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. R I.  General Observations
BRI 7 S Balance of Payments (BoP)
BRI (F1) Overall situation (Table 1)
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11 Hong Kong recorded a BoP surplus of
$33.0 billion (as a ratio of 4.6% to GDP) in the first
quarter of 2019, compared with a surplus of $24.0 billion
(as a ratio of 3.2% to GDP) in the fourth quarter of 2018.
Reserve assets correspondingly increased by the same
amount ($33.0 billion) in the first quarter of 2019.

Current account (Tables 2 and 3)

1.2 The current account recorded a surplus of
$36.6 billion (as a ratio of 5.1% to GDP) in the first
quarter of 2019. This implies that Hong Kong continues
to save more than invest, enabling Hong Kong to
accumulate external financial assets (such as equity
securities or debt securities) as a buffer against global
financial volatilities. Compared with the current account
surplus of $18.4 billion (as a ratio of 2.7% to GDP) in the
first quarter of 2018, the increase in surplus was mainly
due to a decrease in the goods deficit and an increase in
the services surplus, partly offset by a decrease in the net
inflow of primary income.

@) Goods and services

13 The goods deficit decreased to $65.1 billion in the
first quarter of 2019, compared with the $74.9 billion in
the same quarter of 2018. This was due to a larger
decrease in imports of goods relative to that in respect of
exports of goods. Over the same period, the services
surplus increased to $83.8 billion in the first quarter of
2019, compared with the $74.7 billion in the same quarter
of 2018. This was due to an increase in exports of
services and a decrease in imports of services. The
overall balance on goods and services recorded a surplus
of $18.7 billion in the first quarter of 2019, as against a
deficit of $0.2 billion in the same quarter of 2018.

(b) Primary income

14 The primary income inflow and outflow
amounted to  $369.2 billion and  $346.2 billion
respectively, thus yielding a net inflow of $23.0 billion in
the first quarter of 2019, compared with a net inflow of
$24.2 billion in the same quarter of 2018.
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(c) Secondary income

15 The secondary income inflow and outflow
amounted to $2.6 billion and $7.8 billion respectively,
resulting in a net outflow of $5.1billion in the first
quarter of 2019, compared with a net outflow of
$5.6 billion in the same quarter of 2018.

Seasonally adjusted series

1.6 On a seasonally adjusted quarter-to-quarter
comparison basis, the current account credit and the
current account debit in the first quarter of 2019
decreased by 1.1% and 1.0% respectively from the fourth
quarter of 2018.

Capital and financial account (Tables 4 and 5)

Capital account

1.7 In the first quarter of 2019, a net outflow of
$0.2 billion was recorded in the capital account,
compared with a net outflow of $0.5 billion in the fourth
quarter of 2018.

Financial account

18 An overall net inflow of financial non-reserve
assets amounting to $28.2 billion (as a ratio of 3.9% to
GDP) was recorded in the first quarter of 2019, as against
an overall net outflow of $41.6 billion (as a ratio of 5.5%
to GDP) in the fourth quarter of 2018. The overall net
inflow recorded in the first quarter of 2019 was the result
of a net inflow of other investment and a net inflow due to
the cash settlement of financial derivatives, partly offset
by a net outflow of portfolio investment and a net outflow
of direct investment.

@) Direct investment

1.9 Direct investment assets and liabilities increased
by $279.0 billion and $206.6 billion respectively in the
first quarter of 2019, resulting in a net direct investment
outflow of $72.3 billion, as against a net inflow of
$53.1 billion in the fourth quarter of 2018.
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(b) Portfolio investment

1.10 Portfolio investment assets and liabilities
increased by $274.0 billion and $51.1 billion respectively
in the first quarter of 2019, resulting in a net portfolio
investment outflow amounting to $222.9 billion,
compared with a net outflow of $106.7 billion in the
fourth quarter of 2018. The increase in portfolio
investment assets was mainly due to the increased
holdings of non-resident debt securities by Hong Kong
residents of the banking sector and non-resident equity
and investment fund shares by Hong Kong residents.
On the other hand, the increase in portfolio investment
liabilities was mainly attributable to the increased
holdings of resident equity and investment fund shares
and resident debt securities of other sectors by non-
residents.

(©) Financial derivatives

1.11 A net inflow of $8.6 billion due to the cash
settlement of financial derivatives was recorded in the
first quarter of 2019, compared with a net inflow of
$7.6 billion in the fourth quarter of 2018.

(d) Other investment

1.12  Other investment assets and liabilities decreased
substantially by $810.1 billion and $495.3 billion
respectively in the first quarter of 2019. Taken together,
there was a net other investment inflow of $314.8 billion
in the first quarter of 2019, compared with a net inflow of
$4.3 billion in the fourth quarter of 2018. The decrease
in other investment assets was mainly due to the decrease
in currency and deposits owned by the local banking
sector, partly offset by the increase in loans owned by the
local banking sector. On the other hand, the decrease in
other investment liabilities was mainly due to the
decrease in currency and deposits owed to non-residents
by the local banking sector.

(e) Reserve assets

1.13 In the first quarter of 2019, reserve assets
increased by $33.0 billion, compared with an increase of
$24.0 billion in the fourth quarter of 2018.
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International Investment Position (I11P)
Overall situation (Tables 6 and 7)

1.14 At the end of the first quarter of 2019, both Hong
Kong’s external financial assets and liabilities stood at a
very high level, amounting to $44,178.3 bhillion
(equivalent to 15.4 times of GDP) and $33,345.8 billion
(equivalent to 11.6 times of GDP) respectively, a typical
feature of a prominent international financial centre.

1.15  After netting out the external financial liabilities
from the external financial assets, Hong Kong’s net
external financial assets amounted to $10,832.4 billion
(equivalent to 3.8 times of GDP) at the end of the first
quarter of 2019, compared with $10,139.9 billion
(equivalent to 3.6 times of GDP) at the end of the fourth
guarter of 2018. Hong Kong’s net external financial
assets to GDP ratio is one of the largest in the world,
which provides the economy with a strong cushion
against sudden external shocks.

External financial assets

1.16 Hong Kong’s external financial assets amounted
to $44,178.3 billion at the end of the first quarter of 2019.
Direct investment was the largest component, accounting
for 38.5% ($16,994.9 billion) of the total value. This
reflected the position of Hong Kong as a major direct
investor in other economies of the world, notably in the
mainland of China. It also reflected the common
practice of setting up non-operating companies in
offshore financial centres such as the British Virgin
Islands and the Cayman Islands by Hong Kong
enterprises for channelling direct investment funds back
to Hong Kong or to other places.

1.17 Portfolio investment formed the second largest
investment component of Hong Kong’s external financial
assets, accounting for 31.4% ($13,863.9 billion) of the
total value at the end of the first quarter of 2019. Within
portfolio investment assets, 64.1% was equity and
investment fund shares while the remaining was debt
securities.

