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4 Executive Summary A

This report examines the sentiments of the international business community (IBC) in Hong

Kong concerning the overall business environment and the impact of national security

legislations. It synthesizes findings from street-intercept surveys targeting expatriates in

Hong Kong and insights from qualitative interviews with representatives of foreign chambers

of commerce. The objective of this report is to inform policymakers and relevant stakeholders

about cultivating a more conducive atmosphere for international business amidst the

upheavals occurring in the city and the broader global context.

Key Findings

Economic Resilience: Despite challenges over the past decade—including social unrest,
the pandemic, and evolving political developments—Hong Kong’s economic fundamentals

remain robust, contributing to its resilience.

Confidence Levels: Respondents expressed moderate confidence in the business
environment over the next five years, with a cautiously optimistic sentiment, particularly

among younger respondents who exhibited higher confidence in their personal prospects.

Concerns About Business Behaviour: Approximately 40% of respondents reported
downsizing or job cuts, and 22.90% noted the relocation of key personnel or functions. A
small percentage indicated moving capital (6.59%) or relocating offices (9.56%). Notably,
38.71% stated that none of these behaviours applied to their companies, suggesting

stability for a significant portion of businesses.

Perception of National Security Legislations: Survey responses regarding the
enactment of the legislations were largely negative, with 46.03% viewing the laws' impact
on the IBC unfavorably. Many respondents reported behavioral changes post-legislation,

such as refraining from discussions on current affairs.

Executive Summary
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» Familiarity with Legislation: A notable 37.07% of respondents expressed unfamiliarity
with Hong Kong's national security legislation, while familiarity with home country
legislation was significantly higher at 64.47%. Younger respondents showed the least
familiarity, and those knowledgeable about Hong Kong's legislation often belonged to

related professional fields.

* Communication Gaps: A disconnect exists between expatriates and their networks
abroad, leading expatriates to feel compelled to counter negative perceptions despite

possessing a more nuanced understanding of local conditions.

* The Impact of Media Portrayals: Media portrayals of Hong Kong, whether positive or
negative, significantly influence perceptions of the city. Authorities often adopt a rigid
approach or overemphasize positive narratives, which may not resonate emotionally.
Effective communication goes beyond counterarguments; it requires encouraging deeper

reflection among critics to reduce reliance on negative narratives.

* Challenges in Identifying Clear Patterns: Considering the diverse demographics of
respondents in terms of nationality, age, and duration of stay in Hong Kong, the survey
responses do not reveal a clear pattern. This may pose challenges for policymakers in

crafting targeted approaches that effectively address the needs of different groups.

Key Recommendations

e Expand Mainland Travel Permit: Enhance the permit system for ease of travel to mainland

China, emphasizing its potential to attract and retain expatriates.

* Cultural Heritage Promotion: Leverage Hong Kong's cultural legacy to attract and retain

talent, focusing on creative industries and educational collaborations.

* Support for SMEs: Develop targeted initiatives to engage small and medium-sized

enterprises, facilitating their integration into the Hong Kong market.

Executive Summary
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* Engage External Stakeholders: Foster direct engagement with foreign business
representatives to enhance the business climate and adapt policies based on real-world

insights.

* Proactive Investment Strategy: Adopt a humble, proactive approach to engaging with

emerging markets, enhancing understanding of diverse economic frameworks.

* Navigation of the Greater Bay Area (GBA): Establish Hong Kong as a Business
Information Center to facilitate access to opportunities in the GBA, reinforcing its role as a

regional economic hub.

Conclusion

By referencing the findings of this study and adopting these recommendations, Hong
Kong can enhance its attractiveness as a global business hub, fostering resilience and
competitiveness amid evolving challenges. The insights gathered from the IBC, including
senior members of foreign chambers of commerce and street-level expats in Hong Kong,

serve as a foundation for informed decision-making that supports sustainable growth.

Executive Summary




Introduction A

"'A

The global economic landscape has undergone significant fluctuations in recent years, driven

by a convergence of geopolitical events, shifts in monetary policy, and the lasting impacts of
the COVID-19 pandemic. Prior to the pandemic, optimistic growth projections were supported
by steady expansions in major economies, particularly the United States. However, as 2018
progressed, these forecasts were tempered by escalating trade tensions and geopolitical

uncertainties, leading to a stabilization of growth rates.

The onset of the COVID-19 pandemic in 2020 marked a pivotal turning point, triggering an
unprecedented global economic contraction that surpassed the effects of the 2008 financial
crisis. In the aftermath, economies faced numerous challenges during their recovery efforts.
By 2022, many countries were grappling with renewed economic strain, primarily driven by
inflationary pressures, which were particularly pronounced in the United States and Europe,

alongside destabilizing geopolitical conflicts, such as the Russo-Ukrainian War.

By 2023, projections indicated a modest growth trajectory, reflecting ongoing difficulties
associated with tightening monetary policies aimed at curbing inflation. The prevailing

inflationary environment underscored persistent challenges to economic stability.

In this context of global economic fluctuations, Hong Kong's economy has historically
demonstrated resilience, solidifying its role as a prominent international financial hub.
However, this resilience has faced increasing challenges since 2018, particularly due to
external pressures such as rising trade tensions. The situation further deteriorated in 2019,
when widespread social unrest significantly undermined business confidence, leading to a
GDP contraction of 1.2%." This downturn prompted critical inquiries into the sustainability of

Hong Kong's economic model and its ability to adapt to evolving circumstances.

' Office of the Government Economist (2020). 2019 Economic Background and 2020 Prospects. Financial Secretary's Office,
Government of the Hong Kong Special Administrative Region. https://www.hkeconomy.gov.hk/en/pdf/er_19g4.pdf
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Merchandise trade remains a vital component of Hong Kong’s economy, serving as a crucial
conduit between Mainland China and global markets. Between 2017 and 2019, import and
export volumes exhibited significant fluctuations due to shifting global market conditions.
In 2017, robust growth in merchandise exports was driven by strong demand from key
partners, including Mainland China, the United States, Japan, and South Korea. However,
escalating trade tensions, particularly between the U.S. and China, began to dampen export
growth in 2018. By 2019, the combined effects of these tensions, local unrest, and sluggish
global demand culminated in declines in both import and export volumes, highlighting the

vulnerabilities inherent in Hong Kong's trade-dependent economy.”

In light of the social movements in 2019 and the pandemic, Hong Kong’s international
rankings in business operations have steadily declined, with international media and think
tanks adopting a predominantly negative outlook on the city’s status as an international
financial center.’ Restoring its previous standing appears fraught with challenges. Local
foreign chambers of commerce often express divergent views based on their size, the
economic conditions of their home countries, and their relationships with China, complicating
the discourse. Moreover, the annual business sentiment research conducted by these
chambers tends to focus on executives from their respective companies, leaving the specific
perspectives of expatriates largely unexamined. The Hong Kong SAR (HKSAR) government
has consistently adopted a positive narrative, particularly following the enactment of national
security laws, projecting an outlook of recovery and growth. Therefore, it is essential to
conduct a comprehensive assessment from the perspectives of foreign businesses and

expatriates to reach a consensus on these issues.

This study employs a mixed-method approach to illuminate the intricate dynamics

characterizing Hong Kong's evolving business environment. The research objectives include:

? Tsang, A (2019). 2019 Export Forecast Review: Heightened Trade Tensions and Challenging Operating Environment Will See Hong
Kong Exports Drop 4% in 2019. Hong Kong Trade Development Council. https://research.hktdc.com/en/article/MziwODUzMjY4

* Lee, J. (2024, March 25). Are Hong Kong's days as a global business hub over? BBC. https://www.bbc.com/news/world-asia-
china-68636561
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 Evaluating the IBC's assessment of Hong Kong'’s business landscape in recent years.

* Investigating IBC's perceptions of the updated legal framework concerning national

security.

» Exploring attitudes and behavioral changes within the IBC, particularly following the events

of 2019, and analyzing the underlying causes of these shifts.

» Examining sentiments towards regional policy initiatives, such as the Greater Bay Area
(GBA) Initiative.

* |dentifying strategies the HKSAR government can adopt to enhance confidence amidst a

complex geopolitical landscape and uncertain economic outlook.

This report aims to evaluate key factors influencing shifts in attitudes and behaviors among
the IBC in Hong Kong, thereby identifying areas for potential policy enhancement. By
gathering diverse perspectives, it presents a comprehensive overview for both domestic and
international stakeholders, offering actionable recommendations for the HKSAR government

to improve communication and engagement.

The structure of the report is as follows: it begins with this introduction, outlining the study's
significance and objectives. The literature review provides essential context regarding the
international business landscape in Hong Kong. The methodology section details the mixed-
methods framework, which includes qualitative interviews with representatives from foreign
chambers of commerce, alongside quantitative data drawn from surveys of expatriates.
Findings are presented to highlight the perceptions and experiences of the IBC, followed by a
discussion that interprets these insights and culminates in actionable recommendations for
the HKSAR government. The report concludes with an appendix and references that include

supplementary materials supporting the analysis.

Introduction
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"'A Literature Review L

This literature review begins with Section 2.1, “National Security Legislation: Context

and Implications in Selected Jurisdictions,” which contextualizes the legal frameworks
established in these areas. The review then progresses to Section 2.2, “Official Responses
to the Enactment of National Security Legislation,” detailing the official reactions and
measures implemented in response to these laws, particularly within the context of Hong
Kong. Finally, Section 2.3, “Reactions of the International Business Community to National
Security Legislation,” explores the responses from foreign governments and influential think
tanks, highlighting their concerns regarding the impact of such legislation on business

environments, especially in Hong Kong.

The review further examines Hong Kong’s performance in comparison to selected Asian
neighbours—specifically Singapore, Japan, South Korea, and Taiwan—in Section 2.4,
titled Performance of the Selected Asian Neighbours in Foreign Affiliates: Insights and
Observations. This section evaluates the presence of foreign affiliates and provides insights
into the investment climates of these economies. Subsequently, Section 2.5, Attracting
Foreign Businesses and Investment: Strategies of the Selected Asian Neighbours in the Post-
COVID Era, explores the strategies these nations employ to attract foreign businesses and
investment in the aftermath of the COVID-19 pandemic. The review concludes with Section 2.6,
International Assessment of Hong Kong’s Business Environment, which offers a comprehensive
overview of the perceptions held by the IBC regarding operations in Hong Kong amid these

dynamic changes.

2.1 National Security Legislation: Context and Implications in Selected
Jurisdictions

This section provides an overview of key national security legislation enacted in selected
jurisdictions, specifically the United Kingdom, the United States, Australia, New Zealand, and
Singapore. These jurisdictions have been chosen for closer examination due to their common

law legal systems, which share foundational principles with Hong Kong’s legal framework.

Literature Review
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By understanding the national security legislations in these common law jurisdictions,
readers can gain valuable insights into the legal and regulatory environment that businesses

encounter when operating in Hong Kong.

United Kingdom

The enactment of the Official Secrets Act in 1911 marked a significant milestone in the
establishment of national security legislation in the United Kingdom (UK). This legislation
was introduced in response to the escalating threat of international espionage, particularly
amid concerns related to the naval arms race with Germany.” Over the years, the Act has
undergone several amendments, with certain provisions replaced by subsequent legislation,
including the Official Secrets Acts of 1920, 1939, and 1989. These amendments aimed to
update and enhance the effectiveness of the legislation in response to evolving security
challenges. Recently, the implementation of the National Security Investment Act 2021 and
National Security Act 2023 address perceived threats targeting the country’s democracy,
economy, and values.” By adapting to these evolving threats, these Acts seeks to deter states

intending to engage in perceived hostile actions against the interests of UK.

United States

In the aftermath of World War Il, the National Security Act of 1947 was enacted, laying the
foundation for the reorganization of the United States (US) military and intelligence apparatus
and reshaping foreign policy.® This Act established various agencies involved in national
security, including the Central Intelligence Agency, and outlined their respective roles and
responsibilities. Over the past 70 years, the law has undergone multiple revisions. Notably,

the Foreign Intelligence Surveillance Act of 1978 established procedures for physical and

* Everett, M., Maer, L. & Bartlett, G. (2017, May 2). The Official Secrets Acts and Official Secrecy. UK Parliament. https://
commonslibrary.parliament.uk/research-briefings/cbp-7422/

* Ministry of Defence (2024). Industry Security Notice Number 2024/03 (Issued 15/04/2024) The National Security Act 2023. UK

Government. https://assets.publishing.service.gov.uk/media/661f87aa0a82cd0985bd3d29/ISN_2024-03_National_Security

Act_2023.pdf

Office of Justice Programs (n.d.). National Security Act. U.S. Department of Justice. https://bja.ojp.gov/program/it/privacy-civil-

liberties/authorities/statutes/1280
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electronic surveillance and the collection of foreign intelligence information.” In response
to the September 11, 2001, terrorist attacks, the Patriot Act was enacted, significantly
expanding the government’s surveillance powers to facilitate increased intelligence collection,
communication monitoring, and information sharing among law enforcement and intelligence
agencies.’ These measures were implemented to strengthen counterterrorism efforts and

enhance coordination among the involved agencies.

Australia

In response to rising concerns regarding foreign interference and espionage activities that
pose significant threats to national security, the Australian government enacted the National
Security Amendment (Espionage and Foreign Interference) Act in June 2018.” This pivotal
legislation sought to address these concerns by amending existing offenses outlined in the
Criminal Code Act 1995 and introducing new provisions specifically targeting espionage-
related offenses.” Notably, the Act criminalizes actions that support the intelligence
operations of foreign governments, thus safeguarding Australia’s national interests.
Additionally, the Australian Security Intelligence Organization Act of 1979 was implemented
during the Cold War era, driven by a compelling need to enhance Australia’'s domestic
intelligence capabilities and effectively confront security threats, including espionage,

subversion, and political violence."

New Zealand

In New Zealand, the primary laws protecting the country from espionage, sabotage, and

subversion are the Security Intelligence Service Act 1969 and the Crimes Act 1961. These

7 Office of Justice Programs (n.d.). The Foreign Intelligence Surveillance Act of 1978 (FISA). U.S. Department of Justice. https://bja.ojp.
gov/program/it/privacy-civil-liberties/authorities/statutes/1286

¥ U.S. Department of Justice (n.d.). The USA PATRIOT Act: Preserving Life and Liberty. U.S. Department of Justice. https://www.justice.
gov/archive/ll/highlights.htm

’ Australian Federal Police (n.d.). Espionage and foreign interference. https://www.afp.gov.au/crimes/espionage-and-foreign-
interference

"% Kendall, S. (2019). Australia’s New Espionage Laws: Another Case of Hyper-Legislation and Over-Criminalisation. University of
Queensland Law Journal, 38(1). https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3942225

" Cain, F. (1994). The Australian Security Intelligence Organization. Routledge.
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acts provide a legal framework to address activities that pose risks to national security. The
Security Intelligence Service Act established the New Zealand Security Intelligence Service as
a dedicated intelligence agency, filling a legislative gap in domestic intelligence governance
prior to its passage.” The Intelligence and Security Act 2017, enacted following a review of the
intelligence agencies and in response to the evolving security landscape, represents another

significant piece of legislation.”

Singapore

In Singapore, the primary legislation governing national security is the Internal Security Act,
enacted in 1960 and subsequently amended multiple times. This Act was introduced during a
period of political uncertainty and security concerns, as tensions between various ethnic and

political groups in the region contributed to a deteriorating security situation.”

Summary

The examination of national security legislations in the above jurisdictions reveals a common
trend: the continual adaptation of legal frameworks in response to evolving perceived threats
and geopolitical dynamics. Each of these jurisdictions has enacted significant legislations to
address specific security challenges, reflecting a proactive approach to safeguarding national

interests.

While in Hong Kong, the implementation of the National Security Legislations back in 2020
and in 2024 similarly responds to a complex and changing environment. These laws not only
align with global practices observed in these common law jurisdictions but also illustrate a

commitment to maintaining stability amidst external pressures.

" New Zealand Security Intelligence Service. (n.d.). The Intelligence and Security Act 2017. New Zealand Government. https://www.
nzsis.govt.nz/about-us/our-legislation

" Royal Commission of Inquiry into the Attack on Christchurch Mosques on 15 March 2019 (n.d.). 14. The Intelligence and Security Act
2017. New Zealand Government. https://christchurchattack.royalcommission.nz/the-report/part-8-assessing-the-counter-terrorism-
effort/the-intelligence-and-security-act-2017/

¥ Zee, J. (2011). Defending Singapore's Internal Security Act: Balancing the Need for National Security with The Rule of Law. Murdoch
University Electronic Journal of Law, 18(1). https://www.austlii.edu.au/au/journals/MurdochUeJlLaw/2011/2.pdf
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2.2 Official Responses to the Enactment of National Security Legislations

The enactment of national security legislations in Hong Kong has emerged as a significant
concern for many Western governments and international media outlets. This section
synthesizes responses from various official channels, including local and foreign
governments and prominent think tanks, in the aftermath of these laws. By presenting both
positive assessments and negative critiques, this section aims to provide a comprehensive
understanding of the diverse perspectives regarding the impact of the legislation and their

implications for the local business environment.

Policy Changes and International Responses

In response to the evolving legal landscape and social environment, several foreign
governments have implemented measures to address the implications for individuals and
businesses potentially affected by the new legal framework. Key initiatives include the
UK’s expansion of its British National (Overseas) (BNO) visa scheme, enacted on the same
day as the NSL, allowing BNO holders five years of limited leave to remain, with the right
to work or study.” Similarly, Canada introduced the “Permanent Residence Pathways for
Hong Kong Residents” visa program in 2021, facilitating immigration for those seeking to
escape the restrictive environment fostered by the legislation.” Australia has also rolled out
a similar Hong Kong stream visa. These initiatives are framed as commitments to support
the rights and freedoms of Hong Kong residents amid increasing repression.” Following the
enactment of Article 23 in March 2024, the UK government further expanded eligibility for
visas to include a broader cohort of Hong Kong citizens, including those born after the 1997

handover.”

*® Gov.UK (2020, July). Guidance - Hong Kong British National (Overseas) Visa policy statement (plain text version). UK Government.
https://www.gov.uk/government/publications/hong-kong-bno-visa-policy-statement/hong-kong-british-national-overseas-visa-
policy-statement-plain-text-version

' Lee, H. (2023, January 18). Hong Kongers seeking work in Canada could face hurdles as permit program set to expire. Global News.
https://globalnews.ca/news/9398143/hong-kongers-canada-open-work-permit/

v Leung, C & Yau, C. (2021, October 29). Australia opens door to Hongkongers with permanent residency scheme for those who have
studied or worked there. South China Morning Post. https://www.scmp.com/news/hong-kong/politics/article/3154245/australia-
opens-door-hongkongers-permanent-residency-scheme

*® Tung, C. (2024, March 18). UK relaxes rules for Hong Kong migrants ahead of new security law. Radio Free Asia. https://www.rfa.
org/english/news/china/hong-kong-bno-visa-03182024154258.html
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The US and the UK have been particularly vocal in their responses. For instance, the US
issued a business advisory from four joint departments in July 2021, outlining the potential
risks associated with conducting business in Hong Kong under the NSL. This advisory warns
US companies about increased legal liabilities, erosion of business autonomy, and risks
of complicity in human rights abuses.” In September 2024, the US updated its business
advisory to highlight new risks associated with doing business in the city, reflecting concerns

stemming from the recently enacted Safeguarding National Security Ordinance.”

Moreover, the US government has enacted sanctions against individuals and entities deemed
to be undermining Hong Kong'’s autonomy, as outlined in the Hong Kong Autonomy Act
and the Hong Kong Human Rights and Democracy Act. Compounding these challenges,
the recently passed HKETO Certification Act jeopardizes Hong Kong’s competitiveness by
subjecting the future of its three Economic and Trade Offices (ETOs) in the US to rigorous
scrutiny. This act mandates a decision within 30 days regarding the operational status of
these offices based on their qualifications; should the ETOs lose their special diplomatic
privileges, they will be forced to cease operations within 180 days.” This legislation
underscores the precariousness of Hong Kong’s business environment. The potential closure
of the ETOs could significantly hinder Hong Kong’s capacity to engage effectively with US
businesses and government entities, further eroding its status as a leading international

business hub.

Perceptions and Concerns

Foreign governments frequently express apprehensions about the Hong Kong national
security legislations, particularly regarding the safeguarding of rights, freedoms, and
autonomy in executive and legislative matters. Commentators, especially those with UK

affiliations, argue that these laws may contravene the principles outlined in the Sino-British

" Office of the Spokesperson (2024, September 6). Hong Kong Business Advisory Fact Sheet. U.S. Department of State. https://www.
state.gov/hong-kong-business-advisory/

% Office of Foreign Assets Control (2024). Updated Hong Kong Business Advisory. U.S. Department of State. https://ofac treasury.gov/
media/933161/download?inline

' Han, B. (2024, September 11). Hong Kong trade offices, academic exchange targeted in bills passed by US House. South China
Morning Post. https://www.scmp.com/news/china/article/3278013/hong-kong-trade-offices-are-targeted-bill-passed-us-house-
representatives
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Joint Declaration. For example, Dominic Raab, the UK Deputy Prime Minister and Foreign
Secretary, asserted in a July 2020 statement that the NSL's enactment “violates” the Joint

Declaration.”

There are also widespread concerns regarding the “vague and expansive nature” of certain
terms within the legislations, particularly those related to data privacy and freedom of the
press.” Many have highlighted that the investigatory powers granted to law enforcement may

hinder businesses’ ability to challenge police orders for information or censorship in court.”

Fears and Geopolitical Implications

Many observers contend that the ongoing Sino-US conflict has significantly exacerbated
tensions surrounding the national security legislations. This geopolitical rivalry complicates
the landscape, intertwining with broader concerns regarding China’'s governance and its far-
reaching implications for international relations.” Consequently, the national security laws
in Hong Kong are increasingly perceived as pivotal elements in the global power struggle
between China and the US. A leading US think tank has characterized the NSL as having
dealt a “severe blow” to Hong Kong’s economy, raising alarms that the repercussions could be
“irreversible”.* There are mounting concerns that these legislations may drive foreign talent
away from the city, further diminishing its competitive edge and stifling economic vitality.
As the geopolitical stakes rise, the potential fallout from the NSL and related laws poses a

formidable challenge to Hong Kong'’s future as an international business hub.

? United States-China Economic and Security Review Commission (n.d.). Hong Kong’s Government Embraces Authoritarianism.
United States Congress. https://www.uscc.gov/sites/default/files/2021-11/Chapter_5--Hong_Kongs_Government_Embraces_
Authoritarianism.pdf

% Zhu, H. (2023). A Chinese Law Wedge into the Hong Kong Common Law System: A Legal Appraisal of the Hong Kong National
Security Law. Northwestern Journal of Human Rights, 21(1). https://scholarlycommons.law.northwestern.edu/cgi/viewcontent.
cgi?article=1249&context=njihr

* Wright, L. (2023, March 7). Fractured foundations: Assessing risks to Hong Kong's business environment. Atlantic Council. https://
www.atlanticcouncil.org/in-depth-research-reports/report/fractured-foundations-assessing-risks-to-hong-kongs-business-
environment/

* The Chinese General Chamber of Commerce (2020, July). Chairman’s Message - National Security Law Helps to Stabilize the
Business Environment and Increase Investor. https://cgcc.org.hk/en/temp18_detail php?cid=2&sid=18&tid=0&tabid=0&id=174

% Wright, L. (2023, March 7). Fractured foundations: Assessing risks to Hong Kong's business environment. Atlantic Council. https://
www.atlanticcouncil.org/in-depth-research-reports/report/fractured-foundations-assessing-risks-to-hong-kongs-business-
environment/

Literature Review




Implications for Business

The implications of the enactment of national security legislation for Hong Kong’s business
environment are profound and far-reaching. Critics argue that Hong Kong, once celebrated
as a premier international financial centre, is increasingly viewed as a mere extension of a
Chinese financial hub.” The erosion of fundamental freedoms—particularly freedom of the
press, transparency, and open communication—has been stark. Prior to the NSL, Hong Kong
boasted a vibrant media landscape; however, the closure of numerous media outlets and
the prosecution of journalists have stifled dissenting voices. Reports now reveal a troubling
trend where the arriving individuals are advised to resort to burner phones and private

communication channels to discuss sensitive economic matters.”

For businesses contemplating entry into the Hong Kong market, one of the most significant
risks lies in navigating compliance with international standards, especially in light of sanctions
related to Russia and other geopolitical conflicts. The rule of law has come under intense
scrutiny from international community, with many legal provisions perceived as vague, creating
a climate of considerable uncertainty. The resignation of overseas judges orchestrated by the
UK government seemingly serves as a concerning indicator of the diminishing rule of law,
along with a notable decline in the number of foreign lawyers practicing in Hong Kong added
to the challenges faced by Hong Kong.” Collectively, these factors contribute to a chilling
effect on business confidence, making it increasingly challenging for international firms to

operate effectively in the region.

# Chan, H. (2023, December 18). How China's slowdown is deepening Hong Kong's ‘existential crisis’. Financial Times. https://www.
ft.com/content/e4d8640e-91a6-4b70-aae3-6ab%9a879d1dc

% Wu, W. (2024, March 5). Hong Kong security chief slams top American envoy in city over burner phone claims, accuses US of
‘illegal surveillance’ and hits back at Article 23 critics. South China Morning Post. https://www.scmp.com/news/hong-kong/politics/
article/3254238/hong-kong-security-chief-slams-top-american-envoy-city-over-burner-phone-claims-accuses-us-illegal

? Wu, W. (2024, September 30). Another foreign judge at Hong Kong's top court steps down citing ‘personal reasons. South China
Morning Post. https://www.scmp.com/news/hong-kong/law-and-crime/article/3280502/another-foreign-judge-hong-kongs-top-
court-steps-down-citing-personal-reasons
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Local Official Narratives and Defensive Postures

Official statements from Chinese authorities and the Hong Kong SAR government consistently
portray national security legislations as a constitutional duty to safeguard national security,
claiming that these measures enhance individual rights and freedoms.” They assert that such
legislation does not compromise Hong Kong'’s status as an international financial centre or
the principle of the rule of law. Furthermore, the rhetoric employed is often defensive, framing
external criticisms as “smears” intended to “maliciously attack” China and the Hong Kong
SAR. This narrative serves to position them as necessary and justified responses to external

pressures, rather than as encroachments on civil liberties.

2.3 Reactions of the International Business Community to National Security
Measures

The implementation of the NSL in 2020 has garnered significant international attention,
prompting several international chambers of commerce in Hong Kong to conduct surveys
among their members. These surveys aimed to gauge opinions on aspects related to the
NSL and the city’s political development, were reported in thematic surveys and annual
business sentiment reports. Overall, the perception of the IBC regarding Hong Kong’s political
landscape and the NSL is a mix of positive and negative sentiments. The introduction of
Article 23 legislation in March 2024 further impacted these perceptions, raising media
concerns about personal freedoms and business operations. However, survey results and
access data analysis indicate a positive trajectory since late last year, suggesting a gradual

adaptation by the IBC to the changing legal environment.

General concerns and worries toward National Security Law

According to reports published by The American Chamber of Commerce in Hong Kong
(‘AmCham’), the Swedish Chamber of Commerce in Hong Kong (‘SwedCham’), and the

Consulate-General of Japan in Hong Kong and its affiliates (‘CGJapan’), surveyed members

% Info.gov.hk (2021, July 17). National security: key to protecting Hong Kong’s business environment. The Government of the Hong Kong
Special Administrative Region https://www.info.gov.hk/gia/general/202107/17/P2021071700642.htm
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have expressed a moderate level of concern regarding the implementation of the NSL
and its impact on Hong Kong’s business climate. Among them, the American business
representatives interviewed expressed the most negative viewpoint. In a thematic survey
conducted in July 2020, AmCham found that a majority of respondents (76%) expressed
varying degrees of concern regarding the NSL.” Their concerns primarily revolved around the
law’s “ambiguous” scope and enforcement, potential implications for the independence of
the judicial system, as well as the perceived impact on freedoms of expression and speech
in practice. These findings align with the results of a survey conducted by SwedCham
(2023), which also suggested that the political developments in Hong Kong, including the
implementation of the NSL, pose a threat to the city’s status as an international business

centre.”

