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The Central Financial Work Conference proposed to consolidate and enhance 
Hong Kong’s status as an international financial center. Recently, the People’s 
Bank of China, the National Financial Regulatory Administration and the State 
Administration of Foreign Exchange issued a series of policy measures to promote 
the high-level opening up of the financial industry, supporting Hong Kong as 
an international financial center, injecting new driving force into the sustainable 
development of Hong Kong’s economy, and enabling Hong Kong to play a more 
important role in building the country into a fi nancial powerhouse.

I. Accelerating the development of Hong Kong as an 
international fi nancial center has national strategic signifi cance 

Hong Kong is a major international financial center in the world. After Hong 
Kong returned to the motherland, with the strong support of the mainland, the 
development of Hong Kong’s fi nancial industry has reached a new level. In particular, 
the mainland appointed the fi rst overseas clearing bank for RMB business in Hong 
Kong, and launched the majority of the cross-border and offshore RMB business 
trials in Hong Kong in the process of RMB internationalization. Hong Kong’s status 
of the international fi nancial center has been continuously consolidated and promoted, 
and its importance in the national development strategy has also emerged.

1. Accelerating the development of Hong Kong as an international 
fi nancial center is crucial to maintaining Hong Kong’s prosperity and stability. 
In the 1980s, after Hong Kong’s economic transformation, Hong Kong began to 
take the role of an international financial center. After 40 years of development, 
Hong Kong’s financial industry shows robustness and it is an important part of 
Hong Kong’s economy. Hong Kong’s fi nancial industry is listed as the fi rst of Hong 
Kong’s four main pillar industries. In the past 20 years, the value added by the 
fi nancial industry in Hong Kong has increased by 2.8 times, exceeding the GDP’s 
growth rate of 1.24. Over the past three years, with the spread of the global epidemic 
and turbulence in the financial market, Hong Kong’s economy has faced major 
challenges, but its financial sector has maintained steady growth, demonstrating 
its resilience and competitiveness. In 2022, the value added by the Hong Kong’s 
financial sector accounted for 22.4% of the GDP, an increase of 9.1 percentage 
points over 20 years ago. At present, the Hong Kong economy is at a new stage of 
transformation. The innovation and technology industries and emerging industries 
show their development potential. The fi nancial sector can play an important role as 
a stabilizer to strongly support the development of other industries.
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2. The development of Hong Kong as an international financial center will help optimize the landscape 
of China’s financial industry. The Central Financial Work Conference proposed to “boost the competitiveness 
and influence of Shanghai as an international financial center and upgrade and enhance Hong Kong’s status as an 
international fi nancial center ”, which is a strategic plan based on the overall situation with a global look and a long-term 
view. With onshore fi nancial centers with global infl uence, major economies in Europe and the United States have also 
vigorously developed offshore markets with depth and breadth, and formed key offshore fi nancial centers in different 
time zones. As China accelerates its opening-up to the outside world, the Chinese economy continues to increase its 
global influence and integrate into the global market. In addition to further promoting the development of Shanghai 
as an international fi nancial center and giving full play to its role of the onshore fi nancial center as the home fi eld of 
RMB business, we can also make full use of the offshore fi nancial market in Hong Kong, to promote the international 
use of RMB, and support the real economy to expand the international market, forming a new pattern of integrated and 
coordinated development between onshore and offshore fi nancial markets.

3. Hong Kong’s development as an international financial center will fully support the implementation 
of key national strategies. Hong Kong is a part of China. Therefore, it is Hong Kong’s undeniable responsibility 
and mission to integrate into the overall national development and supporting major development strategies as an 
international fi nancial center. That is also the reason why Hong Kong’s fi nancial sector can obtain a steady stream of 
growth momentum. In fact, leveraging on its special geographical advantages, economic and trade ties, Hong Kong’s 
fi nancial industry has been actively supporting the mainland’s reform and opening up in the past 40 years and more, and 
has become the main platform of fi nancial services and capital fl ows connecting the mainland with global markets. In 
recent years, the successful implementations of national strategies such as the “One Belt, One Road” and the Greater 
Bay Area Development Plan, which are closely related to the Hong Kong economy, provide new driving force and 
huge market potential for the accelerated development of Hong Kong as an international fi nancial center. Hong Kong’s 
fi nancial industry are integrating resources to explore new roles in the change of fi nancial market landscape, so as to 
better leverage our advantages to serve the country’s development needs.