1.18 At the end of the first quarter of 2019, 20.9% of
Hong Kong’s external financial assets was in the form of
other investment, amounting to $9,237.4 billion. Within
other investment assets, 69.7% was currency and
deposits.

Balance of Payments, International Investment Position and
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1.19 Reserve assets amounted to $3,438.1 billion,
accounting for 7.8% of Hong Kong’s total external
financial assets at the end of the first quarter of 2019.
Financial derivatives assets held by residents were
relatively  insignificant,  accounting for  1.5%
($643.9 billion) of the total external financial assets.

1.20 Compared with the end of the fourth quarter of
2018, the amount of total external financial assets at the
end of the first quarter of 2019 increased by
$1,244.8 billion. This was attributable to the increases
in external financial assets in respect of portfolio
investment, direct investment, reserve assets and financial
derivatives, partly offset by the decrease in other
investment assets.

External financial liabilities

121 Hong Kong’s external financial liabilities
amounted to $33,345.8 billion at the end of the first
quarter of 2019, in which 53.8% ($17,941.4 billion) was
in the form of direct investment.  Such a high proportion
of direct investment liabilities reflected that Hong Kong
had attracted many non-resident enterprises to set up
direct investment companies locally. It was also partly
attributable to round-tripping of investment whereby the
investment funds originated from Hong Kong were
channelled through offshore financial centres back to
Hong Kong.

1.22  Other investment liabilities also constituted a
significant part of Hong Kong’s external financial
liabilities, accounting for 30.1% ($10,033.5 billion) of the
total value at the end of the first quarter of 2019. Within
other investment liabilities, 74.4% was currency and
deposits.

1.23 At the end of the first quarter of 2019, portfolio
investment liabilities of Hong Kong amounted to
$4,768.5 billion, accounting for 14.3% of total external
financial liabilities. Hong Kong’s portfolio investment
liabilities were concentrated in equity and investment
fund shares, accounting for 85.2% of portfolio investment
liabilities.

1.24 Financial derivatives liabilities that residents
owed to non-residents were relatively insignificant,
accounting for 1.8% ($602.4 billion) of the total external
financial liabilities.
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1.25 Compared with the end of the fourth quarter of
2018, the amount of total external financial liabilities at
the end of the first quarter of 2019 increased by
$552.2 billion. This was attributable to the increases in
external financial liabilities in respect of portfolio
investment, direct investment and financial derivatives,
partly offset by the decrease in other investment
liabilities.

External Debt (ED)
Overall situation (Table 8)

1.26 At the end of the first quarter of 2019, Hong
Kong’s gross ED (measuring total outstanding gross
external liabilities other than equity liabilities) amounted
to $12,695.3 billion (equivalent to 4.4 times of GDP).
Compared with $13,257.6 billion (equivalent to 4.7 times
of GDP) at the end of the fourth quarter of 2018, gross
ED decreased by $562.3 billion.  This was mainly
attributable to the decreases in ED of the banking sector,
debt liabilities in direct investment (intercompany
lending) and ED of other sectors.

Sectoral analysis

1.27 As one of the world’s major financial centres,
Hong Kong has a significant amount of ED held against
the local banking sector arising through normal banking
businesses. At the end of the first quarter of 2019,
62.0% of Hong Kong’s ED was attributable to the
banking sector. Other ED mainly consisted of ED of
other sectors (22.4%) and debt liabilities in direct
investment (intercompany lending) (15.4%).

1.28 ED of the banking sector decreased from
$8,323.7 billion at the end of the fourth quarter of 2018
(as a ratio of 293% to GDP) to $7,872.8 billion at the end
of the first quarter of 2019 (as a ratio of 274% to GDP),
of which 96.8% ($7,624.4 billion) was short-term
liabilities. Among these short-term external liabilities,
96.9% ($7,387.1 billion) was held in the form of currency
and deposits. This was mainly attributable to inter-bank
placements from non-resident banks.
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1.29 ED of other sectors constituted the second largest
component of Hong Kong’s ED. ED of other sectors
amounted to $2,838.5 billion at the end of the first quarter
of 2019, smaller than the $2,858.7 billion at the end of the
fourth quarter of 2018. W.ithin these, 73.2%
($2,078.4 billion) was long-term liabilities, while the
remaining 26.8% ($760.1 billion) was short-term
liabilities.  Loans was the most common type of
liabilities among the ED of other sectors, accounting for
63.6% ($483.1 billion) of the short-term liabilities and
77.6% ($1,612.2 billion) of the long-term liabilities.

1.30 Debt liabilities in direct investment (intercompany
lending) amounted to $1,953.9 billion at the end of the
first quarter of 2019, less than the $2,045.4 billion at the
end of the fourth quarter of 2018. Within these, 40.8%
($798.1 billion) was attributable to debt liabilities of
direct investment enterprises to direct investor.

1.31 ED of the Government amounted to $26.7 billion
at the end of the first quarter of 2019, of which nearly all
was long-term liabilities.  This was attributable to
non-residents’ holdings of debt securities issued by the
Government.

1.32 ED of the Hong Kong Monetary Authority
amounted to $3.4 billion at the end of the first quarter of
2019, of which 81.3% ($2.8 billion) was long-term
liabilities of Exchange Fund Notes.
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® 1 BRI P

Table 1 Balance of Payments
HEBIT
HKS$ million
FEAELH B4y Standard component 2005 2006 2007 2008 2009 2010 2011
KEEEO Current account" 167,774 190,811 214,939 255,808 164,001 124,369 107,513
-2 Credit 3,023,544 3,451,390 3,987,744 4,248,237 3,746,549 4,581,401 5,183,690
147 Debit -2,855,770  -3,260,579 -3,772,805 -3,992,429 -3,582,547 -4,457,033 -5,076,177
=) Goods 241,511 239,785 209,509 194,753 103,008 25,564 58,203
V-2 Credit 2,137,419 2,361,062 2,574,439 2,758,181 2,454,394 3,021,492 3,406,765
(7 Debit -1,895,908 -2,121,277 -2,364,930 -2,563,428 -2,351,386 -2,995928 -3,464,968
K% Services -68,997 71,986 -33,285 -21,041 27,617 78,789 132,681
V-2 Credit 368,438 422,921 502,775 544,358 501,303 625,719 710,716
V- Debit 437,435 -494,907  -536,060  -565,399  -473,686  -546,930  -578,035
WIRUZA Primary income 7,464 35,513 52,811 100,507 49,762 37,596 52,826
V-2 Credit 510,356 659,950 903,214 940,939 787,215 929,741 1,059,351
V- Debit -502,892  -624,437  -850,403  -840,432  -737,453  -892,145 -1,006,526
ZRYA Secondary income -12,204 -12,501 -14,096 -18,412 -16,386 -17,580 -19,791
V-2 Credit 7,331 7,456 7,316 4,759 3,637 4,449 6,858
V- Debit -19,535 -19,958 21,412 -23,170 -20,022 -22,030 -26,649
BERKEREES D Capital and financial account® -151,195  -220,359 -260,392 -254,709  -144,532 -88,838  -113,242
J=Z NS Capital account -579 -765 -680 -1,958 -3,021 -4,436 -2,021
V-2 Credit 404 4 29 20 246 108 19
147 Debit -983 -770 -710 -1,978 -3,266 4,544 -2,040
A, Y= Financial account -150,616  -219,593  -259,711  -252,750  -141,511 -84,402  -111,220
I EEN Financial non-reserve -164,492  -144,213  -195,501 -28,774 470,987 -25,257 24,437