Nevertheless, it is important to highlight that around one-fifth of the respondents expressed
a lack of concern regarding the NSL, some individuals indicated that they have no intention of

violating the law and, therefore, do not possess concerns about it (AmCham, 2020).

Implications of the National Security Law

Diverse perspectives emerged concerning the potential implications of the NSL on
businesses. Roughly half of the respondents in 2020 believed that their companies would
experience effects resulting from the NSL, while around 40% held the opinion that the impact
would be insignificant (AmCham, 2020). However, a downward trend has been observed in
the percentage of respondents who perceive negative business impacts arising from the
NSL. According to the latest data available in 2024, only 31% of respondents believed that
their operations had been adversely affected by the NSL (AmCham, 2024). Moreover, it is
noteworthy that indirect impacts stemming from the NSL have surpassed direct impacts.
More than 80% of the respondents indicated that foreign governments’ sanctions on certain

Hong Kong government officials did not impact their company’s operations (AmCham, 2024).

* The American Chamber of Commerce in Hong Kong. (2020, July 13). AmCham Temperature Survey Findings National Security Law.
https://www.amcham.org.hk/news/amcham-temperature-survey-findings-national-security-law

% Swedish Chamber of Commerce in Hong Kong. (2023, June). Business Climate Survey for Swedish Companies In Hong Kong 2023
A Report from Team Sweden In Hong Kong. https://www.swedcham.com.hk/wp-content/uploads/2023/06/FINAL-2023-Report-
uodated.pdf
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Nonetheless, the survey results published by CGJapan in mid-2022 presented a more
moderate perspective compared to the above findings. Only one-third of the respondents
expressed practical concerns about the NSL. Interestingly, when asked about the impact of
the NSL on their businesses, over 80% of the respondents chose responses such as ‘did not

know’ or ‘no impact’.

Rule of law

The rule of law stands as one of Hong Kong’s prominent strengths, serving as a fundamental
principle that governs the exercise of power within the Hong Kong SAR. In the previous NSL-
focused survey conducted by AmCham in 2020 some respondents expressed concerns
about the state of the ‘rule of law’ in the city. However, more recent data from AmCham’s 2024
Business Sentiment Survey revealed an upward trend in the number of respondents who

expressed moderate confidence, confidence, and strong confidence in the rule of law.*

Human resources

In July 2020, survey results released by AmCham indicated that approximately 45% of
respondents believed that the implementation of the NSL would have an impact on their
ability to attract and retain talent. Over time, negative perceptions surrounding the NSL have
persisted, posing challenges for international businesses in Hong Kong when it comes to

recruiting and retaining foreign talent.*

Information security

In addition to the aforementioned areas, the IBC has also expressed concerns regarding the

free flow of information, data integrity, and storage.” According to CGJapan (2022), over half

** The American Chamber of Commerce in Hong Kong. (2024, January 30). AmCham HK’s 2024 Members Business Sentiment Survey.
https://www.amcham.org.hk/news/amcham-hks-2024-members-business-sentiment-survey

** The American Chamber of Commerce in Hong Kong. (2024, January 30). AmCham HK’s 2024 Members Business Sentiment Survey.
https://www.amcham.org.hk/news/amcham-hks-2024-members-business-sentiment-survey

% The American Chamber of Commerce in Hong Kong. (2020, July 13). AmCham Temperature Survey Findings National Security Law.
https://www.amcham.org.hk/news/amcham-temperature-survey-findings-national-security-law
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of the respondents believed that the implementation of the NSL would have implications for

information security.*

Adaptations and Mitigation Strategies

In the wake of the NSL's implementation, a significant number of surveyed companies
adopted a cautious approach, adopting a wait-and-see strategy in response to the evolving
political landscape within Hong Kong. However, in the medium to long term, a small
proportion (35.51%) of businesses have considered market exit and downsizing, which
involves the removal of capital, assets, and business operations (AmCham, 2020). This is also
supported by recent findings from European Business Organization (2023), which indicated a
decline in the number of European companies in Hong Kong from 2500 to 1800 over the past
year. It is argued that this decrease can be attributed to the impact of the Covid-19 pandemic
and the implementation of the NSL, prompting some companies to contemplate relocation
(EBO, 2023).

Furthermore, according to AmCham (2020), approximately 26% of the surveyed members had
pre-existing contingency plans in place before the implementation of the NSL. It is crucial to
emphasize that these plans were primarily motivated by factors such as the state of U.S.-China
relations or the ongoing COVID-19 pandemic, rather than being specifically designed as a
direct response to the NSL itself (AmCham, 2020). However, it should be noted that some
Swedish companies indicated the development of contingency plans in response to political

changes in the past few years (SwedCham, 2023).

Regarding individual actions following the enactment of the NSL, approximately 52% of
respondents expressed plans to leave the city, citing factors such as the NSL itself and
social developments like the COVID-19 pandemic (AmCham, 2020). However, the latest
survey conducted by AmCham in 2024 paints a more optimistic picture, with around 90% of
surveyed companies expressing their intention to uphold and expand their investment plans

for the next two years.

% Consulate-General of Japan in Hong Kong & JETRO Hong Kong & The Hong Kong Japanese Chamber of Commerce & Industry
(2022, July). The 10 th Survey of the Business Environment in Hong Kong (1 st half of 2022). https://www.hk.emb-japan.go.jp/
files/100374720.pdf

Literature Review



1~

Perceptions and discourse surrounding the Article 23 Legislation

During the consultation period of the recently implemented Article 23 legislation, the
government organized a session in early February, inviting approximately 100 representatives
from diplomatic missions and lobby groups to alleviate worries among the public and the
foreign business community regarding the new legislation. Media reports suggested that
diplomats and overseas business chambers in the city have expressed apprehension
about the potential impact of the legislation on their investments and the standards of
enforcement (Kong, 2024). In late February, Director Xia’s visit to the city provided an
opportunity for representatives of international chambers to come together and engage in
detailed discussions on legislative matters. However, it is worth noting that representatives
from the British and US Chambers of Commerce did not attend the meeting. Following
the gathering, reports indicated a divergence of opinions among foreign chambers, some
expressed confidence in the legislation, viewing it as a means to establish a secure business
environment, while others stated their intention to closely monitor its implementation once it
takes effect (Wu & Mycroft, 2024).

Following the official introduction of the legislation in mid to late March, it is observed that
there has been a relatively muted response from the IBC. During a media session following
an engagement with representatives from local and foreign chambers of commerce, included
Dato’ Gan Khai Choon, Chairman of the Malaysian Chamber of Commerce (Hong Kong &
Macau), and Mr. Wilhelm Brauner, Chairman of the Austrian Chamber of Commerce (Hong
Kong & Macau), expressed positive responses to the proposed Article 23 legislation. They
also emphasized the need for considerations that would facilitate smoother business
operations in Hong Kong and the Greater Bay Area. Additionally, Johannes Hack, President
of the German Chamber of Commerce, was among the few foreign chamber representatives
who addressed the matter. The President highlighted the importance of maintaining Hong
Kong’s traditional qualities—such as openness, a transparent legal system, and ease of doing
business—that have historically contributed to its success as a bridge between East and West
(Chan & Mycroft, 2024). He suggested that the city should shift its focus away from security

concerns now that the new law is in place.
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Conversely, some foreign chambers have adopted a cautious “wait-and-see” approach
regarding the legislation, believing that the absence of prosecutions within their sectors
would provide the best assurance for their operations (Mycroft and Lam, 2024). Meanwhile,
authorities have reassured the public that normal business activities in Hong Kong will

continue to receive full protection.

2.4 Performance of the selected Asian neighbours in Foreign Affiliates:
Insights and Observations

To comprehensively understand the complexities of conducting business in Hong Kong from
the perspective of IBCs, it is crucial to analyze the economic landscapes of other prominent
jurisdictions within the region. This section focuses on three additional Asian Dragons—
Singapore, South Korea, and Taiwan—each recognized for their export-oriented economies
and vibrant business environments, akin to those of Hong Kong and Japan, which also
stands as a leader in economic development in Asia. By comparing these jurisdictions, this
review aims to illuminate the performance of the selected countries in relation to foreign
affiliate metrics and to identify overarching trends, particularly in the context of the COVID-19

pandemic and its aftermath.

Data for this analysis has been sourced from official resources. Key indicators, including
Foreign Direct Investment (FDI) inflows and statistics on foreign affiliates—such as enterprise

counts and employment figures—will serve as critical benchmarks for comparison.

Foreign Direct Investment Inflows

Analysis of FDI inflow data from 2018 to 2023 reveals significant trends across the selected
jurisdictions, as presented in Figure 1. According to UNCTAD (2024), Hong Kong experienced
considerable fluctuations, with FDI inflows peaking in 2020 and 2021 at approximately
134,710 million and 140,186 million US dollars, respectively, followed by a slight decline in

subsequent years.” Japan initially demonstrated an increase in FDI inflows, reaching a high of

¥ UNCTAD. (2024). World Investment Report 2024. UN Trade and Development. https://unctad.org/publication/world-investment-
report-2024
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34,294 million dollars in 2021; however, it experienced a decline to 21,433 million dollars by
2023 (UNCTAD, 2024).

In contrast, Singapore exhibited a consistent upward trajectory in FDI, with inflows rising from
73,115 million dollars in 2018 to an impressive 159,670 million dollars in 2023, highlighting
its robust economic appeal. South Korea displayed variable inflows, peaking in 2021 before
experiencing a downturn in the following years (UNCTAD, 2024). Taiwan, on the other hand,
showed a predominantly declining trend in FDI inflows throughout most of the analyzed
period, with a notable dip in 2020 and 2021, followed by a slight rebound in 2022 before
falling again in 2023 (UNCTAD, 2024).

In short, Singapore emerges as the most attractive destination for FDI among these
jurisdictions in recent times, while both Hong Kong and Japan demonstrate resilience despite

recent fluctuations in their investment landscapes.

Figure 1 FDI inflows, by region and economy (millions of dollars) (2018-2023)
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Foreign Affiliates (Enterprise Count)

Analysis of foreign affiliate statistics (enterprise count) from 2018 to 2022 reveals notable
trends across the selected jurisdictions (as illustrated in Figure 2). Hong Kong maintained a
relatively stable count of foreign enterprises, consistently hovering around 11,000, with a slight
decline t0 10,000 in 2022 (C&SD, 2024).* Japan, while presenting incomplete data, recorded
2,808 enterprises in 2019, highlighting a potential area for growth or further investigation in
subsequent years (JETRO, 2021).”

Singapore exhibited a positive trend, with the enterprise count increasing from 20,317 in 2018
to 23,119 in 2022, underscoring its growing appeal as a hub for foreign investment (Singstat.
gov.sg, 2024).” In South Korea, although data for specific years is missing, the recorded
figure of 3,731 enterprises suggests a modest presence within the foreign affiliate landscape
(InvestSeoul, n.d.)." Taiwan also demonstrated stability, maintaining an enterprise count of

approximately 5,600 throughout the period examined (Buxton & Teng, 2022).

Overall, Singapore emerges as a standout jurisdiction with significant growth in foreign
affiliates, while Hong Kong and Taiwan exhibit stability. Meanwhile, Japan's full potential in

this area remains to be explored further.

% Census and Statistics Department (n.d.). Foreign Affiliates Statistics (FATS) of Hong Kong. The Government of the Hong Kong Special
Administrative Region. https://www.censtatd.gov.hk/en/page _1042.html

% Japan External Trade Organisation (2021, December). Survey of Trends in Business Activities of Foreign Affiliates. Invest Japan
Department https://www.jetro.go.jp/en/invest/investment_environment/ijre/report2021/ch2/sec3.html

“ Singapore Department of Statistics (2024, June 27). Statistics of Foreign Affiliates in Singapore 2022. Government of Singapore
https://www.jetro.go.jp/en/invest/investment_environment/ijre/report2021/ch2/sec3.html

" InvestSeoul (n.d.). Status of Foreign-invested Companies. The government of the Republic of Korea https://investseoul.org/eng/web/
cop/inv/foreigninvestView.do
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Figure 2 Statistics of Foreign Affiliates (Enterprises Count), by region and economy (2018-2022)
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Foreign Affiliates (Employment)

The statistics on employment within foreign affiliates (measured in thousands) from 2018 to
2022 reveal significant trends among the selected jurisdictions (as illustrated in Figure 3).
Hong Kong experienced a consistent decline in employment, decreasing from 857,000 in
2018 to 757,000 by 2022 (C&SD, 2024). This trend indicates potential challenges in sustaining

employment levels within foreign affiliates.

In contrast, Japan presents incomplete data, with no figures available beyond 2018, leaving
its employment trends ambiguous. Singapore, however, demonstrated resilience and growth,
with employment increasing from 883,700 in 2018 to 918,100 in 2022, underscoring its robust
attractiveness to foreign investors (Singstat.gov.sg, 2024). In South Korea, available data from
Seoul indicates an employment figure of 219,800, suggesting a modest presence of foreign

affiliates in terms of employment (InvestSeoul, n.d.).

Overall, while Singapore shows a positive trajectory in foreign affiliate employment,
Hong Kong faces a decline, and the employment situation in Japan necessitates further

investigation due to the lack of comprehensive data.
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Figure 3 Statistics of Foreign Affiliates (Employment), by region and economy (2018-2022)
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In summary, the analysis of FDI inflows, foreign affiliate enterprise counts, and employment
trends across Hong Kong, Singapore, Japan, South Korea, and Taiwan highlights distinct
regional dynamics. While Singapore demonstrates substantial growth and resilience, Hong
Kong faces notable declines in both employment and enterprise counts. Japan's full potential

remains uncertain due to incomplete data, necessitating further exploration.

2.5 Attracting Foreign Businesses and Investment: Strategies of selected
Asian neighbours in post-Covid Era

Building on the previous analysis of the economic landscapes of selected Asian neighbours
through the lens of FDI and foreign affiliate figures, this section delves into their post-COVID
strategies. It emphasizes key areas such as talent attraction, business incentives, and policy
reforms aimed at enhancing global competitiveness. By examining the distinct approaches
employed by each economy, we can gain valuable insights into how these regions are
adapting to a rapidly changing environment while reinforcing their positions as leading hubs

for international investment.
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Hong Kong

In the wake of the COVID-19 pandemic, Hong Kong has made significant strides in attracting
foreign investment and enterprises, reinforcing its status as a global financial hub. The
government’s proactive strategies have bolstered investor confidence, essential for a city

sensitive to global economic fluctuations.

A cornerstone of Hong Kong'’s resilience is its commitment to a free-market economy and
an open trading system. While traditionally reliant on finance and services, the city has
diversified into high-growth sectors such as innovation, technology, and green finance. This
diversification not only mitigates external economic shocks but also positions Hong Kong as

an attractive destination for foreign enterprises seeking new opportunities.

In early 2023, the government launched the “Hello Hong Kong” campaign to promote the city
as a vibrant hub for global talent and businesses. The initiative focuses on showcasing Hong
Kong as welcoming, sponsoring visits for key figures, sharing positive narratives, and hosting
more MICE (Meetings, Incentives, Conferences and Exhibitions) and mega events.” Utilizing
social media and international roadshows, the campaign offers incentives like free flight

tickets to attract potential investors.

Additionally, the establishment of the Office for Attracting Strategic Enterprises enhances
Hong Kong’s appeal to high-potential companies across key sectors. This office identifies
strategic investments and provides tailored support to ensure smooth integration into the
local market. The creation of FamilyOfficeHK further demonstrates Hong Kong’s commitment
to attracting family offices and private wealth by offering resources such as networking

opportunities and regulatory guidance.”

To attract skilled foreign talent, Hong Kong introduced the Top Talent Pass Scheme in late

2022, streamlining visa applications for high-calibre professionals across various sectors. The

* Info.gov.hk (2023, February 2). “Hello Hong Kong” Campaign launched to promote Hong Kong around the world. The Government of
the Hong Kong Special Administrative Region https://www.info.gov.hk/gia/general/202302/02/P2023020200675.htm

* Info.gov.hk (2022, December 23). Office for Attracting Strategic Enterprises commenced full operation. The Government of the Hong
Kong Special Administrative Region. https://www.info.gov.hk/gia/general/202212/23/P2022122300699.htm
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updated Talent List now includes 51 professions across nine industry segments, focusing on

skills vital for economic growth (talentlist.gov.hk, n.d.).

Through these multifaceted efforts, Hong Kong is addressing immediate economic challenges

while positioning itself for long-term growth in an increasingly competitive global landscape.

Japan

The Japanese government has implemented a multifaceted strategy to attract foreign
investment in the post-COVID era, particularly under former Prime Minister Kishida. A
central element of this approach is the promotion of a “new form of capitalism,” emphasizing
collaboration between the public and private sectors.” This strategy aims to address
global challenges such as climate change and energy security while creating a favourable
environment for investment and entrepreneurship. It is informed that foreign affiliates in Japan
have been working hands-in-glove with the public sector to solve social issues and improve

the quality of its citizens in the time of Covid-19.

Another significant focus of Japan’s strategy is the encouragement of start-ups. The
government plans to establish start-up campuses with leading global universities, expand
the Small Business Research Initiative, and attract foreign venture capital (JETRO, 2024). By
fostering a dynamic start-up ecosystem, Japan aims to leverage the innovative potential of its

youth to stimulate economic growth and attract international investors.

In terms of talent attraction, Japan’s parliament has enacted revised laws to replace its
controversial foreign trainee program with a new system encouraging foreign workers to stay
longer (Tang, 2014). This framework promotes the transition to skilled worker status, allowing
greater flexibility for workers to change employers under certain conditions. However, it
introduces stricter measures to revoke permanent residency for those who fail to pay taxes or

social insurance, raising concerns among long-term residents. With Japan's foreign population

* Kizuna (2021, November 8). Toward a New Form of Capitalism: Outline of the Emergency Proposal from the Council of New Form of
Capitalism Realization. The Government of Japan. https://www.japan.go.jp/kizuna/2021/11/toward_a_new_form_of_capiatalism.
html
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exceeding 3.4 million, the government acknowledges the need to enhance pay, simplify work
procedures, and support ongoing skill development to remain competitive in attracting foreign
talent (JETRO, 2024).

Through these strategies, the Japanese government positions itself as an attractive
destination for foreign investment, demonstrating a commitment to public-private
collaboration, innovation, and a resilient economy in an increasingly competitive global

landscape.

Singapore

In the aftermath of the COVID-19 pandemic, Singapore has implemented a series of
targeted measures to attract foreign investors and enterprises, showcasing its resilience
and adaptability. The government’s proactive approach has been essential in fostering both
domestic and international investor confidence, critical for a small city-state vulnerable to

global economic fluctuations.

A cornerstone of Singapore’s post-COVID strategy is its emphasis on economic diversification,
particularly in sectors that thrived during the pandemic, such as electronics and biomedical
products. These sectors not only help mitigate external shocks but also position Singapore
as an attractive destination for foreign enterprises seeking opportunities in high-demand

markets.

Furthermore, Singapore’s marketing campaign, “Dear World,” launched in October 2020,
effectively communicated the city-state’s openness for business during the pandemic.
This initiative highlighted Singapore’s dedication to remaining connected with the global

community, emphasizing its readiness to welcome talent, trade, and investment (Choo, 2020).

To attract skilled foreign talent, Singapore launched the Overseas Networks and Expertise
(ONE) pass in August 2022, effective from January 2023. This initiative allows foreigners
earning a minimum monthly salary of SGD 30,000 to secure a five-year visa, enabling them
to work for multiple companies and allowing their dependents to seek employment (Tan &

Yi, 2022). The inclusion of technology professionals in the visa scheme starting September
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2023 further underscores Singapore’s commitment to fostering innovation (Reuters, 2022).
Additionally, the requirement for ONE pass holders to report professional activities annually,
along with the reduction of employment pass processing times from three weeks to just ten
days, highlights the government’s focus on efficiency and accountability in attracting top

talent.

In conclusion, Singapore’s strategic post-COVID measures, including targeted fiscal policies
and streamlined immigration frameworks, not only enhance its resilience but also solidify its

status as a premier destination for foreign investment and talent.

South Korea

During the COVID-19 pandemic, the South Korean government undertook strategic initiatives
to attract foreign investment and support foreign-invested companies, reflecting a proactive
crisis management approach. Enhanced communication with investors and chambers of
commerce fostered collaboration, while the COVID-19 Task Force Team conducted daily
surveys of around 630 foreign-invested firms, demonstrating the government’s commitment

to addressing their challenges and maintaining confidence (Park et al., 2021).

Within Invest Korea, the Investment Strategy Team boosts the nation’s appeal by organizing
high-profile events, such as the Invest Korea Summit in November 2024. These gatherings
connect foreign investors with local businesses and offer insights into South Korea’s

economic landscape.

In late 2023, the Financial Services Commission introduced reforms, including the abolition
of the foreign investor registration system, simplifying access to domestic securities. New
regulations eased reporting requirements for Omnibus Account holders and mandated
English disclosures for major Korean Composite Stock Price Indexes (KOSPI)-listed companies

starting January 1, 2024 (Financial Services Commission, 2023).

Additionally, South Korea is leveraging its soft power to attract investors and tourists through

initiatives like the Promotion Campaign of Korean Food, which enhances its global image.
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Post-pandemic, South Korea has introduced measures to attract global talent in science
and technology particularly. As of July 2024, new visa regulations allow international
undergraduate students from top-ranked universities in science and engineering fields to
be invited by universities as research students; additionally, residency requirements for PhD
graduates have been eased (Jeung, 2024). The government also focuses on attracting skilled
professionals, particularly in key industries like semiconductors, through a fast-track program

for global talent (Jeung, 2024).

Overall, South Korea's multifaceted approach—encompassing strategic initiatives, policy
reforms, and cultural promotion—demonstrates its resilience in navigating the challenges

posed by the pandemic.

Taiwan

In the aftermath of the COVID-19 pandemic, Taiwan has ramped up its efforts to attract foreign
investment, particularly in the critical semiconductor industry, which faces talent shortages.
Acknowledging the fierce global competition for skilled labor, the Taiwanese government
has launched strategic initiatives to draw foreign students and researchers, aiming to bolster

economic recovery.

Central to these efforts is InvesTaiwan, the agency tasked with promoting investment
opportunities and facilitating foreign talent acquisition. This agency enhances Taiwan's appeal
in high-demand fields like technology and artificial intelligence. With a declining domestic
student population due to low birth rates, Taiwan recognizes that attracting skilled workers is
vital for maintaining its competitive edge in semiconductors. To support talent acquisition, the
local government plans to establish ten overseas offices in 2024 for university recruitment

and to offer preparatory Chinese language courses (Sharma, 2023).

In April 2023, Taiwan simplified hiring regulations for foreign university graduates by
eliminating the two-year work experience requirement for work visas. This regulatory change
aims to integrate international talent into the economy more swiftly, especially within the

semiconductor sector. Furthermore, Taiwanese semiconductor companies are actively

Literature Review




increasing enrolment in electrical engineering programs and have organized recruitment

events in Southeast Asia.

To incentivize graduates to stay in Taiwan post-studies, the government has introduced
industry internship subsidies as part of a broader recruitment campaign targeting key
Southeast Asian markets like Singapore, Malaysia, and the Philippines (Sharma, 2023).
These initiatives are integral to Taiwan's ambition to solidify its position as a leading hub for

technological innovation and enterprise in the post-COVID era.

2.6 International assessment of Hong Kong’s business environment

To assess the international perception of Hong Kong’s business environment in light of the
socio-political upheavals of recent years, this section provides a comprehensive overview
through the lens of several established economic indicators. These indicators include the
Economic Freedom of the World (EFW), the World Competitiveness Yearbook, the World Talent
Rankings, the Global Financial Centres Index (GFCI), and the business sentiment report
issued by local foreign chambers of commerce. By analysing data from 2018 to the most
recent findings, this section aims to identify potential differences before and after 2019,
thereby establishing a benchmark for evaluating the impact of the COVID-19 pandemic and

social unrest on Hong Kong'’s performance in these indices.

Economic Freedom of the World

The EFW index released annually by the Fraser Institute, “measures the degree to which the
policies and institutions of jurisdictions allow individuals to make their own economic choices”
(The Fraser Institute, 2024).” The index employs 45 data points, organized into five broad
categories: (1) size of government, (2) legal system and property rights, (3) sound money, (4)
freedom to trade internationally, and (5) regulation. These categories are used to construct

the overall index.

* The Fraser Institute. (2024). Economic Freedom of the World 2024. The Fraser Institute. https://www.fraserinstitute.org/sites/default/
files/2024-10/economic-freedom-of-the-world-2024.pdf
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Table 1 Economic Freedom Ratings in Selected Asian Jurisdictions (2018-2022)

Hong Kong 8.94 (1) 8.91 (1) 8.59 (1) 8.55 (2) 8.58 (1)
Japan 7.88 (20) 7.98 (4) 7.82 (12) 7.79 (20) 7.90 (1)
Singapore 8.65 (2) 8.81(2) 8.48 (2) 8.56 (1) 8.55 (2)
South Korea 7.69 (36) 7.61 (47) 7.42 (43) 7.47 (42) 7.52 (32)
Taiwan 7.94 (16) 8.02 (17) 7.68 (24) 7.97 M) 7.71 (19)

Source: The Fraser Institute (2024)

Note: The numbers in the table represent scores, with the rankings in parentheses.

Table 1 presents the EFW index and ratings for selected Asian jurisdictions from 2018 to
2022. Notably, Hong Kong consistently maintained a high rating, ranking first in most years,
although it saw a decline in its score from 8.94 in 2018 to 8.55 in 2021 before rebounding
slightly to 8.58 in 2022 (The Fraser Institute, 2024). Singapore, while remaining a close
contender, experienced a similar trend with its rating peaking in 2019 but dropping in
subsequent years. Japan demonstrated a fluctuating performance, with its ranking improving
significantly from 20th in 2018 to 4th in 2019, before stabilizing around the 11th rank by 2022
(The Fraser Institute, 2024). South Korea's ratings showed a downward trend, dropping from
36th to 47th in 2019, though it improved to 32nd by 2022 (The Fraser Institute, 2024). Taiwan's
ratings displayed some volatility as well, with a peak in 2021 but a subsequent decline in
2022 (The Fraser Institute, 2024).

Overall, the data suggests a period of instability in economic freedom across these
jurisdictions, particularly in the context of socio-political challenges during the covid 19

pandemic happening around 2019 to 2021.

EFW index in Hong Kong: A Focus on Specific Areas

Table 2 presents the EFW index for Hong Kong across five specific areas from 2018 to 2022.
Notably, the Freedom to Trade Internationally and Regulation Rating consistently ranked first

during this period, highlighting Hong Kong'’s strong position as a global trading hub and its

Literature Review




—ﬁ

favourable regulatory environment. However, the Size of Government rating saw a significant
decline, dropping from 8.48 (13th) in 2018 to 7.34 (45th) in 2022, indicating increasing
concerns about government intervention (The Fraser Institute, 2024). The Legal System and
Property Rights rating remained relatively stable, maintaining a rank of 21st throughout the
years. In contrast, the Sound Money category experienced a slight decline in ranking, moving

from 8th to 3rd, reflecting potential challenges in monetary policy (The Fraser Institute, 2024).

Overall, while Hong Kong retains strengths in trade and regulation, the declining scores in
government size and sound money suggest emerging vulnerabilities in its economic freedom

landscape.

Table 2 EFW index in Hong Kong by Specific Areas (2018-2022)

2020

Size of Government 8.48 (13) 8.42 (9) 8.24 (13) 7.92 (21) 7.34 (45)
SCHRERURER s | 750200 | 7520 | 758021 | 749 (21
Property Rights
Sound Money 9.79 (8) 9.7 (12) 9.7 (13) 9.57 (12) 9.53 (3)
HECCOMMONIdE 9.49 (1) 9.6 (1) 8.7 (1) 9.04(1) | 9.66 )
Internationally
Regulation Rating 9.47 (1) 9.3 (1) 8.8 (1) 8.64 (3) 8.86 (1)

Source: The Fraser Institute (2024)

Note: The numbers in the table represent scores, with the rankings in parentheses.