4. Hong Kong as an international fi nancial center will play a key role in promoting the internationalization 
of RMB. After years of development, Hong Kong has established a solid foundation for offshore RMB business. Hong 
Kong’s RMB clearing bank plays a key role in the global RMB clearing network to ensure the safe and smooth fl ow of 
offshore RMB funds. All banks in Hong Kong regard RMB business as one of the most important business areas and 
allocate resources to carry out product innovation. Hong Kong’s offshore RMB businesses remain the world’s leading 
position in terms of market share, accounting for about 80% of dim sum bond issuance, 70% of RMB clearing, 60% 
of RMB deposits, 50% of cross-border RMB settlement, and 40% of RMB foreign exchange transactions. The Central 
Financial Work Conference proposed to steadily and cautiously push forward the internationalization of RMB. As the 
use of the RMB features both policy-driven and market-oriented with increasing acceptance of the RMB in the global 
market, Hong Kong RMB business will certainly have a bright future.

II. Opening-up of the mainland’s financial sector will contribute to the 
development of Hong Kong as an international fi nancial center

Recently President Xi Jinping stressed the need to promote high-level financial opening-up with a focus on 
institutional opening-up, pointing out the direction for strengthening the mainland’s support to develop Hong Kong as an 
international fi nancial center, and also clearly indicating the future model of fi nancial cooperation between Hong Kong 
and the mainland. It’s important for Hong Kong’s fi nancial sector to understand the essence of the mainland’s policy of 
fi nancial sector opening-up and clarify Hong Kong’s position and tasks in this process, which will help them formulate 
long-term development strategies, enhance its capability to promote economic and trade co-operation between the two 
places, and build Hong Kong as an international fi nancial center.

After 40 years of rapid growth, the mainland economy has entered a new stage of high-quality development. With the 
new requirements of high-quality development, the fi nancial industry is making strategic adjustments to better serve the 
real economy and accelerate the establishment of the new dual-circulation development paradigm, in which domestic and 
international circulations coexist, with domestic circulation playing the primary role. On the one hand, the development 
of the domestic fi nancial industry has changed from focusing on expanding the business scale to diversifying and refi ning 
the business model to quality-oriented growth. On the other hand, the domestic fi nancial industry are facing new problems 
such as internal financial risks, external market turbulence and cross-border risk spillover. Nowadays, the mainland 
strives to promote high-quality fi nancial development in an all-round way, build a modern fi nancial system with Chinese 
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characteristics, accelerate institutional opening-up and improve the efficiency of financial resource allocation, as well 
as enhance international competitiveness and infl uence. The goal is to develop the country into a fi nancial powerhouse, 
thereby building China into a strong country. As the country’s international fi nancial center, Hong Kong has to shoulder its 
responsibility and carry out the honorable mission to contribute to the country’s development.

The high-quality development and high-level opening up of the financial industry have a direct impact on the 
development of Hong Kong as an international fi nancial center, mainly refl ected in the following aspects:

1. Building a cross-border policy framework that facilitates the real economy will bring signifi cant business 
opportunities to Hong Kong’s fi nancial sector. The export-oriented emerging economies continue to expand. But in 
order to protect the domestic economy with an underdeveloped fi nancial market, most of them retain a certain degree of 
capital control and adopt different ways to manage local and foreign currencies, which brings inconvenience to the real 
economy when carrying out foreign trade activities. In order to better serve the real economy, the mainland accelerates the 
adjustment of cross-border policy framework based on the real needs of market players. First, it promotes the consistency 
of domestic and foreign currency policies, such as facilitating domestic and foreign currency settlement, introducing 
the integration of domestic and foreign currency management in cross-border fi nancing and cash pooling, and merging 
QFII and RQFII policies. Those intuitional opening-up measures has enhanced the capabilities of Hong Kong fi nancial 
institutions to serve cross-border customers, expanded their business scope, and strengthened the business linkage with 
domestic fi nancial institutions. The second is to lower the threshold to access to the capital market for foreign investors, 
facilitating investment and trading activities, and meeting the needs of overseas institutions to increase their holdings of 
RMB assets, in order to attract global funds and institutions to use Hong Kong as a platform to enter the mainland market.

2. Deepening fi nancial market connectivity helps enhance Hong Kong’s status as an international fi nancial 
center. Mutual market access program is the most typical example of institutional opening-up in the fi nancial sector, 
providing a model for emerging market countries to integrate their domestic capital markets with international market, 
and an effective tool for the mainland to support the development of Hong Kong international fi nancial center. Through 
the connection between the fi nancial infrastructures between the mainland and Hong Kong, investors of the two places 
can trade fi nancial products in the other market in accordance with the rules of its own. This model is well welcomed 
by the market because it is in line with the home market practice and does not require additional procedure to conduct 
cross-border transactions. In 2023, the trading volume under the Bond Connect reached 9.97 trillion yuan, accounting 
for 66% of the total volume transacted by foreign institutions in the domestic bond market. In 2023, the trading volume 
of the Shanghai-Shenzhen-Hong Kong Stock Connect reached 31.6 trillion yuan, up 6.3% yoy even under a sluggish 
stock market. On the other hand, cross-border funds are managed in a closed-loop manner to control risks, in turn 
facilitating the expansion of the pilot program to more areas. Cross-boundary Wealth Management Connect Scheme 
and Swap Connect were launched respectively in 2021 and 2023. Although the mainland also carried out pilot schemes 
with London and other places, Hong Kong remained the home fi eld for mutual market access programs in the long run, 
forming a major feature of Hong Kong as an international fi nancial center.

3. Steadily and cautiously pushing forward the internationalization of the RMB will make full use of Hong 
Kong as an offshore RMB business hub. Looking back the 20 years of progress since the establishment of the RMB 
Clearing Bank in Hong Kong and the 15 years of progress of RMB internationalization, Hong Kong has been acting as a trial 
platform for the international use of RMB, and has successfully launched various pilot programs, developing capabilities for 
risk control and prevention, which has given greater confi dence to the opening-up of domestic markets. Therefore, under the 
new policy of “steadily and cautiously pushing forward the internationalization of the RMB”, Hong Kong will play a more 
important role in the following aspects. First, adhering to market-driven approach to allow companies to make their own 
choices, and leveraging Hong Kong’s advantages to stimulate RMB product innovation and promote the overseas usage 
of RMB, forming an offshore RMB ecosystem. Second, accelerating the optimization of offshore fi nancial infrastructure 
by enhancing the function of Hong Kong clearing bank to cover neighboring regions and along the “Belt and Road”, and 
consolidating the network effect of the global RMB business. Third, playing Hong Kong’s role as a super connector to 
promote monetary cooperation between China and other countries, developing local currency settlement mechanism to 
enhance the function of the RMB as an anchor currency and actively participate in global fi nancial governance.