ERiigE® assets®

EHEHYE Direct investment 54,867 20,698 -44.955 77,371 28421 -122,026 1,868
B Assets -263,694  -369,562  -529,500  -444,623  -449,138  -764,596  -746,372
b=1/=i Liabilities 318,561 348,865 484,546 521,993 420,717 642,570 748,240
AIE Portfolio investment -241,708  -203,731 410,930 -281,141  -310,083  -442,460 -10,979
=73 Assets 315,159 -322,321  -600,846  -189,278  -393,632  -626,584  -155818
B Liabilities 73,452 118,591 589,916 -91,863 83,549 184,125 144,839
ERSTET R Financial derivatives 30,502 25,925 43,534 63,338 24,560 18,677 20,884
ZF Assets 161,784 150,992 232,608 533,854 376,298 278,919 359,707
V=14 Liabilities -131,282  -125,068  -189,074  -470,517  -351,738  -260,242  -338,823
HAE Other investment -8,154 54291  -183,150 111,659 784,930 520,552 36,210
BE Assets -133,760  -500,198 -1,402,319 401,102 643,859  -540,318  -780,960
b=1/4 Liabilities 125,606 554,490 1,219,169  -289,443 141,072 1,060,870 744,749
fEEEE® Reserve assets'” 13,876 -75,381 -64211 223976  -612,498 -59,145 -86,783
BRERERO Net errors and omissions® -16,579 29,548 45,452 -1,099 -19,470 -35,530 5,729
BRI Overall Balance of Payments -13,876 75,381 64,211 223,976 612,498 59,145 86,783
Ci=Id (E8R) (&%) (E8R) (E88) (&%) (&6
(in deficit) (in surplus) (in surplus) (in surplus) (in surplus) (in surplus) (in surplus)

BRSSP ~ EIREATET R
EOMERSET 2019FEE1F
BEBRITEE BUNGA TR

-12-

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019

Census and Statistics Department, Hong Kong Special Administrative Region



® 1 (8

Table1 (cont’d)

B BST P

Balance of Payments

HEBIT

HKS$ million

FEAELH R ER S Standard component 2012 2013 2014 2015 2016 2017 2018

REEEO Current account” 32,151 32,475 31,453 79,553 98,664 123,900 121,937

V-0 Credit 5,495,239 5,930,355 6,079,388 5982280 5,941,701 6,460,687 6,992,583

-y Debit -5,463,088 -5,897,880 -6,047,936 -5902,727 -5,843,037 -6,336,787 -6,870,646

=) Goods -146,729 216,592 -250,931  -177,302  -129,693  -178,532  -254,305

V-0 Credit 3,632,957 3,926,059 3,986,769 3,889,225 3,892,886 4,212,774 4,461,275

v Debit 3,779,686 -4,142,651 -4,237,700 -4,066,527 -4,022,579 -4,391,306 -4,715,580

{587 Services 169,760 229,424 255,563 234,603 186,733 207,431 256,047

V-2 Credit 764,026 812,640 829,085 808,948 764,839 812,937 891,367

Vv Debit -594266  -583,216  -573,522  -574,345  -578106  -605,506  -635,320

HIULA Primary income 29,455 40,519 46,607 44,376 62,593 115,552 141,625

V-vid Credit 1,091,235 1,183,568 1,254,733 1,274,457 1,273,534 1,422,665 1,627,740

Va Debit -1,061,779 -1,143,049 -1,208,126 -1,230,080 -1,210,941 -1,307,113 -1,486,116

ZRWA Secondary income -20,336 -20,876 -19,786 222,124 -20,969 -20,551 -21,430

V-2 Credit 7,021 8,088 8,802 9,650 10,442 12,311 12,201

i Debit -27,357 -28,964 -28,588 -31,775 231,411 -32,862 -33,631

BARRERIRSE O Capital and financial account" -67,664 -86,308 73,785  -128,642  -101,104 76,488  -184,040

BAIEFE Capital account -1,433 -1,609 -748 =216 -374 -645 -1,522

V-2 Credit I 4 3 256 3 4 4

Vv Debit -1,434 -1,613 -750 472 -377 -649 -1,527

SRERE Financial account -66,231 -84,699 -73,037  -128,426  -100,730 75,843 -182,518

FEREARTEERY Financial non-reserve 122,658 -26,810 66,052 153,570 91,874 174,666  -174,959
ERIEE® assets®

EEHLE Direct investment -102,623 -50,250 -85,718 794,800 447,758 186,387 239,071

B Assets -683,484  -646,336 -1,092,502  -608,769  -586,386  -792,730  -438,606

¥=14 Liabilities 580,861 596,086 1,006,784 1,403,568 1,034,144 979,617 677,677

BB Portfolio investment 31,592 -386,077 64,384 970,938  -469,591 264,159  -587,682

B Assets -310,949  -514,650  -276,143  -661,239  -530,219 -55,297  -657,686

¥=74 Liabilities 279,358 128,573 211,759  -309,700 60,628 319,456 70,004

EBRSTETE Financial derivatives 15,208 54,661 118,359 99,178 36,327 61,763 15,545

B Assets 308,202 424,894 449,093 564,185 738,192 646,529 596,947

V=1 Liabilities 292,994  -370,232  -330,734  -465006  -701,866  -584,766  -381,402

HA Other investment 241,665 354,856 97,795 230,531  -106,368  -338,144 158,107

B Assets -132,337  -639,171  -925,077 285,040  -322,076 -1,501,324  -552,075

V=74 Liabilities 374,001 994,027 1,022,872 -54,510 215708 1,163,180 710,182

fEEEE® Reserve assets® -188,889 57,800  -139,089  -281,996 8856  -250,509 -7,559

FRERERY Net errors and omissions®) 35,513 53,833 42,332 49,089 2,440 -47,413 62,104

BENERERKE Overall Balance of Payments 188,889 57,890 139,089 281,996 8,856 250,509 7,559

(&8 (&E8R) (&E& (&8R) (&8R) (E& (&8

(in surplus) (in surplus)

(in surplus) (in surplus) (in surplus) (in surplus)

