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2020 ECONOMIC INDICATORS
—ET_TFEEER

Real GDP growth Q- WEH==F -7.2%
AMEEREBEEEIER

QB E=F -3.5%
Unemployment rate Aug - Oct \Z+H 6.4%
Underlying consumer price inflation Jan - Oct —2+ A 1.5%

ENXHEYEBRE
Oct TH 0.4%

Except for unemployment rate, the above percentages represent year-on-year changes.

BRIGERIL > LI E S RFRAEFFICLRATES) -

* The Hong Kong economy saw some improvement in the third quarter of 2020 after the
sharp contraction in the first half of the year. The total exports of goods resumed
moderate growth, thanks to an improved external trading environment amid the
accelerated growth of the Mainland economy. Domestic demand revived somewhat but
stayed weak.

HARBRLRAE B T EF FEFEREWGER - B =W RNE - ZERINEHE 5
B P AR PR AP - BEB G BRI R - N RIS A S
B 2AH 55

* The labour market was still under pressure, with the seasonally adjusted unemployment
rate staying at an elevated level of 6.4% in August — October.

LS AR E&FEMEHEBNRERE/ (HETHER16.4%

* The underlying consumer price inflation eased further in recent months amid subdued
economic conditions, averaging 1.5% in the first ten months of 2020.
HEAHEVEERIBHERIEERE NE— P& > T T FH+
&l 5 R 1.5% »
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THE ECONOMY SAW SOME IMPROVEMENT IN Q3 2020
TECEFE=-FREHRNE
Gross Domestic Product

(vear-on-year rate of change in real terms)
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* The year-on-year contraction of the Hong Kong economy narrowed visibly to 3.5% in the
third quarter of 2020. On a seasonally adjusted quarter-to-quarter comparison, real GDP
rebounded by 2.8%, arresting the declines in the preceding five quarters.
BRGNS = AV U 4 IR S I B U E3.5% o SRR I
‘IEFIL - BE A A EREN H2.8% » FHEEE G 7 (E RS U HE i E R -

* Hong Kong’s total exports of goods resumed moderate year-on-year growth of 3.9% in real

terms in the third quarter of 2020, underpinned by the stronger trade flows with the
Mainland along with the recovery of import demand in some major markets. Exports of
services plummeted further by 34.6% year-on-year in real terms as inbound tourism
remained at a standstill and cross-boundary transport and business services stayed sluggish,
though exports of financial services saw further growth.
BEBGEYHOE T ZFEF=FHIG3 9% IR EER TN & 2HR
RPN B Y B8 5 1 21 5 AT oy T B 5 HY #E LT RE KPR AR - /'“PP/_JEI%H*&Q&?Q%JﬁZE
R o {H R 5 I A S (L 2R+ I S A S B A 4 R S - R
B i FEEE P TH34.6% -

* Domestically, private consumption expenditure posted a smaller though still notable year-
on-year decline of 8.2% in real terms in the third quarter of 2020, as local consumption
sentiment revived somewhat in the latter part of the quarter when the third wave of local
COVID-19 infections was contained. Overall investment expenditure continued to fall
visibly by 11.1% year-on-year in real terms amid the difficult business environment and
weak construction activity.

AU TTH > FANHE R S BRI E S T Ek8.2% P’%Eﬁifﬁm
WeZzs - IR INGRASHEH B 15 6 18 A 55 = Ry 05 70 SRS 1R B 2 4% 18 5 A i i -
PHER BTN EE > BISISEIR G > BB T EEHEEHE T ERI.1% -



LABOUR MARKET REMAINED UNDER PRESSURE >
% IR {hEEEN ‘

Seasonally adjusted unemployment rate
(three months ending)
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» The labour market faced notable pressure in the third quarter, but tended to stabilise after

the third wave of infections was contained. The seasonally adjusted unemployment rate
rose from 6.2% in the second quarter of 2020 to 6.4% in the third quarter, and stayed
unchanged in August — October. As the overall economic situation remains weak and the
global pandemic is still fluid, the labour market will remain under pressure in the near
term.
FLMISGER =FEA LR - BES = RE 2R BR iR E - L=
{65 ﬂ*)“ﬂ%’i$?¢l_ L TEE BN6.2%TF R HE =F16.4% f/\EJrH
GEFFAE - NIRRT > I E2REENRE - 5 TS EM
AT H’% ¥R ST -

* Unemployment rates of the consumption- and tourism-related sectors went up in the third
quarter to the highest since SARS in 2003, though eased back slightly in August — October.
LR B R iR 05 A BT 2E I e SR AE S = R 22003 L ¥ - WEEN
E+HM R -

* Nominal wages in June continued to increase over a year earlier, but the rate of increase
decelerated further to the slowest in more than a decade

gk LTEAEN B E BT > B BT E R 2E 5 DR R K -



UNDERLYING CONSUMER PRICE INFLATION
EASED VISIBLY IN RECENT MONTHS
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* Consumer price inflation eased visibly in recent months. The sharp deceleration was
attributable to a notably smaller year-on-year rise in prices of basic foodstuffs, particularly
pork, due mainly to the high base effects, the fall in charges for meals-out, as well as softening
price pressures on many other major CPI components amid subdued economic conditions.
Underlying consumer price inflation went down from 1.8% in the second quarter of 2020 to
0.3% in July — October, and averaged 1.5% in the first ten months.
HEVEERETEHBEEEN - BRREANERSE > 2HREAGMEECOCHZ
F8 B AR ) B 32 - T8 22 IR v 2k O 1 85 s ~ SN RS S A Rk > DAROH
LY TE BET 2 HoAth £ BE4H Bl H R 2 i B B ) (E K 59 AV &R BRI N4 A » A
AOHEERBERE “ZEEFEE FTNI8%KEEAETHW03% » SHH
B R1.5% -



LATEST FORECASTS FOR 2020
“ETERMAR
Real GDP growth -6.1%
A EEEEENE

Consumer price inflation

JHEY)E B
Underlying £ 1.3%

Headline #2548 0.3%

* The global economy recovered at a faster-than-expected pace in the third quarter, but
the short-term outlook still faces considerable uncertainties. Barring any abrupt
deterioration in the local epidemic situation or global economic activity, the Hong Kong
economy is likely to see further modest improvement in the fourth quarter of 2020.

