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ABSTRACT

This paper provides a comprehensive examination of Hong Kong’s fiscal sustainability within
the framework of modern public finance theory, with particular emphasis on revenue volatility,
debt dynamics, and institutional reform. It argues that Hong Kong's fiscal architecture is
structurally fragile due to its disproportionate reliance on highly cyclical and asset-based
revenue streams, notably land premiums, stamp duties, and equity market-related income. While
historically these revenue sources have generated substantial fiscal surpluses during economic
upswings, they have simultaneously obscured underlying structural imbalances and weakened
the predictability of public finances. This study further contends that recent expansions in public
expenditure, especially in infrastructure investment and long-term development commitments,
combined with a prolonged and uncertain timetable for fiscal consolidation, have intensified
concerns regarding fiscal credibility and intergenerational equity. Under the Linked Exchange
Rate System (LERS), Hong Kong’s absence of independent monetary policy heightens the
importance of prudent fiscal management as a primary macroeconomic stabilization tool. By
revisiting key historical episodes, including the post-Asian Financial Crisis adjustment and the
2007-2008 asset market boom, this paper demonstrates how temporary revenue windfalls can
mask structural vulnerabilities. This paper critically evaluates the proposed introduction of a
Goods and Services Tax (GST), arguing that its regressive incidence and high administrative
costs limit its effectiveness in the current institutional context. Instead, this study proposes a
multidimensional reform agenda encompassing expenditure rationalization, technological
modernization of tax administration through artificial intelligence, strategic diversification of
revenue sources, and structural reforms in education, healthcare, and infrastructure financing.
The paper concludes that Hong Kong must transition from a fiscally reactive model reliant on
cyclical revenues and deficit financing toward a resilient, diversified, and institutionally robust
public finance framework capable of sustaining long-term economic stability.

WWWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3192




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Keywords: Hong Kong public finance; fiscal sustainability; revenue volatility; Linked Exchange
Rate System; fiscal consolidation; tax reform; goods and services tax (GST); public expenditure;
institutional reform; macroeconomic stability

Introduction:

Hong Kong’s public finance system has long been regarded as one of the most conservative and
resilient among advanced economies, characterized by low public debt, substantial fiscal
reserves, and a constitutional commitment to fiscal prudence under the Basic Law. However,
recent fiscal developments, particularly the significant expansion of government borrowing
capacity to approximately HKD 900 billion to finance large-scale infrastructure projects, have
raised important questions regarding the long-term sustainability of this model.

At first glance, the expansion of bond issuance may appear fiscally manageable, given Hong
Kong’s historically low debt-to-GDP ratio and strong sovereign credit standing. However, such
an assessment risks oversimplification. The increasing reliance on debt financing to support
recurrent and capital expenditures suggests a gradual departure from the traditional “balanced
budget” philosophy that has underpinned Hong Kong’s fiscal credibility for decades. The
practice of reallocating deficits into separate accounting frameworks, particularly through capital
works reserve funds and special-purpose accounts, further obscures the true extent of fiscal
imbalances and weakens transparency in public financial reporting.

From a theoretical perspective, conventional metrics such as debt-to-GDP ratios, often cited as
indicators of fiscal sustainability, are insufficient when applied to Hong Kong’s unique
macroeconomic context. While a ratio of approximately 14% may appear conservative by
international standards, it fails to capture the structural vulnerabilities embedded within Hong
Kong’s economic model. Specifically, the territory operates under a currency board arrangement
via the Linked Exchange Rate System, which pegs the Hong Kong dollar to the US dollar and
effectively eliminates independent monetary policy.

Under this regime, interest rates are largely determined by US monetary policy, constraining
Hong Kong’s ability to respond autonomously to domestic economic fluctuations. Consequently,
fiscal policy assumes a disproportionately critical role as the primary stabilization mechanism.
Any erosion of fiscal discipline, therefore, carries amplified macroeconomic risks, including
reduced investor confidence, increased capital flow volatility, and potential pressure on the
exchange rate peg.