World Competitiveness Yearbook

According to the International Institute for Management Development (n.d.), the Yearbook
‘measures the competitiveness of an economy by using over 300 criteria grouped under four
main factors, namely Economic Performance, Government Efficiency, Business Efficiency and

Infrastructure’.

Table 3 presents the World Competitiveness Yearbook ranking for selected jurisdictions from

2018 to 2024. Hong Kong has maintained a stable position, consistently ranking within the

Literature Review




’—

top seven, with a high of 3rd in 2019 and 5th in 2024 (IMD, 2024).* Singapore has remained
a leader, achieving 1st place in both 2019 and 2024, despite a dip to 5th in 2021 while Japan
has faced significant declines, plummeting from 5th in 2018 to 38th by 2024 (IMD, 2024).
South Korea’s ranking has been erratic, dropping from 15th in 2018 to 28th in 2023, then
recovering to 20th in 2024 (IMD, 2024). Taiwan improved from 13th in 2018 to 6th in 2023
but slipped to 8th in 2024 (IMD, 2024). Overall, the data indicates varying trends, with Hong

Kong and Singapore showing resilience amidst broader fluctuations.

Table 3 World Competitiveness Yearbook ranking in Selected Jurisdictions (2018-2024)

2018 2019 2020 2021 2022 2023 2024
Hong Kong

Japan

Singapore

South Korea

Taiwan

Source: IMD (2024)

The World Talents Ranking

The World Talent Ranking, published annually by the International Institute for Management
Development, assesses jurisdictions on their ability to develop, retain, and attract highly

skilled talent for long-term value creation (IMD, 2024)”. It uses a three-pronged approach:

1. Investment & Development: Evaluates resources dedicated to cultivating a homegrown

workforce.
2. Appeal: Assesses the ability to attract foreign talent and retain local professionals.

3. Readiness: Measures the quality of skills and competencies in the talent pool.

“ IMD. (2024). IMD World Competitiveness Ranking 2024. International Institute for Management Development. https://www.imd.org/
centers/wcc/world-competitiveness-center/rankings/world-competitiveness-ranking/

“ IMD. (2024). World Talent Ranking. International Institute for Management Development. https://www.imd.org/centers/wcc/world-
competitiveness-center/rankings/world-talent-ranking/
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Table 4 below presents the World Talent Rankings for selected jurisdictions from 2018 to
2024. Hong Kong has notably improved, rising from 18th in 2018 to 9th in 2024, reflecting
enhanced talent attraction and retention efforts. In contrast, Japan has steadily declined from
29th to 43rd, indicating significant challenges in talent development. Singapore consistently
ranks high, achieving 2nd place in 2024, showcasing its effectiveness in attracting global
talent. South Korea improved from 34th in 2023 to 26th in 2024, suggesting progress in
talent appeal. Taiwan's ranking has varied, dropping to 18th in 2024.

Overall, the data highlights Hong Kong and Singapore as leaders in talent attraction, while

Japan faces increasing challenges.

Table 4 World Talents Rankings in Selected Jurisdictions (2018-2024)

2018 2019 2020 2021 2022 2023 2024
Hong Kong

Japan

Singapore

South Korea

Taiwan

Source: IMD (2024)

When measuring talent in Hong Kong using the three-pronged approach (Figure 4),
Investment & Development shows a positive trend, rising from 31st in 2018 to 13th in 2024,
indicating increased resources dedicated to building a skilled workforce. However, Appeal
has experienced significant fluctuations since 2019, dropping from 14th to a low of 36th in
2021, likely due to the impacts of COVID-19 measures and social unrest, which have created
challenges in attracting talent. Although it has since recovered to 28th in 2024, this instability
highlights the need for more effective strategies to enhance Hong Kong'’s attractiveness to
skilled professionals. In contrast, Readiness has remained robust, consistently ranking among
the top positions, peaking at 1st in 2021 and reaching 4th in 2024, underscoring the quality
of skills in Hong Kong's talent pool. Overall, while there are improvements in investment and

readiness, the data underscores persistent challenges in enhancing talent appeal.
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Figure 4 Rankings in the Three-Pronged Approach to Measuring Talent in Hong Kong (2018-2024)
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Global Financial Centres Index

The GFCI ratings reveal key insights into the competitiveness of major financial hubs, as
illustrated in Table 5. Hong Kong has consistently ranked in the top three, scoring 749 and
placing 3rd in September 2024, despite a decline from 783 in 2018 (Wardle & Mainelli,
2024).” Singapore also holds a strong position, ranking 4th with a score of 747. Tokyo'’s
performance has been more variable, dropping to 20th with a score of 719, reflecting
challenges in its financial sector (Wardle & Mainelli, 2024). Seoul remains steady in 11th place
with a score of 729, indicating resilience amid regional competition (Wardle & Mainelli, 2024).
In contrast, Taipei has struggled, ranking 73rd with a score of 666, highlighting significant
challenges in its financial infrastructure (Wardle & Mainelli, 2024). Overall, Hong Kong and
Singapore continue to excel, while other jurisdictions face varying degrees of stability and

challenges.

* Wardle, M. & Mainelli, M. (2024, September). The Global Financial Centres Index 36. Long Finance & Financial Centre Futures.
https://www.longfinance.net/publications/long-finance-reports/the-global-financial-centres-index-36/

Literature Review




—ﬁ

Table 5 GFCI Ratings and Rankings in Selected Jurisdictions

GFCI 24 GFCI26 GFCI28 GFCI30 GFCI32 GFCI34 GFClI36
(2018.09) (2019.09) (2020.09) (2021.09) (2022.09) (2023.09) (2024.09)

Hong Kong BLERK) 771 (3) 743 (5) | 716 (3) | 725(4) | 741(4) 749 (3)
Tokyo 746 (6) 757 (6) 747 (4) 706 (9) 713 (16) | 720 (20) | 719 (20)
SINEETICE 769 (4) | 762 (4) | 742 (6) 715(4) | 726 (3) | 742 (3) | 747 (4)
Seoul 668 (33) | 677 (36) | 695(25) | 702 (13) | 718 (11) 729 (1) | 729 M)
Taipei 670 (32) | 687(34) | 662 (42) | 604 (67) | 673 (55) | 667 (67) | 666 (73)

Source: Wardle & Mainelli (2024)

Note: The numbers in the table represent scores, with the rankings in parentheses.

The GFCI rankings by area of competitiveness for Hong Kong from 2018 to 2024 (presented
in Figure 5) highlight several key trends. In ‘Business Environment’, Hong Kong consistently
ranks 4th, demonstrating stable conditions for business operations. ‘Human Capital’ has
seen a slight decline, moving from 1st in 2018 to 3rd in 2024, indicating ongoing efforts
in workforce development. ‘Infrastructure’ has varied, dropping from 1st in 2018 to 4th in
2024, reflecting challenges in maintaining competitive infrastructure. ‘The Financial Sector
Development’ ranking fluctuated, from 3rd in 2018 to 8th in 2024, suggesting a need for
enhancements in this area. Lastly, the ‘Reputational and General ‘category has remained

steady at 4th, indicating a strong overall perception of Hong Kong as a financial hub.

Together, these rankings illustrate Hong Kong'’s strengths and areas for improvement in its

competitiveness.
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Figure 5 Hong Kong’s GFCI Performances in Selected Years
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Business sentiments of foreign Chambers of commerce in Hong Kong

The business environment in Hong Kong has emerged as a focal point of concern among
foreign chambers of commerce, particularly against the backdrop of recent geopolitical
tensions and the lingering effects of the COVID-19 pandemic. According to the AmCham
business sentiment survey, in 2021, a significant 40% of respondents anticipated continued
instability in Hong Kong’s business environment over the following year.” This sentiment
reflects broader apprehension regarding the city’s economic recovery. Many respondents
expressed scepticism about Hong Kong’s capacity to rebound from the economic challenges
posed by the pandemic. The survey indicated that nearly a quarter of participants maintained
an optimistic view that conditions would improve; however, the prevailing mood was one of
caution, emphasizing a “hangover” from the disruptions caused by COVID-19. The potential
for recovery was closely linked to the easing of travel restrictions and the restoration of

transportation links between Hong Kong, China, and the global market.

* The American Chamber of Commerce in Hong Kong. (2021, January 11). AmCham 2021 Business Outlook Survey. https://www.
amcham.org.hk/news/amcham-2021-business-outlook-survey-released
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In subsequent years, assessments from AmCham revealed a gradual shift in sentiment.
The data from 2022 showed that while 33% of respondents rated the business environment
as poor, a notable 22% rated it as good.” By 2023, the number of respondents rating the
environment as poor dropped to 5%, while those considering it good or very good increased
to 31% and 26%, respectively (AmCham, 2023). This trend suggests a cautious optimism
among businesses as they navigated the complexities of an evolving market. Despite these
positive shifts, significant challenges persisted, with China-US relations, overseas public
perception of Hong Kong, and a weakening global economy cited as top concerns. In 2024,
US-China relations were identified as the leading challenge, underscoring the ongoing

geopolitical tensions impacting business operations (AmCham, 2024).

Similarly, assessments from the Swedish Chamber of Commerce indicated a fluctuating
perception of Hong Kong’s business climate. In 2020, responses showed a more negative
outlook, with 32% describing the environment as poor (SwedCham, 2020).”" However, by
2022, there was a noticeable improvement, with 34% of respondents rating the environment
as good or very good (SwedCham, 2022). This upward trend continued into 2023, though
a segment of respondents still reported a poor evaluation, indicating persistent concerns
about the overall stability of the business landscape (SwedCham, 2023). The Hong Kong
Japanese Chamber of Commerce & Industry also provided complementary insights into
evolving perceptions. In 2024, 63.5% of respondents felt that the business climate had
remained unchanged compared to the previous year, while 24.7% reported deterioration
(HKJCCI, 2024).” This data highlights a significant portion of the business community’s belief
in stagnation rather than outright decline, suggesting a potential plateau in the recovery

process.

*® The American Chamber of Commerce in Hong Kong. (2022, January). 2022 AmCham Hong Kong Business Sentiment Survey. https://
www.amcham.org.hk/sites/default/files/content-files/AmCham%20HK%202022%20Business%20Sentiment%20Study %20
Report%20(English).pdf

*" Swedish Chamber of Commerce in Hong Kong. (2020, September 2). Business Climate Survey Hong Kong 2020. https://www.
swedcham.com.hk/wp-content/uploads/2020/10/Team-Sweden-in-Hong-Kongs-Business-Climate-Survey-report-2020.pdf

%2 The Hong Kong Japanese Chamber of Commerce and Industry. (2024, September 16). The 14th Survey of the Business Environment
in Hong Kong (ist half of 2024). https://hkjcci.com.hk/en/blog/notice-1/the-14th-survey-of-the-business-environment-in-hong-
kong-1st-half-of-2024-114
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Hong Kong’s competitiveness as a business hub is underscored by several key factors
highlighted in the AmCham business sentiment surveys from 2021 to 2024. International
connectivity has consistently emerged as a top priority, with 75% of respondents in 2024
identifying it as a major competitive advantage. This is closely followed by the free flow of
capital, which increased from 50% in 2023 to 57% in 2024, and taxation, which, despite a
dip from 60% in 2023 to 49% in 2024, remains a significant factor (AmCham, 2024). These
elements, alongside robust infrastructure and transportation systems, position Hong Kong
as a vital gateway for businesses seeking to engage in international trade, particularly with
Mainland China.

Conversely, the surveys also reveal critical challenges that hinder Hong Kong’s business
attractiveness. The cost of living, including housing, was cited by 77% of respondents in 2024
as a primary factor contributing to the region’s fall in competitiveness—a trend consistently
reported over the years (AmCham, 2024). Additionally, the high cost of doing business
ranked second at 70%, indicating a growing concern among businesses about operational
expenses. Talent availability, highlighted by 49% of respondents in 2024, further complicates
the competitive landscape (AmCham, 2024). These challenges, alongside previous concerns
regarding travel restrictions and civil service efficiency, suggest that while Hong Kong retains
significant advantages, ongoing issues must be addressed to maintain its status as a leading

business environment.

Overall, the assessments from various foreign chambers of commerce reflect a cautious
yet evolving perspective on Hong Kong’s business environment. While there are signs of
improvement and resilience, persistent challenges—particularly those related to geopolitical
issues and public perception—continue to shape the outlook for businesses operating in

Hong Kong.
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This research project employs a mixed-method approach, integrating both qualitative and

quantitative research methods. The detailed methodology is outlined as follows:

Document Research

In the initial phase of this research, an in-depth analysis was conducted on the national
security legislative frameworks of selected countries, aiming to understand the differences in
legislative backgrounds across various nations. This analysis seeks to assess the rationale
and logic behind the implementation of the National Security Law in Hong Kong. The selected
jurisdictions include Australia, New Zealand, Singapore, the United Kingdom, and the United

States.

In-Depth Interviews

A list of ‘International Chambers of Commerce in Hong Kong’ was obtained from the InvestHK
webpage (see Appendix IV.). Between April and October 2024, batch invitations for in-depth
interviews were sent to all 40 foreign chambers of commerce listed. A total of 16 chambers
responded, and interviews were successfully conducted with representatives from 12
chambers between May and October 2024. Our team contacted all interviewees directly via
email and formal letters. A list of participating chambers and a summary of the discussions

can be found in Appendix V.

To ensure confidentiality, the contents of the interviews have been anonymized, and the
names of the interviewed chambers are replaced with letter codes in subsequent sections.
The alphabetical designations are arbitrary and do not reflect any initiative or preference of

the interviewees.

The interviews were structured around predetermined agendas, focusing on key areas such

as evaluating Hong Kong’s business environment, assessing concerns regarding the current
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legal system and its impact on businesses or members, observing changes among members
following the introduction of the national security legislation, and proposing measures to
enhance confidence in Hong Kong’s business climate. Interviewees were also encouraged to

share any additional relevant viewpoints.

Street Questionnaire Survey

The street survey was conducted by outsourcing data collection to Consumer Research
Group, a local market research agency, to distribute questionnaires to expatriates residing
in Hong Kong. Data collection occurred from September 19 to October 7, 2024, at seven
selected locations frequented by working expatriates throughout the city, including: Admiralty,

Causeway Bay, Central, Kowloon Tong, Tsim Sha Tsui, Wan Chai and Whampoa.

A stratified sampling approach was utilized to ensure representation from diverse expatriate
groups based on demographic factors and work status. A total of 608 questionnaires were
distributed, with a soft quota established (as detailed in Appendix ) to accurately reflect the
varied ethnic composition of foreign workers in the city. This method enhances the validity
of the findings by allowing for proportional representation of different expatriate groups. It is
important to note that foreign domestic workers and homemakers were excluded from this

survey to ensure that the sample accurately represents the IBC in the city.

The questionnaire comprised 32 items, including 7 demographic questions and 25 survey
questions, which incorporated a mix of closed-ended, open-ended, and Likert scale items.
Further details regarding the survey questionnaire can be found in Appendix I. The primary

objectives of the survey were to gather insights on the following key areas:

1. Respondents’ understanding of the origins, design, and implementation of the two pieces

of national security legislation.

2. Factors influencing respondents’ comprehension of the legislation.

3. Respondents’ perceptions of Hong Kong'’s situation before and after the implementation

of the legislation.
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4. Respondents’ alignment with various perspectives regarding the impacts of the

legislation on Hong Kong.

5. Evaluation of behavioral changes adopted by respondents following the enactment of the

legislation.

This study employs a deductive thematic approach to analyze data obtained from in-depth
discussions and survey responses, organized around three predefined themes: (1) Doing
Business in Hong Kong, (2) Impact of National Security Legislation, and (3) Connections
Between the IBC and Their Home Countries. Most survey questions utilized a 1-7 Likert scale,
with 4 as the midpoint. To enhance clarity in presenting the findings, these ratings were

converted to a 0-10 Likert scale, where 5 serves as the median.

The normalization process involved in converting measurement scales aims to mitigate
errors arising from disparate measurement systems. We employed both normalization and

standardization techniques to ensure comparability across different variables.

Normalization rescaled the original data to a range of [0, 1] without altering its inherent
distribution, facilitating a consistent framework for comparison across datasets. In contrast,
standardization modified the dataset so that its mean was 0 and its standard deviation was
1. This transformation enhances the data’s conformity to a normal distribution, reducing the

potential influence of outliers on analytical outcomes.

Using SPSS 24.0, we successfully converted the 1-7 Likert scale to a 0-10 scale and conducted
the necessary statistical tests to verify that both the original and revised scores adhered
to the principle of data consistency. This meticulous data handling ensures the robustness
and reliability of our findings, enabling meaningful interpretations and comparisons across

different studies.

Academic research indicates that converting from a 1-7 Likert scale to a 0-10 scale does not
significantly alter results (Dawes, 2002; Dawes, 2008 & Leung, 2011). Descriptive statistical
analysis was applied to identify patterns and relationships within the data, allowing for
a nuanced understanding of IBC’s perceptions and experiences regarding the business

environment in Hong Kong.
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From May to October 2024, Path of Democracy (PoD) engaged in in-depth discussions with

12 chambers of commerce in Hong Kong, representing a range of organizations from small
economies to major economic powers, including neighbouring Asian chambers and those
from the West. In total, PoD reached out to 15 representatives from these chambers, hailing
from diverse sectors such as business, finance, legal practice, consulting, government, and
related external services. Notably, many of the interviewed chambers have a long-standing
presence in Hong Kong, providing them with valuable insights into the city’s cultural, political,

and economic landscape, as well as its fluctuations over the past decade.

In parallel, a street-intercept questionnaire survey was conducted with 608 expatriates
across six designated districts in Hong Kong from September 19 to October 7, 2024. Utilizing
a stratified sampling approach ensured representation from various expatriate groups based
on demographic factors and work status. A total of 608 questionnaires were distributed, with
a soft quota established (detailed in Appendix Il) to accurately reflect the ethnic diversity of
foreign workers in the city. This method enhances the validity of the findings by allowing for
proportional representation of different expatriate groups. It is important to note that foreign
domestic workers and homemakers were excluded from this survey to ensure the sample

accurately represents the IBC in the city.

A comprehensive thematic analysis of the interview transcripts and survey findings identified
three overarching themes that encapsulate the key issues and needs expressed by the
international business communities: (1) Doing Business in Hong Kong, (2) Impact of National

Security Legislations, and (3) Connections Between the IBC and Their Home Countries

4.1 Doing Business in Hong Kong

Moderate Confidence in Hong Kong’s Business Environment

Over the past decade, Hong Kong has faced significant challenges, including social unrest,

Findings




the pandemic, and the enactment of national security legislations. Despite these hurdles, the

city’s economic fundamentals have proven robust, contributing to its resilience.

In assessing the current economic situation, survey respondents provided an average
confidence rating of 5.82 out of 10 regarding the business environment over the next five
years, as presented in Table 6. It is found that that 38.12% of respondents expressed strong
confidence in Hong Kong'’s business environment, while 29.54% reported weak confidence.

This reflects a generally positive outlook among participants.

Analysis by age group (Table 7) reveals that the 50-59 cohort exhibited the highest
confidence, with a mean score of 6.90, whereas the 40-49 group reported the lowest mean
score of 5.08. When categorized by country of origin (Table 8), Other Asian respondents
demonstrated the highest confidence (6.67) in the business environment, while East Asian

respondents reported the lowest (4.93).

Regarding the length of stay in Hong Kong (Table 9), respondents who had resided in the city

for 4-5 years displayed the highest confidence, with a mean score of 5.39.

Youthful Optimism: Higher Confidence in Personal Prospects Among Younger Respondents

When asked about their confidence in personal prospects in Hong Kong over the next five
years (Table 6), 43.10% of respondents expressed strong confidence, yielding a mean score
of 5.60.

Age analysis, presented in Table 7, reveals that the 18-29 age group reported the highest
mean score of 5.96, while the 60 and above cohort exhibited the lowest mean score of 3.33.
Additionally, respondents from the “Others” category showed the highest confidence in their
personal prospects (7.04), whereas South Asian respondents reported a more moderate

mean score of 5.39.

A cross-tabulation analysis of length of stay in Hong Kong and confidence in personal
prospects over the next five years, as presented in Table 9, indicates that respondents with 2-3
years of residency displayed the highest mean score (5.74), while those who had stayed for

over 10 years reported a mean score of 5.33.
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Following these quantitative findings, qualitative insights from interviews with chamber
representatives further enrich the understanding of the economic landscape in Hong Kong.
Despite facing significant challenges, representatives from various chambers of commerce

assert that the city’s economic fundamentals remain strong.

A cautiously optimistic sentiment emerged from the interviews, with representatives
acknowledging Hong Kong's unique characteristics, such as its “One Country, Two Systems”
framework and its role as a super-connector between China and the world. Overall, they
conveyed a balanced assessment, recognizing both the enduring appeal and growth potential

of Hong Kong while highlighting areas of concern.

Interviewees noted substantial changes in Hong Kong’s economic environment, particularly the
increasing competition from other global financial hubs like Singapore and London, as well
as emerging cities such as Riyadh. They articulated the challenges of attracting investment in

this competitive landscape:

“I do think, again, our members have talked about this. They’re on conference calls with
their headquarters, pitching for investment dollars here, competing with their colleagues
in Singapore, Sydney, Riyadh, Dubai.”

(Representative of Chamber E)

“Politics over the last five years has led us into a situation where Hong Kong is no longer
as relevant as it used to be.. One of the things that we lost was our status as a main hub
for connecting airlines around the world. That has been taken by places like Dubai, Qatar,
and Singapore.”

(Representative of Chamber J)

Despite these challenges, a more positive outlook emerged from some representatives:

“Those who have never been to Hong Kong often view the city as an exciting and dynamic

place.” (Representative of Chamber C)
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The representatives acknowledged that Hong Kong’s unique attributes continue to attract

foreign companies. Key factors contributing to this appeal include:

A robust legal system, distinguished by its common law framework, which differs from

that of mainland China.

*  Proximity to the larger Chinese market.

» World-class transportation infrastructure, featuring the busiest cargo airport and

extensive global connectivity.

e A well-developed ecosystem of professional services.

* Anindependent role in international organizations.

These attributes position Hong Kong as a favourable base for multinational enterprises
seeking access to the broader Asian market. Discussions also touched on Hong Kong’s recent
initiatives to foster closer business partnerships with ASEAN and Middle Eastern nations.
However, chambers adopted a cautious ‘wait-and-see’ approach, with some representatives

expressing a lack of familiarity with these new markets:

“..how many people here in Hong Kong truly understand ASEAN? The majority look down
on ASEAN, except for Singapore, viewing it as an equal. When you say you want to do
more with ASEAN, do we actually know? Do we treat them as equals? Now, what they see
is, ‘Oh, you guys are desperate. Hong Kong is desperate now.”

(Representative of Chamber L)

In summary, while Hong Kong faces significant challenges and intensifying competition,
a cautiously optimistic sentiment prevails among business representatives and survey
respondents. The overall outlook reflects resilience in the city’'s economic fundamentals,
bolstered by its unique advantages and potential for future growth, despite ongoing concerns

in certain sectors and demographics.
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Table 6 Confidence in Hong Kong's Business Environment and Future Prospects (N=608)

Weak

Half-half

Strong

Mean
(0-10)

Q8: Confidence in Hong Kong's business environment (next 5 years)

29.54% 32.34% 38.12% 5.82
Q9: Confidence in your prospects in Hong Kong (next 5 years)
23.52% 33.39% 43.10% 5.60

Note: For Question 8, 2 respondents answered “Don’t know,” while Question 9 had no “Don’'t know” responses.

Table 7 Confidence in Hong Kong’s Business Environment and Future Prospects

(Average Score by age group) (N=608)

18-29 30-39 40-49 50-59 60 or above Al
respondents
Q8: Confidence in Hong Kong’s business environment (next 5 years)
5.86 6.06 5.08 6.90 5.56 5.82
Q9: Confidence in your prospects in Hong Kong (next 5 years)
5.96 5.78 5.38 5.56 3.33 5.60
Note: The average score in the table is based on a maximum of 10 points.
Table 8 Confidence in Hong Kong'’s Business Environment and Future Prospects
(Average Score by country of origin) (N=608)
Western | South Asia | East Asia South.east Other Asia Others Al
Asia respondents
Q8: Confidence in Hong Kong's business environment (next 5 years)
5.26 6.04 4.93 5.38 6.67 5.38 5.82
Q9: Confidence in your prospects in Hong Kong (next 5 years)
5.62 5.39 5.42 572 7.04 6.38 5.60

Note: The average score in the table is based on a maximum of 10 points.
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Table 9 Confidence in Hong Kong’s Business Environment and Future Prospects

(Average Score by Length of Stay in Hong Kong) (N=608)

All
<2 year 2-3 years 4-5 years 6-10 years >10 years ERETEETE
Q8: Confidence in Hong Kong’s business environment (next 5 years)
5.24 5.38 5.39 5.08 5.04 5.82
Q9: Confidence in your prospects in Hong Kong (next 5 years)
571 5.74 5.57 5.63 5.33 5.60

Note: The average score in the table is based on a maximum of 10 points.

Trends in Workforce Reduction Amidst Economic and Political Pressures

The survey results reveal significant concerns regarding business behaviours in Hong
Kong over the past five years. Notably, 40.36% of respondents reported downsizing or
job cuts, indicating a trend towards workforce reduction. In contrast, only 6.59% indicated
moving capital out of Hong Kong, while 9.56% reported relocating local offices or regional
headquarters. Additionally, 22.90% noted the relocation of key personnel or functions away
from Hong Kong. Conversely, 38.71% stated that none of these behaviours applied to their
companies, suggesting stability for a considerable portion of businesses. These findings are
further detailed in Table 10.

Contributing Factors to Business Behaviours

The survey identified several factors influencing business behaviours, as suggested for
respondents to choose from. Among those experiencing downsizing or job cuts, 87.76%
attributed their situation to economic conditions, while 30.61% cited political developments
and 21.63% linked it to the COVID-19 pandemic.

For capital movement from Hong Kong, a significant 75% of respondents pointed to political
developments as a primary driver, with 52.5% citing national security legislation. Similarly,
68.97% of those relocating to local offices identified political developments as a key factor.

The relocation of key personnel was also influenced by political developments (71.22%).
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Enhancing confidentiality in communication and data processing was largely driven by
political development, with 84.84% of respondents indicating this concern. Overall, these
findings highlight the interplay between economic conditions and political factors in shaping

corporate strategies in Hong Kong.

Similar to insights gathered from the street survey, the overall sentiments of chamber
representatives were mixed. While many reported no significant behavioural changes
among their members—such as relocating from Hong Kong or moving capital elsewhere—
most indicated that recent socio-political developments had not adversely affected their
living conditions or business operations. One representative stated, “No, | do not observe
significant behavioural changes among companies from Country B in Hong Kong following the
implementation of the law” (Representative of Chamber B). Another remarked, ‘I feel that our
membership right now is pretty steady; they know what they're getting into” (Representative
of Chamber H). Despite some predictions of a bleak future for Hong Kong, many individuals

continue to thrive in the city.

On the other hand, the impact of COVID-19 measures was universally acknowledged by
the interviewed chambers as severe, with many expressing frustrations over expatriates
being unable to return home or come back to Hong Kong for work. This has led to increased

dissatisfaction, primarily reflected in three areas:

* Loss of talent and diversity

* Downsizing of businesses in Hong Kong

» Decreased spending

“If you think about preventing us from being able to go back to visit our relatives, friends,
and families at tough times, it was very harsh on us. Many expatriates felt they couldn’t
take it anymore, leading to a significant exodus. We lost not only talent but also diversity
in Hong Kong. Companies that previously operated as regional headquarters have begun
to downsize, transforming into domestic-scale offices.”

(Representative of Chamber J)
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On the topic of official responses, including the US Business Advisory, scepticism was

evident among representatives. One noted, “There is no rationale that | can see for why they

would need to place Hong Kong under that notice, other than politically driven motives to

show their stance to their audience and voters” (Representative of Chamber J).