III. New policy measures aim to improve the market mechanism of Hong 
Kong as an international fi nancial center

On January 24th, the People’s Bank of China announced at a press conference of the State Council Information 
Offi ce a series of measures to enhance fi nancial cooperation between the two places and support the development of 

3



4

Hong Kong as an international financial center. The HKSAR Government and the Hong Kong Monetary Authority 
responded to questions from the media after the announcement. As we noticed that in recent years, the People’s Bank 
of China has attached great importance to the development of Hong Kong as an international financial center, and 
introduced various supporting policy measures, especially after the Central Financial Work Conference where it stated 
that we should consolidate and upgrade the state of Hong Kong as an international financial center. On November 
29 last year, the Hong Kong Monetary Authority and the Bank for International Settlements (BIS) co-hosted a high-
level conference, where Pan Gongsheng, Governor of the PBoC made a speech in Hong Kong saying that the PBoC is 
committed to supporting Hong Kong’s role as an international fi nancial center and Hong Kong’s fi nancial stability.

The six measures launched by the People’s Bank of China (also called “three connect schemes and three facilitative 
measures”, covering many fields such as investment, credit referencing, wealth management, real estate and digital 
fi nance, practically responded to the needs of the industry and the market. Compared with the measures introduced over 
the years to support the development of Hong Kong as an international fi nancial center and offshore RMB business 
hub, the People’s Bank of China nowadays has paid more attention to the synergy effects of a combination of policy 
measures, refl ecting the new concept of promoting high-level fi nancial market opening-up with a focus on institutional 
opening-up. Based on its main concept, the six measures can be broadly divided into three groups:

1. Measures for adapting the rules and connecting different market mechanisms

These measures include (1) promoting mainland bonds to become eligible collateral that are widely accepted in 
the international market, and (2) supporting foreign institutional investors to carry out bond repurchase business in the 
domestic interbank bond market. The goal is to leverage high quality RMB bonds to connect the onshore and offshore 
RMB markets, activate the collateral function of RMB assets, and promote RMB repo business, thereby enhancing the 
market mechanism for the international use of the RMB.

With the deepening of RMB internationalization, the offshore RMB market in Hong Kong continues to grow, 
but there are still shortcomings compared with the mature markets of major international currencies. For example, 
collateralized bond repos and swaps are two important tools for US dollar liquidity management with similar volume of 
transactions, while offshore RMB liquidity mainly relies on swaps, and the repo business is still in its infancy. Swaps 
have certain limitations as a liquidity management tool for two reasons. One is that it’s greatly affected by US dollar 
factors, including the Fed’s monetary policy and US dollar liquidity; the other is that the amount of US dollar positions 
exchanged into RMB by individual bank depends on its asset liability management policies. In recent years, Hong Kong 
RMB market has shown increasing RMB interest rate volatility and demand for liquidity management tools, mainly 
due to the small size of offshore RMB capital pool and the lack of supporting market mechanism. In addition, as the 
offshore RMB fi nancing business has rebounded since last year, and the demand for funds has signifi cantly increased, it 
is necessary to promote the development of the offshore RMB market in an innovative way.

The key to the development of offshore RMB repo business is to have suffi cient collateral, for example highly rated 
RMB bonds or bills. In recent years, the People’s Bank of China regularly issued offshore RMB central bills in Hong 
Kong, and the Bank of China Hong Kong initiated the market making of PBoC bill repo business which proved to be a 
success in the market. But overall, the offshore RMB bond market is small and there is a lack of collateral to develop the 
repo business. At the same time, overseas institutions have signifi cantly increased their holdings of onshore RMB bonds, 
reaching a total of 3.67 trillion yuan at the end of last year, which shows the collaterals that can be used to carry out repo 
transactions in the offshore market are mainly located in the mainland China. With mutual access to both markets, on 
one hand, foreign investors can participate in onshore repo transactions and obtain liquidity from domestic market when 
needed. On the other hand, foreign investors can carry out offshore repo transactions overseas using domestic bonds as 
collateral to promote the circulation of offshore RMB, so as to form a sound offshore RMB market with complementary 
liquidity management tools and meet the needs of offshore RMB business development.