Moreover, the expansion of public investment in large-scale infrastructure, particularly in the
context of the Northern Metropolis development, raises questions regarding the economic
viability and return on investment of such projects. If these investments fail to generate sufficient
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economic returns, continued borrowing may lead to a deterioration in fiscal sustainability, even
if headline debt ratios remain within nominally “safe” thresholds. Historical parallels with
sovereign debt crises in certain European economies illustrate how persistent borrowing in the
absence of productivity-enhancing growth can culminate in systemic fiscal vulnerabilities.

In addition, Hong Kong’s fiscal position is increasingly exposed to external shocks due to its
high degree of economic openness and financial integration. Credit rating agencies and
institutional investors evaluate fiscal sustainability not only through aggregate indicators but also
through the composition and liquidity of government assets, including high-quality liquid assets
(HQLA) and fiscal reserves. A decline in liquidity buffers or an increase in contingent liabilities
may lead to higher risk premiums and reduced investor confidence.

Against this backdrop, this research paper seeks to critically reassess Hong Kong’s fiscal
sustainability by analyzing the structural weaknesses of its revenue system, the implications of
rising public expenditure and debt, and the necessity of comprehensive institutional reform.

Discussion:
Revenue Volatility and Structural Weakness in Hong Kong

A defining feature of Hong Kong’s public finance system is its heavy reliance on non-recurrent
and highly volatile revenue sources, particularly those linked to the property and financial
markets. Land premiums, stamp duties, and profits tax derived from asset market activities
constitute a substantial proportion of government revenue. While these sources can generate
significant fiscal surpluses during periods of economic expansion, but they are inherently
unstable and susceptible to cyclical downturns.

The period between 2007 and 2008 provides a clear illustration. During this period, stock market
activity and elevated transaction volumes led to a surge in stamp duty revenues, contributing to a
fiscal surplus approaching HKD 100 billion. However, this windfall was largely transitory and
dependent on market conditions rather than structural economic strength. When stock market and
property market slump, revenue declined sharply, exposing the fragility of the fiscal system.

This pattern reflects a broader structural issue: Hong Kong’s fiscal capacity is closely tied to
asset price dynamics rather than stable, broad-based taxation. Such dependence introduces
significant revenue volatility, complicates fiscal planning, and undermines the government’s
ability to maintain consistent public expenditure levels.

WWWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3194




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Historical Fiscal Adjustments

Hong Kong’s fiscal history demonstrates both resilience and vulnerability. Following the Asian
Financial Crisis (1997-1998), the government experienced sustained fiscal deficits due to
economic contraction and countercyclical policy measures. However, by 2004’s, economic
recovery, supported by policy interventions and a rebound in the property market, restored fiscal
balance and generated surpluses.

This recovery, while often cited as evidence of fiscal robustness, also reinforced structural
dependence on asset markets. Rather than implementing fundamental tax reform during periods
of surplus, the government relied on cyclical revenues, thereby perpetuating the underlying
volatility of the fiscal system.

Fiscal Credibility and Deficit Dynamics

Recent, policy announcements indicate a delayed timetable for achieving fiscal balance, with
projections of returning to surplus extending into the late 2027’s. While gradual fiscal
consolidation may be justified to avoid abrupt economic contraction, prolonged deficits risk
undermining fiscal credibility.

Investor confidence is closely linked to perceptions of fiscal discipline and policy consistency.
Repeated delays in deficit reduction may signal weak commitment to fiscal sustainability,
potentially leading to higher borrowing costs and reduced capital inflows. In a highly open
economy such as Hong Kong, such shifts in sentiment can have immediate and significant
macroeconomic consequences.

Constraints of the Linked Exchange Rate System

The Linked Exchange Rate System imposes important constraints on macroeconomic policy. By
design, it requires Hong Kong to maintain sufficient foreign reserves and fiscal discipline to
sustain confidence in the currency peg. Unlike economies with independent monetary policy,
Hong Kong cannot use interest rate adjustments or currency depreciation as tools for economic
stabilization.