(in surplus)
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Table1 (cont’d)

BRSSP

Balance of Payments

HEHTT

HKS$ million

2016 2016 2016 2016 2017 2017 2017

ESES EF ERES F4E ESES FoE EERES

FEREAH BG4y Standard component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr 2nd Qtr 3rd Qtr

REEFO Current account") 25,798 11,520 37,854 23,492 21,299 22,879 58,062

V-0 Credit 1,310,566 1,494,710 1,542,060 1,594,365 1,438,542 1,591,478 1,693,832

1= Debit -1,284,768 -1,483,190 -1,504,206 -1,570,873 -1,417,243 -1,568,599 -1,635,770

i3] Goods 42,094 -56,298 9,952 21,349 -54,596 -65,926 -14,465

B Credit 846,802 928231 1,023,161 1,094,692 945,336 995,555 1,106,850

7 Debit -888,896  -984,529 -1,033,113 -1,116,041  -999,932 -1,061,481 -1,121,315

Ji5523 Services 54,269 40,028 46,755 45,681 62,027 40,958 51,846

V-0 Credit 193,243 176,579 195,218 199,799 203,234 185,126 208,060

v Debit -138974  -136,551  -148,463  -154,118  -141,207  -144,168  -156,214

HIZULA Primary income 18,929 33,031 6,099 4,535 18,958 52,728 25,943

V-2 Credit 267,980 387,305 321,067 297,181 286,950 407,762 375,839

-y Debit -249,052  -354,274  -314,968  -292,647  -267,992  -355034  -349,896

ZRUEA Secondary income -5,306 -5,241 -5,048 -5,375 -5,090 -4,881 -5,262

V-2 Credit 2,541 2,595 2,614 2,692 3,022 3,035 3,083

(7 Debit -7,846 -7,836 -7,662 -8,067 8,112 7,916 -8,345

BARESRIEE® Capital and financial account(” -48,720 13,243 -15,778 -49,848 -5,259 4,159 -85,220

BERER Capital account -75 -63 -49 -187 -58 273 -148

V-v:2 Credit 1 1 1 1 1 1 1

v Debit -76 -63 -50 -188 -59 -74 -149

A iy =] Financial account -48,645 13,306 -15,729 -49,661 -5,201 4,233 -85,072

e RN Financial non-reserve -43,399 -2,786 -17,680 -28,010 40,108 80,338 29,471
SRIEKE @ assets®

EHELE Direct investment 34,315 74,860 215,696 122,887 36,704 -5,651 40,107

B Assets -114570  -126273  -152,522  -193,021  -171,124  -341,266 -89,797

V=7 Liabilities 148,885 201,134 368,218 315,908 207,829 335,614 129,904

BERE Portfolio investment 720 -126,059  -238214  -106,039 116,835 209,505 -38,869

B Assets 41,029  -187,124  -288,361 -95,763 37,901 83,733 -102,064

V=7 Liabilities -40,309 61,065 50,147 -10,276 78,934 125,773 63,195

ERETAET A Financial derivatives 9,314 10,177 6,847 9,988 20,052 4914 14,659

ZE Assets 151,771 195,068 206,740 184,613 167,613 134,613 166,460

V=0 Liabilities -142,456  -184,891  -199,893  -174,624  -147,561  -129,699  -151,800

HME Other investment -87,749 38,235 -2,009 -54.846  -133,484  -128.431 45,368

B Assets 58079  -116,463  -261,141 -2,551  -606,323  -393,143 76,142

§=7/-4 Liabilities -145,828 154,699 259,132 -52,295 472,839 264,713 30,774

HEEE? Reserve assets” -5,246 16,092 1,951 21,651 -45,309 -76,105 -55,601

RRERERC Net errors and omissions® 22,922 -24,763 -22,076 26,357 -16,040 -27,039 27,158

BRI S Overall Balance of Payments 5,246 -16,092 -1,951 21,651 45,309 76,105 55,601

(&) (FFE) (FRFE) (E8R) (E8R) (&%) (&Eb)

(in surplus) (in deficit)  (in deficit) (in surplus) (in surplus) (in surplus) (in surplus)
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Table1 (cont’d)

BRSSP

Balance of Payments

HEATT

HKS$ million

2017 2018 2018 2018 2018 2019

£y EES EF ERES F4FE EES

FEHEAH 5y Standard component 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr

KEEEOD Current account! 21,661 18,429 15,400 47,715 40,393 36,570

V-0 Credit 1,736,836 1,604,452  1,735931 1,846,276 1,805,924 1,604,367

ey Debit 1,715,175 -1,586,023 -1,720,531 -1,798,561 -1,765531 -1,567,797

=) Goods -43,545 74,875 -89,221 -51,667 -38,542 -65,071

By Credit 1,165,033 1,021,102 1,068,500 1,186,197 1,185,476 997,146

157 Debit -1,208,578 -1,095977 -1,157,721 -1,237,864 -1,224,018 -1,062,217

iS5z Services 52,600 74,696 53,352 63,226 64,773 83,776

b=y Credit 216,517 230,687 205,032 224,415 231,233 235,371

157 Debit -163,917  -155991  -151,680  -161,189  -166,460  -151,595

WRUA Primary income 17,923 24,160 56,590 41,726 19,149 23,006

V-9 Credit 352,114 349,593 459,259 432,809 386,079 369,209

v Debit -334,190  -325433  -402,669  -391,084  -366,930  -346,203

(PN Secondary income -5,318 -5,552 -5,321 -5,570 -4,987 -5,141

-9 Credit 3,172 3,070 3,140 2,855 3,136 2,641

v Debit -8,490 -8,622 -8,461 -8,425 -8,123 -7,782

BANESRIRE O Capital and financial account” 9,831 -44,572 -45,878 -27,476 -66,114 -5,018

BEARRF Capital account -366 275 -838 -135 -474 242

By Credit 1 1 I 2 1 2

157 Debit -367 -76 -839 -137 475 -243

et =1 Financial account 10,197 -44,497 -45,039 -27,341 -65,641 -4,777

FEEEA IR Financial non-reserve 83,691 29,288 93,542 -69,064 -41,642 28,182
SRIERE @ assets®

HEERE Direct investment 115,727 -19,745 68,101 137,615 53,101 72,323

B Assets -190,543  -191,826 -55,808 256,119  -134,853  -278,954

V=74 Liabilities 306,270 172,081 123,909 193,734 187,954 206,631

FAE Portfolio investment 223,312 -245,652  -158,118 77220 -106,692  -222,922

B Assets 74,866  -209,182  -205,341  -128,416  -114,747  -274,038

§=7/-4 Liabilities 51,555 -36,470 47,223 51,196 8,055 51,117

ERETAE TR Financial derivatives 22,138 -3,849 546 11,240 7,609 8,608

V=77 Assets 177,843 151,806 140,274 169,252 135,615 138,116

V=74 Liabilities -155,706  -155,655  -139,729  -158012  -128,006  -129,508

HAr#e & Other investment -30,862 298,535 4,071  -140,698 4,341 314,819

B Assets 425,716 -77,195  -229,92] 238,669  -206,291 810,146

V=74 Liabilities 394,854 375,729 225,850  -102,029 210,632 -495,327

fEEEE? Reserve assets” 73,494 -73,786 48,503 41,723 -23,999 -32,959

PRENERO Net errors and omissions® -31,492 26,144 30,478 -20,239 25,721 -31,552

BEARERWSE Overall Balance of Payments 73,494 73,786 -48,503 -41,723 23,999 32,959

