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Driven by the open economic policies of China, the economy of Hong Kong
has been undergoing structural changes since the 1980s. Through the sub-
contract processing arrangement in the mainland of China (the Mainland),
Hong Kong entrepreneurs continue to operate in Hong Kong, in the form of
import and export firms. These firms also provide manufacturing-related
technical support services, e.g. product design, sample and mould making, and
production planning, to the associated manufacturing firms in the Mainland.

Feature articles addressing this subject have been published regularly in Hong
Kong Monthly Digest of Statistics since 1995. This article provides the latest
information on the related development.

WA SCH ISR - BB BUN ST R BB a4
(EExE ¢ (852) 3903 7398 ; ZEES : asw@censtatd.gov.hk) -

Enquiries on this article may be directed to the Distribution Services Statistics Section,
Census and Statistics Department
(Tel. : (852) 3903 7398; E-mail : asw@censtatd.gov.hk).
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Trading Firms Engaging in Sub-contract Processing Arrangement and
Providing Manufacturing-related Technical Support Services
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1. Introduction

1.1 Driven by the open economic policies of
China, the economy of Hong Kong has been
undergoing structural changes since the 1980s.
Through the sub-contract processing arrangement in
the mainland of China (SPAC)!, Hong Kong
entrepreneurs have successfully reduced the costs of
manufacturing by taking advantage of the large base
of labour and land resources in the mainland of
China (the Mainland).

1.2 Many of the firms which have moved their
manufacturing processes to the Mainland continue to
operate in Hong Kong, in the form of import and
export firms. This could facilitate import of goods
produced in the Mainland and their subsequent re-
export to foreign markets.  They are mainly
engaged in non-manufacturing activities such as
marketing, orders processing, materials sourcing,
product design, product development, quality
control, packaging and logistics.

1 “Sub-contract processing arrangement in the mainland of China”
(SPAC) is defined as a contractual agreement between a party in
Hong Kong and a party in the Mainland, whereby the Hong Kong
party places an order with the party in the Mainland to carry out
production processing in the Mainland.

SPAC differs from “outward processing in the mainland of China”
(OP) as adopted in trade surveys conducted by the Census and
Statistics Department. The former has a broader coverage. OP is
defined as a contractual agreement between a Hong Kong party and a
party in the Mainland to carry out production processing in the
Mainland, and it is subject to the following conditions:

(@) the raw materials or semi-manufactures required have to be
supplied wholly or partly by the Hong Kong party; and

(b) the processed goods have to be returned to Hong Kong for local
consumption or export to overseas countries/territories.

SPAC covers all contractual agreements on production between a
Hong Kong party and a party in the Mainland, also including those
not fulfilling conditions (a) or (b) above.
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1.3 Inview of the favourable business environment
in the Mainland, some traditional import and export
firms have also been engaged in SPAC and rendered,
in varying degrees, manufacturing-related technical
support services to the production units in the
Mainland. In mid-1990s, quite a large number of
new import and export firms were also set up in Hong
Kong to serve as a local base for new manufacturing
firms in the Mainland.

1.4 Many entrepreneurs in Hong Kong in fact have
dual capacity as traders in Hong Kong and
proprietors or partners of factories in the Mainland.
The import and export firms in Hong Kong operated
by these entrepreneurs would import goods from their
factories in the Mainland and subsequently re-export
such goods to the rest of the world. However, these
import and export firms operate in a way somewhat
different from traditional importers/exporters.
Activities undertaken by the former usually involve
manufacturing-related technical support services,
e.g. product design, sample and mould making, and
production planning.

1.5 Besides, these factories in the Mainland
wholly/partly owned by the Hong Kong entrepreneurs
and their associated import and export firms in Hong
Kong demand a lot of support services from
financing, transport, communications and other
industries in Hong Kong.  This should have
substantial impact on the development of Hong
Kong’s service industries.

1.6 In recent years, Hong Kong entrepreneurs with
factories in the Mainland have been facing
challenges. Rising prices, together with the rising
wages, caused the costs of operation to increase.
The changing business environment in the Mainland
arising from these and some other factors might have
impacts on SPAC activities and related demand for
Hong Kong’s support services.

1.7 Feature articles addressing the subject on
trading firms with manufacturing-related activities
have been published regularly in Hong Kong Monthly
Digest of Statistics since 1995. This article provides
the latest statistics on this subject up to the reference
year of 2016.