As a result, fiscal policy becomes the primary instrument for managing economic cycles.
Persistent fiscal deficits, therefore, pose a direct threat to macroeconomic stability, as they may
weaken the credibility of the currency board arrangement and increase vulnerability to
speculative attacks.
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Evaluation of Goods and Services Tax

The Tong’s proposal to introduce a Goods and Services Tax (GST) has been periodically
revisited as a means of broadening the tax base in 2006. However, this paper argues that such a
policy is neither economically efficient nor socially equitable under current conditions.

First, (GST) is inherently regressive, imposing a disproportionate burden on lower-income
households, as consumption constitutes a larger share of their income. Second, the administrative
costs associated with implementing and maintaining a comprehensive (GST) system are
substantial, particularly given the need for expanded bureaucratic infrastructure and compliance
mechanisms.

The experience of the 2006 (GST) consultation highlighted these challenges, including concerns
regarding administrative inefficiency, excessive staffing, and public opposition. Without
significant institutional reform, the introduction of (GST) risks increasing operational costs
without delivering commensurate fiscal benefits [1-6].

Tong’s Advocacy on Sales Tax (GST) & (GST) Report Analysis

According to the 2006 Goods and Services Tax (GST) report [1], the implementation of a (GST)
system would entail substantial administrative and operational costs, thereby imposing an
additional fiscal burden on the government. In particular, the introduction of (GST) would
necessitate significant expansion in tax administration capacity, especially in terms of manpower
within the Inland Revenue Service (IRS). This would require organizational restructuring and
optimization of the tax authority.

However, due to strong public opposition at the time [2][3][4], the proposed (GST) policy was
ultimately abandoned. The report [1] further highlighted several financial and administrative
inefficiencies within the relevant departments. These included excessive staffing levels that
exceeded operational requirements, as well as elevated expenditure arising from bureaucratic
redundancies and inefficient resource allocation. Such inefficiencies contributed to increased
operational costs without corresponding improvements in administrative effectiveness.

These structural weaknesses were compounded by misalignment between staffing levels and
actual performance outcomes, resulting in public dissatisfaction with the tax administration, as
reflected in both the report [1] and media commentary [2][3][4]. Collectively, these factors
contributed to the decision to abandon the (GST) proposal.

Given the above findings, it is imperative for the government to undertake comprehensive
restructuring of the tax authority. This includes rationalizing staffing levels and improving
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organizational efficiency in order to minimize administrative and operational costs. The report
also suggested that any expansion of the tax base through (GST) should be preceded by internal
optimization of administrative structures.

Moreover, the report [1] noted that the implementation of (GST) would have required a
substantial increase in administrative and clerical staff, resulting in billions of dollars in
additional expenditure. Such expansion was deemed unjustified given that time the prevailing
economic conditions and existing administrative inefficiencies. Increased manpower would
likely have further escalated administrative costs, rendering the policy more detrimental than
beneficial.

This research paper Opposition to any Implementation of Sales Tax (GST)

This research paper opposes the implementation of any sales tax (GST) on the grounds that it
constitutes a regressive fiscal instrument. Such a tax disproportionately burdens lower-income
households groups. Consequently, it may exacerbate income inequality rather than promote
equitable fiscal outcomes.

Furthermore, this study argues that (GST) has limited effectiveness as a macroeconomic
stabilizer. Instead, alternative revenue-generation strategies should be considered. One such
approach involves broadening the tax base through more progressive mechanisms, including the
expansion and regulation of the gambling industry. By extending the scope of gambling-related
taxation, the government could enhance revenue generation while distributing the tax burden
more equitably. These alternative strategies are argued to improve both fiscal efficiency and
equity, contributing to a more sustainable public finance framework.

Goods & Services Tax (GST) Context and Administrative Reform

Due to the above, this paper assumes that the current management of the tax department is
economically inefficient and lacks public support. In particular, recent evidence suggests that
staffing levels, salary structures, and performance outcomes within the (IRS) are misaligned and
fail to meet public expectations (Appendices 1-14). The tax authority is frequently associated
with administrative conflicts and low public trust [1-6] (Appendices 1-14).