(&) (&8 (FE) (FE) (&) (&)

(in surplus) (in surplus) (in deficit)  (in deficit) (in surplus) (in surplus)

SR PRI - ([ERECEE AR A SR S -

(1) MREBRIE S PEH ST - IR P 8 E R A
BRI BIE B ROR T - (EEA R SRR S THE - ER(EETRE S
RN ABRE B RE SR o dNEINEERPE IR B (&
J7 SCRRIMR Y AU ST a00R - Rt B E R R R B R
FIBEA0 - T ERE AUBD R D

(2) LRI P4 T Gt R IR R A (S BT B IE R A
F o REEFREE (QREEE ST RIERED) ) REH M
HER NG RAEA -

(3) FRILE > SOTRIE TS S IERCIRAFAAFIER Z - FIE L HNAR
B R S EACTIR RS2 - BTMIE T30 2 [T P BE F A & FE
R IR AR - B B RUIRAVAERIER (S T SCARHY SRR SE - ZHN
HE—E ST RS RO AT -

Notes : Individual figures may not add up to the total due to rounding.

(1)In accordance with the accounting rules adopted in compiling
Balance of Payments, a positive value for the balance figure in
the current account represents a surplus whereas a negative value
represents a deficit. In the capital and financial account, a
positive value indicates a net financial inflow while a negative
value indicates a net outflow. As increases in external assets are
debit entries and decreases are credit entries, a negative value for
the reserve assets represents a net increase while a positive value
represents a net decrease.

(2) The estimates of reserve and non-reserve assets under the
Balance of Payments framework are transaction figures. Effects
of valuation changes (including price changes and exchange rate
changes) and reclassifications are not taken into account.