Overall, the findings illustrate that while many businesses maintain stability, political and

legislative factors (national security legislations) are increasingly shaping strategies in Hong

Kong, overshadowing other economic influences.

Table 10 Business Behaviors in Hong Kong and Contributing Factors (Past Five Years) (N=608)

Q12: Observations on company business behaviours (past 5 years; multiple answers allowed)

Downsizing or job cuts

245 (40.36%)

communication and data processing

Moving capitals from HK 40 (6.59%)
Moving local office or regional headquarter 58 (9.56%)
Relocation of key persons or key functions 139 (22.9%)
away from HK

Enhancing the confidentiality of 66 (10.87%)

None of the above

235 (38.71%)

Don’t know

Incidents contributing to these business behaviours. (Multiple answers allowed)

Economic | Covid-19 Political Natlor?al
s . security
conditions | pandemics |development| , ~
legislations
. . 215 53 75 39
Q13. Downsizing or job cuts 87.76%) | (2163%) | (30.61%) | 015.92%
. . 17 9 . 21
Q14. Moving capital from Hong Kong (42.5%) (22.5%) 30 (75%) (52.5%]
Q15. Moving local office or regional 27 10 40 27
headquarters away from Hong Kong | (46.55%) (17.24%) (68.97%) | (46.55%)
Q16. Relocation of key persons or key 53 32 99 65
functions away from Hong Kong (38.13%) | (23.02%) | (71.22%) (46.76%)
Q17. Enhancing the confidentiality of 10 10 56 43
communication and data processing | (15.15%) (15.15%) (84.84%) | (65.15%)

Note: Rotation was applied in Question 12; only respondents who identified suggested business behaviors in
the past five years were asked to provide contributing factors. Respondents could select multiple answers

for Questions 12 to 17.
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4.2 Impact of National Security Legislations

Social Media Dominance: The Primary Channel for Information

The survey highlighted the key sources of information that respondents rely on regarding
national security legislation in Hong Kong, showcasing the diverse ways they gather insights
(Table 11). Social media discussions emerged as the most significant source, with 61.68%
of participants indicating reliance on this medium. Close behind were conversations with
family and friends, cited by 60.2%. International media outlets also played a crucial role,
referenced by 40.13% of foreign expats, while Hong Kong government documents and media
channels from respondents’ home countries accounted for 31.25% and 26.48%, respectively.
These findings underscore a general awareness and engagement with the topic among

respondents.

Table 11 Major Sources of Information on National Security Legislations in Hong Kong (N=608)

Q29: Major sources of information on national security legislation in Hong Kong
(multiple answers allowed)

Hong Kong government documents 190 (31.25%)
Media channels from your home country 161 (26.48%)
International media outlets 244 (40.13%)
Social media discussions 375 (61.68%)
Conversation with families and friends 366 (60.2%)
Web search 147 (24.18%)
Traditional media channels in Hong Kong 127 (21%)

Did not search any information 1(0.16%)

Higher Familiarity with Home Country Legislation

The survey examined respondents’ familiarity with national security legislation in Hong Kong
compared to their home countries (see Table 12). Results showed that 37.07% of respondents
reported being unfamiliar with Hong Kong'’s legislation, yielding a mean score of 4.77. In
contrast, familiarity with home country legislation was significantly higher, with 64.47%

indicating familiarity and a mean score of 6.35.
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lllustrated in Table 13, age analysis revealed that younger respondents (18-29) had the lowest
average familiarity score for Hong Kong'’s legislation at 3.65, while those aged 50-59 scored
the highest at 5.19. Cross-tabulation by country of origin (as shown in Table 14) indicated that
respondents from East Asia had the highest familiarity with Hong Kong’s legislation (6.63),
whereas those from Other Asia reported the lowest (4.07). Additionally, respondents who had
lived in Hong Kong for over 10 years scored highest on familiarity with local legislation (5.42),
while all groups reported consistently high familiarity with their home country’s legislation

(refer to Table 15).

Table 12 Comparison of Familiarity with National Security Legislation: Hong Kong vs. Home
Country (N=608)

Mean

Unfamiliar Half-half Familiar
(0-10)

Q26: Familiarity with Hong Kong national security legislations
37.07% 32.62% 30.31% 4.77
Q27: Familiarity with national security legislation in home country
12.5% 23.0% 64.47% 6.35

Note: For Question 26, 1 respondent answered “Don’t know,” while Question 27 had no “Don’t know” responses.

Table 13 Comparison of Familiarity with National Security Legislation: Hong Kong vs. Home

Country (Average Score by Age Group) (N=608)

18-29 30-39 40-49 50-59 60 or above Al
respondents
Q26: Familiarity with Hong Kong national security legislations
3.65 4.37 5.04 5.19 417 477
Q27: Familiarity with national security legislation in home country
6.12 6.48 6.48 5.62 4.44 6.35

Note: The average score in the table is based on a maximum of 10 points.
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Table 14 Comparison of Familiarity with National Security Legislation: Hong Kong vs. Home

Country (Average Score by Country of Origin) (N=608)

Southeast All
Western South Asia East Asia Other Asia Others
Asia respondents
Q26: Familiarity with Hong Kong national security legislations
4.82 4.42 6.63 4.84 4.07 4.43 4.77
Q27: Familiarity with national security legislation in home country
6.47 5.88 6.75 6.55 5.56 6.72 6.35

Note: The average score in the table is based on a maximum of 10 points.

Table 15 Comparison of Familiarity with National Security Legislation: Hong Kong vs. Home

Country (Average Score by Length of Stay in Hong Kong) (N=608)

<2 year 2-3 years 4-5 years 6-10 years >10 years Al
respondents
Q26: Familiarity with Hong Kong national security legislations
4.93 518 4.94 4.44 5.42 4.77
Q27: Familiarity with national security legislation in home country
6.46 6.67 6.48 6.19 6.00 6.35

Note: The average score in the table is based on a maximum of 10 points.

Mixed Reactions: A Half-and-Half Stance on National Security Legislations

The survey assessed perceptions of the impact of Hong Kong’s national security legislation
on the IBC, revealing a predominantly negative sentiment among respondents (see Table 16).
Specifically, 46.03% expressed a negative view, while 35.10% held a half-and-half perspective
and only 18.88% viewed the impact positively. The mean score across all respondents was

5.37, indicating a generally unfavourable assessment.

When analysing the average scores by age group (Table 17 refers), respondents aged 50-59
reported the highest average score of 6.22, suggesting a relatively more positive perception
compared to other age cohorts, with younger respondents (18-29) scoring 5.36, and those
aged 30-39 and 40-49 scoring 5.13 and 5.22, respectively.
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Cross-tabulation by country of origin showed significant variability in perceptions (refer to
Table 18). Respondents from South Asia had the highest average score of 5.59, indicating a
more favourable view, while those from East Asia and Southeast Asia reported lower scores
of 4.45 and 4.12, respectively. The overall average score for all respondents remained at 5.37,

reflecting a complex landscape of opinions shaped by age and geographic background.

Table 16 Impact of Hong Kong'’s National Security Legislations on IBC (N=608)

Mean

Negative Half-half Positive
(0-10)

Q28: Impact of Hong Kong’s national security legislations on IBC
46.03% 35.10% 18.88% 5.37

Note: For Question 28, 4 respondents answered “Don’t know”.

Table 17 Impact of Hong Kong’s National Security Legislations on IBC
(Average Score by Age Group) (N=608)

All
18-29 30-39 40-49 50-59 60 or above
respondents
Q28: Impact of Hong Kong’s national security legislations on IBC
5.36 513 5.22 6.22 5.00 5.37
Note: The average score in the table is based on a maximum of 10 points.
Table 18 Impact of Hong Kong’s National Security Legislations on IBC
(Average Score by Country of Origin) (N=608)
) ) Southeast ) All
Western South Asia East Asia ) Other Asia Others
Asia respondents
Q28: Impact of Hong Kong’s national security legislations on IBC
4.57 5.59 4.45 412 4.63 51 5.8/
Note: The average score in the table is based on a maximum of 10 points.
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Table 19 Impact of Hong Kong’s National Security Legislations on IBC
(Average Score by Length of Stay in Hong Kong) (N=608)

All
<2 year 2-3 years 4-5 years 6-10 years >10 years
y y y y y respondents
Q28: Impact of Hong Kong’s national security legislations on IBC
418 4.84 4.40 4.94 4.0 5.37

Note: The average score in the table is based on a maximum of 10 points.

Refraining from Public Discourse: A Shift in Engagement

The survey also explored the personal actions and changes undertaken by respondents
following the enactment of national security legislation in Hong Kong (illustrated in Table
20). The most common response was refraining from discussions on current affairs, reported
by 39.97% of participants. Additionally, 30.48% indicated a decrease in activities on social
media platforms. Other notable changes included a reduction in communications with foreign
individuals and entities (9.23%) and the relocation of personal assets to overseas markets
(9.38%). A smaller proportion of respondents ceased financial support to social organizations
(7.08%) and avoided traveling to mainland China (4.28%). Notably, 30.15% of respondents
reported no changes in their behaviour, reflecting a significant divide in personal responses

to the legislation. Only one respondent indicated uncertainty regarding their actions.

Table 20 Personal Actions or Changes Following the Enactment of National Security Legislations

Q30: Personal actions or changes after national security legislation enactment
(multiple answers allowed)

Decreasing activities on social media platform 185 (30.48%)
Refraining from discussions on current affairs 243 (39.97%)
Lowering participation in civil society events 97 (15.98%)
Ceasing financial support to social organizations 43 (7.08%)
Reducing communications with foreign individuals and entities 56 (9.23%)
Relocation of personal assets to overseas market 57 (9.38%)
Avoid travelling to mainland China 26 (4.28%)
None of the above 183 (30.15%)

Note: For Question 30, 1 respondent indicating “Don’t know”.

Findings




4.3 Connections Between the IBC and Their Home Countries

Mixed Feelings Toward Government Consideration

The survey provided key insights into beliefs about the IBC’s influence in Hong Kong, as
presented in Table 21. Notably, 36.48% of respondents viewed the government’s consideration
of international business perspectives as weak, with a mean score of 6.11. Among age groups
(see Table 22), those aged 50-59 had the highest belief in government consideration (7.41),

while respondents aged 60 and above reported the lowest (4.56).

Regarding the visibility of international business voices (Table 21 refers), 40.10% rated this
aspect as weak, resulting in a mean score of 5.20, with younger respondents (18-29) scoring

higher (5.52) than older groups.

By country of origin (Table 23 refers), Western respondents exhibited the strongest belief in
government consideration (6.35), while Southeast Asian respondents have the lowest score

(4.77). For voice visibility, Westerners scored 4.38, while East Asian respondents scored 4.61.

Finally, respondents with less than two years in Hong Kong expressed the strongest belief in
government consideration (8.05), contrasting sharply with those residing for over ten years,
who reported the lowest belief (4.56). All groups scored below the overall mean of 5.20 for
the strength of voices being heard, with the lowest score from those with over ten years in

residence (4.33). These findings are further detailed in Table 24.

Qualitative interviews with chamber representatives provide additional context to these
findings. While many representatives acknowledged the government’s efforts to promote
Hong Kong’s positive image, several cited the establishment of an “international business

committee” as a commendable initiative. One representative remarked:
‘And we sit down for two weeks of discussions headed by Paul Chan, who also brings in

the relevant policy secretaries as needed. That is absolutely helpful.”

(Representative of Chamber F)
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Many representatives praised the government’s proactive consultation and clear
communication during challenging times. However, some pointed out that these consultation
sessions often lacked specificity, with government responses frequently characterized as

“case-by-case” when pressed for details.

In summary, while the IBC recognizes some positive efforts from the Hong Kong government,
significant challenges remain regarding engagement and support. This underscores the need

for more targeted and effective strategies to address the concerns of IBC.

Table 21 Beliefs about Government Consideration of IBC Views and Their Representation in

Hong Kong Society (N=608)

Weak Half-half Strong Mean
(0-10)
Q10: Belief in government consideration of international business views in policy formulation
36.48% 35.49% 28.03% 6.1
Q11: Belief in the voices of the IBC being heard in Hong Kong society
40.10% 32.67% 27.23% 5.20

Table 22 Beliefs about Government Consideration of IBC Views and Their Representation in

Hong Kong Society (Average Score by Age Group) (N=608)

All
respondents

Q10: Belief in government consideration of international business views in policy formulation
5.65 5.66 5.79 7.41 4.56 6.11
Q11: Belief in the voices of the IBC being heard in Hong Kong society
5.52 5.41 5.06 4.57 472 5.20

18-29 30-39 40-49 50-59 60 or above

Note: The average score in the table is based on a maximum of 10 points.
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Table 23 Beliefs about Government Consideration of IBC Views and Their Representation in

Hong Kong Society (Average Score by Country of Origin) (N=608)

Southeast All
Western South Asia East Asia _ Other Asia Others
Asia respondents

Q10: Belief in government consideration of international business views in policy formulation

6.35 517 5.00 4.77 574 5.86 6.11
Q11: Belief in the voices of the IBC being heard in Hong Kong society
4.38 515 4.61 4.55 5.19 5.46 5.20

Note: The average score in the table is based on a maximum of 10 points.

Table 24 Beliefs about Government Consideration of IBC Views and Their Representation in

Hong Kong Society (Average Score by Length of Stay in Hong Kong) (N=608)

All

<2 year 2-3 years 4-5 years 6-10 years >10 years
I v J J v respondents

Q10: Belief in government consideration of international business views in policy formulation

8.05 5.38 4.80 478 4.56 6.11
Q11: Belief in the voices of the IBC being heard in Hong Kong society
4.73 5.06 4.82 4.68 4.33 5.20

Note: The average score in the table is based on a maximum of 10 points.

SAR Government’s External Publicity Work in the Economic Field

Our survey assessing the effectiveness of the Hong Kong government’s efforts to promote
positive narratives about the city revealed a mixed reception (Table 25 refers). Overall, 30.30%
of respondents rated these efforts as unsuccessful, while 38.91% considered them half-
effective, and 30.79% viewed them as successful, with 4 respondents opting for “don’t know.”
The mean score for this question was 6.11, indicating a moderate perception of success.
Notably, age group analysis, as presented in Table 26, revealed that respondents aged 50-
59 rated the government's efforts the highest (6.75), while those aged 60 and above had the

lowest score (5.00).
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Responses varied significantly by country of origin, as shown in Table 27. Western
respondents scoring the government'’s success at 6.72, while South Asian respondents rated
it at just 5.02. East Asians provided a higher score of 6.17, and Southeast Asians the lowest
at 4.80. Length of stay in Hong Kong (illustrated in Table 28) also impacted perceptions; those
with less than two years in the region rated the government’s efforts most favourably (7.23),
whereas respondents with over ten years gave a score of 5.82. The overall mean remained
consistent at 6.11, reflecting a moderate yet varied perception of the government’s initiatives

across different demographics.

The street-intercept survey also explored potential strategies for the Hong Kong government
to improve perceptions of the city among respondents’ home countries. Out of 608 surveyed
individuals, notable responses included 57 advocating for housing subsidies and 56
suggesting a reduction in the tax burden. Other recommendations included upholding
freedom of expression (40 responses), enhancing the promotion of Hong Kong (39), and
expanding economic opportunities (35). Additionally, 24 respondents emphasized the need
for streamlined work visa approvals and education subsidies for children. It is worth noting
that 189 participants expressed uncertainty regarding potential improvements, while 36
believed Hong Kong was already in a good place with no urgent need for changes. For further

details, please refer to the Appendix Il

Building on these quantitative findings, interviewed chamber representatives generally
acknowledged the government’s efforts to diversify Hong Kong’s economy, although some
expressed concerns about a lack of focus in these initiatives. Several chambers noted that
the SAR government’s approach to attracting foreign investment lacks the hands-on support
found in places like Singapore. While Hong Kong provides a robust platform and system
for businesses, it does not offer the same level of guidance or “one-stop shop” services as
provided by say, Singapore, that investors might expect. This creates a disconnect, leaving
potential investors feeling overwhelmed by the complexities of navigating the system without

sufficient assistance.
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“A significant number of entrepreneurs would choose Singapore, largely due to proximity
and the fact that Singapore pays more attention to them. Attitude is very important. We
provide a good platform and a solid system here, but nobody is going to teach you how
to navigate it. That’s not in our Hong Kong DNA. Conversely, Singapore gives you the
impression of a ‘one-stop shop’ where they handle everything for you.”

(Representative of Chamber L)

Looking to the future, some representatives suggested that the SAR government should

develop a long-term vision for its publicity efforts.

“For me, the bottom line is that Hong Kong currently lacks a vision for what we want to
become in the next 10, 20, or 30 years—a vision that inspires people to fall in love with
it, both locally and abroad. This vision should be built from the bottom up, rather than
dictated from above.”

(Representative of Chamber J)

Moreover, many representatives expressed concerns about the government’s messaging,
believing there is room for improvement in refining its language, particularly in the

international media arena.

“..which makes people feel that it comes from Beijing. You need to speak their language,
not ours. It's human nature; one can only persuade others by using the language they
understand. Yes, the messaging from the Hong Kong government, especially in the
international media, is an uphill battle. While you may be fighting against those who don't
want to listen, the messaging could be crafted more elegantly.”

(Representative of Chamber )

This qualitative feedback reinforces the survey findings, highlighting the need for improved
strategies in both the government’s outreach efforts and the overall perception of Hong

Kong’s economic landscape.
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Table 25 Assessment of the Hong Kong Government’s Success in Promoting Positive Narratives

(N=608)
Mean
Unsuccessful Half-half Successful
(0-10)
Q31: Success of Hong Kong government in promoting positive narratives
30.30% 38.91% 30.79% 6.1

Note: For Question 31, 4 respondents answered “Don’t know”.

Table 26 Assessment of the Hong Kong Government’s Success in Promoting Positive Narratives

(Average Score by Age Group) (N=608)

All
18-29 30-39 40-49 50-59 60 or above
respondents
Q31: Success of Hong Kong government in promoting positive narratives
6.22 5.76 6.1 6.75 5.00 6.1

Note: The average score in the table is based on a maximum of 10 points.

Table 27 Assessment of the Hong Kong Government’s Success in Promoting Positive Narratives

(Average Score by Country of Origin) (N=608)

) ) Southeast ) All
Western | South Asia | East Asia ) Other Asia | Others
Asia respondents
Q31: Success of Hong Kong government in promoting positive narratives
6.72 5.02 6.17 4.80 5.93 5.58 6.1

Note: The average score in the table is based on a maximum of 10 points.

Table 28 Assessment of the Hong Kong Government’s Success in Promoting Positive Narratives

(Average Score by Length of Stay in Hong Kong) (N=608)

All
<2 year 2-3 years 4-5 years 6-10 years >10 years
Y Y Y Y y respondents
Q31: Success of Hong Kong government in promoting positive narratives
7.23 5.43 5.05 4.96 5.82 6.1

Note: The average score in the table is based on a maximum of 10 points.

Findings




Y

Respondents Perceive Hong Kong More Positively Than They Believe Their Peers Will

The survey revealed a notable contrast between how respondents perceive Hong Kong and
how they believe their friends and colleagues in their home countries would view the region,
as presented in Table 29. A significant 81.05% of respondents thought their peers would
agree that “Hong Kong is a safe place,” resulting in a mean score of 5.82. In comparison,
a striking 91.94% of the respondents themselves affirmed this statement, yielding a much
higher mean score of 8.32. This disparity illustrates that respondents tend to view Hong Kong

more positively than they anticipate their peers would.

Conversely, perceptions of freedom of expression were less favourable. Only 42.27% of
respondents believed their friends and colleagues would agree that “people in Hong Kong
can express freely,” with a mean score of 5.13, while 49.34% of respondents themselves
agreed, resulting in a mean score of 5.51. This trend continued with political opposition,
where only 22.07% thought their peers would see room for it, compared to 22.83% of
respondents who agreed with the statement themselves, reflected in a mean score of 6.30.
Furthermore, 59.97% of respondents agreed that “the rule of law in Hong Kong remains
strong,” with a mean score of 6.66, which is again higher than they believed their peers would
agree. Overall, these findings highlight that respondents often hold a more optimistic view
of Hong Kong than they believe their peers back home would, particularly regarding safety,

while showing more caution regarding political freedoms.

Insights gathered from interviews with chamber representatives also echoed this significant
divergence in perspectives between their views and those of their counterparts in their home
countries. Many representatives noted that their overseas contacts, including colleagues
within their own organizations, often have a limited understanding of the actual circumstances
in Hong Kong. This lack of awareness has led to concerns about the safety and well-being
of those working in the city. Consequently, Hong Kong-based representatives frequently
find themselves needing to explain the local realities to their overseas contacts and family

members.

Several representatives reported persistent inquiries from abroad regarding Hong Kong’s

safety and stability, which did not align with their own experiences. Some highlighted
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misconceptions about the nature of their chamber’s work in the city. One representative

shared:

“l have heard from some businesspeople who visited Country F and participated in
discussions, and they sometimes received feedback suggesting, ‘Oh, you're paid by the
Communist Party,’ which is completely incorrect.”

(Representative of Chamber F)

This disconnect underscores a stark difference in perspectives held by local chambers of
commerce in Hong Kong compared to their counterparts abroad, particularly regarding the

economic and operational environment in the city.

The divergence became particularly evident after the enactment of the national security
legislation. Many interviewees expressed frustration at being asked about their personal
safety, with others questioning their decision to continue living and working in Hong Kong.
This legislation has sparked extensive discussions when representatives return home, leaving
them with a sense of powerlessness in the face of persistent concerns from their overseas

contacts. One representative remarked:

“People back in Country B know nothing about the actual circumstances here in Hong
Kong. They are worried about my decision to continue living and doing business here.
Frankly, | feel frustrated but cannot change their minds.”

(Representative of Chamber B)

Another added:

‘I often get asked by university acquaintances, Why are you staying in Hong Kong? Is it
safe? Is everything okay?’ Every time, | respond, ‘Yes, perfect. | love my life here.”

(Representative of Chamber E)

This disconnect highlights the differences in how foreign chamber representatives in Hong
Kong and their counterparts in their home countries perceive the economic and operational

landscape, with those based in Hong Kong possessing a more nuanced understanding of
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local realities. However, it is noteworthy that not all representatives reported experiencing
significant pressure from relatives or companies abroad regarding the national security
legislation. A few acknowledged that they had not faced such concerns, suggesting that
the disconnect in perspectives may not be universal across all chambers and their overseas

counterparts.

Overall, the survey findings illustrate a nuanced landscape of perceptions. While respondents
exhibit a generally positive outlook on safety and legal stability in Hong Kong, they remain
acutely aware of the contrasting views held by their friends and colleagues back home. This
divergence highlights the challenges faced by the IBC in reconciling their lived experiences

with the perceptions of their networks abroad.

Table 29 Interviewees’ Views on Their Own Agreement and That of Friends and Colleagues in
Their Home Country (N=608)

) ‘Don't Mean
Disagree | Half-half | Agree ,
know (0-10)
The extent to which interviewees' friends and colleagues in their home country would agree with
the following statements.
18. ‘Hong Kong is a safe place’ 7% 11.86% | 81.05% 1 5.82
19. ‘People in Hong Kong can express
b & FOng . 36.51% | 21.21% | 42.27% 0 5.13
freely’
20. There is room for political opposition’ | 53.34% | 24.58% | 22.07% 10 6.55
21. ‘Rule of law in Hong Kong remains
: 22.37% | 19.41% | 58.22% 0 6.17
strong
The extent to which_interviewees would agree with the following statements.
22.'Hong Kong is a safe place’ 214% | 592% | 91.94% 0 8.32
23.‘People in Hong Kong can express
, 28.13% | 22.53% | 49.34% 0 5.51
freely
24.‘There is room for political opposition’ 47% 30.17% | 22.83% 8 6.30
25.‘Rule of law in Hong Kong remains
— 20.43% | 19.60% | 59.97% 1 6.66
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Table 30 Interviewees’ Views on Their Own Agreement and That of Friends and Colleagues in

Their Home Country (Average Score by Age Group) (N=608)

60 or All

18-29 [ 30-39 | 40-49 | 50-59
above | respondents

The extent to which interviewees' friends and colleagues in their home country would agree
with the following statements.

18. ‘Hong Kong is a safe place’ 586 | 6.06 | 508 | 6.90 | 5.56 5.82
19. ‘People in Hong Kong can express
565 | 517 | 483 | 559 | 5.83 513
freely’
20.‘There is room for political opposition| 8.73 | 5.65 | 4.89 | 7.09 | 3.89 6.55
21. ‘Rule of law in Hong Kong remains
716 | 6.27 | 5.66 | 6.76 | 6.39 6.17

strong’

The extent to which_interviewees would agree with the following statements.

22.'Hong Kong is a safe place’ 917 | 839 | 793 | 8.70 | 8.33 8.32
23.‘People in Hong Kong can express

6.20 | 5.58 | 519 | 574 | 5.83 5.51
freely’
24.'There is room for political

6.60 | 5.85 | 452 | 6.43 | 3.61 6.30

opposition
25.'Rule of law in Hong Kong remains

747 | 6.21 | 585 | 6.91 | 6.1 6.66

strong’
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Table 31 Interviewees’ Views on Their Own Agreement and That of Friends and Colleagues in

Their Home Country (Average Score by Country of Origin) (N=608)

Western

South
Asia

East
Asia

Southeast
Asia

Other
Asia

Others

respondents

All

The extent to which interviewees' friends and colleagues in their home country would agree with
the following statements.

18. ‘Hong Kong is
a safe place’

5.26

6.04

4.93

5.38

6.67

6.38

5.82

19. ‘People in
Hong Kong can
express freely’

4.98

5.40

5.07

4.66

519

6.15

513

20. There is room
for political
opposition’

5.41

8.33

4.47

3.51

4.26

6.55

21. Rule of law
in Hong Kong
remains strong’

6.43

6.03

5.79

5.70

7.04

6.67

6.17

The extent to which_interviewees would agree with the following statements.

22.'Hong Kong is
a safe place’

8.37

8.21

7.96

8.60

9.44

8.45

8.32

23.'People in
Hong Kong can
express freely’

5.53

5.61

5.46

4.98

5.74

6.15

5.51

24.‘There is room
for political
opposition’

517

8.37

4.65

3.63

4.26

6.30

25.'Rule of law
in Hong Kong
remains strong’

6.69

6.80

6.07

5.79

6.67

6.95

6.66

Note: The average score in the table is based on a maximum of 10 points.
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Table 32 Interviewees’ Views on Their Own Agreement and That of Friends and Colleagues in

Their Home Country (Average Score by Length of Stay in Hong Kong) (N=608)

<2 2-3 4-5 6-10 >10 All
year | years | years | years | years |respondents
The extent to which interviewees’ friends and colleagues in their home country would agree with
the following statements.
18. ‘Hong Kong is a safe place’ 5.24 5.38 6.39 5.09 5.04 5.82
19. ‘People in Hong Kong can
, 4.83 5.27 5.14 5.19 4.98 513
express freely
20. ‘There is room for
» e, 5.33 5.69 5.01 5.58 6.47 6.55
political opposition
21. ‘Rule of law in Hong Kong
, , 6.09 6.37 6.21 6.17 5.86 6.17
remains strong
The extent to which interviewees would agree with the following statements.
22.‘Hong Kong is a safe place’ 8.54 8.12 8.25 8.54 8.07 8.32
23.‘People in Hong Kong can
, 5.48 5.89 5.56 5.43 5.52 5.51
express freely
24.‘There is room for political
e 6.01 4.75 5.24 5.93 6.61 6.30
opposition
25.‘Rule of law in Hong Kong
_ , 6.43 712 6.42 6.29 6.25 6.66
remains strong

Note: The average score in the table is based on a maximum of 10 points.
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"'A

Building on the previous chapters, the findings of this study highlight several key points that

warrant further exploration by policymakers. These insights reflect the sentiments of the IBC
regarding the business environment in Hong Kong and serve as a foundation for informed

decision-making.