FB3 Hong Kong Monthly Digest of Statistics March 2018
Census and Statistics Department, Hong Kong Special Administrative Region



2. BUSRAFEIEEROE S AT
H

21  FERIFSETEE T SRR GE R E
o FRAENSBIIRA T EEEETES
B2 BOEESRRAERENN T ERE
RS MHENLHY - MREIRESES ] > —fH
FEHE— SR AG VIR N E] > S A [F] R A LA
BIR HlE i S AR ES) - R EAR
SCT ARG PTIE SE Y E AT B A HITT3E
- AERE R B AEREL CE 5N E]
SEUEIRNER > BT A FHEE B ERE
QO IEEN > A TAE B At T AR
S o

22 FRABELREE S HIBIE T3 B Y
2k R e (1 B B SR AH R R 5 Y X 25 28 =TT
B 0 BRI E] A BRI E A RE AR A
B BN ETEEIARREREE "
WSIRET: ) JRPN) vl == S e O o SN
F] o RS LERB LTINS HE 10
XA - I HMENEGHBRREY) > EEA
A FE A - o3 B E R e SR P
S o

23 FRERETINE o B EA e A
3R DA EEEN O TRIER AR
TEUEZE ) VS - BE L BEEBRAFENL
T EFHRSEEENE R EMETEL
ARBLES  RARMAREIA  RAHRE
REIHEMHBESRK  UAFEETRERNENE
i o

2 BUNAEEEEH 2009 ERCAER FERVAEHHERA T EF
AT 2.0 W, o DUBUUBERSE TR & A
PRy TEBERETESE L1 R - BRISAEREERSN . K
XARTTE BRI ASTHE T EBEETESH
2.0 fft, MficiE - BRIEET T BAERLETEIR, V5
1% F2E (BBGETAT]) 2008 4 11 F SR TIEAY
BB -

EHELEE AT 201843 H
ERRITRE BUFSETR

2. Classification of manufacturing firms
and import and export firms

2.1 The classification of Hong Kong firms in
various economic surveys conducted by the Census
and Statistics Department (C&SD) is based on the
Hong Kong Standard Industrial Classification
(HSIC)?>, which follows the United Nations’
International ~ Standard  Industrial ~ Classification
(ISIC).  According to international guidelines, a firm
in an economy is classified to an appropriate industry
based on its major economic activity being
undertaken in the economy, whether or not it is also
engaged in other activities in other countries/
territories. In deciding whether a Hong Kong firm is
a trader or manufacturer, it is the major economic
activity which takes place in Hong Kong, but not
those economic activities in the Mainland or other
places, that determines the classification.

2.2 Trading firms engaged in SPAC and providing
manufacturing-related services but without the “core”
manufacturing functions in Hong Kong are not to be
classified as manufacturing firms in Hong Kong,
although these firms, or their owners, may own
manufacturing establishments in the Mainland.
Even if the firms in Hong Kong and the Mainland
may be under the same ownership and operate with
close relationship, they are separate entities with
separate business registrations in the two economies.

2.3 These local firms in question should not be
classified statistically to “manufacturing”, or else
data users would find the data relating to the
“manufacturing sector” difficult to interpret and
apply. In fact, these firms in Hong Kong do not
possess many of the characteristics of manufacturing
firms. They do not have large scale production lines
in Hong Kong. They do not employ a large number
of operatives in Hong Kong, nor do they consume a
large quantity of industrial electricity or water in
Hong Kong. Also, they need not operate in
industrial buildings.

2 HSIC Version 2.0 has been used in different surveys conducted by
C&SD starting from 2009 to replace HSIC Version 1.1 used in
previous rounds of the surveys. The industrial classification and all
figures given in this article, unless otherwise specified, are based on
HSIC Version 2.0. For details of the revision of HSIC, please refer
to the relevant feature article published in the November 2008 issue
of Hong Kong Monthly Digest of Statistics.
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3. REBHEEEMEMEBTNEZA 3.  Principal statistics for trading firms

HNEEFT BT with manufacturing-related activities
3.1 H 1992 i 1S B KOB 3.1 Starting from the 1992 round of the annual

Sl G > SHEEIA T S TR economic survey on the import and export trade

. sector, additional questions have been included in
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PUSSRAR : (—) S ARUS TR 7B the survey questionnaire to collect information