According to the announcement, the PBOC and the HKMA have decided to use the HKMA’s RMB Liquidity Facility 
as a pilot to accept the domestic treasury bonds and policy fi nancial bonds as eligible collateral. Foreign investors can have 
access to the HKMA’s RMB Liquidity Facility by pledging eligible bonds held via the Northbound Bond Connect to the 
HKMA. The HKMA said that it will further expand the collateral function of domestic bonds, diversify the use of the 
holdings of overseas investors, and promote domestic bonds to become common collateral in the international market. 
The People’s Bank of China stated that they will further support foreign institutional investors by launching the bond 
repurchase business in the domestic interbank bond market, promoting the international investors’ participation in the 
mainland bond market, and consolidating Hong Kong’s unique role as a link between the domestic and overseas markets.
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2. Measures for opening up the market and expanding business

These measures include (1) officially implementing the optimization measures for Cross-boundary Wealth 
Management Connect, (2) further deepening the cross-border pilot scheme of digital RMB in Hong Kong. On the basis 
of the existing connect schemes and cross-border fi ntech cooperation, these facilitative measures will help expand the 
scope of business by promoting cross-border wealth management and consumption expenditure of residents of the two 
places, achieving an effect of institutional opening-up.

Cross-boundary Wealth Management Connect - The introduction of Cross-boundary Wealth Management 
Connect in 2021 has enriched the connotation of mutual market access program. Last year, the number of investor, the 
amount of cross-border capital transfer and the balance of investment of the Cross-boundary Wealth Management Connect 
increased at a faster pace, indicating greater prospect for market development. According to the feedback from the 
participating institutions and individual investors in the Greater Bay Area, the advantages of the connect scheme can be 
better leveraged to stimulate the business potential of cross-border wealth management. Therefore, in addition to adjusting 
the scale of eligible investors, investment quota, eligible investment product, participating institutions and so on, the revised 
rules also optimize the operation rules, such as regulating the cross-border promotion and sales activities of participating 
institutions and its partner institutions, and exploring new business models of fi nancial intuitions in the Greater Bay Area.

Digital RMB - Hong Kong has been actively participating in the pilot trials of cross-border use of digital RMB. 
The People’s Bank of China and the HKMA signed a Memorandum of cooperation to carry out cross-border technology 
testing and ongoing business trials of digital RMB, allowing the mainland visitors to use digital RMB for consumption 
expenditure when traveling to Hong Kong, and supporting Hong Kong residents to recharge digital RMB through bank 
accounts and other means, achieving a form of connection between the digital RMB system and the FPS system. On 
this basis, the People’s Bank of China and the HKMA announced an expansion of the digital RMB pilot in Hong Kong, 
increasing the number of participating institutions, further facilitating the use of digital RMB wallets by Hong Kong 
residents, enriching the functions of digital RMB wallets to improve customer experience, exploring low-value cross-
border digital RMB remittances, and improving customer experience.

3. Measures to tackle the vexing issues and release business potential

These measures include (1) facilitating Hong Kong and Macao residents to remit funds to purchase properties in the 
Greater Bay Area, and (2) carrying out cross-border credit referencing cooperation. These measures are mainly based 
on the needs of individuals and enterprises in the Greater Bay Area for cross-border fi nancial services, aiming to tackle 
the vexing issues of existing policies involving funding and information, to achieve a break-through of the bottleneck of 
business development, and fully utilizing the advantages of institutional opening-up.

Remittance of cross-border funds for purchase of property - Hong Kong and Macao residents living and 
working in mainland cities within the Greater Bay Area generate strong demand for purchase of property. In recent 
years, some commercial banks in Hong Kong and Macao have launched cross-border mortgage loan products, which 
has developed into certain business scale. However, despite the recognition of this type of cross-border fi nancial services 
by the relevant authorities, there have been no specifi c policy guidelines, such as how to conduct the down payment 
remittance of the newly-built properties and the settlement of purchasing the second-hand properties. The new policy 
measures clarify the procedures and requirements for banks to handle RMB and foreign exchange remittance and 
settlement for Hong Kong and Macao residents when they purchase the newly built houses and secondhand properties 
in the nine cities of the Greater Bay Area, so that Hong Kong and Macao residents can transfer the relevant funds to 
the mainland through clear, safe and compliant channels, fi lling a gap in property purchase related policies, as well as 
increasing cross-border business opportunities for Hong Kong fi nancial institutions.