Accordingly, there is a strong case for streamlining the organizational structure of the (IRS) and
reducing redundant personnel. The 2006 report’s emphasized that the introduction of (GST)
would significantly increase operational costs, largely due to expanded staffing requirements and
administrative overhead.
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In response, this research paper proposes the integration of advanced artificial intelligence Al
systems as a means of modernizing tax administration. Al technologies could automate key
functions such as accounting, data processing, and audit procedures, thereby substantially
reducing reliance on manual labor and lowering administrative costs.

The adoption of Al would help address (IRS) existing incompetency, particularly those
associated with high personnel expenditures that currently dominate the department’s cost
structure. Given that current operational performance falls short of both public and institutional
expectations [1-6] (Appendix 1-14), such reforms are necessary to enhance cost-effectiveness,
improve service quality, and align tax administration with broader fiscal policy objectives.

Suggestions:

To address the structural weaknesses identified, this research paper proposes a comprehensive
reform agenda grounded in principles of efficiency, equity, and sustainability in order to help the
government [7]:

e Expenditure rationalization and administrative efficiency. The government should
undertake a systematic review of public sector expenditures, with particular emphasis on
reducing (IRS) administrative incompetence. The adoption of artificial intelligence and
digital technologies in tax administration can significantly enhance productivity, reduce
staffing requirements, and improve competency.

e Revenue diversification. Hong Kong must broaden its revenue base beyond asset-
dependent sources. This may include selective expansion of alternative sectors, such as
regulated gaming and entertainment industries, while ensuring robust regulatory
oversight.

e Education sector restructuring. Transitioning public universities toward a more market-
oriented model can reduce fiscal burdens while maintaining educational quality. Land
value optimization and public-private partnerships may provide sustainable funding
mechanisms. With the planning of privatization, more than 20 universities, from public to
private, so that, are available, and with a full guarantee, all school-age students can
achieve 100% university enrollment.

e Healthcare capacity expansion. Increasing the supply of medical education and healthcare
services can improve efficiency and reduce long-term public expenditure pressures by
enhancing system capacity and competition. This research plan to open up 3 extra
western medical faculty in Hong Kong, one is the Poly University Medical School, and
the other one is the Baptist University Medical School, and the last one is the Hong Kong
Medical & Technology Medical School. Which of these 3 medical schools will provide
an extra number of medical students, which in turn will benefit society as a whole, for
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example, with shorter queues and fewer hours spent in queues. When the supply of
doctors increases, the price of the medical service will decrease. More people will be
benefit from a more acceptable medication service.

e Infrastructure financing reform. The adoption of models such as Build-Operation-
Transfer (BOT) can reduce upfront public expenditure and distribute financial risk
between public and private sectors. Particularly in the North Metropolitan city mega
project, these metropolitan projects cost billions of billions dollars to be spent, but with
nearly zero income generated from the North Metropolitan mega project. So, in this
situation, a (BOT) can help to minimize the cost of the government and maximize the
utilities.

e Strengthening fiscal rules. Establishing clearer fiscal frameworks, including medium-
term expenditure ceilings and deficit targets, can enhance policy credibility and anchor
investor expectations.

Conclusion:

Hong Kong’s fiscal sustainability is increasingly challenged by structural revenue volatility,
rising expenditure commitments, and evolving macroeconomic constraints. While the territory
retains strong fiscal fundamentals, including substantial reserves, these strengths should not
obscure underlying vulnerabilities (government debt ratio increase). The heavy reliance on
cyclical, asset-based revenues introduces significant instability into the fiscal system, while
delays in deficit reduction risk eroding policy credibility. Under the Linked Exchange Rate
System, the importance of disciplined and forward-looking fiscal management is further
amplified. This paper argues that incremental adjustments are insufficient. Instead, Hong Kong
must undertake comprehensive structural reforms to diversify revenue sources, enhance
administrative competency, and strengthen institutional frameworks. By doing so, it can
transition toward a more resilient and sustainable public finance model capable of supporting
long-term economic stability and social development. Ultimately, fiscal sustainability is not
merely a matter of balancing budgets but of ensuring that public finance systems are robust,
adaptable, and aligned with broader economic objectives. For Hong Kong, achieving this goal
will require both strategic vision and institutional innovation in the years ahead. Hope our paper
can contribute to the citizens and help the government.