5.1 Resilience of Hong Kong’s Business Environment Amidst Challenges

Despite facing internal and external pressures that have fostered scepticism about its
business climate, our study suggests that Hong Kong’s business environment has not
deteriorated as dramatically as often portrayed in the media. Respondents expressed
cautious optimism about the future, reinforcing the belief in Hong Kong’s resilience as an

international business hub.

Moreover, the narrative that a significant number of expatriates are leaving Hong Kong
solely due to national security legislations is overly simplistic. While some expatriates and
companies have relocated, these decisions are often influenced by broader factors, including
the long-term impacts of the COVID-19 pandemic and the global economic downturn. Many
respondents identified economic conditions as the primary reason for downsizing or job cuts,

rather than political developments.

Interviews with representatives from foreign chambers of commerce revealed that the
national security legislation had minimal impact on their operations. Many expressed a more
optimistic outlook than broader Chamber of Commerce surveys suggest. This perspective
is further supported by our findings, which indicate that a substantial portion of expatriates

reported no significant changes in their companies’ operations.

When discussing the prospects of doing business and advancing their careers in Hong
Kong, respondents maintained a cautiously optimistic attitude. They acknowledged that the
“One Country, Two Systems” framework is crucial in preserving Hong Kong’s unique identity,

allowing it to continue serving as an international springboard for business.
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Interestingly, demographic variables, such as respondents’ region of origin and length of stay
in Hong Kong, significantly influenced their perceptions of the business environment and

career prospects.

5.2 Divergent Perspectives: Expatriates vs. Friends and Family Abroad

The saying “Reading thousands of books is not as valuable as traveling thousands of miles”
aptly captures the differing perspectives of expatriates in Hong Kong compared to their
friends and families abroad. Our interviews revealed that representatives from Western
chambers of commerce often receive inquiries about their experiences in Hong Kong, with
concerns frequently centred around safety, particularly following the enactment of national
security legislations. This situation places expatriates in a challenging position, as they feel
compelled to present a positive narrative about life in Hong Kong, despite the frustrations of

addressing these concerns.

Many expatriates have resided in Hong Kong for extended periods and possess a deep
familiarity with the local context. However, they find it exhausting to reassure friends
and family that they are doing well while some regarded themselves as not obliged or
well equipped to defend Hong Kong. This phenomenon appears less pronounced among
representatives from Asian chambers of commerce, suggesting that social and cultural factors
may contribute to this discrepancy. Individuals from the region may be more attuned to Hong

Kong’s actual circumstances.

It seems that the offshore expatriate community often relies on media narratives and second-
hand accounts, leading to skewed perceptions of Hong Kong. Without firsthand experience,
their understanding can become limited and potentially biased. This hypothesis is supported
by our findings, which show that expatriates rate their own perceptions of Hong Kong
more positively than they believe their friends and family would. This discrepancy indicates
that expatriates, drawing on their experiences, are better positioned to make objective

assessments of the city.
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When examining these perceptions by country of origin, it becomes evident that respondents
from European and American backgrounds tend to hold more negative views of Hong Kong
compared to expatriates from other regions. This underscores the contrasting perspectives

shaped by geopolitical and socio-cultural factors.

5.3 Managing Perceptions in a Media-Saturated Environment

In recent years, media portrayals of Hong Kong, particularly by Western and international
outlets, have predominantly leaned negative. While authorities have made efforts to counter
these narratives, many official responses tend to be overly rigid and formal, undermining their

effectiveness in winning over public opinion, particularly in Western contexts.

The government launched a major publicity campaign titled “Telling Good Stories of Hong
Kong” aimed at showcasing the city’s strengths. However, our study reveals that the
outcomes of this campaign were mixed. Many expatriates expressed dissatisfaction with
its effectiveness, indicating that successful storytelling requires more than rhetoric; it

necessitates thoughtful consideration of the narratives being communicated.

While individuals with firsthand experience in Hong Kong understand its merits, an
overemphasis on the “positive” may fail to resonate emotionally. Each person—whether local
or expatriate—has their own unique Hong Kong narrative, contributing valuable perspectives

to the broader discourse.

In addressing negative portrayals, authorities should consider perspectives beyond their
own. Effective communication is not solely about strong counterarguments; it also involves
fostering deeper reflection from critics to reduce reliance on negative narratives in the
future. In combating western misconceptions, sometimes the Chinese way may not be most
effective. Often, it is far more persuasive if the counter arguments are built on western

perspectives.
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5.4 Navigating the Greater Bay Area

There is a strong interest among chamber representatives in leveraging Hong Kong'’s strategic
position as a gateway to the GBA and broader Chinese markets. Many recognize Hong Kong's
role as a “super-connector” for international businesses, particularly as China’s market

transitions towards high-quality, technology-driven industries.

However, concerns persist regarding the clarity of Hong Kong’s role within the GBA initiative.
A more unified vision is essential for effectively promoting the GBA both domestically and
internationally. While government outreach efforts were acknowledged, many representatives
found the information provided to be abstract, emphasizing the need for clearer

communication regarding specific opportunities and challenges.

5.5 Preserving Distinctiveness: Hong Kong’s Competitive Edge

Despite numerous challenges, our study reveals a persistent distinctiveness that underpins
Hong Kong’s appeal as a global business hub. The unique “One Country, Two Systems”
framework allows for a high degree of autonomy and a robust legal system, fostering a

business-friendly environment that enhances investor confidence.

Furthermore, Hong Kong’s well-established professional services sector remains pivotal in
attracting foreign talent and investment. The presence of a highly skilled workforce, coupled

with comprehensive infrastructure, reinforces Hong Kong’s competitive edge.

However, emerging competition from regional hubs highlights the need to consolidate Hong
Kong’s advantages and adopt a proactive approach to emerging markets. As new players
enter the landscape, it is crucial for Hong Kong to enhance its strategic initiatives, ensuring
it retains its strengths while adapting to the evolving demands of international businesses.
By doing so, Hong Kong can continue to thrive as a premier destination for investment and

innovation.
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Drawing on insights from the literature review, street-intercept questionnaires, and in-

depth interviews with representatives from foreign chambers, we propose a series of
recommendations designed to enhance Hong Kong's favourable business environment, both
domestically and internationally. As the first private institution to explore this research topic
and gather feedback from expatriates and chamber representatives in Hong Kong, these

recommendations aim to support the city’s sustainable growth and competitiveness.

6.1 Proposal to Expand Mainland Travel Permit

During the initial phase of in-depth interviews with representatives from foreign chambers,
many expressed challenges in crossing the border to mainland China for business
opportunities. Despite holding APEC Business Travel Cards, these individuals do not receive
expedited processing when traveling with family, leading to long wait times that deter them

from visiting mainland China for both personal and commercial purposes.

The introduction of the Mainland Travel Permit for Hong Kong and Macao Residents (non-
Chinese Citizens) in early July 2024 has been met with enthusiasm from those interviewed,

as it allows them to embrace the “go north” trend and experience life as a local.

Our findings indicate that newcomers to Hong Kong who have been residing in the city for
a few years tend to have a more optimistic view of its business environment and career
prospects. Therefore, the administration should enhance efforts to retain these individuals
and consider policy incentives to attract potential residents. To maximize the benefits of
the Mainland Travel Permit, we recommend that the administration engage proactively with
the National Immigration Administration to explore the feasibility of extending the permit to
non-permanent Hong Kong and Macao residents (non-Chinese). It is important to consider
the “length of stay” criteria, proposing a minimum requirement of two years for permit

applications.
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This policy expansion is expected to serve as an incentive to attract and retain foreign
expatriates in Hong Kong. Additionally, if revised, the scheme could further solidify Hong
Kong’s role as a global super-connector. Providing foreign expatriates with opportunities
to visit mainland China will not only enhance their firsthand experiences but also help

counteract some media-driven negative perceptions.

6.2 Enhancing Hong Kong’s Global Engagement Through Strategic
Communication

To enhance Hong Kong'’s global presence and strengthen its position as an international
business hub, a comprehensive four-pronged approach is recommended. At its core, the
existing Sponsored Overseas Speaking Engagement Program requires strategic refinement
to transcend purely official representation and bureaucratic messaging. This enhanced
program would embrace diverse voices from civil society organizations, sports, culture, and
think tanks, creating a more dynamic and multifaceted representation of Hong Kong’s vibrant
community. By leveraging Hong Kong’s unique independent status under Article 151 of the
Basic Law, this expansion would naturally foster more authentic and relatable community-level
exchanges, thereby building stronger international connections beyond traditional diplomatic

channels.

Building on this foundation, Hong Kong’s competitive narrative should be broadened to
spotlight previously understated strengths that emerged through extensive stakeholder
surveys. These include the city’s exceptional safety record, world-class educational
standards, and genuine commitment to diversity — elements that harmoniously complement
our internationally recognized excellence in business environment, regulatory framework, and
infrastructure. This comprehensive portrayal would present Hong Kong not just as a financial
center, but as a holistic ecosystem that supports both professional success and personal

fulfillment.

To amplify these messages effectively, a unified communication strategy should be
implemented across all overseas departments, including Economic and Trade Offices and the
Trade Development Council. This coordinated approach would ensure consistent promotional

themes and messaging that resonates with international audiences while maintaining the
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flexibility to adapt to regional nuances. Such alignment would maximize the impact of Hong
Kong’s outreach efforts and create a more cohesive global narrative about the city’s unique

value proposition.

The final cornerstone of this strategy involves establishing an “Ambassador” Scheme, which
would strategically mobilize influential local leaders from diverse sectors such as film, legal,
innovation, and technology. These ambassadors would serve as authentic voices of Hong
Kong, leveraging their expertise, international networks, and personal success stories to
promote the city’s unique advantages. Their role would extend beyond mere promotion to
include providing valuable policy recommendations and facilitating meaningful dialogue with
international organizations and communities. This personal touch would help transform Hong
Kong’s international engagement from formal diplomatic exchanges to genuine relationship-

building opportunities.

Together, these interconnected initiatives would reinforce Hong Kong’s position as a dynamic
global connector between mainland China and the world. By presenting a coherent and
compelling narrative that encompasses both traditional strengths and emerging advantages,
this strategy would effectively communicate Hong Kong’s enduring value proposition to the

IBC while fostering deeper understanding and stronger connections across borders.

6.3 Cultural Heritage as a Catalyst for Talent Retention and Attraction

The findings from the interviews with chamber representatives and street survey respondents
reveal a profound connection to Hong Kong’s cultural heritage, particularly its cinematic
legacy exemplified by influential entities such as Golden Harvest and Shaw Brothers in the
1980s and 1990s. Many individuals noted that their initial experiences as tourists in Hong
Kong ignited a desire to settle in the city. However, there are growing concerns about the
potential erosion of this cultural soft power, which could negatively impact the city’s appeal to

foreign talent.

To effectively retain and attract new foreign talent—especially younger individuals—Hong

Kong should strategically leverage its rich cultural influence. The interviews also highlighted

Recommendation

Y




1~

that current tourism promotion projects may not resonate with foreign visitors; instead, efforts

should be aligned with what they truly enjoy and value.
This can be accomplished through several initiatives:

» Continued Support for Creative Industries: It is essential to establish grants and
incentives for emerging artists, filmmakers, and cultural entrepreneurs. Such support can
foster innovation and creativity, positioning Hong Kong as a hub for cultural production

that appeals to young talent.

e Educational Programs and Collaborations: Collaborations between Hong Kong
higher education institutions specializing in the creative industries and their foreign
counterparts should be prioritized. Developing programs focused on cultural and
creative industries, along with student exchange and internship initiatives, can attract
international students and young professionals. This approach will help cultivate a new

generation of talent that is deeply connected to Hong Kong’s cultural narrative.

e Utilization of Digital Platforms: Authorities should leverage social media and digital
platforms to promote Hong Kong’s cultural offerings on a global scale. Engaging with
influencers and employing compelling storytelling about the city’s cultural heritage,
social norms, and culinary traditions—such as dim sum—can entice younger audiences

to explore opportunities in Hong Kong.

By implementing these strategies, particularly those that emphasize cultural heritage, Hong
Kong can enhance its attractiveness to foreign talent and ensure its continued vibrancy and

competitiveness in the global landscape.

6.4 Engaging Small and Medium-Sized Enterprises

Current governmental initiatives aimed at attracting businesses primarily concentrate on key
enterprises and established industries, often neglecting the potential of smaller markets and
emerging sectors. Insights gathered from interviews with foreign business representatives

indicate a significant interest among smaller economic entities in expanding their operations
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within Hong Kong. However, these entities frequently encounter barriers due to their
relatively limited size and competitiveness, which can lead to their marginalization in policy

discussions.

Many stakeholders perceive Hong Kong as a “springboard” for accessing the Greater Bay
Area and the broader Chinese market. Nonetheless, concerns regarding their own company

size and capabilities often deter these businesses from pursuing opportunities in the region.

To establish Hong Kong as a recognized international financial center, it is imperative to
broaden the focus beyond attracting only major corporations and traditional markets. The
government is recommended to adopt an inclusive approach and allocate resources to
engage with smaller economic entities and emerging industries. Given that these firms face
distinct challenges in entering the Hong Kong market compared to larger corporations, the

government must implement targeted strategies to support their integration.

To facilitate the growth of promising small and medium-sized enterprises , the following

measures are recommended:

» Financial Incentives: Implement tax reductions, grants, or subsidies for SMEs that
establish operations in Hong Kong, thereby alleviating initial financial burdens and

encouraging investment.

* Business Support Programs: Develop tailored support initiatives that offer mentorship,
business development resources, and networking opportunities, enabling SMEs to

navigate the local market effectively.

» Targeted Promotion Campaigns: Launch campaigns specifically aimed at highlighting the
opportunities available for SMEs in Hong Kong, showcasing successful case studies to

illustrate the potential for growth.
* Encouragement of Local Collaborations: Foster partnerships between SMEs and

established local businesses to promote collaboration, knowledge sharing, and

enhanced market access.
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By implementing these strategies, the government can effectively engage SMEs, contributing
to a more inclusive economic landscape that enhances Hong Kong's competitiveness and

attractiveness as a destination for business development.

6.5 Engaging External Stakeholders to Enhance the Business Environment

Many respondents in the study indicated that the government’s strategy for developing the
business environment often relies heavily on established networks and official channels,
predominantly engaging civil servants. This conservative approach may impede the

establishment of a more dynamic and appealing business climate.

To effectively enhance the business environment in Hong Kong, it is essential for the
government to adopt a more open-minded approach by directly engaging with foreign
business representatives and industry professionals. Such engagement can provide valuable

insights and perspectives that are critical for fostering a positive business environment.

One effective strategy would be to employ external professionals as consultants who can
offer expertise from a commercial perspective, rather than adhering strictly to conventional
bureaucratic practices. By embracing a more open-minded approach, this shift could facilitate

the attraction and retention of foreign businesses and expatriates.

6.6 Reframing Hong Kong’s Business Environment Narrative

Historically, discussions regarding Hong Kong'’s business environment have predominantly
centered on low tax rates and its function as a gateway to the Greater China market. However,
this focus often overlooks the unique blend of urban and natural landscapes that Hong Kong

possesses.

To enhance the attractiveness of Hong Kong as a business destination, it is imperative to
adopt a broader perspective that emphasizes the city’s livability and sustainable tourism
attractions. By highlighting the harmonious integration of urban life and natural beauty, the
government can effectively reposition Hong Kong as not only a commercial hub but also a

desirable location for living and working.
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The administration should consider the following strategies:

* Promotion of Hong Kong’s Unique Landscape: Develop comprehensive marketing
campaigns that showcase the city’s diverse environments, including its urban
infrastructure, parks, and natural reserves, while emphasizing the quality of life available

to both residents and expatriates.

* Highlighting Sustainable Tourism Initiatives: Advocate for sustainable tourism attractions
that reflect Hong Kong’s commitment to environmental stewardship, such as eco-friendly

parks, heritage trails, and conservation programs.

» Integration of Nature in Business Development: Encourage businesses to incorporate
environmental sustainability into their operations, promoting practices that align with

Hong Kong’s natural landscape and contribute to a greener economy.

By adopting these strategies, the government can effectively reframe the narrative
surrounding Hong Kong’s business environment, enhancing its appeal as a vibrant and

sustainable destination for international investment and talent.

6.7 Navigating New Economies

Representatives of foreign chambers of commerce frequently indicate that many individuals
in Hong Kong exhibit arrogance or a sense of superiority when interacting with external
parties, which diminishes Hong Kong’s attractiveness to potential investors. Additionally,
the authorities’ enthusiasm for attracting foreign investment is not as robust as that of
other economies. Therefore, it is recommended that the authorities adopt a more pragmatic
approach, proactively engaging with potential investors rather than passively waiting for
opportunities. Furthermore, various government departments should align their positions and

strive to minimize the administrative burdens faced by investors, such as compliance costs.
Moreover, as the global landscape evolves, Hong Kong should not only continue to focus

on traditional Western markets but also give significant attention to emerging economies,

including ASEAN countries, Gulf states, and Belt and Road Initiative countries. These markets
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often operate within specific cultural and commercial frameworks, such as Islamic financial
regulations. Consequently, the authorities need to gain a deeper understanding of the
characteristics of each economy and develop tailored strategies for different partners to
demonstrate Hong Kong's commitment to attracting foreign investment, thereby creating a
more favorable investment environment and enhancing Hong Kong’s competitiveness and

appeal in the global market.

6.8 Navigating the Greater Bay Area to Achieve Comprehensive Regional
Economic Cooperation and Harmonization

Discussions with representatives indicated a significant fascination with the GBA
initiative, with some comparing it to the robust framework of the European Union. Both the
representatives and respondents from street interviews acknowledged the strengths of Hong
Kong’s professional services sector. Consequently, it is posited that the administration should
leverage this advantage to instill confidence among Western investors, encouraging them to
use Hong Kong as a strategic gateway to access the opportunities within the broader Chinese

market, and vice versa.

To facilitate this synergy between Hong Kong and the GBA, it is crucial to develop a
clearer and more expedited mapping of collaborative avenues. In this regard, we propose
establishing Hong Kong as a “Business Information Center” for the IBC. This initiative would
further capitalize on Hong Kong's institutional advantages, positioning it as a pivotal hub in
the super-structure of regional economic cooperation. By doing so, Hong Kong can enhance
its role as a facilitator of trade and investment, fostering a more integrated and harmonized

economic landscape within the GBA.
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< 4 Concluding Remarks L A

In conclusion, this study highlights the resilience of Hong Kong’s business environment
amidst various challenges, countering the pervasive narrative of decline often portrayed
in media outlets. While concerns surrounding national security legislation and external
pressures have influenced some expatriates’ perceptions, the findings indicate a more
nuanced reality. Many respondents expressed cautious optimism regarding the future of
Hong Kong as an international business hub, attributing their perspectives to a broader
understanding of the local context and recognizing that factors such as economic conditions
play a more significant role in corporate decisions than political developments alone. This
optimistic outlook is vital for sustaining confidence among investors and expatriates alike,

reinforcing the notion that Hong Kong can continue to thrive in the face of adversity.

Furthermore, this research underscores the importance of managing perceptions in a media-
saturated environment where narratives can often be skewed. The contrasting views held
by expatriates and their friends and families abroad reveal the challenges of communicating
Hong Kong’s strengths effectively. As the government seeks to counter negative portrayals, it
must engage in more meaningful storytelling that resonates emotionally with both local and
expatriate communities. By enhancing awareness of Hong Kong’s unique advantages, such
as its strategic role as a gateway to the Greater Chinese market and a springboard for global
connectivity—the administration can foster a more favourable perception of the city. This, in
turn, will encourage investment and reinforce Hong Kong’s position as a premier business

destination.

Ultimately, the findings of this study indicate that by adopting a proactive approach to
engagement and communication, and by leveraging its often-overlooked distinct advantages,
Hong Kong is well-positioned to navigate the complexities of the evolving global landscape.
As emerging markets reshape economic dynamics, Hong Kong'’s capacity to adapt and
enhance its competitive edge will be vital for securing its future as a dynamic hub for
international business and innovation. This forward-looking strategy will not only reinforce its

relevance but also empower the city to thrive in an increasingly interconnected world.
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|. Street-intercept survey questionnaire*

Demographic questions

1. Where are you originally from?

I I O A A A N R B AR A

Japan
US.A
Singapore
U.K.
Germany
France
Switzerland
Netherlands
Korea
Australia
Italy

Canada
Malaysia
Other, please specify:

2. How long have you been in Hong Kong?

years

3. Please specify your current job sector:

I I O A A A I R

Appendix

Manufacturing

Construction

Import/ export trade and wholescale

Retail, accommodation and food services
Transportation, storage, postal and courier services
Information and communications

Financing and insurance

Real estate and professional and business services
Public administration, social and personal services




—ﬁ

4. What is your age? Please select the appropriate age range:

(] 18-129
(] 30-39
[] 40-49
[] 50-59
[] 60-69
(1 70 or above

5. What is your highest level of education you have completed?
Primary education

Secondary education

Post-secondary education

Bachelor’s Degree

O0O0od

Graduate Degree

6. Where is your company headquarter located?
Japan

US.A

Singapore

UK.

Germany

France

Switzerland
Netherlands

Korea

Australia

Italy

Canada

Malaysia

Other, please specify:

(I I I 0 A O

7. Interviewees' gender

Appendix




1~

Survey questions

8. How strong is your confidence in Hong Kong’s business environment over the next

5 years?
1 2 3 4 5 6 7
(Very weak) (Very strong)
O O O O O O O

9. How strong is your confidence in your career prospects in Hong Kong over the next 5

years?
1 2 3 4 5 6 7
(Very limited) (Very much)
O O O O O O O

10. When formulating policies, how strongly do you believe the government has taken the

views of the international business community into consideration?

1 2 3 4 5 6 7
(Very weak) (Very strong)
O O O O O O O

1. How strongly do you believe the voices of the international business community have

been heard in Hong Kong society?

1 2 3 4 5 6 7
(Very weak) (Very strong)
O O O O O O O

12. Based on your observations, has your company been exhibiting the following business

behaviours in the past 5 years? Please select all that apply. [Rotation applied™]

]
[
]
[
]
[

Downsizing or job cuts

Moving capital away from Hong Kong

Moving local office or regional headquarter away from Hong Kong
Relocation of key persons or key functions away from Hong Kong
Enhancing the confidentiality of communication and data processing

No ideas or none of the above




Which of the following incidents contribute to these business behaviours? Please select all

that apply.

13.

14.

15.

16.

17.

Downsizing or job cuts

[] Economic conditions
[] Covid-19 pandemics
[] Political development

[] National Security legislations

Moving capital away from Hong Kong
[] Economic conditions
[] Covid-19 pandemics
[] Political development

[] National Security legislations

Moving local office or regional headquarters away from Hong Kong
[] Economic conditions
[] Covid-19 pandemics
[] Political development

[] National Security legislations

Relocation of key persons or key functions away from Hong Kong
[] Economic conditions

[] Covid-19 pandemics

[] Political development

[] National Security legislations

Enhancing the confidentiality of communications and data processing
[] Economic conditions

[] Covid-19 pandemics

[] Political development

[] National Security legislations
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To what extent would your friends and colleagues back in home country agree with the below

statements?

18. “Hong Kong is a safe place”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O O O O O O O

19. “People in Hong Kong can express freely”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O O O O O O O

20. “There is room for political opposition”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O O O O O O O

21. “Rule of law in Hong Kong remains strong”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O O O O O O O
Personally, to what extent would you agree with the below statements?

22. "Hong Kong is a safe place”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O ® O O O O O
23. “People in Hong Kong can express freely”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O O O O O O O

24. “There is room for political opposition”

1 2 3 4 5 6 7
(Very weak) (Very strong)
O O O O O O O
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25. “Rule of law in Hong Kong remains strong”

1 2 3 4 5 6 7
(Very weak) (Very strong)

O O O O O O O
26. How familiar are you with national security legislations in Hong Kong?

1 2 3 4 5 6 7
(Very unfamiliar) (Very familiar)

O O O O O O O

27. How familiar are you with national security legislation in your home country?

1 2 3 4 5 6 7
(Very unfamiliar) (Very familiar)

O O O O O O O

28. How would you rate the impact of Hong Kong'’s national security legislations on the

international business community?

1 2 3 4 5 6 7
(Very negative) (Very positive)

O O O O O O O

29. What is your major source(s) of information about national security legislation in Hong

Kong? Please select all that apply.

Hong Kong government documents

Media channels from your home country

International media outlets (e.g. BBC, CNN, New York Times, Bloomberg)
Social media (e.g. Facebook, YouTube, Instagram)

Conversation with family and friends

Web search

Traditional media channels in Hong Kong (e.g. TV, Newspaper, Radio)

Other, please specify:

s I Y 0

Did not search any information about national security legislations
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30. Following the enactment of national security legislations, have you personally made any

31.

of the following acts or changes? Please select all that apply.

Decreasing activities on social media platforms

Refraining from discussions on current affairs

Lowering participation in civil society events (e.g. protest, sign for joint declaration)
Ceasing financial support to social organizations

Reducing communications with foreign individuals and entities

Reallocating personal assets to overseas market

Avoiding travelling to mainland China

Others, please specify:

N Y 0 N

None of the above

How successful do you find the Hong Kong government’s attempt to tell the world good

stories of Hong Kong?

1 2 3 4 5 6 7
(Very unsuccessful) (Very successful)
O O O O O O O

32. To improve how people back in your home country perceive Hong Kong, what would you

recommend the Hong Kong government to do?

Note:

*

* %

All questions in the survey questionnaire include the options “Don’t know” and “Decline to answer/Not

applicable.” Responses indicating these preferences were categorized accordingly.

Rotation applied in Question 12: Only respondents who select specific answers would be asked to respond to
Questions 13-17.
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Il. Non-proportional sampling for Survey

To ensure the survey sample accurately reflects the population of working expatriates in Hong
Kong, we implemented non-proportional sampling with soft quotas. These quotas establish
a minimum number of expatriates to be interviewed from each ethnic subgroup without
requiring an exact match.

We based our sampling on data from the thematic report of the 2021 Population Census®,
focusing specifically on the working population, as our project examines the business
environment. It is important to note that while we exclude foreign domestic workers, we
do not exclude all Filipinos and Indonesians, as the Philippines ranks among the top ten
countries under the General Employment Policy.

To account for non-Chinese residents—primarily South Asians—who were either born locally
or hold permanent residency, we will apply weighting based on two ratios: the number of
non-Hong Kong born individuals and the number of residents with less than seven years
of residence. These ratios are calculated using the total population, as specific data for the
working population is not available.

One ethnic group will be excluded from the survey: individuals of mixed heritage with a
Chinese parent, as they do not typically align with common perceptions of expatriates. We
will also accept respondents from regions outside East, South, and Southeast Asia, such as
the UAE, Russia, and Mexico. Other ethnic groups were adjusted to ensure the total sample
reaches 600 respondents.

” o«

The five ethnic groups identified for this study are: “Western®” “South Asian,” “Southeast
Asian.” “East Asian,” and “Other Asian and Others.” Natural variations in nationalities within

these groups are anticipated and accepted.

Table 33 Soft Quota Employed in Street-intercept Survey

Quota based on

Ethnicity Group Ethnicity Working Population non-HK-Born 0-6 ¥r Residence |Estimated Population % T Re-based % | Suggested Quota
White White 38218 83% 33% 10485 7% 221 39% 235
Indian 19764 76% 29% 4298 15% 16%
S Asian Nepalese 156253 63% 2% 2158 8% 163 8% 174
(incl other S Asian such as Bhutan & Maldives) Pakistani 7553 59% 24% 1054 4% 4%
Bangladeshi and Sri-Lankan 1859 1% 19% 256 1% 1%
SE Asian . f@ﬂu 14748 79% 17% 1921 % %
(incl other SE Asian such as Malay & Singaporean) 4130 92% 18% 688 2% 63 Ei &7
V& Sinaap Thai 64 3% % 94 1% 1%
. Japanese 494 2% 42% 897 % %
E Asian Korean a7 3% 3% 469 5% m % S
Other Asian 45 4% 3IT% 423 5% 5%
Mixed - with Chinese parent 19694 37% 24% 1782 6% 0%
Other Asian (e.g. Turk & Arabian) and Others (e.g. Russian & Black) Mixed - other mixed 5760 7% 4% 521 5% 82 2% 48
Others 1940 37% 24% 176 1% 1%

%% Census and Statistics Department. (2022). 2021 Population Census Thematic Report: Ethnic Minorities. C&SD. https://www.censtatd.gov.hk/en/
press_release_detail html?id=5339

** Note: In this report, the term “Western” is used to refer specifically to individuals categorized as “white” by the Census and Statistics Department.
This choice of terminology is made to ensure clarity while avoiding any implications of discrimination. We are committed to respecting and valuing
diversity in all its forms.
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ll. Demographic profiles of survey respondents

Tables below displays the findings from the demographic section of the survey questionnaire,

organized by key demographic variables.