Cross-border credit referencing cooperation - To develop the Guangdong-Hong Kong-Macao Greater Bay Area 
into a world-class Bay Area requires effi cient and convenient cross-border fl ow of various production factors within 
the region, and solves the problems that restrict business cooperation due to the poor fl ow of information and capital. 
With the accelerating development of the Greater Bay Area and the increasing demand for cross-border fi nancing by 
enterprises, banks in the two places hopes to set up a mechanism to exchange credit referencing information in order 
to provide high-quality cross border fi nancial service. The new policy measures promote the collaboration on cross-
boundary credit referencing to facilitate corporates’ cross boundary fi nancing activities. The PBoC and the HKMA will 
sign a MOU to build a policy framework for cross-border credit referencing, and implement the pilot scheme between 
Shenzhen and Hong Kong as the starting point, and expect to gradually expand the scope of the pilot in the near future. 
This initiative will have a signifi cant impact on the credit risk management of banks when assessing SME loans in the 
two places, refl ecting the direction of promoting institutional opening-up at a higher level.
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主 要 經 濟 指 標 (Key Economic Indicators)
一 . 本地生產總值 GDP 2021 2022 2023/Q3 2023/Q4

總量 ( 億元 )  GDP($100 Mil l ion) 28,677 28,180 7,671 N/A
升幅 (%) Change(%) 6.4 -3.5 4.1 4.3

二 . 對外貿易 External Trade 2023/12 2023/01-12
外貿總值 ( 億元 )  Total  t rade($100 Mil l ion)
  總出口  Total  exports 52,360 48,138 3,864 41,843 
  進  口  Total  imports 52,113 48,586 4,463 46,489 
  貿易差額  Trade balance 247 -448 -599 -4,646 

年增長率 (%) YOY Growth(%)
  總出口  Total  exports 18.7 -13.9 11.0 -7.8 
  進  口  Imports 17.2 -13.2 11.6 -5.7 

三 . 消費物價 Consumer Price
綜合消費物價升幅 (%) Change in  Composi te  CPI(%) 1.6 1.9 2.4 2.1

四 . 樓宇買賣 Sale & Purchase of Building Units
合約宗數 ( 宗 )  No.  of  agreements 96,133 59,619 3,764 58,035 
年升幅 (%) Change(%) 31.1 -38.0 5.6 -2.7 

五 . 勞動就業 Employment
2023/09-
2023/11

2023/10-
2023/12

失業人數 ( 萬人 )  Unemployed(ten thousands) 20.3 16.3 11.2 10.6 
失業率 (%) Unemployment  ra te(%) 5.2 4.3 2.9 2.8
就業不足率 (%) Underemployment  ra te(%) 2.6 2.3 1.0 1.0 

六 . 零售市場 Retail Market 2023/12 2023/01-12
零售額升幅 (%) Change in  value of  total  sales(%) 8.1 -0.9 7.9 16.2
零售量升幅 (%) Change in  volume of  total  sales(%) 6.5 -3.4 4.8 13.8 

七 . 訪港遊客 Visitors
總人數 ( 萬人次 )  arr ivals  ( ten thousands) 9.1 60.5 393.0 3,400.0 
年升幅 (%) Change(%) -97.4 561.5 2,347.4 5,523.8 

八 . 金融市場 Financial Market 2023/11 2023/12
港幣匯價 (US$100=HK$)
H.K.  Dollar  Exchange Rate  (US$100 = HK$)

779.8 780.8 780.8 781.1 

貨幣供應量升幅 (%) change in  Money Supply(%)