SEyZHE - PR (=) BREGESRAHBRAT R relating to (i) SPAC, and (ii) manufacturing-related
YIRARFE I ER} o A SCHEE S R 5 T HY 2 technical support services. Key findings on these
gt 3, two aspects are presented in this article®.
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Chartl Number of import and export firms with manufacturing-related activities,
1992 to 2016
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275 2017 4 12 A HhRAY (2016 FEHOIE S - A8 general can be obtained from the report Key Statistics on Business
B EERD RS R AR R R s Performance and Operating Characteristics of the Import/Export,
) EEgE ) s . Wholesale and Retail Trades, and Accommodation and Food

Services Sectors in 2016 published in December 2017.
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3.2 Chart 1 presents the number of import and
export firms with manufacturing-related activities® °
from 1992 to 2016.

3.3 Table 1 presents selected principal statistics
for manufacturing firms® and import and export firms
with manufacturing-related activities from 2012 to
2016.

Manufacturing firms

3.4 As the structure of Hong Kong economy
continued to shift away from manufacturing to
services over the past years, the number of
establishments and persons engaged in the
manufacturing sector continued to decline. The
number of manufacturing establishments was 8 037
in 2016, representing a decrease of 4.8% as
compared with 8 444 in 2015. Meanwhile, the
number of persons engaged in the manufacturing
sector was 94 100 in 2016, representing a decrease
of 3.4% as compared with 97 400 in 2015.

(Table 1)

3.5 The total sales revenue of manufacturing firms
increased by 12.5% from $171.3 billion in 2015 to
$192.7 billion in 2016. The value added generated
by the manufacturing sector amounted to
$33.5 billion in 2016, representing an increase of
1.0% compared with 2015. (Table 1)

4 Referring to import and export firms engaged in SPAC and
providing manufacturing-related technical support services which
include product design; sample and mould making; production
planning, management and control; and other professional/technical
services.

5 Starting from the reference year of 2009, the statistics are compiled
based on the HSIC Version 2.0 and the series has been backcasted to
2005. For the earlier years, the statistics are compiled based on
HSIC Version 1.1. As far as this series of statistics is concerned,
figures for 2005 onwards are broadly comparable to those for earlier
years.

6 Further analyses on the latest situation of manufacturing firms can
be obtained from the report Key Statistics on Business Performance
and Operating Characteristics of the Industrial Sector in 2016
published in December 2017.
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Table1l  Selected principal statistics for manufacturing firms, import and export firms with
manufacturing-related activities, and other import and export firms, 2012 to 2016

&t (BSAEREEERSN)
$ billion, unless otherwise specified

I E PN
(TA)
BRI B E No. of
AEPER LY No.of  persons engaged W nfE A e
Type of firms Year establishments ("000) Value added Sales revenue
() #gENE 2012 9636 102.8 35.1 188.7
Manufacturing firms 2013 9358 102.0 35.4 166.9
(-2.9%) (-0.8%) (+0.9%) (-11.6%)
2014 8908 100.2 34.4 164.7
(-4.8%) (-1.7%) (-2.9%) (-1.3%)
2015 8 444 97.4 33.1 171.3
(-5.2%) (-2.9%) (-3.7%) (+4.0%)
2016 8 037 94.1 335 192.7
(-4.8%) (-3.4%) (+1.0%) (+12.5%)
(1) 58S T e T R B I 2Bk R FR it ety 2012 15954 123.9 90.6 717.6
I EAH R S B AR s iy O B A 5 2013 14542 111.6 84.8 629.2
(-8.8%) (-10.0%) (-6.4%) (-12.3%)
Import and export firms engaged in sub-contract 2014 14 032 106.2 80.5 567.3
processing arrangement in the mainland of (-3.5%) (-4.8%) (-5.1%) (-9.8%)
: - : 2015 13 909 102.8 72.3 528.4
China and providing manufacturing-related
nandp gn 9 (-0.9%) (-3.2%) (-10.1%) (-6.9%)
technical support services
2016 13 889 100.4 71.9 488.3
(-0.1%) (-2.3%) (-0.6%) (-7.6%)
(8) DA Ry Bl N 2012 2992 39.8 352 231.1
Operated as manufacturing firms before 2013 2831 35.4 30.1 189.5
(-5.4%) (-11.1%) (-14.4%) (-18.0%)
2014 2717 324 29.3 165.3
(-4.0%) (-8.3%) (-2.6%) (-12.8%)
2015 2677 31.0 24.6 155.1
(-1.5%) (-4.3%) (-16.2%) (-6.2%)
2016 2691 28.8 23.9 143.4
(+0.5%) (-7.2%) (-2.9%) (-7.5%)
(b) BRITFE By 152 50 ] 2012 12 961 84.1 55.4 486.6
Set up as import and export firms 2013 11711 76.2 54.7 439.7
(-9.6%) (-9.4%) (-1.4%) (-9.6%)
2014 11315 73.8 51.1 402.0
(-3.4%) (-3.1%) (-6.5%) (-8.6%)
2015 11 232 71.8 47.8 373.3
(-0.7%) (-2.7%) (-6.6%) (-7.1%)
2016 11198 71.6 48.0 344.9
(-0.3%) (-0.2%) (+0.6%) (-7.6%)
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Table 1 (cont’d) Selected principal statistics for manufacturing firms, import and export
firms with manufacturing-related activities, and other import and export