(3) In principle, the net sum of credit entries and debit entries is
Zero. In practice, discrepancies between the credit and debit
entries may occur for various reasons as the relevant data are
collected from many sources.  Equality between the sum of
credit entries and that of debit entries is brought about by the
inclusion of a balancing item which reflects net errors and
omissions.
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Table 2 Current account
HEHTT
HKS$ million
FEAELH RS0 57 Standard component 2005 2006 2007 2008 2009 2010 2011
REREO Current account® 167,774 190,811 214,939 255808 164,001 124,369 107,513
@ Credit® 3,023,544 3,451,390 3,987,744 4,248,237 3,746,549 4,581,401 5,183,690
(7@ Debit® 2,855,770 -3,260,579 -3,772,805 -3,992,429 -3,582,547 -4,457,033 -5,076,177
BY Goods 241,511 239,785 209,509 194,753 103,008 25,564  -58,203
V-0 Credit 2,137,419 2,361,062 2,574,439 2,758,181 2,454,394 3,021,492 3,406,765
Horh o BEFERGEES]  Of which : Net exports of 116,491 129,886 145,887 149,926 155916 184,764 205,296
THEYFH O goods under merchanting
-7 Debit 1,895,908 -2,121,277 -2,364,930 -2,563,428 -2,351,386 -2,995,928 -3,464,968
i5% 23 Services -68,997  -71,986  -33,285  -21,041 27,617 78,789 132,681
V-2 Credit 368,438 422,921 502,775 544,358 501,303 625719 710,716
A Transport 159,173 175,180 200,532 225,554 183,646 231,971 250,075
it Travel 80,061 90,399 107,304 119,171 127,193 172472 221,490
REEFIER S IR Insurance and pension services 3,981 3,557 5,421 4,680 4,811 6,664 6,610
SRR Financial services 48,753 71,997 97,049 93,425 87,484 101,639 111,910
HAHR S Other services 76,470 81,788 92,469 101,528 98,169 112,972 120,630
&7 Debit 437,435 -494,907 -536,060 -565399 -473,686 -546,930 -578,035
HERR TS Manufacturing services -172,311 205273 -201,856  -198,365 -134,340 -148,852  -139,459
il Transport 86,716  -95,635 -114,094 -128,948 -101,042 -121,961 -139,414
i3 Travel 103,474  -109,088 -117,346 -125326 -120,519 -134,849 -148,071
FREEFIER S IR Insurance and pension services -5,601 -6,498 -7,507 -6,096 -6,216 29,262 -9,283
SRR Financial services -10,930  -15,674  -21,895  -24,536 24360  -27,526  -30,214
AR Other services 58,403  -62,739  -73362  -82,129  -87,209 -104,481 -111,593
RBA Primary income 7464 35,513 52,811 100,507 49,762 37,596 52,826
V-vid Credit 510,356 659,950 903,214 940,939 787,215 929,741 1,059,351
&GS Investment income 508,047 657,666 900,744 938,173 784,519 927,103 1,056,615
HIFRE R Direct investment income 276,546 351,386 501,429 582,188 575,014 711,397 811,520
REREREE LS Income on equity and 271,550 343,942 492,706 576,378 571,778 708,742 806,676
[EElen investment fund shares
B BRI Dividends and withdrawals from 116,166 140,070 205,109 213,948 190,927 222,531 249,539
Yz tEEL income of quasi-corporations
B RGS Reinvested earnings 155,384 203,872 287,597 362,430 380,851 486,211 557,137
FIE Interest 4,996 7,445 8,723 5,809 3,236 2,655 4,844
BB EWS Portfolio investment income 113,590 137,259 174,893 180,654 127,725 156,822 172,032
HE AR & R4 Investment income on equity 53,318 59,512 82,768 103,293 61,463 88,754 101,014
R EEN I E W s and investment fund shares
FIE Interest 60,272 77,747 92,125 77,361 66,262 68,068 71,018
S HA Short-term 6,240 10,330 13,625 9,517 6,468 5,201 5,326
EHH Long-term 54,031 67,417 78,500 67,844 59,794 62,867 65,691
HAr & W Other investment income 85377 128911 181,088 131,907 46,053 26,773 40,236
B E RIS Income on reserve assets 32,534 40,110 43,335 43,424 35,727 32,111 32,826
A=kl Compensation of employees 2,309 2,284 2,470 2,767 2,696 2,638 2,737
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 _16- External Debt Statistics of Hong Kong First Quarter 2019
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Table2 (cont’d) Current account
HEHBT
HKS$ million
FEAELH R85y Standard component 2012 2013 2014 2015 2016 2017 2018
RERFO Current accountV) 32,151 32,475 31,453 79,553 98,664 123,900 121,937
Eh@ Credit® 5,495,239 5930,355 6,079,388 5,982,280 5,941,701 6,460,687 6,992,583
1577 @ Debit @ -5,463,088 -5,897,880 -6,047,936 -5,902,727 -5,843,037 -6,336,787 -6,870,646
1=cvi] Goods -146,729 216,592 -250,931 -177,302 -129,693 -178,532 -254,305
V-92 Credit 3,632,957 3,926,059 3,986,769 3,889,225 3,892,886 4,212,774 4,461,275
Hrp o BEFERHEIES)  Of which : Net exports of 212,864 220,868 226,388 216,757 220,974 235702 247,001
THEY O goods under merchanting
1“7 Debit 3,779,686 -4,142,651 -4,237,700 -4,066,527 -4,022,579 -4,391,306 -4,715,580
i5%23 Services 169,760 229,424 255,563 234,603 186,733 207,431 256,047
V-2 Credit 764,026 812,640 829,085 808,948 764,839 812,937 891,367
il Transport 248,494 242398 247,707 230,876 218,687 237,426 256,217
it Travel 256,534 301,969 297,567 280,227 254,962 259817 288,730
PREEREE RS AR Insurance and pension services 7,224 7,913 9,374 10,143 11,218 11,050 11,678
S RIRTS Financial services 120,680 128,072 137,000 148,671 138,526 158,714 182316
AR Other services 131,094 132,288 137,437 139,031 141,446 145930 152,426
v Debit -594,266 -583,216 -573,522 -574,345 -578,106 -605,506 -635,320
BEAR T Manufacturing services 138,884  -116,002  -92,517  -90,019  -88,192  -91,313  -94,093
it Transport 142,580  -140,573  -142,620 -134230 -131,387 -136,274  -143,709
it Travel -155716  -164,545 -170,672 -178,751 -187,385 -197,858  -207,232
PREEFIER S IR Insurance and pension services -9,462 -10,406 -11,200 -11,264 -11,047 -11,279 -11,777
SRR Financial services 30,528 -32,694 34380 37,291  -36,594  -42283  -46,862
HoAth iR % Other services -117,096  -118,996  -122,133  -122,790 -123,501 -126,499 -131,647
FIXRHBA Primary income 29,455 40,519 46,607 44,376 62,593 115,552 141,625
V92 Credit 1,091,235 1,183,568 1,254,733 1,274,457 1,273,534 1,422,665 1,627,740
e UrEn Investment income 1,088,390 1,180,773 1,251,844 1,271,459 1270432 1,419,259 1,624,411
EEHYE S Direct investment income 838,808 908,725 933,036 943277 914,913 973,794 1,059,562
AL MR A L4 Income on equity and 830,190 899,189 921,109 925915 896,169 956,229 1,036,402
(Gl investment fund shares
i BRI A H] Dividends and withdrawals from 304,959 324,930 339,364 369,878 368,557 347,840 353,095
Wz FRHY income of quasi-corporations
v (e Reinvested earnings 525230 574259 581,745 556,037 527,612 608389 683,307
FILE Interest 8,618 9,535 11,928 17,363 18,743 17,566 23,160
SBHIEIS Portfolio investment income 174339 196,561 225,646 241,716 264,763 305325 339,560
R RERIE S LS Investment income on equity 107,118 127,396 152,792 157,803 166,632 194,737 209,932
RN E s and investment fund shares
FE Interest 67,221 69,166 72,853 83,914 98,131 110,588 129,628
FE A Short-term 5,570 7,537 8,853 10,160 11,661 10,001 17,376
1 Long-term 61,651 61,628 64,000 73,754 86,470 100,588 112,252
HAt &z Other investment income 43,893 47,836 65,938 58,873 58,037 95,243 159,850
B EE S Income on reserve assets 31,351 27,651 27,224 27,592 32,720 44,896 65,439
A=kl Compensation of employees 2,845 2,795 2,888 2,998 3,102 3,406 3,329
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 J17- External Debt Statistics of Hong Kong First Quarter 2019
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Table2 (cont’d) Current account
HEATT
HKS$ million
FEAELH B4y Standard component 2005 2006 2007 2008 2009 2010 2011
i Debit -502,892  -624,437 -850,403  -840,432 -737,453 -892,145 -1,006,526
e Uren Investment income -500,184  -621,511 -847,379 -837,371 -734250 -888,393 -1,002,210
HEE RS Direct investment income 2395212 471,477 -649,957  -651,424 624,301  -793,165 -879,040
HEFEFIR & R4 Income on equity and -390,141  -466,054 -639,217 -641,772 -618,610 -787,667 -873,396
U investment fund shares
R RN E] Dividends and withdrawals from -191,770  -188,434 -234,810 -273,882 -254,658 -301,691 -324,186
U ZRHEEY income of quasi-corporations
B Reinvested earnings -198,371  -277,619 -404,407 -367,890 -363,952 -485,975 -549,210
FIE Interest -5,072 5,424 410,739 9,652 -5,691 -5,498 -5,644
BHEEE WS Portfolio investment income -38,924 -52,072 -65,802 -80,192 -67,829 -72,003 -85,684
e RERIF & 4 Investment income on equity -35,785 -48,900 -61,069 -75,126 -63,994 -67,938 -80,083
D EENI R E I s and investment fund shares
FIE Interest -3,140 3,172 -4,732 -5,066 -3,835 -4,064 -5,601
S HA Short-term -87 -323 -671 -566 -108 -30 -240
EHH Long-term -3,052 -2,849 -4,061 -4,500 -3,726 -4,034 -5,361
HATR & s Other investment income -66,047 -97,962  -131,620  -105,754 -42,120 -23,226 -37,486
& 2R Compensation of employees -2,708 -2,926 -3,024 -3,061 -3,204 -3,752 -4,315
ZREA Secondary income -12,204 -12,501 -14,096 -18,412 -16,386 -17,580 -19,791
=7 Credit 7,331 7,456 7,316 4,759 3,637 4,449 6,858
Bt General government 0 0 0 0 0 0 0
HAth AR Other sectors 7,331 7,456 7,316 4,759 3,637 4,449 6,858
-y Debit -19,535 -19,958 -21,412 -23,170 -20,022 -22,030 -26,649
BURTERE General government -1,408 -1,520 -1,749 -2,256 -1,799 -2,086 -1,873
HAh 7R Other sectors 18,127  -18,437  -19,662  -20,914  -18223  -19,944  -24,776
TIPS ST ~ BRPRI R T R Balance of Payments, International Investment Position and
Ml 20196551 _18- External Debt Statistics of Hong Kong First Quarter 2019
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Table 2 (cont’d)