References:

[1] www.taxreform.gov.hk

[2] On.cc. Hong Kong News. 09-07-2006

[3] On.cc. Hong Kong News. 19-07-2006

Www.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3199



http://www.taxreform.gov.hk/

International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

[4] WenWeiPo. Hong Kong News. 18-10-2006
[5] Wen Wei Po. Hong Kong News. Al16. 16-12-2010
[6] The Collective. News Report. 21-05-2025

[7] Lie, Chun Pong. (2003). “Postponing the elimination of the deficit is like burying. a time
bomb.” Hong Kong Economics Time. A28. 01-11-2003

Appendices:
Appendix [1]:

TE -em

TERE RGSTEM
09/07/2006

MBEmAkRBER (GST) BAXGERABRATEHE  EEHLE L
ElENRE TREINERE LT BRLEGELBELEFTSBHHA
REEGR  HFER ZRITHEENENFHEERGSTEM - TH
ERBEARKREERDER  GSTEREAFLERERN TR -5 >
BEEALAEBIAREBARE  WHEHRNFRERSE - 785 — W
BEREEMTETREERBFFIEREEENBE XAS5HT® > &
REEBBRBRA -

Cc: on.cc, 09-07-2006

Www.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3200




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [2]:

THRD _am
ST R R ETR

19/07/2006

[FHA] THER -BARY ! ) BHZABREANRHBEERK
BEAFFSRAGE REBNNEHTRETEXNERR  ABA
NWABEBHEERYE B REREBE-ZTHBEFRMRERHRIFTE -
ERREBRRHEGAK -

BHSETREGREN
BRABUIROUARRBRTERAASBHET A B—HAST HRUHERARZD .
WERS ETHSRRSERER REBRAE_TEETUBME HAD (#HER AR
W BFAHEMBED - tEAESRBStEATR—@ITR . B ¥ ORBER. (
BE HEGSESR PRAZFAEDSESR AGEHEsR., KPESR)

HRXEE  HNRETHRRE > ADHERFMIE—N > ZEAR
BEIZTLtRENERK  BEBRAKE —BHMZE, - it
BRBRD MTHEAE) NRER BFREFAXRERTHRE r NMAR
BRHEMER -

FERLKRBRREAALTRSN  BRBSEAFRATETAELTET
ABWR-ABAENAERER—RINED  BFHE —H—15.

F—A—1{&) MEREH - R IR R KI5 www.nogst.org.hk Fl 3 43
BE LETHEAEARASE -

EERHERRRBERSBARMUBEFERB  RYEBERAAG
RK TEUMEHEERRA CANRRUBERD FEEEBT
o AW ELAMBIR 2.

WA AESRERE

BERIXMBBIRTFBRT  ALOFHEBASIFILL > WF RN
EEREATRLERRERK  BEWNEEAE  THELBI K
HWEEE -

A TMEBZR) ZENEBXR BALRRYEHEER  BHAR
ThhE RABISZEARNRITNURE  BRAXKETERBEBAZ
MM FAUEMEAREMAREENRIES  VEASEEW > 15
BOZEANBRRRBANER -

Cc: on.cc, 19-07-2006

WWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3201




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [3]:

% BER: 15 i ) 187 | 375 | AARE | AHPDFRR | %48 | W
E HE | BM | &8 | Al | &8 | @R | TR | BT | HE | REEM | BEF | BT | 8% | 8F