firms, 2012 to 2016

&t (BSAEREEERSN)
$ billion, unless otherwise specified

BMEAB
(FA)
L Grdetine Sg= | No. of
ANEIERI s No.of  persons engaged WANEE PREUZE
Type of firms Year establishments ("000) Value added Sales revenue
(ORZ()) 2012 25589 226.8 125.7 906.4
2013 23900 213.6 120.2 796.1
(-6.6%) (-5.8%) (-4.4%) (-12.2%)
2014 22 940 206.5 114.9 732.0
(-4.0%) (-3.3%) (-4.5%) (-8.1%)
2015 22 353 200.2 105.5 699.7
(-2.6%) (-3.0%) (-8.2%) (-4.4%)
2016 21926 194.5 105.4 681.0
(-1.9%) (-2.8%) (-0.1%) (-2.7%)
(1) HAotr e O S A= 2012 69 935 400.6 328.1 2,880.5
Other import and export firms 2013 68 251 388.6 346.2 3,083.4
(-2.4%) (-3.0%) (+5.5%) (+7.0%)
2014 68 737 385.9 360.3 3,183.8
(+0.7%) (:0.7%) (+4.1%) (+3.3%)
2015 66 603 376.2 354.3 3,078.4
(-3.1%) (-2.5%) (-1.7%) (-3.3%)
2016 67 334 365.7 363.1 2,998.9
(+1.1%) (-2.8%) (+2.5%) (-2.6%)
(1) + (1) 2012 85 888 524.5 4187 3,598.2
2013 82793 500.1 431.0 3,712.5
(-3.6%) (-4.6%) (+2.9%) (+3.2%)
2014 82 769 492.1 440.8 3,751.2
) (-1.6%) (+2.3%) (+1.0%)
2015 80512 479.1 426.7 3,606.8
(-2.7%) (-2.7%) (-3.2%) (-3.8%)
2016 81 223 466.2 435.0 3,487.2
(+0.9%) (-2.7%) (+2.0%) (-3.3%)
R -8 SENE £0.05% 2 A Notes: § Change within +0.05%.
(1) PEEANEEIEERET - RSB A~ EBZR (1) Number of persons engaged is the number of working
BETREENE - proprietors, active partners, unpaid family workers and
employees.
(2) $HEWEEHEBTEENEYRMEERS (2) Sales revenue includes revenue from selling goods produced
IEE N EYIFTSMILES - b9 - AREYERE in-house and goods purchased from external parties. Also,
A A AR R A M Ay FI B S T T R B it covers goods produced locally and goods produced in the
AR P AE EERY B - Mainland through SPAC.
() FEHNHF AR [ —FLLENEE H Y (3) Figures in brackets denote percentage changes over the
o M DUREE N st E - preceding year and are derived from unrounded figures.
(4) HHPUE ARG > (@58 sk oy seELLE (4)  Figures may not add up to total due to rounding.
HERTT -
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Import and export firms with manufacturing-related
activities

3.6 Among the 81223 import and export firms
operating in 2016, 17.1% (or 13 889) of them were
trading firms with manufacturing-related activities.
This compared to the share of 17.3% in 2015.
(Table 1)