LEIRF

Current account

HEET
HKS$ million
FEAEZH R oy Standard component 2012 2013 2014 2015 2016 2017 2018
v Debit -1,061,779 -1,143,049 -1,208,126 -1,230,080 -1,210,941 -1,307,113 -1,486,116
&S Investment income -1,057,069 -1,137,959 -1,202,608 -1,224,200 -1,204,603 -1,300,291 -1,478,810
B AN Direct investment income -926,032  -996,107 -1,040,947 -1,058,225 -1,039,084 -1,091,310 -1,183,697
R E AL Income on equity and -918,263  -988,446 -1,035,795 -1,052,748 -1,032,484 -1,085,871 -1,175,253
BRI 7 investment fund shares
& ERIAE N HE] Dividends and withdrawals from -324,457  -386,685 -359,862 -384,405 -362,888 -373,614 -387,500
U ERHEEL income of quasi-corporations
&R Reinvested earnings -593,807  -601,761  -675,933  -668343  -669,596 -712,257  -787,753
FIE. Interest -7,7169 -7,661 -5,152 -5,477 -6,600 -5,439 -8,444
A S Portfolio investment income -93,358  -104,802 -112,581 -116,172 -108,716 -116,537 -137,220
FEFERI I E RS Investment income on equity -85,445 98,013 -103,513 -105,228  -97,471 -102,889 -117,320
R EEIFEE U S and investment fund shares
FIE Interest 7,913 -6,789 9,068 -10943  -11,245  -13,647  -19,900
S HA Short-term -995 -816 -1,771 -1,420 -1,462 -2,016 -2,640
FHA Long-term -6,918 -5,973 -7,296 -9,523 -9,783 -11,631 -17,260
HAERES Other investment income -37,678 -37,049 -49,080 -49,804 -56,804 -92,444  -157,893
& E 3B Compensation of employees -4,710 -5,090 -5,518 -5,880 -6,338 -6,822 -7,305
ZRUEA Secondary income -20,336 -20,876 -19,786 -22,124 -20,969 -20,551 -21,430
V-9 Credit 7,021 8,088 8,802 9,650 10,442 12,311 12,201
U iRE General government 0 0 0 0 0 0 0
HoAt 51 Other sectors 7,021 8,088 8,802 9,650 10,442 12,311 12,201
v Debit -27,357  -28,964 -28,588 -31,775 -31,411 -32,862 -33,631
U irE General government -1,871 -1,998 -2,225 -2,250 -1,772 -1,902 -1,972
HAth S Other sectors -25,486 -26,966 -26,363 -29,525 -29,639 -30,960 -31,659
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 _19- External Debt Statistics of Hong Kong First Quarter 2019
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Table2 (cont’d)

LEIRF

Current account

HEHBT
HKS$ million
2016 2016 2016 2016 2017 2017 2017
EES EoFE £ RES EES EES £ Y& £ ERES
FEAELH B4y Standard component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr
RO Current account” 25,798 11,520 37,854 23,492 21,299 22,879 58,062
- Credit® 1,310,566 1,494,710 1,542,060 1,594,365 1,438,542 1,591,478 1,693,832
@ Debit® 1,284,768 -1,483,190 -1,504,206 -1,570,873 -1,417,243 -1,568,599 -1,635,770
By Goods 42,094  -56,298 9952 21,349 54,596  -65,926  -14,465
V-vid Credit 846,802 928231 1,023,161 1,094,692 945336 995555 1,106,850
Hop : #BFREEES]  Of which : Net exports of 47,477 45261 59,753 68,483 50,573 47,877 63,711
THEYLFH O goods under merchanting
v Debit -888,896  -984,529 -1,033,113 -1,116,041 -999,932 -1,061,481 -1,121,315
i5%53 Services 54,269 40,028 46,755 45,681 62,027 40,958 51,846
V-2 Credit 193,243 176,579 195218 199,799 203,234 185,126 208,060
i Transport 49,961 54,990 58,279 55,457 54,712 60,109 63,278
it Travel 63,805 59,627 60,917 70,613 64,892 58,607 61,979
PRIBFTE RS IR Insurance and pension services 2,639 2,718 2,844 3,017 2,722 2,708 2,796
SRR Financial services 40,863 26,666 38,080 32,917 43,857 30,231 43,792
HA AR Other services 35,975 32,578 35,098 37,795 37,051 33,471 36,215
v Debit 138,974  -136,551 -148,463 -154,118 -141,207 -144,168 -156,214
BB Manufacturing services -19,438 -20,531 -23,076 -25,147 -20,774 221,119 -23,787
it Transport 230,516 -33,029 34479 33363  -31,161  -34,090  -35,768
ijidi Travel 45407  -46,040  -48,715  -47,223  -45326  -50,868  -51,631
PREEFEER SRS Insurance and pension services -2,567 -2,667 -2,746 -3,067 -2,628 -2,799 -2,704
SRR Financial services -10,425 -6,828 -9,613 -9,728 -10,143 7,393 -11,690
HA AR Other services 230,621 27,456 -29,834  -35590  -31,175  -27,899  -30,634
FZRHLA Primary income 18,929 33,031 6,099 4,535 18,958 52,728 25,943
V-0 Credit 267,980 387,305 321,067 297,181 286,950 407,762 375839
de-Uren Investment income 267,186 386,521 320,292 296,433 286,118 406,923 374,970
EEHTE S Direct investment income 205,040 252,592 229,645 227,636 214,134 253,578 245,986
BRI S Ee Income on equity and 200,387 248,166 224364 223252 210,006 248812 241,751
(Gl investment fund shares
& BRI A ] Dividends and withdrawals from 36,254 122,232 110,557 99,514 38,788 129,629 104,151
Yoz tREL income of quasi-corporations
B G Reinvested earnings 164,133 125,934 113,807 123,738 171218 119,184 137,601
FIE Interest 4,653 4,426 5,280 4384 4,128 4,766 4,235
BAE NS Portfolio investment income 41,480 111,727 68,287 43,268 43,955 118,276 92,460
MERERIREE F Investment income on equity 18,754 87,899 42,746 17,233 17,993 90,831 64,106
AN E W s and investment fund shares
FIE Interest 22,727 23,829 25,541 26,035 25,961 27,445 28,354
A Short-term 2,899 2,662 3,106 2,994 2,608 2,170 2,335
EHf Long-term 19,828 21,166 22,435 23,042 23,353 25,275 26,019
HoAtr e & e Other investment income 13,363 13,359 14,657 16,658 18,934 23,305 24,978
A E Income on reserve assets 7,302 8,842 7,704 8,872 9,095 11,764 11,546
1 S B Compensation of employees 794 784 775 748 832 839 869
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 _20- External Debt Statistics of Hong Kong First Quarter 2019
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Table2 (cont’d)