E PRER BR 485 A5 55 = T HUAR e 20 (R THIY Ry B - (B %G B At ST 28 T AR K
Ay A - BRIEA I i i 25 0 15 B IR BR B VS Bh 8 A 7% > /IABEA
HERE T BEFUFE—DIMGE -

* Considering the actual outturn in the first three quarters of the year and the cushioning
effects of the Government’s massive relief measures, the Hong Kong economy is
forecast to contract by 6.1% for 2020 as a whole.

FE S E = TN E PR RN U R M &7 6% 15 Bt 1Y 4% @ > SIS
BERAE T EFEEFUHLE6.1% -

* On prices, overall inflationary pressures should stay mild in the rest of the year, given
the weak global and local economic conditions amid the threat of COVID-19. The
underlying and headline inflation rates for 2020 as a whole are forecast at 1.3% and
0.3% respectively.

PIE 5 > BRBRAA B LE AR DA 280 55 > BEAG AR BR JJAE 5 A B8R 1 g
FE GRS - T B FERFERARNEY)E E RSN & W) (8 # iR
REY TR 53 A1 K5 1.3% 520.3% -



ECONOMIC OUTLOOK SUBJECT TO
DIFFERENT INTERNAL AND EXTERNAL FACTORS
HENRRT S @ANMNERATEER

The Mainland economy has emerged from the shadow of the epidemic and resumed its
upward track, rendering support to Hong Kong’s exports
PRI 3 S AT BRARERG P TR PRI B P T, - Ry By LR S e

The global economic recovery is

threatened by the recent surge of — . .
o T e e e e Uncertainties surrounding the evolving

. China-US relations
advanced economies et 1 ‘
WS AR B e TR T
S SA R 82 RV IEIF R A5
Development of the local epidemic Heightened geopolitical tensions

ASHIPE 1R 5% e & BUEREER

The Mainland economy has emerged from the shadow of the epidemic and resumed its
upward track, rendering support to Hong Kong’s exports.

PR AR R P (R IR L S FE TT 9 > FERE o B AT HH R BE 505 -

In October 2020, the International Monetary Fund slightly revised upwards its global
economic growth forecast for 2020 to -4.4%, 0.8 percentage point higher than its June
projection, but warned that there remained tremendous uncertainty around the outlook, and
the global economic recovery would likely be long, uneven, and prone to setbacks.
“EIEETH - EEEEASHASS T TF AR KRR & A K
i = 2 -4.4% o BN ARRIITEOANE0. 8 [E H o BE - H[FEIFE & & AT s A R K
A ENE > MERKEBE M T ESE & - A FHEINER > E S EF[EkE -

The recent surge of COVID-19 infections and the resultant social distancing measures or
even lockdowns in a number of advanced economies may slow the pace or even reverse
the course of their recovery. Locally, the near-term outlook will hinge critically on the
local COVID-19 situation.

AT HH 25 {18 5 28 KL% G IR W ot 9 55 R (il R B ST i W B S BB B A i > &
FERAE A - neE gt HiE&G Pk > EESHEFKERLE - Kt Jjm
FLHA R SRARRAEE &g R i A it e 5 28 e -

The evolving China-US relations, heightened geopolitical tensions, and the Brexit
negotiations also warrant attention.

TR AR R - MGBUSREER - DR RERR B AT EHG R -
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TOTAL GOVERNMENT EXPENDITURE GREW BY 276%
FROM 1997-98 TO 2020-21

i — Nt/ NANEZEZE '~ —FEBFFERIEM276%

[N TH,
¥ innon

f-fE7T
800
750 21 | [ Capital works expenditur
790 1 / HA TR (+188%)
650 B / ST, 12177 XN ]
607.8 _
600 |} — [ Recurrent expenditure
550 | 531 /_ B (+226%)
500 | . /4354_/ W A L1 other expenditure
=" gRZEl HA % (+785%)
400 364.0 L B -
50 | A /_ (Including one-off relief
200 280 0/ / /_ measures)
- — A ) (Eat A—RIEEF I E)
250 } - Ly Y 23“-8/ — 1LV
200 | 1944 - e _/_/
150
100
50
o]

1997-98 1999-00 2001-02 2003-04 2005-06 2007-08 2009-10 2011-122013-14 2015-16 2017-18 2018-19 2019-20 2020-21
Estimate

L3

* Total government expenditure per 2020-21 Estimates is $731.1 billion, representing
an increase of $123.3 billion, or 20.3%, against 2019-20, mainly due to the increase
in operating expenditure of $94.5 billion and capital expenditure of $28.8 billion. It is
more than tripled when compared with 1997-98 —

CECE ) FEHERIFRE AT IIETT O E L B E
JESENI,233{F 7T (520.3%) » FEFEZH P EEE B0 17945(87C > KIE
OZ B 0 T 2888 T » Bl — UL T/ R o B iR A =

2019-20 compared 2020-21 Estimate compared
with 1997-98 with 1997-98
Sm oy R BB EETEE
H-NNt / NFEE BT EEE

L2 ok
Capital works expenditure +154% +188%
AT
Recurrent expenditure +194% +226%

&L B S



RECURRENT EXPENDITURE GREW BY 50%
FROM 2015-16 TO 2020-21

“E-R/-AREZEE T —FELREEFMZIEM50%

$ billion
7T
550
500 | 486.6 E1 Social welfare

& 1ER (+61.2%)

450

400 H Health &4 (+54.3%)
350
300 B Education # & (+37.6%)
250
200 B Security {:22(+49.4%)
150
100
H Others HAtf (+50.0%)
50 )
(Infrastructure, Economic,
0 Environment and Food, Support, e

'('
2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 e A

Estimate
i

* Recurrent expenditure per 2020-21 Estimates is $486.6 billion, representing an increase of
$47.8 billion (or 10.9%) over 2019-20. It has been growing steadily since 2015-16 at a trend
rate of 8.4%. The increase in recurrent expenditure reflects the Government’s long-term
commitment in improving people’s livelihood.