3.7 In 2016, the number of trading firms with
manufacturing-related activities edged down 0.1%
from 13909 in 2015. These firms were
characterised by considerable involvement in the
technical aspects of manufacturing processes, such as
product design; sample and mould making;
production planning, management and control; and
other professional/technical services. (Table 1)

3.8 The number of persons engaged in these
trading firms was 100400 in 2016, decreased by
2.3% as compared with 102 800 in 2015. (Table 1)

3.9  Although these trading firms did not undertake
production work in Hong Kong, there was
undoubtedly some relationship between them and the
manufacturing sector. In 2016, 19.4% of these firms
undertook production activities in Hong Kong
previously, similar to the situation in 2015.
(Table 1)

3.10 In 2016, these trading firms were responsible
for managing, in varying degrees, the production of a
total of $488.3 billion of goods, mainly produced in
the Mainland, while the corresponding figure for the
local manufacturing sector was $192.7 billion. In
terms of contribution to the economy, the trading
firms with manufacturing-related activities accounted
for $71.9 billion of value added, as against
$33.5 billion contributed by the manufacturing sector
in 2016. However, it should be cautioned that these
trading firms with manufacturing-related activities
might also be engaged in conventional import and
export activities which do not involve SPAC. As
such, their contribution in relation to manufacturing-
related activities might have been overstated.
(Table 1)
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3.11 Chart 2 presents the percentage distribution of
the number of import and export firms with
manufacturing-related activities by industry group in
2016.

2 2016 AT RIR AV E RS AR SRR OB B AT B E B 2thom
Chart2  Percentage distribution of the number of import and export firms with
manufacturing-related activities by industry group, 2016
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Miscellaneous consumer goods, import and export

% i - EREERSEROE S

Clothing, footwear and allied products, import and export

it s O 8 &

Durable goods, import and export

FERE R et OE &

Raw materials and semi-manufactures, import and export

3.12 Analysed by principal line of business
activities, those trading firms engaging in import and
export of miscellaneous consumer goods’ accounted
for the largest share (38%). This was followed by
clothing, footwear and allied products (30%), durable
goods® (21%) and raw materials and semi-
manufactures (11%). (Chart 2)

7 These refer to consumer goods other than clothing, footwear and
allied products. They mainly include toys, household products,
cosmetics, jewellery, watches and clocks, books, paper products, and
drugs.

8 They include machinery, equipment and parts; transport equipment;
and other durable goods (such as photographic equipment; furniture;
office machines; scientific and professional instrument; musical
instrument; and sewing machines, etc.).
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3.13  Table 2 presents the types of services rendered
in connection with SPAC by import and export firms
with manufacturing-related activities during 2012 to
2016.

R 2 2012 = 2016 FREAPUEEMEREBEHOE AT MIHEETHFFHEA

HEEZEHRFTR AL A IR B 2 1

Table2 Types of services rendered

in connection with sub-contract processing

arrangement in the mainland of China by import and export firms with
manufacturing-related activities, 2012 to 2016

RO FIBGE T/ T B A 225 AR S A AR s S

Type of services rendered in connection with sub-contract

processing arrangement in the mainland of China

R R AR RO H St

Percentage of establishments providing the services

2012 2013 2014 2015 2016
PR A YR 72 71 76 82 72
Sourcing of raw materials
FEbnEEET 69 70 68 69 72
Product design
w B P 73 69 72 72 67
Quality control
FEA R T AL 67 62 60 65 63
Sample and mould making
B2 KT AR 55 53 51 51 59
Professional and technical services
B R A% SRR 47 46 47 52 50
Packaging and logistics
EESE - BE R 60 45 45 50 48

Production planning, management and control

3.14 £ 2016 4 > HHEAEHARBEHIT
72% HY 54 50N B HR PRI A A WIRE R ZE i
st B EERIRS (67%) - A K
T8l (63% ) @ H 3 KT k%
(59%)  BEERIREIMRE (50%) DR
EEE  EHE RS (48%) - (£R2)

EHELEE AT 201843 H
ERRITRE BUFSETR

3.14 In 2016, among the different types of services
provided, 72% of the trading firms rendered the
services of sourcing of raw materials and product
design. These were followed by quality control
(67%); sample and mould making (63%);
professional and technical services (59%); packaging
and logistics (50%); and production planning,
management and control (48%). (Table 2)
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43 EEAEEUEIE N E REE R ELESE
BRSSOt E > W% 1 For o
2016 MRS ER A8 H Ropl e A8 - ¢ 2015
ForHI TR 1.9% K 2.8% - (i hn{EE KM E
W Il o A8k 0.1% o 2.7% HYERIE -
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sTEEME AT SEHYE Tt -
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4. Supplementary statistics for the
manufacturing sector

