR/DMAREBRE

RENESRBRALNET —RETRENR
o ARHESENR [ TROAREERE] - #ilti
PREBESRRBERDONSES -

HESVBEARSRE - VZEHT T EFE
FHRIRREE - MEAE RS - BEBEFEM
- RARKEEHE S aR4ENTE - - FF
SRR EEUE & « Zara R. Alpe MRS ES - &
RIESEERFAAE WEREREE - BRF7HE 8
H=FRFHERBE—E  THRESEEBE
3,000 7T * 2,000 T} 1,000 THIE % : EEBBE
MEBEE K-

[E45 Teen 758 H 2HELLE

SEIRSEERN [F419EITRE —ES Teen
TREAAELE]  hAeFFZEEEH AT
DERHEFBABNFE o BIRLLBHIS 150 BR
BTRAPERARENEEL2I - /15 ESHEYH
RERIR T RNEBESHER - LEKREL 45K
R M KR 20 A AFEREAR - XN 1 A3H
RIRGREGBTREAR SRV EMAMHE

<

& E =

S

EATBEEROBTEN2BENBERERR
REg - REMARABEBEXEHESE (B
MB2BEHNBETE - MEABBRLNESERE
RIRESENER  UHBEATSmENEE -

[(BTmE EHFHX| BRLE

BIBRABATHAETEXNEINRE  SEL
BREEERNAABELE UBSEERXRELY
EoHE UKk (KRR - (BEHER) - &F
TEGRBERBTEBRYESLITHIKE - LE
eIEe mEET EXIR] OEXE - &B
TREBEFIERERIESRBRYARN - X
BRAH AR SR RNRETREEETE
HRREBERAE T - RIELLBEHL YRR 400 KT
FAER UHFKET £ FEE—F - BER
TERABRER - FHESELEERNERER
IKEARHE  WEBLEEREMBEZREYE
B ORBRETIRENRBERZ  TRETLESE
HEBMBNRE RENERSASERFHE -
BEAAXREFESEASHECERAMTE - (RAW)
FESEEEE - (BEMEE) ROTRBEZEN
EEBEYECRHTIELE BFATEREYESS
RE&EN URBFERMMEZLETH - GB

FAEIREEEHE  HIRELE

BBTEERAR Art Beauty.Com BEERMBERAT
EEPERTBRAA REEEEN T REFRAF]

EREHEEER AT BEEREPEERR RETEBRAA
SHMNEEBRAFR JELRE (HE) BRAF ERTERERAR
FEEBRERAR ABRNMIREERAR EBRICARERERAR

E® (1917) ARAT] EREBR AR PTEITARAR]

FEEBERAR RFEEERAR BEEES (F8) ERAR
FIEFRE R AT B2k (BF) BEREGRAR BEEEBBRAR]

REBRAT KATR Fine Team Int’l. Ltd. — Holika Holika
EEEBCERRAA ARy EY BRgRBRAEEGRAR

EEER (B%) BRAR] mILIT2EAMER AT MISSHA (H.K.) Ltd.

T KAEABRAR ENER (FEB) BRAT SEEFZAMERAT

FARBER AT =R (BB ARAR KEEEERAR
BREZE2REBERAE MEE M EEEAR AT EFEBIER AR A A
BHEEERAR EKBERAR FrERIE

e (%) BRAR TR BR AR 23T (BB ESEREERAA
FREABRAT] BRI A R AR Green i-Sim Motion (HK) Co. Ltd.
ERTTRIRBR AR EDRIERBRA A EBPRBIES
BEFINLRBAERATR REBREEXABERBBRAF 23

iCreate Makeup Workshop BB BSEBRAT BAPERYSS

®EE (F8) ERAA EREERRRF (BER T %1%)




[~

N~

fi 1 o B 5 T
D 1 ) 487

ECIC Credit Management
Helps Exporters Grasp Business Opportunities

ECIC
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on the road to harvest
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Hi I:I E Fﬂ & ﬁ ﬁyﬁ g{%k;'k Bankruptcy or insr:‘ii,fls‘nq,r Pa;‘;wenjtkdefault Refusal to take delivery of goods

Export Credit Insurance _ ,
BIRES - OENERSREE - EMRAAD  ADERRH - EEORIME
; 8F - 20 - REFTEHK
Cou g Risks Including blockage or delay in foreign exchange remittance, import ban, cancellation
of import licence, payment moratorium, war, revolution, riot or natural disaster
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Credit and Receivable Management Trade Finance
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Policy Fee Waiver for B Year Buyer Credit Assessments for Free First Non-Governmental laboratory recognized

to test toys for the China Compulsory Certification (CCC) Programme

RERAK REBRABREMA-EARE HERERIERF
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Your one-stop testing service provider for the China toy market!

Ecg &{E8 Email : info@hkecic.com 54 Tel : 2732 9988 !I’—_1
RS f,n,k 8L Website : www.ec-link.com.hk {85 Fax : 2722 6277 _»E S I ‘
24N LI R *HZE2015511830H 1k Until 30 November2015 753 {8 B SR EIpR &l — —

Online Posicy Applcation 24-hour Servics Terms & conditions apply

10 Dai Wang Street, Tai Po Industrial Estate, Tai Po, N.T., Hong Kong
EBFRABIEBRESH 10 5%

Tel: +852 2666 1888 -+ Fax: +852 2664 4353

Email: hkstc@hkstc.org * Website: www.stc-group.org
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Adopt flexitime can assist employees in balancing their work and family

responsibilities. It also helps build up a devoted team and enhance the
competitiveness of the enterprise.
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