TEOE O FENTHEE B 24,8668 T 0 B E T U EEERN
478{FIC(E10.9%) - H "FE—171 /—NFEH - LH B A8 4% TSI K& R
1o BT o &L B SZHY RIS R IR BUR A 20 B AR 7 H HY R 2K -

* Recurrent expenditure on social welfare, health and education has been increasing —

TR ~ 2R IR T 4 B SR

2019-20 compared 2020-21 Estimate compared
with 2015-16 with 2015-16
—E— h/:%ﬁiiﬁ TECE BT
Bl —T /— KN4 =1
i3 B R —RNFEE
EE#Z b2
> 8001a1 welfare 1 & 45 £l +40.0% +61.2%
Comprehensive Social Security +33.9% +51.6%
Assistance Scheme/ Social
Security Allowance Scheme
ettt RERETE/A
48 A & 51 &
Other welfare expenditure +52.1% +80.3%
H At 8 A1 B 52
> Health &4 +45.5% +54.3%

> Education %/ & +27.8% +37.6%



RECURRENT EXPENDITURE ESTIMATES FOR 2020-2
—ELT/ _—FERERXRRR

Education % & $99.6B (20.5%)

Housing J;; [z $0.7B (0.1%)
Community and External Affairs ¥ | I&: k2 ¥4h4i#5 $15.8B (3.2%)
Economic 4577 $15.5B (3.2%)

Environment and Food Ei 87 k& ()
$21.9B (4.6%)

Infrastructure JL i 2 3%
$30.7B (6.3%)

Social Welfare #|- & i fl] —
CSSAISSA &% & /A It Al <z
$58.7B (12.1%)

Social Welfare #| & 15 fl] —
Other Welfare Expenditure
oA YR
$35.2B (7.2%)

Support fifj i I %5 $66.2B (13.6%)
Health fij4: $87.1B (17.9%)

Security {2 $55.2B (11.3%)

Recurrent government expenditure B i 45 7% b 3% : $486.6B
(66.6% of total government expenditure of $731.1 billion {5 BUff fH <7 44%17,311 % )C1766.6%)

$B = $billion |-fF ¢

* Based on the 2020-21 Estimates of Expenditure, the spending on Education (20.5%),
Social Welfare (19.3%) and Health (17.9%) together accounts for about 58% of
recurrent government expenditure.

R T D FENHEHEE - #F(20.5%) ~ L EEF](19.3%)
KARE(17.9%) BB > & FREUIE BUR €8 B SZREHAYS8% -

* In combating the COVID-19 epidemic and in times of economic downturn, the
Government has committed to sizeable additional expenditure to enhance our
capability to provide timely assistance or relief to enterprises and members of the
public. Up to the end of September 2020, the Government has launched three rounds
of measures under the Anti-epidemic Fund as well as the various measures
announced in the 2020-21 Budget, involving a total of over $300 billion, equivalent
to about 11% of Gross Domestic Product. More would be discussed in later slides.

Ry E ST 2019 56 (R 97 25 05 2 15 R AR 4808 N ATHYIE DL T - BUR E KR 3 b
S0 AP BB T REAEGED - 8F2020FIH K - BUFE#
= dm b DU R e A i - 3 [R]2020-2 1 FE T BUH S S0 2 T AF N 15 i
R BRI 3,000(8 0T - HENRAAEERENI%  EERIKRER G
HHEFENE -

-
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INVESTMENTS IN CAPITAL WORKS
$ Billion E $ I *E ;& g

{7

160 From ] 2010-11 From ] 2020-21
to % 2020-21 to % 2024-25
150 Trend growth i 1% 5 : - -
140 - 4.0% p.a. (£4F) 8.7% p.a. (£54F)
130

120
110

100

(Note 2)
90 (x:2) ‘“21‘2)3 ) I
£0 ] [ | O 4
70 . .
60 (Note 1) . [ | .

50 (5E1)

- mph™
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1997-98 2002-03 2007-08 2012-13 2017-18 2020-21 2022-23
Original Estimate

FRHEE Forecast
Capital works projects ™ Block allocations expenditure
EXTRIER BEER < Tmx 5

Note 1 : Including the one-off grant of $21.6 billion provided to the West Kowloon Cultural District Authority
i1 BEREAXCEEEBIEHRII216@T—ICRRK

Note 2 : Including the one-off grant of $13 billion provided to the Hospital Authority

L 2 ¢ BERBREEBEMIYIS30EIT —JBEK -

Note 3 : Including the one-off grant of $10.3 billion to the Education Bureau on the Hostel Development Fund
L 3 | BEAEEBEERRESEATI03@IT—JGEE

* The estimated capital works expenditure (CapWex) for 2020-21 is $74.0 billion. For
2019-20, the actual expenditure was $65.4 billion. The CapWex for 2020-21 has
increased substantially by about 48.6% when compared with 2010-11 ($49.8 billion). We
expect that the CapWex will stay at a high level in the coming few years.
CECE/CFENARTREBAZHEERT4ETT 0 S E I EEE
B IER X Ry654fET - —FEF /" FENARATEF TR %/
——FE (498{87T) KIBHEN14748.6% o FHET ARKEF » BATIER S G4
R =K -

* The annual CapWex as a percentage of the total government expenditure is expected to
decrease from 16.5% in 2010-11 to about 10.1% in 2020-21.

BHEEARNTREM EBIFHEMAS T oI gH 2 —F E—FEH
16.5%HE B -F / ——FEEAL10.1% °

*  We estimate the annual expenditure of infrastructure investment will be over $100 billion
on average in the next few years.

WG AR E R R R B P EFHEE1,000(87T -
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* The CWREF has a healthy balance of some $176.8 billion as of end March 2020. The
main revenue stream of the CWRF is land premium. Merits and readiness of
individual projects are the major considerations alongside with affordability in
deciding our capital works programme. If needed, the Government may transfer from
the general revenue to fund our public works programme.
CECEF=ZHREAATRE#EHEE SNSRI R1,768{E7T o HEUW AR
BN TR E A EEWARIE - (#5155 5 iy M2 Eisd - PLKR
BUFHIEIERE IR R EAAR TR EIN EHEZT AR - WHEFE > BUF
AJAE PR — A U A BB SO 2 AR AR Rl B e AT DT & -

* The trend growth —

I R
CapWex Nominal GDP CapWex
Financial ($billion) ($billion) (% of GDP)
year FORTRERESY | A ER(E AR TR
AA R (-+{E71) (-+{E7T) (FHE TR A A= A
ERYE D)
2010-11 49.8 1,776.3 2.8%
2020-21 74.0 2,911.2 2.5%
OE [ FHH
Trend Growth (%)
WK (%)
2010-11 -2020-21 4.0% p.a.
F1F4.0%
MRF period A5 75 ] B ] 8.7%p.a.
(2020-21 - 2024-25) F1-8.7%