4.1  The value added of the import and export firms
with manufacturing-related activities has indeed
significant “technical” content related to the
manufacturing of the goods traded. In some
economies, these manufacturing-related activities
tend to be absorbed in other service industries, or
simply subsumed in the manufacturing sector. In
Hong Kong, they are embedded in import and export
firms with manufacturing-related activities. It is
likely that a significant proportion of persons
employed by these import/export firms are engaged in
activities that are production-oriented and technical in
nature.

4.2 It would therefore be useful to consider
statistics for manufacturing firms together with those
for trading firms with manufacturing-related activities
when analysing manufacturing activities in Hong
Kong.

4.3 Combining local manufacturing firms and
trading firms with manufacturing-related activities as
shown in Table 1, the number of establishments and
the number of persons engaged decreased by 1.9%
and 2.8% respectively in 2016, as compared with
2015. Meanwhile, the value added and sales
revenue decreased by 0.1% and 2.7% respectively.

4.4  Table 3 presents the percentage shares of these
two types of firms, in terms of number of
establishments, number of persons engaged, value
added and sales revenue during 2012 to 2016.

FB12 Hong Kong Monthly Digest of Statistics March 2018

Census and Statistics Department, Hong Kong Special Administrative Region



x3 2012 2 2016 FAEEE FES BT P RSN E R EHAUE SR EBRE L O
¥ A EREE It
Table3  Percentage shares of manufacturing firms and import and export firms with
manufacturing-related activities in selected principal statistics, 2012 to 2016

Horth

Percentage
RS E MEAR  HIEHE R
NEIER Ay No. of No. of Value Sales
Type of firms Year  establishments persons engaged added revenue
() BN 2012 37.7 454 27.9 20.8
Manufacturing firms 2013 39.2 47.8 29.5 21.0
2014 38.8 48.5 29.9 225
2015 37.8 48.6 314 24.5
2016 36.7 48.4 318 28.3
(1) g3 HBLE T e T R A 22 HE R AR ik ety 2012 62.3 54.6 72.1 79.2
IESEM BRI SR IR B OB 50 E 2013 60.8 52.2 70.5 79.0
Import and export firms engaged in sub-contract 2014 61.2 51.5 70.1 775
processing arrangement in the mainland of 2015 62.2 51.4 68.6 75.5
China and providing manufacturing-related 2016 63.3 51.6 68.2 71.7

technical support services

(@) DAEEE RSN 2012 11.7 17.6 28.0 25.5
Operated as manufacturing firms before 2013 11.8 16.6 25.1 23.8
2014 11.8 15.7 255 22.6
2015 12.0 155 233 22.2
2016 12.3 14.8 22.6 21.1
(b)  BeIrBs Ry AEH I B A ) 2012 50.7 37.1 441 53.7
Set up as import and export firms 2013 49.0 35.7 455 55.2
2014 49.3 35.7 445 54.9
2015 50.2 35.9 45.3 53.4
2016 51.1 36.8 45.6 50.7

iR (1) EYISEHENEEERIB R EB PR IATT
@+ (b)=(IN)

(1) + (I1) = 100%

45 118 B 4 28 I I S a2 A — 1 P9 3] — 4R AT B
F oo PR AR (5 o (B BB IR T RE

ELEITT -

(2) FFEIFFSER 1 AR -

45 FEEZMH T HEBNMERHEEE

SR
KE/HA

ERK > EEER 7 oG gEt T
b > TRFREIRS 25 A BRI B L EUEE AR E B

58 5 A TS -

EHELEE AT 201843 H
ERRITRE BUFSETR

Notes : (1) The following illustrates the relationship of the figures shown
in the above table :

(@) + (b)=(IN)
(1) + (11) = 100%
The relationship applies to figures for the same year shown

in each column of the table. Figures may not add up to
total due to rounding.

(2) See also notes to Table 1.

45 It should be noted that in order to fully
understand the contribution of Hong Kong
entrepreneurs to the economy of Hong Kong, it is
necessary to take into account statistics on trading
firms with manufacturing-related activities together
with those relating to the manufacturing sector.
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