Table 34 Respondents’ Country of Origin

All respondents
Frequency Proportion (%)

Western 246 39%
South Asia 174 29%
East Asia 76 13%
Southeast Asia 74 12%

Other Asia 9 1%
Others 29 6%

Table 35 Respondents’ length of stay in Hong Kong

All respondents
Frequency Proportion (%)
< 2 years 49 8%
2 — 3 years m 18%
4 - 5 years 160 26%
6 — 10 years 201 33%
> 10 years 87 14%

Table 36 Respondents’ Job Sectors

All respondents
Frequency Proportion (%)
Manufacturing 8 1%
Construction 57 9%
Import/ export trade and wholescale 78 13%
Retail, accommodation and food services 155 25%
Transportation, storage, postal and courier services 24 4%
Information and communications 32 5%
Financing and insurance 150 25%
Real estate and professional and business service 33 5%
Public administration, social and personal services 71 12%
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Table 37 Respondents’ Age Range

All respondents
Frequency Proportion (%)
18 - 29 64 11%
30-39 246 40%
40 - 49 238 39%
50 - 59 54 9%
60 or above 6 1%
Table 38 Respondents’ Education Level
All respondents
Frequency Proportion (%)
Primary education 15 2%
Secondary education 85 13%
Post-secondary education 42 7%
Bachelor's Degree 293 48%
Graduate Degree 173 28%

Table 39 Location of Respondents’ Company Headquarters

All respondents
Frequency Proportion (%)
Western 230 38%
South Asia 17 3%
East Asia 301 50%
Southeast Asia 52 9%
Other Asia 1 0%

Table 40 Respondents’ Gender

All respondents

Frequency Proportion (%)
Female 166 27%
Male 442 73%
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Respondents’ answers for Q.32:

Question: “To improve how people back in your home country perceive Hong Kong, what

would you recommend the Hong Kong government to do?”

Table 41 Respondents’ Answers for Survey Q.32

Suggestions Responses
Housing Subsidies 57
Reduce tax burden 56
Expand Economic Opportunities 35
Uphold Freedom of Expression 40
Enhance Promotion of Hong Kong 39
Promote Tourism and Mega Events 32
Streamlined Work Visa Approvals 24
Education Subsidies for Children 24
Foster a Neutral Political Attitude 17
Enhance Medical Services 13
Ensure Asset Security 13

Note: The above are the 11 most common suggestions raised by survey respondents. Other recommendations

are not listed here; for further details, please refer to the dataset.
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IV. A list of International Chambers of Commerce in Hong Kong

Table 42 List of International Chambers of Commerce in Hong Kong

African General Chamber of Commerce (Greater China)

The American Chamber of Commerce in Hong Kong

Argentina Chamber of Commerce in Hong Kong

The Arab Chamber of Commerce & Industry

The Australian Chamber of Commerce in Hong Kong

The Austrian Chamber of Commerce Hong Kong & Macau

Bangladesh Chamber of Commerce & Industry Hong Kong

The Bangladesh Metropolitan Chamber of Commerce Hong Kong

The Belgium-Luxembourg Chamber of Commerce in Hong Kong

The British Chamber of Commerce in Hong Kong

The Canadian Chamber of Commerce in Hong Kong

Chile Hong Kong Chamber of Commerce

Danish Chamber of Commerce in Hong Kong

Dutch Chamber of Commerce in Hong Kong

The European Chamber of Commerce in Hong Kong

Finnish Chamber of Commerce in Hong Kong

French Chamber of Commerce and Industry in Hong Kong

German Chamber of Commerce, Hong Kong

The Greek Chamber of Commerce in Hong Kong

Hong Kong-Thailand Business Council

Hong Kong-Vietnam Chamber of Commerce

Hong Kong Bahrain Business Association

The Hong Kong Japanese Chamber of Commerce & Industry

Hong Kong Macau and Myanmar Chamber of Commerce & Industry

The Indian Chamber of Commerce Hong Kong

Indonesia Chamber of Commerce in Hong Kong

The Irish Chamber of Commerce of Hong Kong

The Israeli Chamber of Commerce in Hong Kong

The ltalian Chamber of Commerce in Hong Kong & Macao

The Korean Chamber of Commerce in Hong Kong
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The Malaysian Chamber of Commerce (Hong Kong & Macau)

The Mexican Chamber of Commerce in Hong Kong

Nepal Chamber of Commerce Hong Kong

New Zealand Chamber of Commerce in Hong Kong

Norwegian Chamber of Commerce in Hong Kong

Polish Chamber of Commerce, Hong Kong

Portugal-Hong Kong Chamber of Commerce and Industry

Romanian Chamber of Commerce in Hong Kong

The Singapore Chamber of Commerce (Hong Kong)

The Spanish Chamber of Commerce in Hong Kong

The Swedish Chamber of Commerce in Hong Kong

The Swiss Chamber of Commerce in Hong Kong

Source: InvestHK (2025)

Note: The list of chambers above is organized in alphabetical order.
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V. In-depth interview summary

Below is a summary of the in-depth interviews conducted with representatives from the

respective chambers of commerce.

Chamber A

According to Chamber A, due to capital controls in mainland China, Hong Kong'’s status as
an international financial center and its well-developed professional and industrial support
services will continue to drive the prosperous future development of Hong Kong’s financial
industry. However, the Hong Kong government’s efforts to achieve economic diversification
seem to lack focus, and the Chamber suggests that the authorities should work with industry

experts to formulate a targeted long-term development strategy.

Besides, the Chamber believes that the two pieces of national security legislations enacted
in recent years, as well as Hong Kong’s negative image overseas that has been rendered
by foreign media, have created hurdles for foreign enterprises planning to enter the Hong
Kong and mainland China markets. Factors such as immigration controls in the mainland, the
declining English proficiency in Hong Kong, and the data handling practices under the two
national security laws have further increased the complexity of foreign companies’ operations

in Hong Kong.

Overall, Chamber A believes that improving Hong Kong’s negative image and prioritizing

business over politics are crucial to the city’s future.

Chamber B

From Chamber B’s perspective, the Hong Kong government should take a proactive approach
to promoting the city’s unique strengths to the IBC. This includes shifting the narrative away
from excessive security rhetoric and instead highlighting Hong Kong’s positive aspects, such
as the “two systems” framework, English proficiency, world-class education system, and

proximity to the vast Chinese market.
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The government should also engage more directly with prospective investors, rather than
solely targeting those already established in Hong Kong. Additionally, the authorities should
provide clearer examples of the synergies between Hong Kong and the Greater Bay Area to

demonstrate the benefits for businesses.

Chamber C

From Chamber C’s perspective, the business environment in Hong Kong has undergone
material changes since 2019, though the government has recently taken steps to promote a
more positive image overseas. Talent attraction programs like the Top Talent Pass Scheme
could be enhanced, as Hong Kong and China are perceived negatively in international
media. While national security legislations have not directly impacted their businesses, they

acknowledge potential effects on foreign firms.

The Chamber representatives emphasize the importance of restarting student exchange
programs, which were halted due to the pandemic, as crucial for Hong Kong’s long-term
prospects, despite the current problems facing the city. Overall, Chamber C believes the

situation in Hong Kong is generally positive, but with room for further improvement.

Chamber D

The D business community in Hong Kong has seen significant changes in recent years.
Before COVID-19, there were many D nationals in Hong Kong, but this number was reduced
by more than half during the pandemic. The community includes professionals like lawyers,
accountants, and importers who see Hong Kong as a gateway to China. However, reduced
interest from D businesses has been attributed to negative media portrayals of Hong Kong

since 2019, particularly around the national security legislations.
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While some multinational firms have reviewed their policies, the D community does not
seem overly concerned. The D Chamber suggests the Hong Kong government could do more
to actively promote the city and facilitate business delegations and cultural exchanges to
improve perceptions globally. As companies look to diversify supply chains during and after

the Ukraine crisis, Hong Kong may position itself as a distinct alternative to mainland China.

Chamber E

Chamber E highlights the growing competition from other financial hubs like Riyadh, Dubai,
and Singapore, which offer significant incentives to attract talent, posing challenges for Hong
Kong. However, the Chamber suggests the government and business community should do
more to promote Hong Kong’s unique strengths, such as its leading position in digital asset
regulation, status as a sustainable finance hub, and attractive opportunities in emerging ar-

eas.

The Chamber notes that as China has become more accessible, with Shanghai emerging
as a major center, some multinational companies have shifted their main China headquar-
ters there, leading Hong Kong’s role to evolve towards servicing other parts of the region.
Chamber E acknowledges this shift is nuanced, with companies often adding resources in
faster-growing locations rather than fully relocating. The chamber believes Hong Kong should
better highlight its “super connector” role between the mainland and the international world,

leveraging its advantages in cost, talent, and market access.
Chamber E emphasizes the importance of an evolutionary, flexible, and adaptive approach to

attract investment and talent in the changing business environment, aligning with the Chief

Executive’s call for Hong Kong to remain agile and responsive to market dynamics.
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Chamber F

The interviewee has highlighted the lack of objectivity in foreign media coverage regarding
Hong Kong. Besides, he noted that his home country F has not witnessed a mass exodus
of expats from Hong Kong, with departures mainly driven by personal reasons. Efforts have
been made to foster engagement between country F's businesses and the GBA, including

organizing visits to different cities.

The interviewee emphasizes the need to educate the public about Hong Kong. Despite
challenges, there are investment opportunities between country F and Hong Kong.
Additionally, country F maintains a positive relationship with China, balancing concerns about

Hong Kong's situation with the importance of dialogue and engagement.

Chamber G

Representative of Chamber G pointed out that it operates independently, free from home
country’s tax dollars, allowing their respective community in Hong Kong to hold diverse views
distinct from those in their home country. Secondly, the interviewee expressed confidence
in the independence of the Hong Kong judiciary, affirming that recent events (foreign judges’
resignation) would not undermine the rule of law. Additionally, the interviewee noted a shift
in media coverage following the enactment of the national security legislations, with an
increased focus on the Chinese government and its influence on local public perception.
Despite challenges, the interviewee maintained that Hong Kong remains one of the freest
places on earth and emphasized the need to counter Western media influence by effectively
communicating Hong Kong’s own narrative. The representative also stressed the importance
of maintaining a presence, engaging in dialogue, and attracting knowledgeable investors and
businesses for the future of Hong Kong. Overall, the interviewee displayed optimism for Hong
Kong’s future, particularly if the GBA a plan succeeds, and acknowledged the significance of

China’s engagement for the survival of Hong Kong.
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Chamber H

Based on an in-depth discussion with the representative of Chamber H, it has been
determined that Washington policies exert a significant impact on business activities in Hong
Kong. Chamber H maintains close communication with its members, the SAR government,
and Chinese authorities, including the Liaison Office of the Central People’s Government
in the Hong Kong Special Administrative Region and The Commissioner’s Office of China’s
Foreign Ministry in the Hong Kong SAR, except for individuals subject to sanctions. Although
the membership of Chamber H in Hong Kong remains relatively stable, concerns have been
raised regarding the interpretation and implementation of the national security law among its
members. Moreover, the legislative actions, including arrests carried out under Article 23 of
the Basic Law, by the Hong Kong government have had adverse effects on both the image

and the fundamental principles of the rule of law.

Additionally, it is worth noting that Chamber H members encounter challenges when it comes
to investment in the GBA. This underscores the pressing need for the government to provide

more specific information and support to facilitate business activities in the region.

Chamber |

The interviewee noted that Southeast Asian chambers hold conservative perspectives
regarding the implementation of national security legislations in Hong Kong, influenced by
the comprehensive security measures in their home countries. Reactions among chamber
members vary: a minority is well-informed, a majority is indifferent, and a small group is
alarmed primarily by Western media. Despite some claims that the national security laws
have adversely affected Hong Kong’s international business environment, the interviewee
observed no significant impact based on his personal experience. He attributed expatriate

departures more to COVID-19 restrictions in 2021 than to the security laws.
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The interviewee highlighted that negative perceptions largely stem from international
media, emphasizing the need for improved government communication, particularly in the
international arena. He suggested that the language used by government bodies often lacks
finesse and may convey a message influenced by Beijing. Furthermore, he underscored Hong
Kong’s unique advantages, asserting that it is not merely another Chinese city but a vital
player in the Chinese system. He recommended extending travel permits to non-permanent
residents to facilitate business and proposed government support for initiatives that promote

positive narratives about life in Hong Kong.

Chamber J

The discussion highlights the significant challenges facing Hong Kong’s business
environment, exacerbated by recent socio-political unrest and global economic factors.
The interviewee pointed out that the fallout from the COVID-19 pandemic led to an exodus
of expatriates, resulting in a considerable loss of talent and diversity. This decline has
transformed many regional headquarters into domestic offices, signalling a shift in Hong

Kong’s role in the global market.

Consumer sentiment in Hong Kong has also waned, particularly among Chinese tourists, who
are now less inclined to spend on luxury goods. Besides, the city’'s image has suffered due
to negative media portrayals, necessitating a strategic overhaul to attract both tourists and
future residents. The interviewee emphasized the importance of engaging foreign younger

generations to foster a renewed appreciation for Hong Kong.

Furthermore, from Chamber J's perspective, national security legislations have not
significantly altered international business operations, although it has influenced corporate
behaviours. The interviewee called for improved communication between the International
Business Committee and the government to address these issues effectively. Looking ahead,
he expressed concern about the slow recovery trajectory, predicting that revitalization efforts
for tourism and retail might take up to seven years. A clear, long-term vision is essential for

Hong Kong to regain its stature as a global hub.
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Chamber K

The discussion covers the K country Chamber’s perspectives on Hong Kong, highlighting its
vibrant K country Chinese community and their cultural ties to the region. During the social
unrest in Hong Kong, this community united with the city due to shared cultural heritage and

better economic opportunities.

The interviewee mentions that despite the local waves of immigration, a significant number
of K country citizens are coming to Hong Kong for development, filling some job vacancies.
The Chamber is also committed to supporting young K country people through scholarships,
encouraging them to study and work in Hong Kong. While there are concerns about national
security legislation, K country residents in Hong Kong are more focused on local economic
issues, such as the high cost of living. However, considering that salaries in K country are
nearly three times lower than those in Hong Kong, along with clearer employment prospects,

many K country citizens remain eager to migrate to Hong Kong for work and development.

Additionally, the interviewee criticizes the authorities’ media strategy, arguing that a more
balanced portrayal of Hong Kong is necessary to enhance credibility, rather than simply
conveying positive messages. They emphasize the importance of authentic storytelling to
preserve Hong Kong's soft power and cultural heritage. The interviewee also points out that
the current government leadership lacks vision, calling for reforms, especially in optimizing
talent attraction policies. Finally, they suggest adopting innovative strategies to revitalize
Hong Kong’s competitiveness and appeal, aiming to attract emerging trade partners, such as
ASEAN countries.
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Chamber L

The relationships between country L, Hong Kong, and China are complex and evolving.
Country L maintains a cautious partnership with China, balancing its interests while
remaining sensitive to concerns over Chinese market dominance. Although many L country
entrepreneurs have Chinese heritage, there is a reluctance to rely solely on China for
investment opportunities. In contrast, Hong Kong has shifted from being a conduit for Chinese
investment to facilitating Chinese companies’ expansion into Southeast Asia, particularly

Thailand, Indonesia, and Vietnam.

However, Hong Kong'’s ability to attract foreign investment is challenged by perceptions of
insufficient support compared to Singapore. Investors often feel overwhelmed by bureaucratic
complexities and lack the guidance they expect. Negative media coverage exacerbates these

feelings, leading to scepticism about Hong Kong’s welcoming nature.

The GBA Initiative also appears vague to potential investors, as many struggle to see how it
benefits their businesses amid fierce competition from larger Chinese firms. To address these
challenges, comprehensive information about the GBA and improved foreign investment
strategies are essential. Ultimately, fostering respect and understanding among ASEAN
nations and treating them as equals will be vital for strengthening regional cooperation and

enhancing Hong Kong's role in the region.
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' Office of the Government Economist (2020). 2019 Economic Background and 2020 Prospects. Financial Secretary’s Office,
Government of the Hong Kong Special Administrative Region. https://www.hkeconomy.gov.hk/en/pdf/er_19g4.pdf
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? Tsang, A (2019). 2019 Export Forecast Review: Heightened Trade Tensions and Challenging Operating Environment Will See Hong
Kong Exports Drop 4% in 2019. Hong Kong Trade Development Council. https://research.hktdc.com/en/article/ MzlwODUzMjY4

* Lee, J. (2024, March 25). Are Hong Kong's days as a global business hub over? BBC. https://www.bbc.com/news/world-asia-
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* Everett, M., Maer, L. & Bartlett, G. (2017, May 2). The Official Secrets Acts and Official Secrecy. UK Parliament. https://
commonslibrary.parliament.uk/research-briefings/cbp-7422/

XA ElRE



s

R BV HERS » ZOREE T Z2RIEET > BB IRFR#K 1920 & ~ 1939 F X 1989 FW (E A R
BE) EREUEFIN o FHREERAILEZEHRNEXE 2021 F(ARZERE
E) R 2023 FE(BERZRZE) > TEHH - LEHERRTE KERBEBENETHE °
ELEEREHHEAHECHNEE  BLAIBERNEEABSHENERZEHEN
178 ©

=E

TEERR VMV E(ERRZREZE) NEBAXBHESEREREBNEMEREE T AR
Hig > WEBRTERAMNIITBE - “RERY T ZEERZ2EENEE > SIFERRE
HE LARASEMNAERREE -TBEALtTZFMHE > ZEKETEREE] - H
B> 1978 FHY (SMEIIEIREEIRE) I T HEBR KRB FERRIBEBRIENER o’
2000 F 9 BN HAMEERRE > (EEEER) WRGTRERERNTBFNERED - 15518
THERWE - BARETEEIEUKRBREBENEALZES - " BEREETMNRK
BT e ERRKIBRMNHBRAGE -

ATEHINETRNERIZHADMAEEXLERBANEREE » BINEBATFR 2018
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® Ministry of Defence (2024). Industry Security Notice Number 2024/03 (Issued 15/04/2024) The National Security Act 2023. UK
Government. https://assets.publishing.service.gov.uk/media/661f87aa0a82cd0985bd3d29/ISN_2024-03_National_Security
Act_2023.pdf

Office of Justice Programs (n.d.). National Security Act. U.S. Department of Justice. https://bja.ojp.gov/program/it/privacy-civil-
liberties/authorities/statutes/1280

Office of Justice Programs (n.d.). The Foreign Intelligence Surveillance Act of 1978 (FISA). U.S. Department of Justice. https://bja.ojp.
gov/program/it/privacy-civil-liberties/authorities/statutes/1286

U.S. Department of Justice (n.d.). The USA PATRIOT Act: Preserving Life and Liberty. U.S. Department of Justice. https://www.justice.
gov/archive/ll/highlights.htm

Australian Federal Police (n.d.). Espionage and foreign interference. https://www.afp.gov.au/crimes/espionage-and-foreign-
interference
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"% Kendall, S. (2019). Australia’s New Espionage Laws: Another Case of Hyper-Legislation and Over-Criminalisation. University of
Queensland Law Journal, 38(1). https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3942225

""" Cain, F. (1994). The Australian Security Intelligence Organization. Routledge.

" New Zealand Security Intelligence Service. (n.d.). The Intelligence and Security Act 2017. New Zealand Government. https://www.
nzsis.govt.nz/about-us/our-legislation

* Royal Commission of Inquiry into the Attack on Christchurch Mosques on 15 March 2019 (n.d.). 14. The Intelligence and Security Act
2017. New Zealand Government. https://christchurchattack.royalcommission.nz/the-report/part-8-assessing-the-counter-terrorism-
effort/the-intelligence-and-security-act-2017/

¥ Zee, J. (2011). Defending Singapore’s Internal Security Act: Balancing the Need for National Security with The Rule of Law. Murdoch
University Electronic Journal of Law, 18(1). https://www.austlii.edu.au/au/journals/MurdochUeJlLaw/2011/2.pdf
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*® Gov.UK (2020, July). Guidance - Hong Kong British National (Overseas) Visa policy statement (plain text version). UK Government.
https://www.gov.uk/government/publications/hong-kong-bno-visa-policy-statement/hong-kong-british-national-overseas-visa-
policy-statement-plain-text-version

' Lee, H. (2023, January 18). Hong Kongers seeking work in Canada could face hurdles as permit program set to expire. Global News.
https://globalnews.ca/news/9398143/hong-kongers-canada-open-work-permit/

7 Leung, C & Yau, C. (2021, October 29). Australia opens door to Hongkongers with permanent residency scheme for those who have
studied or worked there. South China Morning Post. https://www.scmp.com/news/hong-kong/politics/article/3154245/australia-
opens-door-hongkongers-permanent-residency-scheme
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*® Tung, C. (2024, March 18). UK relaxes rules for Hong Kong migrants ahead of new security law. Radio free Asia. https://www.rfa.
org/english/news/china/hong-kong-bno-visa-03182024154258.html

" Office of the Spokesperson (2024, September 6). Hong Kong Business Advisory Fact Sheet. U.S. Department of State. https://www.
state.gov/hong-kong-business-advisory/

% Office of Foreign Assets Control (2024). Updated Hong Kong Business Advisory. U.S. Department of State. https://ofac treasury.gov/
media/933161/download?inline

?' Han, B. (2024, September 11). Hong Kong trade offices, academic exchange targeted in bills passed by US House. South China
Morning Post. https://www.scmp.com/news/china/article/3278013/hong-kong-trade-offices-are-targeted-bill-passed-us-house-
representatives

#2 United States-China Economic and Security Review Commission (n.d.). Hong Kong’s Government Embraces Authoritarianism.
United States Congress. https://www.uscc.gov/sites/default/files/2021-11/Chapter_5--Hong_Kongs_Government_Embraces_
Authoritarianism.pdf
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% Zhu, H. (2023). A Chinese Law Wedge into the Hong Kong Common Law System: A Legal Appraisal of the Hong Kong National
Security Law. Northwestern Journal of Human Rights, 21(1). https://scholarlycommons.law.northwestern.edu/cgi/viewcontent.
cgi?article=1249&context=njihr

 Wright, L. (2023, March 7). Fractured foundations: Assessing risks to Hong Kong's business environment. Atlantic Council. https://
www.atlanticcouncil.org/in-depth-research-reports/report/fractured-foundations-assessing-risks-to-hong-kongs-business-
environment/

% The Chinese General Chamber of Commerce (2020, July). Chairman’s Message - National Security Law Helps to Stabilize the
Business Environment and Increase Investor. https://cgcc.org.hk/en/temp18_detail php?cid=2&sid=18&tid=0&tabid=0&id=174

% Wright, L. (2023, March 7). Fractured foundations: Assessing risks to Hong Kong's business environment. Atlantic Council. https://
www.atlanticcouncil.org/in-depth-research-reports/report/fractured-foundations-assessing-risks-to-hong-kongs-business-
environment/

¥ Chan, H. (2023, December 18). How China's slowdown is deepening Hong Kong's ‘existential crisis. Financial Times. https://www.
ft.com/content/e4d8640e-91a6-4b70-aae3-6ab9a879d1dc
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%8 Wu, W. (2024, March 5). Hong Kong security chief slams top American envoy in city over burner phone claims, accuses US of
‘illegal surveillance’ and hits back at Article 23 critics. South China Morning Post. https://www.scmp.com/news/hong-kong/politics/
article/3254238/hong-kong-security-chief-slams-top-american-envoy-city-over-burner-phone-claims-accuses-us-illegal

 Wu, W. (2024, September 30). Another foreign judge at Hong Kong's top court steps down citing ‘personal reasons. South China
Morning Post. https://www.scmp.com/news/hong-kong/law-and-crime/article/3280502/another-foreign-judge-hong-kongs-top-
court-steps-down-citing-personal-reasons

% Info.gov.hk (2021, July 17). National security: key to protecting Hong Kong’s business environment. The Government of the Hong Kong
Special Administrative Region https://www.info.gov.hk/gia/general/202107/17/P2021071700642.htm
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* The American Chamber of Commerce in Hong Kong. (2020, July 13). AmCham Temperature Survey Findings National Security Law.
https://www.amcham.org.hk/news/amcham-temperature-survey-findings-national-security-law

% Swedish Chamber of Commerce in Hong Kong. (2023, June). Business Climate Survey for Swedish Companies In Hong Kong 2023
A Report from Team Sweden In Hong Kong. https://www.swedcham.com.hk/wp-content/uploads/2023/06/FINAL-2023-Report-
uodated.pdf

% The American Chamber of Commerce in Hong Kong. (2024, January 30). AmCham HK’s 2024 Members Business Sentiment Survey.
https://www.amcham.org.hk/news/amcham-hks-2024-members-business-sentiment-survey
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* The American Chamber of Commerce in Hong Kong. (2020, July 13). AmCham Temperature Survey Findings National Security Law.
https://www.amcham.org.hk/news/amcham-temperature-survey-findings-national-security-law

% Consulate-General of Japan in Hong Kong & JETRO Hong Kong & The Hong Kong Japanese Chamber of Commerce & Industry
(2022, July). The 10 th Survey of the Business Environment in Hong Kong (1 st half of 2022). https://www.hk.emb-japan.go.jp/
files/100374720.pdf
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HEWRBIZEZNEHIRE , 5—ELARTRHRBVMIZZENENERBE R (Wu
& Mycroft, 2024) o

R [E1E
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3 AR TAERENEL (BAJE) 3 23 %% > EREFNVEIEAERES - £—RAE
M RSIEEERARNIABNERER L CEFRAZHE (FBRM) £FE=E
BREZERAMANEE (FBRREM) TREZEANAREE 23KIEAR T TER
B fIRFRARE BIRETERKNERIEGEERNER o LS > EEBE T EEH
HEORLDHLAFAERERNINEB SR — il » HFEFBNEREZ —W
R~ BRARNEREREAMERZNERIRE —REFASRAHZBRZAINAIRE (Chan
& Mycroft, 2024) - thZZEBBEMEZBERBRECER I HMERZEL -

EEMES > —EHEEERNTEEEEN THE) RE » AT HEREEARER
T EHHEEEESHNRERE (Mycroft & Lam, 2024) - FR » BB ARIRE > FH
MNEEBETHFEEI N 2EFE o

2.4 EEENCHEINEMEATNRE : HREBEE

ErEHTHBERBEMREERAERNEEE  2WEEREMEIER ZEREENE
BRBRYOAAD o REEMA TN NEEFN—HMNK - mEkaE —EBLE
wEEUHOEmRLENTmENNERREMES > EERMEFTETOH L - It
S BEREADMNEEERINBEEZ — > WESNEER - AHISEEBLERELF
FEREE  DWMINBEIMBARNKREREEED > LHAIENESRBEREBERT E
AR THRR -

EOMBBEREELER > FHERME - MREREFEIEERKE (D) RAKRINE
MEBASMEMAHE (NEXHEAMENT) » EERAALERNZOEZE -

IEIEFRETRA

2018 FE 2023 F DI RABBEDMB R T ARG ZERERAERENAAEE -
MR UNCTAD SRRV SR » BB FDIRAZRKRIE KRS > 2020 F KR 2021 FEF S

XA ElRE
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g > DRI 21,3471 BK1,4019BET  ERYEXERE TR - HAM DI AR
SRER 2021 FEFNSIEM3,4294EET > BRI 2023 FTFHEE2,143.3BET
(UNCTAD, 2024) o