CAPITAL WORKS PROJECTS
BXT#EIRE

Despite in times of economic downturn and in face of economic challenges, the ‘
Government is committed to investing in capital works projects, which isconducive
to promoting Hong Kong’s social and economic development, enhancing our
competitiveness and improving people’s quallty of life.
HEAHEHLE NMTRKE - BRBNIREER ARt ERKERRE - UKER
BEREGFNNASTHTREEER -

Apart from strategic infrastructure to improve transport links and develop new
growth areas, the capital works programme covers land and housing supply,
hospitals, education, environmental protection, cultural, sports and district projects.
fRYRAERBEBMAMGEEMERMEMETRIRE r&*ﬁLIEE% BEARTE
IFEEHNEELIEEEHRE - Bt - B - RIERE Xt -EERMTEBILRE

Ad

FIEH - "
= = T4

Despite being hard hit by the COVID-19 epidemic, the Government will continue to improve people’s
well-being, including investment in capital works projects. The strategic infrastructure projects under way
include:
{5 A e e 1 AR S BN @B R Eas FEEFHK  SERENEATRERAE L -
B IEAETT Y SRS M AR TE H AL

L. West Kowloon Cultural District 75 /132 b &

2. Kai Tak Development FE&{= &% [z 51 &I

3. New Development Areas (Kwu Tung North and Fanling North and Hung Shui Kiu)

gl (HUEIL Rk g dL ~ FoKAE)
4. Development of Lok Ma Chau Loop 3% & A&l

Other projects with approved funding include HAt 2 ERSEAYIE H &5 :

5. Land and housing supply - Site formation and infrastructure works for public housing
developments at Pok Fu Lam South, Site formation and infrastructure works for public housing
developments at Pik Wan Road, Yau Tong and Site formation and infrastructure works for
public housing development at Wang Chau, Yuen Long

j:f[t)SZF'J:'1 HEME A Z FERE#E TH - FE R AR TR ~ JhHiEEE
B \k*bz?):' ”’?’%Ezlﬁiﬁﬁﬁﬁéw e TAR > AR TTEARON A E BB R T PR
Eitdj

6. Health — Ten-year Hospital Development Plan including projects such as Expansion of United
Christian Hospital, Redevelopment of Kwai Chung Hospital, phases 2 and 3 and Hospital
Authority Supporting Services Centre
R - THEE AR E - AEAEAE SRR - SRR ER TR
FEE=H) > PR B b E B s S iRk % 0 % TH H

7. Education — primary and secondary schools and tertiary institutions projects, e.g. Campus
Expansion at Ho Man Tin Slope, Library extension and revitalisation and Partial redevelopment
and conversion of the Hong Kong Chinese Women's Club College at 2B, Tai Cheong Street, Sai
Wan Ho

2E - NE - TEBERRERER TR - GO HRE R EEE TR - ESEEER
B AT o DUR AR P9I A 25t B A P 20 & T ERAY B B R U TR
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8.

10.

11.

Transport — Trunk Road T2 and Cha Kwo Ling Tunnel — Construction, Transport
infrastructure works for development at Diamond Hill and Widening of Castle Peak
Road — Castle Peak Bay

i - T2 FEPES RO R s — AE T2 ~ $E a3 Ay i L S i T
o IR FIARE LSRR T

Water Supplies - Design and construction for first stage of desalination plant at
Tseung Kwan O, In-situ reprovisioning of Sha Tin water treatment works (South
Works) — main works and Implementation of Water Intelligent Network

oK — R LR MR e —PE Bt S s ~ D HRK St B AR (e
W) — FIETAE » DL E Y

Sports, recreational and cultural — e.g. Redevelopment of Kowloon Tsai Swimming
Pool Complex, District Library and Residential Care Home for the Elderly in the
Joint User Complex at Lei King Road and Water feature park and landscaped walk
at Diamond Hill

X~ REEREGE - Pl ERSEFFAN - BRIESE AR e EEE
Ferlidy - DR EALLTEKAE RSV EER RS

Environmental protection — Yuen Long Effluent Polishing Plant — stage 1, Outlying
Islands sewerage, stage 2 — upgrading of Cheung Chau, sewage treatment and
disposal facilities and Upgrading of West Kowloon and Tsuen Wan sewerage —
phase 2

BEIRE — JURHSUKEH- SO IPEEL - B 5/KIER R 20 B — RI57K
FRE R HFI S AR - DL T UREPE R S 3 57K S i LA — 5528
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TOTAL REVENUE GREW BY 104% FROM 1997-98 TO 2020-21
—RNE/NNEZZZE/ Z—FERITAEIN04%

$ billion
&t
650 619.8 .
—_— —1~_5%-8 5906 Capital revenue JELLZUT A
550 | [~ [ Land premium
HEUA
500 Other capital revenue
455.3 — .
450 | 437.7 450.0 =4_ L - Hf IR A
400 L Operating revenue &g A
358.4 || )
350 L 318.4 Q % = %an;zdutles (+158%
. ETiCH
300 | 281.2 I "
Investment income (+206
250 | 233.0 247.1 FEEUA
207.3, P
200 r 175.6 [} Profts tax (+
| | il |
150 r Salaries tax (+9
o0 - | L —1 HrEERL
Other operating revenue (+
50 D (Fees and Charges,
General Rates etc.)

‘ . , ‘ , ‘ . ‘ . , ‘ , ‘ . Sener S
1997-98 1999-002001-022003-04 2005-062007-08 2009-102011-122013-142015-16 2017-18 2018-192019-20 2020-21 e
s (IR ~ — )

fiL)

* Profits tax has been our largest operating revenue. It varied from $37.7 billion (1999-2000) to
$166.6 billion (2018-19).
TS 2 BUR e KEYEEZ UL AR - AR F377 Rt (— UL BT EEE)
BL1,666fE T (—E—/\/ —JLFEE)ZMH -

+ Salaries tax has been our second or third largest operating revenue. It varied from $24.8 billion
(1999-2000) to $60.8 billion (2017-18).
FHERUE S BB = RV UL AR » SRS P 248(8n(— UL BB R )6
608{F L(—E—t — /\FE)ZMH -

* Stamp duties varied from $7.5 billion (2002-03) to $95.2 billion (2017-18).
EIFERUW AT T FI5(Rn(CEE . / Z =) 2(Fn(— 1 /— /U E) ZfH -

» Since 1 April 2007, we have adopted an arrangement whereby the rate of investment return is
pre-determined based on past returns. This has greatly reduced the volatility of the investment
income. The investment income varied from $178 million (2015-16) to $45.9 billion (2020-21
Estimate) (Note).