#

2006105188 BHE=

IR © CEEE > B >> EX @& X[ wrnawsm >BE
= = — B 20002021 FRMEANER
(4760) [ () 0] M| . soconmm
WEHE7%HRREHMK (H) < X * 20192EW®
AEE7TRREMHER g+ THIDARG) 8T
. TENEAR
http://paper.wenweipo.com [2006-10-18] ' p Ny SR
Ve I HESERANENMES
B 5 RE7OME
BREMIS10BMAEIEL - 060%ZihE T - femdEs0m0
ERFRABMBEY - RECHURT W AR
[#3A) (RWBRE 2RF) RBHARLE g
TNSHBERT > H1001 RZFNEFEEHTRED  F ; . EEBEREERE
67% A EZRBMGSTAVIRH » HR72%2ARAET » HABRERNER
EENBBH > 68%2ABHEFBYRENRS| * 1IHRER

7 RIKFAEEBIRAVIER - - BRBEREE

FIF - B50% ZeH&ERM MRS #HERKN
BERERRBRBGST » 43% AR AMBFMER GRS -

REMMWBERNT » H69%ZHTRREMBGST - REANEMAEET
BT16EESE - A8 WARBKGSTRIRRNAENR > H36%ZHERHM
RIS MR IR - 21%RBMEH - 18.6%TRIBMIKREMBHME -

BEEREFALEERETE : BRANAEREURNEBEA - BNER
BHBARE - 4
7E0] L] Ml (- (EEW (F—@1 (w9

XEBIMREMR REER RER MEAR FRER ABBR REDEHR REDVER LB HER MR 28R &

E%R
TRAT XEEIB/AR/AT XELRY EEMSAS BEAZMENRAT
FREBR | AWPR | ARWE | AWEE | AT | WE | BKEEM
i RTIEIatD BRIMFTA ¢ 1997-2026 WENWEIPO.COM LIMITED.
Cc: Wen Wei Po. Hong Kong News. 18-10-2006.
Appendix [4]:
A16 mgsm: wzn /% 7Fﬁ' Fﬁﬁ oiowizasa@nz w0 3o BIRwen weiro
ARELATRCATIR AR 1) it

REF S - FWRINRA
Ry

SR s B

[ (MIﬁ WERL O PR A - 2 R

WAMERE BEAMB60M W N
i

JE R

it -:wmmnu
RGBS ZS
’\ﬂ(h“ K- @

L
R RNRARIFR N | R
F o ATRCORR IR LN N IR AL R oM

Cc: Wen Wei Po. Hong Kong News. A16. 16-12-2010.

WWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3202




International Journal of Social Science and Economic Research

ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [5]:

BRIAF (2025%2026%F ) SIERAHENEREARARENSH -

o TEEREE) 1512 EELERFHZIRBIUKE (0 (BIFEY - CEER)
{Hong Kong Free Press>> ) » Fyﬁ}&@ HEEZED 8 MFEEENR 20 Z2FHET
EEIBNE il S0 R Er

o THEREERY : RHERMET  MEERZSERF TEREEERHEA (NWAA)
RYEER BN MEERA (RRRSE 73 8x) - A/ EEREMERAMERR
AR TMRBREFIET RETHETRTHRMABRER ; TERIZRER 3,000 T

AMEERN 5 B2 TEREMN - WAl BAEREN BRBFRITE)N RSN EEFE
By o & et e2

Cc: Google Search
Appendix [6]:

- MEAREE RIS - HiE MK
o 2025FBNEMBEESAR | MELAE 2025 F 10 BEREHF—BRIBEBHERHE
EE - ZHEPHRBZ ZBRMANER © HHA BN EFIRDEEIRTR - ERENR -
hRIB TR AR - RECRHBSBRBEEMAL TRE) ERTRIBER - BUkikE)
fth ABME » SIBABREMBAIMENRZTRGHETIRRF - ©icacH
Cc: ICAC website

Appendix [7]:

o MEFTMAZIE - AL LASEHRILTRETRE BEME) 3 TRABEEMAEL
By o BlHNATH REEEE S FIGHRME - BERKE—RKTS 7.6 BThRARE - #
REEEBIER IR831 AW EIR - MINERBIEEIHEERRE 2,500 7t BB
PIRBZINR - RETAFBEZOANCIRFR - EEERBSIER

%8 o @ moneyhero.com.hk +1

Cc: Google Search
Appendix [8]:

= THKER : FERERIE TR TEESHE.