MEBZ T FHINKN FDIRARFERLIIER > 2018 E/RY 73115 8% T LA E 2028
FH1,596.7 @FT > FETHBRANKERS| S - MEN FDITAZ RSB > 2021
FEISTEBLFRMTME (UNCTAD, 2024) - MEEELS MR FDIRARNEE
ETREBE > 2020F K% 2021 FHIRBEETIE > 2022 FERAEF > 2023 FBR T
(UNCTAD, 2024) °

BIELE > MIKEEHAMS DI ARSI ADNERNM » MEERBATEHERSK
BEREFRKRREAE —ENHLE -

B 12018-2023 FRMEMEHRNINEEZRERA (BEET)

HEERBRRN it —a— AR —a— i —— il —— A
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BRRR  MEEESMERSE (2024)

¥ UNCTAD. (2024). World Investment Report 2024. UN Trade and Development. https://unctad.org/publication/world-investment-
report-2024
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BINHB AT (EXEHE)

2018 £ E 2022 FEBIIMB AT M 8IE (EEHE) WAWMET > SEERZE

EREZRHUBEEFRABS (MEXR2ATR) c EENIIECEHUERHEE > —HE
REAN000RAH > E2022 FBEH T BE (-9%) £10,000 K (C&SD, 2024) o * H 7
BEABIERTE > HE 2019 EC8E T 2,808 Rt ¥ » RPE—EHAEEE—F AL
(JETRO, 2021) o **

HMINEEIRT ERBE > SPEEHESHEN 2018 F19 20,317 KIE K (+13.7%) £ 2022 F
923,119 X » REEMEAIINEREROIIRS| /7 HEIGE (Singstat.gov.sg, 2024) - “°7£
M RERLEEMNERRAL > BRRETRIIECEHNES 3,731 R > RAHESE
Bt B A F 4Bl E B — E MMM (InvestSeoul, n.d.) o " BEBIRIBHIBEM > 1EHFZSHART
A SNEI R EBE LA 5,600 K (Buxton & Teng, 2022) ©

IS S > MNBREEINENBATNHENBEERERAARK > MAERIRTRENE
2 FBAUBEEMTE  -FAF > BAEE—BENESENHFTE-—THER -

% Census and Statistics Department (n.d.). Foreign Affiliates Statistics (FATS) of Hong Kong. The Government of the Hong Kong Special
Administrative Region. https://www.censtatd.gov.hk/en/page_1042.html

* Japan External Trade Organisation (2021, December). Survey of Trends in Business Activities of Foreign Affiliates. Invest Japan
Department https://www.jetro.go.jp/en/invest/investment_environment/ijre/report2021/ch2/sec3.html

“ Singapore Department of Statistics (2024, June 27). Statistics of Foreign Affiliates in Singapore 2022. Government of Singapore
https://www.jetro.go.jp/en/invest/investment_environment/ijre/report2021/ch2/sec3.html

" InvestSeoul (n.d.). Status of Foreign-invested Companies. The government of the Republic of Korea https://investseoul.org/eng/web/
cop/inv/foreigninvestView.do
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B+ 2 2018-2022 FRETCHE MK ERBIINE FATIGFET (DXEHE)

EREE ———FH e AA —a— I el —e— 2
25,000
20,000 ke g &
15,000
N —e o .- .
10,000
5,000 * H H e X
" X
0
2018 2019 2020 2021 2022

BERKIE © Buxton & Teng (2022), C&SD (2024), InvestSeoul (n.d.), JETRO (2021), Singstat.gov.sg (2024)

BINHB AT (RAERER)

2018 £E 2022 ERIEIINIBATNMEAEEBER  SECRIEEENEER
B (MNEIR3FAMR) - EBNMEABIFETRE > #2018 F£89 857,000 AR E 2022
F@ 757,000 A > R TEBINGB AR ME B R KEE (C&SD, 2024) ©

MEEEZ T > BENEIERRTKTE > 2018 FEKIREERSE > SEREBBARTER °
mAMKEREERSIMEE R > BEABNE 2018 £ 883,700 A E 2022 FH
918,100 A > REEHEH IR EEZ B EHEBAIRS|FI (Singstat.gov.sg, 2024) - T FEFE »
REEHNTBERIBEET > MEAEKS 219,800 A > REASINEKB AT EME S EAR
R E BN (InvestSeoul, n.d.) °

MEET S > MIRAEBIIBABSMES A2 ROFRBIIERED > MERREE TE
BB - AINEAZ B HE - BAHMEBRINBE—FHE -




Y

B+ 3 2018-2022 FRECHEMKHERINE F AT KT ( TAEANEL)
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BRIRIR © C&SD (2024), InvestSeoul (n.d.), JETRO (2021), Singstat.gov.sg (2024)

INGS

EES  WR - BA MRRAEEDURA  BANEADLENERMLE
8% EEEATANBHZRTADE - HNEERLBEE N RADE > HEBE
MERLEHEHENRBE TR © B AN N HOE R 5B M RE0 - BiEe—%
i o

2.5 WRSISMEEFEEIRE © &% BT 1015 E o il 540 3 3th & B9 SR BE

ERHREEDNBEMELERBNI N > SAHRENREEMEEREBRASIAS
BEXAESIRERIREE > BERBEAZIRS| ~ BEHB RERE SRR - @B
R REERERINBE AR » HFTLGRATREEME N EHRRERE(ERIIRIR
I E H E A BRI E RO RIB AL

&&

MEEEzE > BERERSIIERELEECEZSTENFTRENR  E—TEBEHEHFLE

XA ElRE
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RERMEMAVNAL - EEBRFNRERBIERTREERESD > EHRNEFRFR—EHE
KEERBRATLREER o

BEENERENETEENBNINERHSEERFMAKRE S G ERRAAEE - #AER
FRESMERER > EEERBRAFTHEAGEERESERABIESTILER -
EEZTEFERRETINDEEGE > BEr]EEBERAZS KM BIINEEFRIE
BEAYH o

2023 &4 - UL TIRYF > BB EFEE > sEHESTEBFEA—ERRINNEK

AZERBHERD - ZFEBBEMEZEAYNGME - PFEEERERBMES MICE (&

CEREREE - REERRRE) EARED  BRTERBETELNRE - 25HES
BHRERERERKEHRE > NiRHRERESHBERURSBEREE -

GBS » BRI TEIEEREEMAE | E—TIRABZTBHZEBENEENRSIFT - ZMLQ
A BEERE > TRMUESEHRZE » UBFRERIEFEA LRSI

BERRGMAENRIANTETEBHRSIREMLELTLARMEBYHEEE - 2 HMOE
BREREEIESIEER Y

ARSI SREENEAT » BB 2022 FIEEL THim A A BITEHRFTE > @ETEITE
BREXEATNREFRRIERF  c EMBHOATFTERZIBITENSIEEE > ERRH
AHEEEREMEZNKAE °

BEABLEZERE N EREEREBRYENCENS  AKEAERFNEXEER S
RIAXRETEERE -

*? Info.gov.hk (2023, February 2). “Hello Hong Kong” Campaign launched to promote Hong Kong around the world. The Government of
the Hong Kong Special Administrative Region https://www.info.gov.hk/gia/general/202302/02/P2023020200675.htm

* Info.gov.hk (2022, December 23). Office for Attracting Strategic Enterprises commenced full operation. The Government of the Hong
Kong Special Administrative Region. https://www.info.gov.hk/gia/general/202212/23/P2022122300699.htm
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=F: 3

AEBFERERRN > JHAREMEEFAXBEERET » T —RIZTRIEN
REISMEKRE - THERETHR WEBEREZORBZ — > ZREBEHAAMGE > H
FAREHREELERERZEZEDKAE > AFAERANKREHAENIRIE - " 7%
BHIE > BINNBLRFEBAAHBARESF > HAFRAMEHELRAARERE
BXR-

Ax7Z—EE2RBREXEVEIEE - K8 EERKTBRAESHERIIEEE » EX
NEIEZRATREZE > WIRS|ISMEERIKRE SR EF (JETRO, 2024) - BB E ILEERIY)
BIERRRS >  AXFEHEFEANAFENRESEERLKRS|ERKESE -

TEAARSIFE > BABEENEAR > §EFZNIINEE B EEEATEHE > &ES
BIAERIAMBTHEZ (Tang, 2014) c ZEZRERRETABERETIAZR > LE
—EMFRETARFEBREE - AT > ZETEISIAT BEEMBIEN > IMHEEERBIRIALR
MWESKXKAEEZE®E 5| THIEEAIINEE - BEARINEADEIR 405 » BUFK
EEAFMN BEEFAZFRESRRE > RERWRIBATRFEEIHRF -

BABLERE > BABMNERTR T ERSISMNEKRFIGRO » MRNDRAFEIE ~ Bl KRE
EXHERFHIEEPRFEHEIME -

T DK

EMEREBZE > MINKER T —RIAHHEERUAKRSIINEREERARE > BRY
HIEHETRERES - RANEERLENRRIRERMBEEEOERER - LHH
REBZRE2HEHE KRBT ENNMETERMS

* Kizuna (2021, November 8). Toward a New Form of Capitalism: Outline of the Emergency Proposal from the Council of New Form of
Capitalism Realization. The Government of Japan. https://www.japan.go.jp/kizuna/2021/11/toward_a_new_form_of_capiatalism.
html
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MK BEBEREEZENEEZ L FHRERBHE  EFEaEVBREERE
RE? - BETEFAERMNERINTEE > hERMIKAAIBEEEZESRE KIS
HWIBRIER BRI o

tESh > FrANIE AL 2020 £ 10 B HAY “Dear World” EEES) » BRNEE T ZWHE R
TR FHRAENMNERBAE  ZEBRE T MK E 2 KRR A > sRRHED
AT~ BEFRKEBEHZM (Choo, 2020) °

ARSI SRAEINE AL > KRR 2022 FF 8 Bt TTERZE A AEE1 (ONE Pass) » i
2023 F1BEN - ZetBIAFAHELIBEHME THNIIBABSESEFEEFE RIS
AZRRAT I HRXBIHOUSRMEKE (Tan & Yi, 2022) © 2023 F9 ARE » &%
Zreat B E— P HERKREREALT » RE T MK E(EERIFAY RO EGE (Reuters,
2022) o tE45h > ONE Pass TE A BB FREFXRTE > URMEBTREXFERE=8
MEREETX > BRBNERSITBERAZ FENBRETECD °

Mz MR ERBERIEEEHEEMBBRABEHENZRENR  FERATHE
M WBE T EESINEREEAT BEBRMATI

a1

TERIERE > ARBTRERT — RV ERBEURSIERENL L IFIIELE > BBIRT
BIBHNEREIERED - BRALEEREINEANEE > BUTRET HILHE - B
FCOVID-19 B/ BHMR 630 RINEEEETRE » BR 7B NN BRER
BRAKREERFEREOBRD (Park et al., 2021) ©

THEERKRERERERT  RERBEREHEBSHEEES (W2024 F1 BR1TH

MeERBEEE) ) RABRKS| ] - BEEHRINRIRE E LA M EEER > I
Bt e ot fisAmmREEEs -

R [E1E
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203 F K TRRBEZEGHHTHERN > SIEERIIEREESLHE > H1E
FNESHNEARR HRAERE T A8 RAFEARRBRENER T ERFE
BEGEREEH LT AT E2024F1 B 1 BHEME XK EE N (Financial Services

Commission, 2023) ©

IS > BB EREEEEmEFRESN > RIIRBEELLEET > RAHEZNKTER -

BEBEHN > MEHELTRSIEXKBBEARMATBIER - BE2024F7 8 > MH=E
ERERTERRABIGEEIMEXZNERSBERHETESRENRE - AR > KRB
TEXENEZEER - FNEFERNRSIARITE (MFER) NEEAL > BBEIK
AZREBEF B INEEEARIZ (Jeong, 2024) °

MRS S > MRS TERBRET BKEE - KRAERXCHE > RRETHERS
E BB RIE]E -

EHEEER  FHHEEERATERNERFERERE  QENATRIISNENS
E o BRI ERBESRMBBNRAINRT - QEBFRE T —RVIEKSEIE > 5ER
SISMNRBERAFEAS » LB ELHEERE -

BEZSHHNZOKER REQESHM) > EEHEREMGUSIENEAT - &K
BEARBRKIAL BKEE  T’EASENKRS I - AREERBERSE
MEBEEAHATE > oERRERIIERMATHERFETFEREZTHNRFNER
BE o aXFHAASIE > AN ER 2024 FERUTHEBIMNIEREUBEKREL
It AR P XESRIE » S AELEFEZERE (Sharma, 2023) °

XA ElRE
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2023F 48 o E2BEIBRAREEEENREARE  BUNT TRZEMENMELE
KEBER E—HENEEEEREMBERAARALE > LHEREEFEREAE o It
5> BEMFERATBIEEMER T RE2MUNBEAR > LEREDMERPHEES
) o

ABRBEREREQE > BNERTEXTREBEE > FANEMIMNK « BRAZK
FFEEEREDTIERFHFNIBESE (Sharma, 2023) ) BLEEHESESEEHE
WEREBERHANARRAIFHAREZHPO -

2.6 BRI EHEREHIRETG

ATEEBERMERETBENRENEZ  AERAZERESERREAZE TG
BikiE - EEEREE(HAKEERERZ) ~ (ERABFHER) - (EFRATH
Z) (A ERERMPOEH) > URAMINEE T E AR ERRRS - BBD 2018
FERMBBREE > NEOSEWPH 200 FZATEZBINEBEEER > WMEBILEEN
A ERE BRI EHENETREEERHAPRENREE -

R EEERHERH

Fraser Institute B FE MM (LA LEEHERN) 52 HER FEEENBRER
EHESARE L ASEAME B ELEERE] (Fraser Institute, 2024) o *° ZISEIRFA 45
ESHEEL > DARKRER @ (1) BAFARE ~ (2) ZEFIEEERE - (3) BEEEEER ~ (4)
ERESEHK (5 BEIRIE - BLiERIEREIEH

* The Fraser Institute. (2024). Economic Freedom of the World 2024. The Fraser Institute. https://www.fraserinstitute.org/sites/default/
files/2024-10/economic-freedom-of-the-world-2024.pdf
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T 12018-2022 FIEFETI M EEEEW

s

& e 3T AR

8.94 (1) 8.91 (1) 8.59 (1) 8.55 (2) 8.58 (1)
7.88 (20) 7.98 (4) 7.82 (12) 7.79 (20) 7.90 (11)
8.65 (2) 8.81 (2) 8.48 (2) 8.56 (1) 8.55 (2)
7.69 (36) 7.61 (47 7.42 (43) 7.47 (42) 7.52 (32)
7.94 (16) 8.02 (17) 7.68 (24) 7.97 (1) 771 (19)

B - Fraser Institute (2024)
A ERPNEFADE > IERAADEREES

REITBTRT208FE 2022 FETEMN Z2ERENKEEHERSATHR - ER
AENR  BEBEASUENIHERESTHR  HEE— BEHB /R 2018 F
B9 8.94 T P& &£ 2021 FF #Y 8.55 > I 1£ 2022 F & i B # = 8.58 (The Fraser Institute,
2024) © FMNEHARANAHTRRE > AMEETHELUNES > HiTRE 2019 FEISE -
BEMBBEFHEARILESE - HANKRRERE RE S > EBERH 2018 FHE 20
IEEERAZE 2019 FMFE 4 > LTE 2022 FREEE 11 i (Fraser Institute, 2024) o
FRRAVETARBE R TREEZ > W 2019 EME 36 UEEF 471 » BEF 2022 FERS
E 55 32 i (Fraser Institute, 2024) o AENFABZRERH —ERNEE MY » 2021 FiE
BElE > (B7E 2022 FFER TFF (Fraser Institute, 2024)

MEEMS > BBER > ETEERZERBER » FHIZEE 2019 £ 202 FHEEEHLETECE
REBHERT > BEEHEEFEFARENED -

AR . + oo A
£ 3 LD/ & RENEEE

RE2ETT 208 FE2022FFBRER AR EAENKCEBEHERH - EREER
B BEREBSEHMEETRETILIARGBAHEEE— RETEEFA2KE a4
R AU REEFMNEEIRIR o AT > BUFHEENTREBEE T > #2018 47 8.48
(213 1) FEE 2022 FM7.34 (F451) » ERAVBNFENEEBZIIEM (Fraser




’—

Institute, 2024) o AZRHIEHM EEMNTREHETE > BARFES 21U - HLEZ2T »
EEEEHBRENNHEZRELEH  RESUAETEIN > FEDERM Bk > RMH
SIREEEMBER T RIPKEL (Fraser Institute, 2024) o©

MEEMS > BEFEEEZNEESFARFED  EBNREENRESBERNF[IT
f B B R L HASK B R ERIAYMEEE 1L -

R"I§ 22018-2022 EHFEBRLKREEHEISH (RIS EHEITE 2 )

2019 2020
BT S 8.48 (13) 8.42 (9) 8.24 (13) | 7.92(21) | 7.34(45)
ERTIEHMER 7.49 (14) 7.5 (20) 7.5 (21) 7.58 (21) 7.49 (21)
ERaERHE 9.79 (8) 9.7 (12) 9.7 (13) 9.57 (12) 9.53 (3)
il =Ry =]:2 9.49 (1) 9.6 (1) 8.7 (1) 9.04 (1) 9.66 (1)
EEIRIE 9.47 (1) 9.3 (1) 8.8 (1) 8.64 (3) 8.86 (1)

BRI Fraser Institute (2024)
A ERIPNEFEADE > IERAADIKEES

HRFRENER

EREEERZRBE CBERRE] ~ TBFXE) » TE@m8E R TERES MK
HAETEB=FEER  HELHERNHRENIELTE - RIE3IETRT 2018 £ 2024
FETHENRRENHR FREKXRFRENME > BEAIEA > L2019 F&5
HERE = 2024 EHEEHE (IMD, 2024) o “HIKAI—E RN BELUAL > 2019 FA
2024 FMEE— > BERE 2021 FREFEA - HANRIRAHIREE T » £ 2018
FWNERMUBYE 2024 FHNFE=+/\fL (IMD, 2024) - EEHNBFZEERE > #2018
FHERMEE2023FMNZ+N\AL > BR 2024 FERIAEFE =111 (IMD, 2024) ° &
ENEEZREMEA > 2018 ENFE+=RAE 2023 FRIFH/ L » BE 2024 FF
BEZH/\ML (IMD, 2024) °

“ IMD. (2024). IMD World Competitiveness Ranking 2024. International Institute for Management Development. https://www.imd.org/
centers/wcc/world-competitiveness-center/rankings/world-competitiveness-ranking/
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MEMS > AEBETHEARBRZEEENRFNERFTRAED » EBARMIMIKEEKRE
KB RIRHENE -

RI& 3 2018-2024 FEEBFEEENERRFE R
2018 2019 2020 2021 2022 2023 2024

BRPRR : EREEERSMR (2024)

tHRAZHER

ERERERBREFEHN (HRATHR) SIEZIEZEEEUERRMEERE
AER > EEE - RERRSISKAATHEES (IMD, 2024) - "ZHZHA=ZEHES
7k

1. IREREE  STERAREBEERMBHHNER -
2. 5N FFERSISMNEAT RBESMEZEANLHEES ©
3. HEE I HEASTERKREKRENNEE -

RIBABRTT208EE 2024 FRECRAZEBENERAATHRE - FERBEER
Ft o #2018 FEME 18 U EFAE 2024 FMH 9L > R T RS I RBEAAAEHE I
Mo MLEZ T HAMHERE 29 UBP TREF 431 BREAT B EEERN
BAHE o FNMBRERIEEHSE > 2024 FBMES 2 » REHERSIZKAST WS KA
71 o BEERHER K 2023 VS 34 IR A E 2024 RIS 26 i > ERHEAARSI A
EEFIER - 8ENEERABFIES) > 2018 £/ 27 (U E 2024 FREEF 181 ©

“IMD. (2024). World Talent Ranking. International Institute for Management Development. https://www.imd.org/centers/wcc/world-
competitiveness-center/rankings/world-talent-ranking/
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MEMS > IERBRTEBAMMKERSIAZTSEES > MA AR EHERB = &L
PREK o

RI& 42018-2024 FIRFEEEEZEMNEIKAAHER

2018 2019 2020 2021 2022 2023 2024

BRER  EREEZEREZM (2024)

U=ZEBEENHZHEFBNALRER (BXR4) > REEZERE BREEERBE
2018 EMNFE MU LAZFE 2024 FRNE 131 > REAEBERWESB N T EERK
ABEFRIEIN - AT > TIR3I71 B2019 EUKREFETBE R > B2UBUMTHRE
2021 V5 36 I1KEL > SR AEEERBERERTESHENTLEGTH » BLERRHR
SIAAHERTHEH - ABUZBERIFAE 2024 FMH 281 > BEBABEMER
RPBRREHEEB MR > RIEASBHBMWEEE AT HRSIS o

Bz T TEEGEE) —ERERE > RBEMY > 2021 FER2AEF 11> 2024 FHH
B4 RELEBATEFREEENES -

MEEMS > BATBERBHEEGESTEAMNE » EHERBERAAT RIS E
GRESFEEYY A

R [E1E
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B3R 4 2018-2024 FEAZIRKAAHER (12585 )
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BRRR  EREEEESM (2024)

EXERAPOIEH

2REMAMEHNIBRBREZSRPONFESE I - BEK 2018 EM 783 DEFF T
b > BEBWBKRMUER=R > 12024F9BEF749 DL HRE 3 (Wardle & Mainelli »
2024)% o MW M IRIFRBMAL > U747 DHRF4- RERNRRURB LS > &
2024 % > THEEF208 89719 RBEHSHERMEBHLE - EFEBENZ >
B9729 BREBHBRFPERUEENE L - HLEZT > AUERBFERE  HBE 73
BB 666 RREHSMERSHEENEARE o

MEEMS > BRRANMKEEBETERPORFIPREFFURE > MEMEAEEERE
BRARREENAREML RN -

® Wardle, M. & Mainelli, M. (2024, September). The Global Financial Centres Index 36. Long Finance & Financial Centre Futures.
https://www.longfinance.net/publications/long-finance-reports/the-global-financial-centres-index-36/
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4§ 52018-2024 FRAEEHENEZ KSR P OIEHTREHS

GFCl24 GFCI26 GFCI28 GFCI30 GFCI32 GFCI34 GFClI36
(2018.09) (2019.09) (2020.09) (2021.09) (2022.09) (2023.09) (2024.09)
FE 783 (3) 771 (3) 743 (5) 716 (3) 725 (4) 741 (4) 749 (3)
RER 746 (6) | 757 (6) 747 (4) | 706(9) | 713(16) | 720(20) | 719 (20)
bl 769 (4) | 762(4) | 7421(6) | T715(4) | 726(3) | 742(3) | 747 (4)
=10 | 668(33) | 677(36) | 695(25) | 702 (13) | 718 (1) | 729 (1) | 729 (1)
—hld | 670 (32) | 687 (34) | 662 (42) | 604 (67) | 673 (55) | 667 (67) | 666 (73)

ERFE - Wardle & Mainelli (2024)
A ERIPNEFEADE > IERAADIKEES

RIF2018 FE 2024 FHEM(ERERPOER) RG> FERFHESEENHS
(MMEXRSFAR) » BRHZEMREEE - T [EWIRE T H > EEREHRFE 4 B
TEHEBEEERGELNBEL - TANER) HFEBBETE > /2018 FRE 1L TFE
E2024 FWE3IMU > RMREGFEFHHERSENEMER - TERR SFRBAK
B 208 FNFE 1M TEE 2024 FNE 41U > RPERGERRIEHF N A EEER
BEEE - TEMEERE) 2 KBHRA > 1£2018 FHE 3 AU TEE 2024 FAYE 8 i >
BTRHZARERE—INE - RE > BERERTE BHNHRFRSEE > UE
F4> RPABBERTHAONBRELRNARY -

MEEMS > ULHIRDRR T ERN GBI EBIUAKRFERSHIERYE -

R [E1E




B3R 5 2018-2024 EHRBEAEEETFMNEKERP OISR
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E R - Wardle & Mainelli (2024)

S EEEHEREHIRIZAITE

FIE/GBARRNBERTEBREEHFELENTRT BENEBRIRHHSIEE
INEEERIRE - RIBEXERENEXBERE > 2021 FASE40% RS ETRRS
BNERRETETRN—EFREEMEEIRE - "E—BERBRTIRHEBL
BEEENNEEERE - FERNEHERESRIREBHRIVE BB REEE -
AERET WU —HN2EERARBHEN TREE RE > BRRNASHRITE
B> BEREBENIGERESATE - EENASEERDSERERERG RNEETE « PE
Rt B B Ik 2 i@ iE R E R I8 o

EResasdh AR INTEETEEBREZTBEEL - 2022 FNBEERET > &
BE33% NSHHEDACHBEXNE ) BB 22% NZHETNABERIE - 27T 2023

*“ The American Chamber of Commerce in Hong Kong. (2021, January 11). AmCham 2021 Business Outlook Survey. https://www.
amcham.org.hk/news/amcham-2021-business-outlook-survey-released

*® The American Chamber of Commerce in Hong Kong. (2022, January). 2022 AmCham Hong Kong Business Sentiment Survey. https://
www.amcham.org.hk/sites/default/files/content-files/AmCham%20HK%202022%20Business%20Sentiment%20Study%20
Report%20(English).pdf
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FoTEENREAMARENZTHELLG TREES% > MBRIRERFHIFFEHFRILLHI 2
BB ZE 31% Fk 26% c ELEBIA KRR > EEERBERAUHBENHIZEMRERERUER
MEREE - @ENL > BENARERRDAEFE > EFEERERE - BINEEFR
MARFERKREKEERBZZME 2024 F > PEMBERIEATERBHRIR > X
RMGBOR R REEHB XS ENFERE (AmCham, 2024)

E > mHEEFNTGERN RIREBSEHIRITIRENMY - 7£2020 F > 32% NRHE
i it 7S 3th 2 P 1R 18 24 X fE (SwedCham, 2020) ' AT » B T 2022 & > B HIRIEIE
AREHIEEFENZHELLGIREE LA > EZE 34% (SwedCham, 2020) o It FFABEIE
BE2023F > BNMERNRFHEHEHRBMELAEETE > RHBEREUNEE
KARFE - EBAXBETRETHIERME (SwedCham, 2020) ° 2024 FHIEIEFRET >

2024) o T ELEHIBERF  HE— MO BEMNBTAEHRREIRRENEHMIEBAET
BRIARE > BBRERERAIEEEA—EFEH -

EEEEN 2021 FE2024 ENHEBEAETOELETBEABERBN S ERER
FHRER - Hbh ERERRKEREENERZ— > 2024 FH75% WZHERHENR
ATEHGFED HRZEBBERE > HEEEESBH 2023 FM50% LFAE 2024 &
B 57% - MEIFHE > BEHLLEN 2023 F60% TREE2024FN49% BNEREE
A& (AmCham, 2024) c LB MEERNERSIHRRBRA  E5BRA2H
EMRES - HAREATPEARMBETRNEENEEME -

BEMS > AEHERTREEEBERSININEERE 22024 F > F77% BIRHE
BHEERT (BERERE) BHBHMERFNINTERER E—BEEREHFET—B

%" Swedish Chamber of Commerce in Hong Kong. (2020, September 2). Business Climate Survey Hong Kong 2020. https://www.
swedcham.com.hk/wp-content/uploads/2020/10/Team-Sweden-in-Hong-Kongs-Business-Climate-Survey-report-2020.pdf

*2 The Hong Kong Japanese Chamber of Commerce and Industry. (2024, September 16). The 14th Survey of the Business Environment
in Hong Kong (1st half of 2024). https://hkjcci.com.hk/en/blog/notice-1/the-14th-survey-of-the-business-environment-in-hong-
kong-1st-half-of-2024-114
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WK (AmCham, 2024) o It5 » B ERRVEER A (UL 70% BIMLEE) IEH = > Bmit
TEEHEEEANTEIREE - A\AHEBRK A% WRFERK  E—TREBNRS
BEEMEH (AmCham, 2024) - BLEARF|E XK » M0 L UEATH RS R HI KR A HARBEHER
WIEE > E—THISEBERENHRZED -