BB CHEIUH R - PRk - IRIE A B e E 1 & Bl
T R KRR E BRI » FEWASFLI8ETT(CE R/ — /R E) 4598 T
SEE G -

* As for capital revenue, land premium has been most volatile, fluctuating from $5.4 billion
(2003-04) to $164.8 billion (2017-18) in the period.
FERIEECEUA > DB A EhRoR - FE I - B AT (IS =&
VUSRS EL1,648(Fn(—E—1 /— /) ZE % -

Note: The investment incomes were relatively low in 2014-15 and 2015-16 because the investment incomes in respect
of the fiscal reserves of $27.5 billion and $45.2 billion respectively for these two years were set aside and retained
within the Exchange Fund for the Housing Reserve. It was relatively high in 2019-20 because it included a sum of
$21.2 billion which was brought back from the Housing Reserve. The Housing Reserve would be brought back to the
Government’s accounts over four years from 2019-20 to 2022-23.

it | WEWAESE - R R E T N R SRR EUREZ M E R 53 B2 75 (8T
A52{F T I BUR R B W AF IS NERE SN - (ERFRMEFHE - REWAEZ L “ZEERE
EHRET ABUS R #2128 - FREE#EHEEEH -/ “TERE"T 7 /=
RSy VIR E BURFIR B -
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VOLATILITY OF GOVERNMENT REVENUE
Annual rate of change %41 % (%) HEWA;&E

40 1 Fisian | ITbubble SARS Global COVID-19
nancia urs t : iffL 6 Financial epidemic
Crisis s I Crisis 2019 S )
b P St JEUISIE
Total Government ﬁﬂ?’jﬁ stk BRI 253 "
30 1 Revenue KA R

BURF SR

10 A

Nominal GDP
I A FEHA

-30

91-92 9203 93-94 0495 0506 9697 9798 9899 99-00 00-01 01-02 02-03 03-04 0405 05-06 06-07 07-08 08-09 0910 1011 1112 12-13 13-14 14-15 1516 1617 1718 1819 1920 20-

* Hong Kong is a small and open economy, and government revenue is sensitive to economic
fluctuations depending on the broader economic changes beyond government’s control.
T BT/ NMB ARG - BUFILA 5 28O 8 - WRUAN B B2 JE
AV - ALIRBUR FTRETER ©

* The volatility of our revenue poses challenges to the management of public finances.
Profits tax, salaries tax, stamp duties and land premium are expected to account for about
67% of the 2020-21 total government revenue.

WA KBIAE > RN BUE B 2CHRER - ASHR ~ el ~ ETERIRIEYA
BHRNEETE ) A EEBUFRIARI67% o
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REVENUE ESTIMATES FOR 2020-21
—ELR/ —FERARE

Other Operating Revenue HAff &8 25 A

$81.3B (14.2%) Stamp Dutles AITEER

$75.0B (13.1%)

General Rates —f% 7 (i
$19.5B (3.4%)

Bets and Sweeps Tax {#.5 5z #222f
$22.2B (3.9%)

Investment Income 2 & A
$57.0B (9.9%) Profits Tax F|{H

$130.9B (22.9%)

Other Capital Revenue HAfth JE&CR A
$8.7B (1.5%)

Land Premium Ht{f{uz A

118.0B (20.6%
$ ( o) Salaries Tax Hi#fi

$59.9B (10.5%)

Total government revenue B 481 A : $572.5B

$B=$billion -|-{ C

The seven major revenue items are profits tax (22.9%), land premium (20.6%), stamp
duties (13.1%), salaries tax (10.5%), investment income (9.9%), bets and sweeps tax
(3.9%) and general rates (3.4%). Together they account for 84.3% of total government
revenue.

Tl EZWATE H 73 3l B ASHE(22.9%) ~ HAEUA(20.6%) ~ EITERE(13.1%) ~
EERE(10.5%) ~ FEEUTA(9.9%) ~ 18R KA EERE(3.9%) M1 — e 2= 8m(3.4%) » & 3L4h
BRI AHY84.3% -

Other Capital Revenue of $8.7 billion includes —
HA IR EU A RBSTETT » & EdE

» General Revenue Account: mainly includes recovery from Housing  $3.8 billion
Authority under current financial arrangement ($2.7 billion)

BUF AR E » ERERESITY B ZHHEEEEZ R Y 38{57T
W BIHYROHR (27{87T)

» Loan Fund: Loan Repayments $2.2 billion
Bk (BEIERN 22{87T

» Capital Investment Fund: Dividends, Interest and Other Receipts ~ $1.1 billion
from Investments/Loans 11{E7T
B EAS: KERE SRS, ~ FIE R A

» Lotteries Fund: Mark Six Lottery $1.3 billion

ML G NS I3{E7T



SALARIES TAX #r{E#R

2018/19 (Year of assessment SRR FEfE)

Only 48% of working population were assessed as salaries taxpayers R7548% L {EA O #EAFHF ERAKEA
Top 5% taxpayers bear more than 65% of salaries tax revenue 5%#A 5 A S #RB3865% F EFHULA

Taxpaying population 4ifi A\ 4485 : 1,838,000"

Annual income ($) No. of taxpayers % of total salaries tax* yield Average tax paymen
ZHFEIRA(T) W ABH (GRS S I B 43 T RBZL

>2,000,000 54,000 (2.9%) 53.6% 630,390
1,000,001 to 2,000,000 132,000 (7.2%) 27.0% 130,250
700,001 to 1,000,000 167,000 (9.1%) [ | 11.8% 48,950
500,001 to 700,000 240,000 (13.1%) 6.0% 22,410
400,001 to 500,000 212,000 (11.5%) 1.4% 10,130
300,001 to 400,000 326,000 (17.7%) [ 0.2% 2,560
200,001 to 300,000 436,000 (23.8%) 0.0%

132,001% to 200,000 271,000 (14.7%) 0.0%

A Of the 3,860,000 working population, only 48% were assessed as salaries taxpayers. 713,860,000 T-{F A [1tf » HFE48% ;5 Hyii EEfianfi A =
* After the one-off 100% tax reduction up to $20,000 FFjif 4 % 100%75 0 (LR 520,000 ()5 (%
# The basic allowance for individuals in the 2018/19 year of assessment is $132,000