. #ﬁﬁﬁﬁ!l# (20265?)]) HBEERZAE—RRETBRR - EHRERAWE]
o - BERHBRRR > EHRAREECHAT
fEI*JI!fTB'J’F*’%%ﬁS ?ﬁb)ﬂ&&ﬁﬂﬁﬁ%’*iﬁ"% BFEEA - LRAMEWRTHR - BRE

THRBSAMLE  IRE=HEAGNBREND  REMEANETATBELRE
RABE - @ WO

Cc: Google Search, HK01

WWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3203




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [9]:

icac.org.hk

Om) sgasme: 25 266 366

& QM e =

VNG

ICEAC

A HRAMG o FERREAMG

FITERE 22 o

REBERBDERBETSRBARABRRE EE) ER
2025108148

BEAZRSH10B14B)ERER—BMBE/ERBEE » EEMTROLARKRA
REVRBZ R 19,0007T » ARG FIRA AR TEEE) B1F - RBBNERH
FEXE-ZRVBRGFLEBAREI)ELSRTLABARTAKET  BHREBH
BREEMASKRCRIERRREZIRNFARH -

FE - 465% - MBEERBEE - SFIEHNIRAISHES » ARABASRZF
mR-IRABARRENG - BR (BRI $E42)()fF -

L BBIE—RBRTILLABABTAKRERS - EREBEER (MWBFRTHG) 5
159A1% ; —TBABABTAKRERER  UR—EEBERERE - BR (BEASHE
f5&BI) 58401% -

FEIRWEMEMN - 365% ° REBEL » BIE—ESRTLRLBARTAKESE -

MARSERBETRE - REEBH(10/16B)EREHFIEMRIRNR » ZEHHEER
IR ENBIEEREH -

REE > TRELSRBR/HERBEL - SEREIRRARTHRE - WREEREE

S RMOXM -~ BENFFERTRINEIREN - BILIEME  ZREEREEARBEN
BHEAG  ZARWEARMANASNER - ERB U - MREREFHBRRtL -

Cc: ICAC Website

WWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3204




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [10]:

T munsme: 25 266 366

A _
TOR0 QAS =

RELEFNEHRBETSHBMRARKRIE TEE EF
20255108148

RBAESH10B148)EREF—BMBB/EERBEM - REMIREOTUZARA
RERZ R 19,0005T - BB IR TR &M - ZBBHERTS
FEXRB-ZRVBERGEEREZ)ELSFETLAMARTAKETR  WHEBH
BREBEAGKERERRRBRBIRNFAAS -

FIBE - 465% - MBF/EERBEME - RIEHANRASHES - DAALBARRZF
mR—IRABABRINFEE - BR (BILLREREIRH) 584(2)(a)f% -

fthBHEIE—ERRTILLARMABTAKERS » EREWBER (MBRITEH) 25
150A1% ; —BLABABTAKERER  UR—EZERRRER > Bk (BEASR
1&51) 400 -

FIRB SR > 365% ° RIRBEL » WE—RBRTLRLWARTRAKET -

MEBRSHRBETRE - REEPT(10A16B)EREBIRFANERRN - EAMHERS
ARG N BEVARER -

REN > FRESRBFERBEE - BEMBHRRARTHRE - WESIERIEE
IR  RBNFER TR RIZE N - B ITIFRF - FRWEMIUERRIBE/H
BRERE - ZRAWARRANASOER - ERBXME - MRSERBBBRAOML -

ZANIRRISIETHEFME S MIT202296 B £20235F9 A AR » 7EMRIEINBMMANE
BT MEE = AREZHRE19,0007T - MR AT —RMAMARIER » (B2
BB -

FREDRBE RIGG LU 2ARAAR B RNEAREINBDHRR » dRFEF—A
RHEERXBANBAER  UEZZARABTRE -

Cc: ICAC Website

WWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3205




International Journal of Social Science and Economic Research

ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [11]:

icac.org.hk

Y saasne: 25 266 366

EAER =
IGKE Q AA @ -—

REE > ZRESUBEERBEML - QEREIRRAKTHRE - WEEERITE
SIRMOXMS ~ BEIFEHRARTERIZEN - BLERMEF  FREMZEEARBEN
BEAL  ZAGHEARANASTNER - ERBUF - URERBFERAHIL -