MEEMS > BIEBENTERBRTERBEEAHEERERHIRIE > REENEER
BRENEE tfAEESRERREAAERMEITMENTR » EFEFENRE—
Rl B EMGHBUE R AL REMNBEE —EBEZETBIBEENAR
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U 53 A

AARDARADH T ZRAEEERNERLEIEER ) S TBARBERILEZS
SNER  UFGEEEEEMBELEN S ENNSEEY - BTN iEREEIER
AN~ FRPERT ~ AONIK ~ SEEAEE o

RAMBE

MAEBRULEHEZEELERT (HEBEREY) WEE GERMERIV) o 772024
F4BE10 BHME > BB LM A0 EIEBEIHBEXT RAFKEBE > £E 16 @M
SO LE2024F5 BE10 AR NEREP 2 B ENRARET 77K o
EXBBEFHGHMNEXNCERERHRAEZHE c TREERMER Vo

ARREEYE > FRANBEETEZLERE  RFHEIBUFFIANENR - BLEFH
UREEH D E > T ARG HENTEASE SR - AKX RIBTAERZRIZET » B
A TEL  FIMEERENERRE - OMERNEZRFIEREHEENEGENRTE &
BEZZEREGERNEME  URRELIERERERHE ORER - B > RSHE MR
B EEAEMAERRE

HEREHEE

HEBAENHBENEREAMHIZAEHE TBETEHERLERAE INEEE » &
MIBREEDELBENRETBHIINEAL - BEWEN2024F9819HEI10B7H »
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ERHCEMETHATERUZNMBET > 05F | 298 WS« DB AR
LI BFREL -

AARFADEHELZE  UWEFRREADGSRZN IR TE RREIINERREEL
RAOAR - HE W08 INEE > R TR (FRMER 1) » UER KRBT
IEIANZREEBN o ILEABBARFARINEREILEFIARNE - 188 T HES
RNANE - IMBREIANREEZHEAEUIAELEA » UEERERREERARS
T YR R R S AL B o

HEEEHEI2E RE7TEAORFHAER 2 BAHRAERE > BEEESEHE
N ARAKRFERFERMEE  -FARNAEESHNE-—THEE > F2RNER | - LRAE
WEEZENRWEARNU TR EMBRENER  XHEHMIE L EANER » &5t
REHBIER o

. RERHEEBIENER -

2. RVEHBBEIULLZBRMEBNEREL

3. RS EHKRBHUELEIHNETERELN -t -
4. IGABRERSERIAIT AT -

A ERAREETEDINE > BIERANRMEELRPESNBBEETON  LE
moEREETEETHES : (1) ZFBEH > 2) ARLZE2ILENTE > (3) EAXEB
% e REZUFAETHBERABT I 7THNFERRFER 4 AT - BTIRSERNBWE >
RELEFOTERS0-I0NFERFEER > HR 5 BHAH -

Hep» BRAIEREMNERCBRESEROANRNEREMEENRE - ZRFAKAT
ERMEMBEAET X UBFERAREHZER ALY - ERMERFEGBHFBEEMRERE
[0, N ELE > RNEERED M > EMRHE T —E—HBIEEBRESR - HEEZT » R
ERIGRB S » FHIER REER 1 - E—BHREBTHERNERSHHNFTS
o BRETEZERNDNERNEERLE -
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MM SPSS 24.0 » HFIR1-THNFERFERER B 0-10MER > WET T HENRFTIR
B 0 UERERBMESI S EBREHE—RMENRE - E—HIBREEERFATHEERD
REMEMNTEY > ERMAEHERARAARZAETEESRNERMLLER -

B 2MMARERA B1-7THEFEREERERA0-IONERTETEENELER
(Dawes, 2002; Dawes, 2008 & Leung, 2011) o ¥ #1447 51 93 A 452 BB 2k 58 Bl 80 3% RO AR
NARR > RMBBEREEAHTE R EREPIRMALEEITRAIER o
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2024 F5BE10R  REBHREFTBENREABEET T RAATIN EEBEFREER
KRB/ NRGERIABEERE > SFEBEINZNNENALER - 85 > BERK
MEBETEERIRISUAR  tMPIRERE - 2/ FREF - 45~ BUFKRAERIN
BIRFEFZEEL - BREIENZE > SFERTNBEEETAE RMERNEE - St
FBREFBHXE ~ BUBMKEIRE » URET+FEN KB EEEEE —FEBRFRL
R R o

ELFEIR > B2024F 9B 19HE10RA7H > HMEEBAANEEEEEHEA > [ 608 B Ik
BATETTHERSRET - BAEAFARBIEMEN A ERATERAORTER
MM EREHREIMEATEHBHRARY - AEHLEMT 608 HME » WHRILTHM
FoZE (FERMIER ) » UERRMZTIIES INERSEYE - EBAZEBRRERE
SMEANTEEREIVEE B R M » RETHEERNAENY - EENE > LbRBEHRRT Sb
ERBTAMRELR  UEFRENEMNERRES BNEMREELE o

BEHBEARNIXCTBRNEERNERAETERET T E2ENEITEDR >  BET =@
MEE > BETERBEAFFARONBEEAENEX : (1) BSREFBEHNEL
(2) BRZZZENTE ; & (3) TBBEIREELBESBIARE o

41 EEBEEHNEZE
B HENABEHEEEFIRIBEFTRES D

BETHERE > ERAEETEERE > BEHTEHE - BRBEURBRELEIAILARIEM
BERSTEHNEEERGRNTZE  FBENEEEFERARY > EAPRNELEE
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A EERKRERAE  STHEHARRAEFEFRIBENEOERTYSA582 (DA
109) » Z2IRFBPEFEDL > WR O o 45REER ° 38.12% R EHEBERIRERT
IS0 0 T 29.54% MIZHBE RS OGS o ZEEMNER TS 582 RM T ZHE

MR RBRE -

REGBHEH DM (BFR7) BB 50-59 RAMNMNEOES » 1894 6.90 ° M 40-49
AR FEEDRIE > A5.08 HFEFEDE (REKS) » RKEEMNEMMENZHE
HEHRENGE LRSS (6.67) » MRIESHENE ORE (4.93) ©

MEBREAREMSE (RKR9) > REBEBEF4-5FNRFEGOERS > T8R4 539

EWRERHERKRAFEEENEAREZNREORE (RE6) » 43.10% NRFEXRTE
smElED  MESTIIE DA 5600

MR 7NEEDFESR > 18-29 SRR D RS ° 4 5.96 ° M 60 B LEZAAFIHY
EHEDERE > 43330 b4 TTEMEMME ) BANZHEREBAMENSNGE
DES (7.04) » MEARRHEN TSR AR > A539

RIMNFEBREREEHRRAFFEAMEBNSNEOZENRXXKDTET > RERF
X2-3 FMEZFHETIIENES (5.74) > MEFBR 10 FNRHETIIENAH 533

HENLEEEER  BEARNIXIRUHNEERBRE—DPCETHERERRIR
WIEMR - BEEBREAMS >  EXREIHEHARMNER > FRANKEELEKA

B ©

ZRRANRUENXPABL —EZREENEE  hWASEARETEHERENG
g fImE T—Emfl B92EE > URFATESEHAZHEREBERNAR - B
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ms @ thfEET —EIERITE > BRA TEBRNFTARII ARG RES - BRHR
AT NEERIES -

ROERELERERRREELETEAREL > KR EREHMEIXER S O WHINKAN
W > UK EBHEH B[N AmAZINGRF - ML T EE—HRFHIINIRES
K5I ERIBREL

REESS  RANEEMAEEXRAEEME - thMAEEBEXETERGRR > F
NEEENKESES » BHEEMNRK » B - AESNEFNREMARRZRE -
(g ENAR)

MBEEFENBERBERKEMBAT —ERHE > EBEFABERUAPBREE K
RETHAMEZZRAMA - BERKEF ~ REMMIMKFPTEN <
(g JHAR)

BE@REERE > BNAMONRITREBRNREE
MRERREBEENATEREERHTRAE—ELS ARERTRMEIEIMIT o)
(g CHX)

RERFER > FEENEBFEZRARSIZINERF - st - RIEERATHNEER
Ey ki

- BERERRER  UHSBZFER/FE > BAhEAMAR -

s FEBEERNFABEGE -

- HRGNRBEHERRE  BAKREITNEERSNEZEEREIKERE -

s BENFXRBERRSF -

o TEERABFRBIIAIL o




ERENEBRETCFEFTMNMPETS  BEFERNSFZEREREM -
S RERTHEARRBNPREARZIERZERHESIEATRINBIERE - 78T
FRREER THE) BE > SI0ARKTERHELENHBEAAE !

EER BBAEZLOANEEERBRE?RTHMK > KSHAHMBERERSE > 718
ERAFTEHF EFANBEFTRMELFER > EEARTENER? FBEAZRTIE
RABRRGEAFTSHF?RERBEEARBINZE > B> MAESBAREE - EBHEER
BEHM 0 1
(g LK)

BE2  BETRERREAMBAN AT NGRS > EBEARNAERHEZBRE
BEHREE - ERNERARRBRTEBEEERNIIE > ERHHEBIHEIZNARKIE

REBNFZERN > BERETENERNAEE -

RIG 6 RTEHARRSS FERBENRIERMEMNKBED (FRAEL =608)

55 —FF 5% F$9% (0-10)
Q8 : FRK 5 FHBERREAEL
29.54% 32.34% 38.12% 5.82
Q9 : #KE 5 FEFRMFEAFEHED
23.52% 33.39% 43.10% 5.60

MBS A 2URSELE IAHE > MEEIRIKRE IFME) BOE -

X7 RTFEHRRSFEREHRERMEARNEO (REHKEHN S DTS
D8 (FRA8=608)

18-29 30-39 40-49 50-59 60 HUL | FRIEZHE
Q8 : HKK 5 FRBEH/RIENE D
5.86 6.06 5.08 6.90 5.56 5.82
Q9 : ¥KK 5 FESEMERMS=NE L
5.96 5.78 5.38 5.56 3.33 5.60

it D RPN FHIDHLURD 10 DFE ©
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RIE 8 ZHEBEHARKRSEEAERRERMENSNE O (FEEE DS FETDE)
(BR7Z<%1 =608)

D)) ~
[ips] ML RI3 ERFEE A Hth FREZShE
Q8 : HRHK 5 FHEABRIRIFHEL
5.26 6.04 4.93 5.38 6.67 5.38 5.82
Q9 : ¥RHK 5 FEFEMEMIENED
5.62 5.39 5.42 5.72 7.04 6.38 5.60

5t D RPNFHIDHLURD 10 DFE ©

RIG 9 RTFEHRK S FEBERRERMEMNIIE D (BEREBREE 2HITIT
D8 (281 =608)

<2 5 2-3 & 4-5 & 6-10 £ >10 & FRBEXhE
Q8 . HRK 5 FEREEBHERENELD
5.24 5.38 5.39 5.08 5.04 5.82
Q9 : HERK 5 FEFEBMERMSHEF O
5.71 5.74 5.57 5.63 5.33 5.60

5 D RPN FEDHLURD 10 DFH ©

EEBEBBRBRATHE S HERHES

MEERBTRTBELEREBLETANEKRRY - FHAINE > 5 40.36% WZHER
RSERMRERREREE > B RHEBNERNEES - 2T EF 6.59% WZHE
RTRFERBEER > M9.56% MBERETEFEBMLAZEIMEBEBUE o IEI > 22.90%
MZHEEHEMBASHBARMEES - Kk > 38.71% NEZHERTEATLREE
FitfT% > ERAEEHECERFETE - BLEERNE—SHEHRMNKI0-

T EEETANEBERR

HAEMEIHTLEXECETANREE » B HBETIEE - ERBRHEARERTE
HZEHETR > 87.76% i 1B MEEP & EAR T > M 30.61% BISFRNBUASEE > 21.63% 81
WAL COVID-19 BIEER o
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HRREEEBREANBE > BESY NERFERLBEAERETEENRAE » Hd
52.5% IRKRBIRELEEILE o AL > 68.97% BMAZEBUNRZHERBUGEEE AR
RAE - FARASNBUETZIBUSEENTE (71.22%) o

AMREAMNBERENREETERBERZEINANEN > 84.84% HIRFHERTH
IERAEIEE - BIEM S > BEERBB T EERANBARRTEETEEBINEEER
BRRETHEER -

BHEFAEWREINRBRAL > BEARNERBESERE - #AFZSHIARRKS
HEFREEERTABLC —UIREBBUIREREBEHMM S —ERZH
ART EENHEBEE BRI AREMMPINEZTRENEFESERAFEE - — (IR
R"ET: (R RUERBREBETEFBNAT > AEREL ZREEEETRE )
(BE B AK)

F—UAFmE: RESRMAEINEEHEHEERTE , MANEBCERRSEH
Eeol (MEHARR) BEAARATENRRRBERE]L  BFSADNBEZBTE
IR o

S—FE R EEEAREER COVD- 9 BHNEERE > fEHERARERH
IBALTEZREZERHREFELERTAR - BERT NmBHERNEN > TERIRE
UF=@5m :

o AFMZTIERIRK

o BARIERBEGER

o HERD

MNRMBEHG—EELERMAERBRARERERA - BRMR A > S5 K
KRIEETTZ - FZIIBALBFEEBIR > ERREAOINA - ZHAFERETA
o MRETEENZ TN - BEFAMERLN AT ERGBREMRE  BE AT
BHEMAE o1 (BEJARR)

LR




REMABEE ZEBELES ERNIIBEEL BN » RETIERRREE - —UBEAR
Bl IREFTHMAPAAAEEREEMAZBANEMNGEER  BREHNEBUSE
o mthPINRRNERKRAILE o) (BEJAR)

EERET HATZEERERE > BBUSHZRER (B%%) EA
mTEFBNBIHINEERRE > UEBATHMESERZNTE o

KB 10O ZFERTNTBEZEFHRBETRERAISERKRHEER (KRAE =608)
Q12 : RFHERFEBEAFHRNEHENTR (FHESZH)

MERRE RS 245 (40.36%)
HEEHHEE 40 (6.59%)

S MR R et B AR R B R S R 58 (9.56%)

T RAsE A Bk AR BRES B 139 (22.9%)

IN5& 3 5T K SR BE IR R R 1% 66 (10.87%)

M SR 235 (38.71%)
ENE 1

BERBEETRIAISEEAREER (F7E#2E)

Y

WERR | FREE | BARRE @iéﬁ%
Q13 : ARRARRES (872;2%) (21%%%) (30?21%) (15.?992%)
Q4 : HEHAES azen | osm | 7% | srs
Qs : BEMMTEIMEMBERES o) | roum | coom | 14655%
Q6 : SIRARMMRBAEEREE | (10100 | po0ow | 71229 | (466w
Q17 - MSREHI K BRI RE (15.]1%%) (15.11%%) (84.5864%) (65%135%)
S ERELGRATRESR AR AT FRABETANSHERER RS - 5

FEAUBBER Z17EEZEZTE -
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4.2 BIRERZINTE

HZERTE EANEEERR

A HAEEETESHERBERERRAEEEZENERETRERRZEEEZEN
ERBRETHARESERANZTELN (BRRN) - #RXERTRUAREENEMNR
R B 61.68% FIZ2EERTMPIKBLIES - EEEBRNZARAMBPARIRR > 14
[EiZE 60.2% - BEIRIREERETMNETHRBAR > K40.13% NRHEFLSE > r MRTHE
REERABAX M RESENERRIAEMSZILEEM 2 RIEEES 31.25% 1 26.48% ©
BEAEERRBER N ENZEEN S B AMEAE -

BN ZFEHFTBRARZEAEFNETEENRIR (FRA8=608)

Q29 : ZHEHEBBRLZEEFNEEENRIR (F/E2E)
BBBUT X4 190 (31.25%)
Zah&E BEVIERESEE 161 (26.48%)
B PR IR RS 244 (40.13%)
A ERS 375 (61.68%)
BAZR AR R BVES 55 366 (60.2%)
HEREs 147 (24.18%)
BEERNERERAE 127 (21%)
REEESFMABERLE2AFNEFEN 1(0.16%)

HEREFEREZRSHAE

AEHRGEHEBARRZEZREHBREABRZNATIEZEET THER (BREX
12) o BERETW > 37.07% NRFERTHEBNBEZEARAL > FHERDH477- 18
EEZ2TF PN BREERZEZNATREEREERS > B6447% RAAZ > FHRDA
6.35¢°
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MRIBWERDINET > FEZHE (18-295%) HEBRLEZNEHARBEERE
£23.659 > M50-59 ENRFBERDRS » A 51959 °

REFZDN (WKR14) 5> RERENZHEREFTBRLEZNATEERS (6.63
7)) MRBDMNHEHMMNENZFHEATEERK (4.079) ° b THEBEEEB
10 EMZRFHERHAMBELZEZNATEELRORS (5.429) > MAABRRYEHESE
B2 ANAEREIRFTRE KT (BRKIS5) -

RG22 RS EHBFBRBENELZEZFINRERZE LR (KA =608)

A RE — ¢ AAZE F155 (0-10)
Q26 : HEBHBERREAFINAEIZE

37.07% 32.62% 30.31% 4.77
Q27 : HHFENERRXEAFIHATIEE

12.5% 23.0% 64.47% 6.35

B2 A1 URHEME TAE) - MEE 27 RRE IFAE) NEE -

®E 13 XHEHEEBERFENRZEONATIZELR (REKERNE DB FIIDE)

(K7~ 81 =608)

18-29 30-39 40-49 50-59 60 UL | FAIESHE
Q26 : HEABHNBERZE2EGINARIEE
3.65 4.37 5.04 5.19 4.77
Q27 : HEBEMBERZEEGINARIZEE
6.12 6.48 6.48 5.62 4.44 6.35
5 RPWTHDELUED 10 9EHE o
MEER
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RV ESFHEHEARBENEZEGANABEELLR (REEE 9 WFIHDE)
(BRZ<%1 =608)

m5 | mEm | Rm | mED EE;’:EE Hit | FASHE
026 | HEBNERR S % AERE

482 4.42 6.63 4. 84 4.07 443 477
Q27 : HEENEARZ 2 PR ERE

6.47 5.88 6.75 6.55 5.56 6.72 6.35

5t D RPN FHIDHLURD 10 DFE ©

®E 15 TP EHEBRSBENELEAFNATRELR (REBEEFHEE DT
D8 (FRA8=608)

<2 & 2-3 F 4-5 & 6-10 & >10 £ FhBE=sh&E
Q26 : HEBHNERLZZEFINAETREZE

4.93 5.18 4.94 4.44 5.42 477
Q27 : HBFMNERZEEFINATBIZE

6.46 6.67 6.48 6.19 6.00 6.35

5 D RPN FHEDHLURD 10 DFHE ©

REZE : BERGXEMHEFBERZE2ZRNEE

BEFGE TS SHEHEBEARZEEHERERANTE  £REATSHEPRIZEIFE
G4 (BREK16) - BEMS > 46.03% WSHERETAEEL » 3510% ¥4
E > MEE18.88% BAEFEARIR > RIPERTERRET
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~
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ae
BE
TN

REKENDHTFHEEIR (BRRKR17) > 50-59 NS HEHERARRLE R ZREE
BERNEZ FHEIRS #6229 ERAHEEMEGREELL > 50-59 K47
HEZENEZEZRALER - HEEZ T » FEZHE (18-295%) WEHR/HNA5.36 > M
30-39 5% M 40-49 mHZFHEDAIIE 7 513 5.22 «
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REERZXXOHETR > FTRBEEHEHEZERENEZFEREEE (BRR18) o
REMENZHEFIRORE > A559 RIPEHBERALE > MARBEBREMERE
DWNRHENDNEOBE > 25& 4458412 - FRAZHENRRETIIT[OMNERRET
£5.37 ) RMTHAFRNEEZESRBENERTERREE

xiG 16 TERAZRFIHBERHELHIRZE (KRS =608)

&m| —F+F IEMH F19%5 (0-10)
Q28 : FEBEZFAIHNERAELFNZE
46.03% 35.10% 18.88% 5.37

I REB4UZHERNS TRHE] °

xig 7 EBEALFOHERESELBHNRLE (BEHER B2 TIIDEH) (BRA2 =608)

18-29 30-39 40-49 50-59 60 UL | FAIESHE
Q28 : EABZEHIHE R £ BN E
5.36 5.13 5.22 6.22 5.00 5.37

i RPWFHILHLURD 10 EtE o

x5 18 FEEELRROHERAEELENTE (REZI D FI92E) (KR8 =608)

CED)
i=1 I E
il [ BRod BREgE G HAth FrEXshE
Q28 : HEEBEZRFIHBEAREELHNITE
4.57 5.59 4.45 412 4.63 5N 5.37

i RPHTIDELURD 10 DEE -

KB 19 EAEEZKPHBEEBERENTEE (BREABRERBEISNTFHEDEH) (FEX
27 =608)

<2 & 2-3 F 4-5 F 6-10 £F >10 & FRE=h&E
Q28 | HEERZEHHEEEmELHNEE
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S YNGR ETE S 1

E—H2HAEERANTEBEARZEZEZREGR  RPEHEEAATRANELE (2R
20) - RIERABE R RIS > BE39.97% Z5HE BEIZILEEIE o th5h 5 30.48% M
HEBRTHDEMAIRERE TS LRES - HEREIENECaEAR D EIIEAL
MERNEE (RHEMIER9.23%) UNKEABEENDEEBEINTE (RHAEMN
EE#59.38%) - MOZRFEGEFELEHHETEBNESZHT (ZHEGLER7.08%) > Mk
ZRIEFBEAM (ZHEMLEES 4.28%) - EFEEMNE > 30.15% WRFHERTMFIRY
TAREREREE  ERBTRFHETHRRZZ2EZHENEALNBRLEEEEER -

®IE 20 ZSHEREBBARRZEZMERBNEATARE

Q30 : R/ EEBTBEARZEEAMERENBEAITANRE (TESLE)
BOERARER TS LRES 185 (30.48%)
RN i S 243 (39.97%)
B2 ERBHTEEE 97 (15.98%)
FIEHTEABNES T 43 (7.08%)
RESNE N T EREEE 56 (9.23%)
REANEBEEEN DR S THE 57 (9.38%)
¥ 52 7 13 AP B A it 26 (4.28%)
M g 183 (30.15%)

= B0 A 1URHERM FHME) -

4.3 ERBRBELHASENRAR

BRHERE R HEREE

AEMINEEETRANTENRBTHAEMARE > IXR21°QI0FfR - B EIENE
36.48% MIRFERARBAEFR ERNRHHBERBHEAHRENERERIEZEEMR > —
FHENEF3549% & FEEREHRMNE 28.03% > TR/ DA 611 TFEERARNF (2R
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+22) ' 50-59 EN R ERANNEREREERHRHINERNEREE 8958
7419 > 60 MR ERNZHEA 4569 °

MEREEMBHTEAENTEN (BRKR21, Q1) »4000% WRFERAE—FTERR
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~HERBERHERFERRBREBIFEIBALINERER  SARKBTHAERME
FCRERVIELEAI D B E - EERERE T SARS FHTLATSHNIINEALRRE
AE > BAREXIGHITE o

MR REBAR EEMRHN 2021 FAOSZE " TEMRESHE > FAIBEIIEAOD
BERAENRE > #ARMANBEEREHRTINERERL - EXAHERFIAIFREAMN
HEA > ARFFREE—MRMEBER T U +HBERZ— -

HEPLEAMBERFTAXKABRRENIIFEEFEER —XTERHEIRE » HAIRREM
BELERETME : FFEBLEAENHENEEIORCENERHE - HNRZAH
THEAONARRESHE  SLEERZENGADOSER -

AREEREHGRT HEEPFERXSHNELNAL]  AAMMABEBEARARTESE MNMEAL]
B E RN o thoh » HMIZMR BN « MaEMRERUIME (MNP E ~ BEDR
MEFES) WZHE o Hit THAM IBRENLEG > BHMASETREE  URFREREKEE
2 600 BZEHE ©

ARRTBE DN AERSEFRER : (75 ~ TFEEE) ~ TREE) ~ TRE) UK TH
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x5 33 BERENRNMERERE (RAEX)

Quota based on

Ethnicity Group Ethnicity Working Population non-HK-Born 0-6 Yr Residence |Estimated Population % proportion Re-based % | Suggested Quota
White White 38218 83% 33% 10485 IT% 2 39% 235
ndian b 3 3 3
Indi 19764 76% 29% 4298 15% 16%
§ Asian Nepalese 16253 63% 22% 2158 8% 8%
(incl other S Asian such as Bhutan & Maldives) Pakistani 7553 59% 24% 1054 4% 163 4% 174
Bangladeshi and Sri-Lankan 1659 1% 19% 256 1% 1%
S pser e piny 7% i i B e % o
(incl other SE Asian such as Malay & Singaporean) i ;?Z?‘E" =513 83"; 7; o1 1; 1;
b o ' b
e e e L = ==
b 3 % b
Other Asian 4578 84% 7% 1423 5% 5%
. . Mixed - with Chinese parent 19694 7% 24% 1782 6% 0%
Other Asian (e.g. Turk & Arabian) and Others (e.g. Russian & Black) Mixed - other mied 5760 7% 1% 521 % 82 % 48
Others 1940 37% 24% 176 1% 1%

%% Census and Statistics Department. (2022). 2021 Population Census Thematic Report: Ethnic Minorities. C&SD. https://www.censtatd.gov.hk/en/
press_release_detail html?id=5339

** Note: In this report, the term “Western” is used to refer specifically to individuals categorized as “white” by the Census and Statistics Department.
This choice of terminology is made to ensure clarity while avoiding any implications of discrimination. We are committed to respecting and valuing
diversity in all its forms.
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IV. EBINEE S crexxsIERFEHT)

RIg 42 TR EERE

African General Chamber of Commerce (Greater China)

The American Chamber of Commerce in Hong Kong

Argentina Chamber of Commerce in Hong Kong

The Arab Chamber of Commerce & Industry

The Australian Chamber of Commerce in Hong Kong

The Austrian Chamber of Commerce Hong Kong & Macau

Bangladesh Chamber of Commerce & Industry Hong Kong

The Bangladesh Metropolitan Chamber of Commerce Hong Kong

The Belgium-Luxembourg Chamber of Commerce in Hong Kong

The British Chamber of Commerce in Hong Kong

The Canadian Chamber of Commerce in Hong Kong

Chile Hong Kong Chamber of Commerce

Danish Chamber of Commerce in Hong Kong

Dutch Chamber of Commerce in Hong Kong

The European Chamber of Commerce in Hong Kong

Finnish Chamber of Commerce in Hong Kong

French Chamber of Commerce and Industry in Hong Kong

German Chamber of Commerce, Hong Kong

The Greek Chamber of Commerce in Hong Kong

Hong Kong-Thailand Business Council

Hong Kong-Vietnam Chamber of Commerce

Hong Kong Bahrain Business Association

The Hong Kong Japanese Chamber of Commerce & Industry

Hong Kong Macau and Myanmar Chamber of Commerce & Industry

The Indian Chamber of Commerce Hong Kong

Indonesia Chamber of Commerce in Hong Kong

The Irish Chamber of Commerce of Hong Kong

The Israeli Chamber of Commerce in Hong Kong

The ltalian Chamber of Commerce in Hong Kong & Macao

The Korean Chamber of Commerce in Hong Kong

The Malaysian Chamber of Commerce (Hong Kong & Macau)

The Mexican Chamber of Commerce in Hong Kong

Nepal Chamber of Commerce Hong Kong
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New Zealand Chamber of Commerce in Hong Kong
Norwegian Chamber of Commerce in Hong Kong

Polish Chamber of Commerce, Hong Kong
Portugal-Hong Kong Chamber of Commerce and Industry
Romanian Chamber of Commerce in Hong Kong

The Singapore Chamber of Commerce (Hong Kong)

The Spanish Chamber of Commerce in Hong Kong

The Swedish Chamber of Commerce in Hong Kong

The Swiss Chamber of Commerce in Hong Kong

BRRR | REHEE (2025) ( RBZERE)
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