2018/19: 151 A FE A A HEAS G2 F14E £5132,000 )T

* In the year of assessment 2018-19, of the 3.86 million working population, only
about 1.84 million (48% ) were assessed as salaries taxpayers.
FEE— ) —JURFEE - ABEA386E TIE AL > Ef HEL184
BN (48%) Weat Ryt BERT 4l A -

*  Of'the 1.84 million salaries taxpayers, only 641 000 taxpayers need to pay salaries
tax after the one-off 100% tax reduction up to $20,000.
FE1R4E Fir BEFLANEE At > HA641 0004 4K A A Bt — MR
100%5e K (_EPR £520,00070) FE e 1% ZH S0 47 3 2R 7

*  Of the 1.84 million salaries taxpayers, the top 5% taxpayers (i.e. about 91,000
taxpayers) contributed 65% of the revenue from salaries tax.
111848 A LA A - @B 2 5% (491,000 ) Fr & an ey s
AL HT R ULARY65% -
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2018/19 (Year of assessment ;R EFE)

PROFITS TAX FiFi#

Only 9% of registered corporations were assessed as profits taxpayers HE9%:1 1A B #a A FITSFRANTRA
Top 5% taxpayers bear more than 89% of profits tax revenue #5%4/f7 A\ 4540 #4289 % FIFSFR UL A

Assessable profits ($) No. of corporations” % of total profits tax* yield Average tax payment
JESFAR AR (OT) A=EHEN (GRS FR I s S8 BV E 77LL PR

>100M 1,100 (1.0%) 70.7% 90,703,540
>50M to 100M 900 (0.8%) 7.3% 11,554,050
>30M to 50M 1,100 (1.0%) 5.1% 6,300,600
>20M to 30M 1,300 (1.2%) 3.5% 3,917,790

>10M to 20M 3,300 (2.9%) 5.0% 2,203,700
>7.5M to 10M 1,800 (1.6%) 1.6% 1,297,890
>5M to 7.5M 3,200 (2.8%) 2.0%
>3M to 5M 5,500 (4.9%) 1.9%
>2M to 3M 6,000 (5.3%) 1.1%
>1M to 2M 12,600 (11.2%) 1.1%
>0.5M to 1M 13,700 (12.1%) 0.5%
1t0 0.5M 62,300 (55.2%) 0.2%

A Registered Corporations: 1,261,000, with 112,800 (9%) assessed as profits taxpayers F:{}/2F1448 1,261,000 » H1112,800 (9%) it fsfll5fii2
* After the one-off 100% tax reduction up to $20,000 Fjifi Mk % 100%7F5 k(IR 520,000 )5 &

In the year of assessment 2018-19, of the 1.26 million registered corporations, only
about 112 800 (9% ) were assessed as profits taxpayers.

B —\ /=i T DEFI1268RTMAE » EFHALI112
800 (i 5 M/ BT 44809 % ) i 57 B FI SRR 4 e AL

Of the 112 800 taxpaying corporations, only 71 600 corporations need to pay profits tax
after the one-off 100% tax reduction up to $20,000.

FE112 80044 5E A S 4 A At - HAT1 6005 5 1 A 5 4F B it — M
100% 158K (_F- PR 520,000 7T i 1% ZH S 40 Kl 45452

About 89% of our profits tax is contributed by the top 5% taxpaying corporations (i.e.
about 5,600 corporations). About 1 148 000 registered companies (about 91% of the
total registered corporations) do not need to pay any profits tax.

AT B 25 1Y 5 % s M 23 ] (45,6005 ) BT G5 47 HY A58 K A BURE IS5 LA &89 % -

BIAGAAS IR EE T A T EYA 1 148 0002 (15 LM =4 EI91%) -
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RESOURCE ALLOCATION PRIORITIES IN 2020-21

Total government expenditure estimates

Tk v HE - L 2an

BT P e aﬂ]’ﬁﬁ'—

Community and
External Affairs
FHIE R BHYNEERS (3.5%)

Housing 5 £ (0.5%)

Education

BE
(15.4%) Welfare

* B (157%)

Economic

4 % (16.5%)

Infrastructure
\ %E%{%ﬁs t Hea(l:;n:? Environment
SRRl % and Food
M aﬁ&e%

(9.9%) (5.4%)

"R " —FEERDKERMER

Support measures

T R EHE

* Budget measures

(MBIHEZ) 1HiE

* Three rounds of Anti-
Epidemic Fund measures

VRN SR i

Guiding Principles 52 5 HI|

* The focus of resources allocation is on "supporting enterprises, safeguarding jobs,
stimulating the economy and relieving people's burden". The Government is well
aware that financial resources alone are not enough to tackle the challenges we are
facing. However, making good use of fiscal reserves to support enterprises and
relieve people's hardship is certainly in line with our people's expectations towards

the Government under the current difficult environment

TECHVERAE " BT - fRELSE ~ ke

PRI - BUFHH EES

= Ak BSEBCER A e 4 155%%{% SPRARTE ~ PRI 2

FRTEREEEEE T+ i BRI -

* In order to combat the epidemic and provide assistance to the public hard hit by the
epidemic and social distancing measures, the Government has launched a series of

support measures costing over $300 billion.
Ry PRI B S PR =2 Y 17 R A A BE P i 52
51 & 313,000 (EICHYAT AR ©

PITTRR R AL - BUNEHEE —
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BUDGET STRATEGIES FOR 2021-22 >
“B-— CCFEMBREEREE

Fromota Invest for Enhance

eCconomic our future pUD"C
dev_elopment BB R services

KBS R H AT AR FE

_ =V

v

| %

Fiscal Prudence Financial Stability

RAE TN G2 EMEE

For the 2021-22 Budget, we will focus on the optimal use of resources to implement the
committed initiatives in an orderly and effective manner so that the public will see progressive
improvements in public services and social infrastructure.

—;:—/ZZEVW&?ZQ Mg R EE IR - S ORENREA S BN
SHHEER > B R E R A HARB g HER e -

In face of the challenging economic environment and to cope with COVID-19, and on the premise
of maintaining fiscal prudence and financial stability, the 2021-22 Budget will be prepared along
the direction of:

T 365 R W Y T B 05 B R B S 201 Tt IR B T 1 > A SERr I IR (R e 4 < R AR A Y A
_T o BT R BIEE R TTEE

» promote economic development;

(e LR S5

» continue to support enterprises and safeguard jobs;

EEFTE - (RESE

» improve people’s livelihood;

HEERAE

» enhance public services; and

TEFHBUTARSS & K

» invest for our future.