ZANRASEFIEFREDMIT202256 A E2023F9 A MR - EREMNAARANE
BB - REP= AEZIFRE19,0005T - AREBR T —RARARIEER - BI85
BAEEE -

FREDSRIBBRIFEZNAARARBRRRIEBRBNBDHRR > EEEHP—A
REERBANBAES > DUEZZBARABTRME -

ZIAEBRBIEFRREN2023F9A 190 - FMEPMEMBRBPOFRAEG Lit
Hip— 22 MRMARBREE - EEEREAF @M ZREEER1,0007T ©

b - FEERAEMSHRIT2023F5 A E6 A B —RH:R - EFMEERE LR
HifE - BAERRNER  WETAKE ISR AEEREEINBENER - AN
HEBEMOER THZFERRE TR - RERFEFRESHRFL LK ET

REBUENIRARSAREMASREEL > BB RZEREEANER
B - RERBERR - TMEPREBALNER - BBRBBNBIMAL - BREZIRHFA
REZANBABR -

RERNRERBEEMNASKRAMBERBE - RBEERRREERBBERMR
REZEHE

REBZRSEAE > REFANABERORBAERIERAMME - RE—EBBEEH

B REABERBZARSBESE - BTER - £ RRESEA85NIFED
- RBULERBERSREHBERERR - SRS REAAENERER -
EERRMHENRBORE - MHEBASREMAETS - &

Cc: ICAC Website

www.ijsser.org Copyright © IJSSER 2026, All rights reserved

Page 3206




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [12]:

Yahoo# [

&

(Photo

[Yahoo ¥7EI$RiE] B 2023 FERMIA » RD/NEGBEEBNEN - + 2 2MEIF
ERRBEEERBRRELFANRNR - PREBRU BT - —HIRESE
NEECEHSERRBH B AEEEERNIKE - TEEE ? EFERIR
PE 7 ) RBREEEEREGREBYET  EEREALTRABTRALEER
IfE-

B8 - JERELR « ReNews ERSE

by Martin Henry/Anadolu via Getty Images;

Cc: Yahoo News
Appendix [13]:

< yahoo/sn Q

B8 ~ ERELS - ReNews ERSZE

(Yahoo ¥} #EARERESH » B 2023 & 11 Bif - BOE BB EEEEN
B +2RFMITEERRB/EEBERA @ RETZRSMBEEAS A ABKT
EUBTAF - FEMNIIHREBRNGORE - H (BIIRE)  CEER) R

(ReNews) HIEFAI9M@ (Yahoo i) EE - BE—EMFZRERNBBEM
e ELIRASUIRAE A B 5 T A R IRURA DTS IR TR - RS M
Ry MARLER

Cc: Yahoo Search, Yahoo News

Www.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3207




International Journal of Social Science and Economic Research
ISSN: 2455-8834

Volume:11, Issue:07 "July 2026"

Appendix [14]:

< yahoo/sm Q
HE BM BME @BF Mm% EE Syle Tech MR MRl F BHHE

ERE R R REENRE > BER/NERESEARECENNGELE  BEE
# o R MECIRENEE - SHEHHELESTEICHEESHERIEH EER
BHIERE » MR EMFN RSB IE A8 BHEEEANMTELRD T
TE - thaf - T—ARIFE TEE BN ERBZYATEE ? BBtE OERESHEEFEA
BRI R LR S - $HEBBLER T/EEMERIE - BB A EHRET
fE -4

B ERBRUMMAESEWRIE - BB ER TREU MFHEM  (Photo by Vernon Yuen/NurPhoto via Getty Images)

Cc: Yahoo Search, Yahoo News

WWw.ijsser.org Copyright © 1JSSER 2026, All rights reserved Page 3208