  M1 8.0 -20.7 -9.6 -6.2
  M2 4.3 1.6 4.0 4.0 
  M3 4.3 1.6 4.0 4.0 

存款升幅 (%) Change in  deposi ts(%)
  總存款  Total  deposi ts 4.6 1.7 1.7 1.0 
  港元存款  In  HK$ 1.4 0.7 0.5 0.3
  外幣存款  In  foreign currency 7.9 2.6 2.9 1.5

放款升幅 (%) in  loans & advances(%)
  總放款  Total  loans & advances 3.8 -3.0 -0.5 0.0
  當地放款  use  in  HK 4.7 -0.2 -0.1 0.3
  海外放款  use  outs ide HK 1.7 -10.0 -1.5 -0.8

最優惠貸款利率 (%) Best  lending rate  (%) 5.0000 5.6250 5.8750 5.8750 
恒生指數  Hang Seng index 23,398 19,781 17,043 17,047 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /Calibri-Light
    /Calibri-LightItalic
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CHei2HK-Bold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei2HK-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHKS-UltraBold
    /CHeiHK-UltraBold
    /CKanHKS-Xbold
    /CKanHK-Xbold
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /DFBangShuStd-W8
    /DFBiaoKaiShuStd-W5
    /DFBiaoSongStd-W4
    /DFCaiDaiStd-W7
    /DFDouDouStd-W3
    /DFDouDouStd-W5
    /DFFangSongStd-W2
    /DFFangSongStd-W4
    /DFFangSongStd-W6
    /DFFangYuanStd-W7
    /DFGangBiStd-W2
    /DFGirlStd-W3
    /DFGirlStd-W5
    /DFGirlStd-W7
    /DFGuYinStd-W5
    /DFHaiBaoStd-W12
    /DFHaiBaoStd-W9
    /DFHeiStd-W12
    /DFHeiStd-W3
    /DFHeiStd-W5
    /DFHeiStd-W7
    /DFHeiStd-W9
    /DFHuaZongStd-W5
    /DFHuiZongStd-W5
    /DFJinWenStd-W3
    /DFKaiShu-SB-Estd-BF
    /DFKaiShuStd-W3
    /DFKaiShuStd-W5
    /DFKaiShuStd-W7
    /DFKaiShuStd-W9
    /DFKangKaiStd-W5
    /DFKanTingLiuStd-W9
    /DFKuoTaiBeiStd-W4
    /DFLianLianStd-W2
    /DFLianLianStd-W4
    /DFLiHeiStd-W3
    /DFLiHeiStd-W5
    /DFLiHeiStd-W7
    /DFLiKaiShuStd-W5
    /DFLiKingHeiStd-W8
    /DFLiShuStd-W3
    /DFLiShuStd-W5
    /DFLiShuStd-W7
    /DFLiSongStd-W3
    /DFLiSongStd-W5
    /DFLiSongStd-W7
    /DFLiuLiStd-W5
    /DFLiuLiStd-W7
    /DFLiuXianStd-W3
    /DFLiuYeStd-W3
    /DFLiYuanStd-W7
    /DFLiYuanStd-W8
    /DFLungMenStd-W9
    /DFMingStd-W12
    /DFMingStd-W3
    /DFMingStd-W5
    /DFMingStd-W7
    /DFMingStd-W9
    /DFMoStd-W9
    /DFNewChuanStd-W5
    /DFOYangXunStd-W5
    /DFPOP1Std-W5
    /DFPOP1Std-W7
    /DFPOP1Std-W9
    /DFPOP2Std-W9
    /DFPOP3Std-W12
    /DFPuDingStd-W12
    /DFPuDingStd-W7
    /DFShiYiStd-W5
    /DFSoZingStd-W3
    /DFSuMoStd-W12
    /DFTanKaiStd-W5
    /DFTanLiStd-W5
    /DFTanLiStd-W7
    /DFTanLiStd-W9
    /DFTieXianStd-W3
    /DFTongTongStd-W3
    /DFWaWaStd-W5
    /DFWaWaStd-W7
    /DFWeiBeiStd-W7
    /DFWZMingStd-W4
    /DFXingKaiStd-W5
    /DFXingShuStd-W5
    /DFYanKaiStd-W5
    /DFYanKaiStd-W7
    /DFYanKaiStd-W9
    /DFYaYiStd-W6
    /DFYeaSongStd-W9
    /DFYingHeiStd-W7
    /DFYuanStd-W12
    /DFYuanStd-W3
    /DFYuanStd-W5
    /DFYuanStd-W7
    /DFYuanStd-W8
    /DFYuanStd-W9
    /DFYuanYuanStd-W2
    /DFYuanYuanStd-W4
    /DFZongKaiStd-W7
    /DFZongYiStd-W5
    /DFZongYiStd-W7
    /DFZongYiStd-W9
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /Gabriola
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /GiddyupStd
    /HoboStd
    /Impact