BRI -
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CONSOLIDATED ACCOUNT FROM 1997-98 TO 2020-21
— ANt/ NNEZEZE/ _—FENFESIRE

$ Billion

T 2019-20 2020-21 Mot E2)
850 850.0
750 +
650 + 609.

550 F 508.7% 540.0
450
350 |
250 +
150 +
50 ¢
-50 | -7.8
633 g7 -101
-150
-250 |
=
-350 - -310.0,
97-98 98-99 99-00 00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08 08-09 09-10 10-11 11-12 12-13 13-14 14-15 15-16 16-17 17-18 18-19 1920 20-21
M Consolidated surplus®te 1) 4& ZgfeEn —— Government revenue®ote 1) [ FFUT A (1) Including the expenditure
& " diture Ote ) B ED round of the Anti-Epidemic
" HNote 1) 424 s (2 —— Government expenditure 5
M Consolidated deficitMoe )  &R&7RF ﬁﬁs:u&;i‘gﬁ

Note 1: Including issuance/(repayment) of government bonds and notes.
1 BERT/ (W) BARSRERONE -

Note 2: The latest rough estimate.

32 BATERGE

» The HKSAR Government strives to achieve a fiscal balance over a period of
time. With limited financial resources, the Government must, by upholding
prudent fiscal policies, maintain its financial strength in order to meet both
known and unanticipated needs in the long run.

R W EURF oK AE — B IR A 2 R U P - RIBI S - EEAREVRSE
BIF > BUNRAFEER - (REMEET) - DUEH TR AR 25/ -
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$ Billion
T

320

r thmu

280
240
200
160
120

0

40 |
80 |
-120 |
-160
-200 |
-240 |

-280 | I
320 - -310.0° 0
97-98 98-99 99-00 00-01 01-02 02-03 03-04 04-05 05-06 06-07 07-08 08-09 09-10 10-11 11-12 12-13 13-14 14-15 15-16 16-17 17-18 18-19 19-20 20-21
k== Consolidated surplus Mo 1) £z & 2051w Consolidated deficit Mote 1) g5 i) T
emmFiscal reserves in terms of number of months of government expenditure g1t s HH & HAETFEISZAY H 81

Note 1: Includin,

[86.8
80 |

40 |

FISCAL RESERVES B} (& {§

(in terms of number of months of government expenditure 8E i EFFR 289 B B)

v

633 617 3
-63.3 -61. T

13 months {5 A

) of government bonds and notes.

H1.2ERT/ (GL ) Iﬂrﬂ%&E:&a R -

\/ -

No. of months /%
1 30

1420

™ 12 months
1 10

Including the expenditure under 2
round of the Anti-Epidemic Fund al

measures
SEE_BRE-BHANAE
HXE

* In 2019-20 and 2020-21 (the latest rough estimate including the expenditure under 2" and 3™ round of
the Anti-epidemic Fund and related measures), the fiscal reserves were equivalent to 23 and 12 months

of government expenditure, respectively.

—Ej =

TN E %/

AR CEUAREE i 5 5 =SB e e A S A B A

S HIEOTIERS A5 BYTBUERG - o0 B EHY23R01 218 H BV BUFBA L -

Financial Year Fiscal Reserves Nominal GDP Fiscal Reserves in terms
B B | R of % of GDP
($ billion F{E7yT) | ($ billion &) ﬁﬁB&%ﬁ%ﬁ N
A AR EARENY H S7EE
1997-98 457.5 1,373.1 33.3%
2019-20 1,160.3 2,865.7 40.5%
2020-21 850# 2911.2 29.2%

* From 1997-98 to 2020-21, the fiscal reserves in terms of number of months of government

expenditure are as follows —

E—NNE/ MNEZEE S

T BT E R BUR B SR A B

Financial Year A EUEE | 97-98 | 98-99 | 99-00 | 00-01 | 01-02 | 02-03 | 03-04 | 04-05
No. of months H #§ 28 22 24 22 19 16 13 15
(highest) (lowest)
= JiFalY

Financial Year A EU4EE | 05-06 | 06-07 | 07-08 | 08-09 | 09-10 | 10-11 | 11-12 |12-13
No. of months % 16 20 25 19 22 24 22 23
Financial Year /U | 13-14 | 14-15 | 15-16 | 16-17 | 17-18 | 18-19 | 19-20 | 20-21
No. of months H#§ 21 25 23 25 28 26 23 12#

# The latest rough estimate gz fHES (&

We have achieved budget surpluses for 17 years from 1997-98 to 2018-19. But budget deficits had
beset us for six years in 1998-99, 2000-01 to 2003-04 and 2019-20, and the drain on the fiscal

reserves was substantial.

—NNE/ NNEZE—) —NFER - A HEFsEMBEes: - 72 - £ UL

fs CmmE R E o mE
B > SWE AR -

=/ ENE R E—

U/ BRI - RATEEE T /RIS
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First round 2 —iig

~ A9 Ty

» 24 measures to enhance our capa

comhatinn nnlrlnmm and nrovide assis

A A A N R A A lv INnANV TNV rJ A A=A

to the public hard hit by the epidemic

24 TE 15 it LATE -3 AF I 3 A 7 R e
HIEE ] > Ll&ﬁiilﬁ’ﬁ%ﬁﬂﬂﬁ/\ﬁ
[GEUE% 3]

BERWHTRERR

In February 2020, the Government set up a 30 billion Anti-Epidemic Fund (AEF) to
implement 24 measures to enhance our capability in combating epidemic and provide
assistance or relief to enterprises and members of the public hard hit by the epidemic or
affected by anti-epidemic measures.

TEIEETH > BUFEIL T 3008 TR U AR o 2458 1 i DASE T TP
HHAE IR SR EIVEE S » DURIAZE IS E A2 U R s B 26 K
i R i =dzny -
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AEF AND RELATED MEASURES phEins B £ KRB a5t

Second round & i

April 2020: an injection of $120.5 billion to AEF

TECTFENUR ¢ REiuER ST E,205( T

Plus related measures amounting to $17 billion, mainly on implementing a six-mo
unemployment support scheme under the Comprehensive Social Security Assistance Sche
enhancing the SME Financing Guarantee Scheme, etc.