    /LetterGothicStd
    /LetterGothicStd-Bold
    /LetterGothicStd-BoldSlanted
    /LetterGothicStd-Slanted
    /LithosPro-Black
    /LithosPro-Regular
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHKS-Xbold
    /MDynastyHK-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MesquiteStd
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiHK-Xbold
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MingLiU
    /MingLiU-ExtB
    /Ming-Lt-HKSCS-ExtB
    /Ming-Lt-HKSCS-UNI-H
    /MinionPro-Bold
    /MinionPro-BoldCn
    /MinionPro-BoldCnIt
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Medium
    /MinionPro-MediumIt
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /Modern-Regular
    /MongolianBaiti
    /MonotypeCorsiva
    /MoolBoran
    /MQingHuaHKS-Xbold
    /MQingHuaHK-Xbold
    /MS-Gothic
    /MS-Mincho
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MSungHK-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYoungHK-Xbold
    /MyriadArabic-Bold
    /MyriadArabic-BoldIt
    /MyriadArabic-It
    /MyriadArabic-Regular
    /MyriadHebrew-Bold
    /MyriadHebrew-BoldIt
    /MyriadHebrew-It
    /MyriadHebrew-Regular
    /MyriadPro-Bold
    /MyriadPro-BoldCond
    /MyriadPro-BoldCondIt
    /MyriadPro-BoldIt
    /MyriadPro-Cond
    /MyriadPro-CondIt
    /MyriadPro-It
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuenHK-Xbold
    /MYuppyHK-Medium
    /NuevaStd-Bold
    /NuevaStd-BoldCond
    /NuevaStd-BoldCondItalic
    /NuevaStd-Cond
    /NuevaStd-CondItalic
    /NuevaStd-Italic
    /OCRAStd
    /OldEnglishTextMT
    /OratorStd
    /OratorStd-Slanted
    /PoplarStd
    /PrestigeEliteStd-Bd
    /RosewoodStd-Regular
    /SourceHanSansTWHK-Bold
    /SourceHanSansTWHK-ExtraLight
    /SourceHanSansTWHK-Heavy
    /SourceHanSansTWHK-Light
    /SourceHanSansTWHK-Medium
    /SourceHanSansTWHK-Normal
    /SourceHanSansTWHK-Regular
    /StencilStd
    /SymbolMT
    /TektonPro-Bold
    /TektonPro-BoldCond
    /TektonPro-BoldExt
    /TektonPro-BoldObl
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TraditionalArabic
    /TraditionalArabic-Bold
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 50
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.20000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 72
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.19444
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 100
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /FlateEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
>
    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e5c4f5e55663e793a3001901a8fc775355b5090ae4ef653d190014ee553ca901a8fc756e072797f5153d15e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>
>
    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020d654ba740020d45cc2dc002c0020c804c7900020ba54c77c002c0020c778d130b137c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor weergave op een beeldscherm, e-mail en internet. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [72 72]
  /PageSize [612.000 792.000]
>> setpagedevice