ERE170B TR - TEZEREFRS S RIEETE T T RHERNRFESE
2B "PNERMEERTE L F

« The above initiatives help to preserve employment, provide extra relief to hard-hit sectors &
pave the way for post-pandemic economy recovery

DUEHEERBIPRALSE - Rt E RN TSR IZ BRI NIR - DUROR BB R K

These initiatives in the second round of AEF aim to preserve employment and assist the
self-employed (including the $80 billion Employment Support Scheme), provide extra relief
to those sectors hard hit by the pandemic and pave the way for post-pandemic economic

recovery.
BrZe iR 5 w092 Crl e R B B B e AL (BLES00(=TTHY T IRAEZE |
sTH)) - B EEAINT TR BARINSER - DU ENE BRSO R aRAES ) -

Other related measures include implementing a six-month unemployment support scheme
under the Comprehensive Social Security Assistance Scheme ($3.5 billion), enhancing the
SME Financing Guarantee Scheme ($11.7 billion), providing rental and fee concessions for
government premises ($1.3 billion), etc.

HAAHBRTE I B AR & (G PRI R & T T T R0 A BV RS SRR B35 E

7e) ~ AL T HUNMEREEIEGRETE] ) (117(870) KR RBUFYIZE & S W& (134870 % -
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AEF AND RELATED MEASURES [5EiiEE 2 RIaRET

Third round & =i

+ September 2020: an injection of $5.4 billion to AEF
“ECEFENH BRI ESMETT

 Plus related measures amounting to $18.6 billion, mainly on
procuring and administrating vaccines against COVID-19,
providing rental concessions, waivers of fees and charges and
enhanced rates, etc.
h0 4R E186(E T HYHRBRTE I - T 2 B FEPRIE A5 TR 201976
AR BRI v DA SR BERE 2 R ~ WSO R SR R — 2 72 i T URK

« The above measures help to enhance the capability in
combating the epidemic, and provide targeted relief to
individuals and businesses hard hit by the epidemic and
directly affected by the Government’s anti-epidemic and social
distancing measures
DA_EHEHA BhER AU RE ST » R 2 e o EE Al S B2 BUN &
ARSI AT PR B i B T BRI TSR 4T A

The measures the third round of AEF aims to enhance the capability in combating the
epidemic, and provide targeted relief to individuals and businesses hard hit by the epidemic
and directly affected by the Government’s anti-epidemic and social distancing measures
P B 5 = Hmiy R it H A2 e e DU RE ST - MEHED AP IRFE T - B R
& E A K B R BUR S AN U A A BR RS s B T BRI T2 -

As at 30 October 2020, over $117 billion of subsidies have been disbursed by the AEEF,
benefitting over 4.6 million persons and around 480 000 applications from enterprises or
businesses.

BECECEFTH=TH PEIEESCHEIER170 (EehVER - B
46085 N TR AT A8 B {18 b 1S B Rs = 2 S HY SR ©

Other related measures include procuring and administrating vaccines against COVID-19
($8.4 billion), providing rental concessions, waivers of fees and charges and enhanced rates
($3.5 billion), additional subvention to Hospital Authority to combat the winter surge or the
next wave of epidemic ($3 billion), etc.

LA BEFE i B FE PRI A THIVT20 1 9Te R B O e AR R BERH S TR (B41RT)
WERRNE D MG ETT) - B SOEREREZENLAFRFS =T
—REBGOEIT) % -
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FACING THE CHALLENGE FE&¥%f#kik

China-US relation and geopolitical tensions

thE R & M & LA ES
Long-term £HA

Short to medium-term %5 1 Hf

* Invest for long term development

» Effective control of COVID-19 p e '
AT R R T A REERIBRRIFR

+ Aging Population
AOZAE

 Government revenue constraints
BUFWA S PR

The Government has a constitutional responsibility to uphold the principle of fiscal prudence and
achieve a fiscal balance over a period of time. In the long run, the Government's target is to maintain
adequate reserves.

BABEEHREEEEY £ REBAZERI TS - REMS - BIRNBEREHERENRE -

Short to medium-term challenge 45 "FHAHkER

*  The Government will continue to closely monitor the development of the epidemic and spare no
effort in its anti-epidemic work.

BN GEET VS BERE - S -

Long-term challenges = HiHKER

Invest for the long-term development of Hong Kong & & &R BEEIERE

* We need to capitalise on the opportunities brought by the Belt & Road Initiative and the
development of the Guangdong-Hong Kong-Macao Greater Bay Area, with the aim of creating
new growth areas for our economy and opening up more markets for Hong Kong’s enterprises and
professional services.

WMFTEE "% (B MERE B @RS » R T B A S =8
Ryl R E B R -

* The development of innovation and technology can lead to new industries and create wealth,
provide more employment for young people and improve people’s daily lives.

HEEIRIRE T ARV EE KRSV S » FEFAREETZE  EmRAeTE -
Ageing Population A 13(k

* An ageing population will significantly increase the demand for in-patient services and
ageing-in-place services.

=l LRSS I (e S B R LB IR K -

* Hong Kong’s public healthcare system is under enormous pressure due to an ageing population and
the increasing prevalence of chronic and complex diseases.

HHY AL ~ MR H g i - B A BRI IR Z ERHIERTT -



Government Revenue Constraints FfFUg AFIBKER

Hong Kong is an open economy with a relatively narrow tax base, and government
revenue is easily affected by economic conditions. Most of the Government’s revenue
arises from profits tax, land premium, stamp duty and salaries tax. In time of economic
downturn, the Government's tax receipts and land premium will be seriously affected.

B ERFBUEATEORAS > BB > BUFIAR 5 ZEORIELEE - BUFK
H U AR B ISR ~ B ~ EIERL Rt - 48 LEOR T > BURAYEIIL
FER AR &R 28 -

The Government strives to achieve a fiscal balance, not only by seeking new revenue
sources and containing expenditure growth, but also by optimising the use of the fiscal
reserves. In light of the current economic outlook, the Government has limited room for
any drastic increase in expenditure.

BUF SRR RGO P AMEZEFHIRETDR > S A A - m H ey
PRS- BRI HOBH SRy Z= R+ AR -

We may have to consider seeking new revenue sources or revising tax rates.

HeAPT e = R BT U AR EGER R =R -

We also have to fulfil international tax obligations to ensure compliance of tax regimes.

AR FEITEIEB E (L - (BT S BIPEEA -
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We welcome your views
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