LEIRF

Current account

HEET
HKS$ million
2017 2018 2018 2018 2018 2019
H4ZE EES H2FE H3E 4 EES
FEAELH B4 Standard component 4th Qtr st Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
KEEEO Current account) 21,661 18,429 15,400 47,715 40,393 36,570
g7 Credit® 1,736,836 1,604,452 1,735,931 1,846,276 1,805,924 1,604,367
1EHP Debit® -1,715,175 -1,586,023 -1,720,531 -1,798,561 -1,765,531 -1,567,797
BY) Goods -43,545 -74,875 -89,221 -51,667 -38,542 -65,071
V-9 Credit 1,165,033 1,021,102 1,068,500 1,186,197 1,185,476 997,146
Horp @8 FRHEES)  Of which : Net exports of 73,541 52,966 50,428 67,409 76,198 54,358

&Y RO goods under merchanting
=9 Debit -1,208,578 -1,095,977 -1,157,721 -1,237,864 -1,224,018 -1,062,217
Ji5% 72 Services 52,600 74,696 53,352 63,226 64,773 83,776
V-9 Credit 216,517 230,687 205,032 224,415 231,233 235,371
R Transport 59,327 59,035 65,315 68,502 63,365 59,384
JitE Travel 74,339 74,894 66,382 66,473 80,981 79,115
RIS FIER S IR Insurance and pension services 2,824 2,687 2,789 3,025 3,177 2,866
SRR Financial services 40,334 55,026 35,402 48,400 43,488 54,207
HA AR Other services 39,193 39,045 35,144 38,015 40,222 39,799
=7 Debit -163,917  -155,991 -151,680 -161,189 -166,460 -151,595
HEIR S Manufacturing services -25,633 -21,766 -23,062 -24,763 -24,502 -20,420
A Transport -35,255 -34,092 -35,939 -37,243 -36,435 -33,038
Jitc Travel -50,033 -51,531 -51,237 -52,612 -51,852 -48,895
PREEFIEER SRS Insurance and pension services -3,148 -2,686 -2,905 -2,932 -3,254 -2,678
SRR Financial services -13,057 -12,855 -9,255 -11,771 -12,981 -13,284
FoAth k% Other services -36,791 -33,061 -29,282 -31,868 -37,436 -33,280
FRHA Primary income 17,923 24,160 56,590 41,726 19,149 23,006
V-9 Credit 352,114 349,593 459,259 432,809 386,079 369,209
£ =lvem Investment income 351,248 348,723 458406 432,004 385278 368,297
HEREE Direct investment income 260,096 249,861 273,325 267,952 268,424 255,078
AR R Income on equity and 255,659 245,838 268,255 260,799 261,510 250,375

hrElem investment fund shares
R EFIAE /N E] Dividends and withdrawals from 75,272 39,077 125,508 115,040 73,471 30,349

YA HREY income of quasi-corporations
A S Reinvested earnings 180,387 206,762 142,747 145,759 188,039 220,026
IS Interest 4,437 4,022 5,071 7,153 6,914 4,703
SEHERFE S Portfolio investment income 50,635 51,499 129,551 106,080 52,431 52,165
W RERIP & 4 Investment income on equity 21,807 20,184 97,035 72,651 20,063 19,135
I ERN I E S and investment fund shares

FIE Interest 28,828 31,315 32,516 33,430 32,368 33,030
A Short-term 2,887 3,793 4,496 5,146 3,940 5,446
EHA Long-term 25,941 27,522 28,020 28,283 28,428 27,585
HAT Ry & UL S Other investment income 28,027 33,628 38,334 41,115 46,773 42,891
BEFEE Income on reserve assets 12,490 13,735 17,196 16,857 17,650 18,162
2 SR Compensation of employees 865 870 853 805 801 912

TR ST A8 ~ BRI R
Ml 20196551 _21-
ERRITBIE BUSETER
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Table2 (cont’d)

LEIRF

Current account

HEHBT
HKS$ million
2016 2016 2016 2016 2017 2017 2017
EES EoFE £ RES EES EES £ Y& £ ERES
FEAELH B4 Standard component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr
v Debit 249,052 -354,274  -314,968 -292,647 -267,992 -355,034 -349,896
E = Investment income 247,502 -352,707 -313,376  -291,018 266,317 -353,356  -348,180
EEERES Direct investment income 223401  -288,398  -266,572 -260,712 -236,356 -282,863  -283,703
AR R Income on equity and 221,713 286,886  -265,032 -258,852 235,177 -281,579  -282,180
B S investment fund shares
L E RN E] Dividends and withdrawals from 55216 -136,804  -108,406  -62,462  -65341 -126952 -116,464
Hogassaizind income of quasi-corporations
FEI S Reinvested earnings -166,497  -150,082 -156,626 -196,390 -169,836 -154,627 -165,715
FIE Interest -1,688 -1,512 -1,540 -1,860 -1,179 -1,284 -1,523
B R ES Portfolio investment income 210,933 -51,162  -32,553  -14,068  -12,721  -47,555  -39,691
HE RERIHE & a4 Investment income on equity -8,175 -48,425 -29,796 -11,074 -9,959 -44,244 -36,062
U EEI R E U s and investment fund shares
FIE Interest 2,758 2,737 2,757 2,994 2,762 3,311 -3,629
iy Short-term -397 -394 315 -355 -330 -414 -567
= Long-term 2,360 2,343 2,442 2,638 2,431 2,896 -3,062
HAr S &GS Other investment income 213,169 -13,147  -14250  -16238  -17,241 22,938  -24,786
12 SR Compensation of employees -1,549 -1,567 -1,593 -1,629 -1,676 -1,678 -1,716
—RRA Secondary income -5,306 -5,241 -5,048 -5,375 -5,090 -4,881 -5,262
B Credit 2,541 2,595 2,614 2,692 3,022 3,035 3,083
U HRE General government 0 0 0 0 0 0 0
HoAtr FH Other sectors 2,541 2,595 2,614 2,692 3,022 3,035 3,083
v Debit -7,846 -7,836 -7,662 -8,067 8112 7,916 -8,345
BURF RS General government -458 -497 -339 -478 -463 -489 -475
HoAtr 51 Other sectors -7,388 7,338 -7,323 -7,590 7,648 7,427 -7,870
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 _22. External Debt Statistics of Hong Kong First Quarter 2019
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Table2 (cont’d)

LEIRF

Current account

HEATT
HKS million
2017 2018 2018 2018 2018 2019
A $1FE 2E HE3E H4ZE EaES
FEAELH e R oy Standard component 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
7y Debit -334,190 -325433 402,669 -391,084 -366,930 -346,203
e UiEn Investment income 332,437 323,656 -400,877 -389,238  -365,040  -344,287
HERE RS Direct investment income -288,388  -276,297 -304,317 -301,149 -301,934 -284,534
FLRERIL L4 Income on equity and 286,935 274,521  -302287 -298,899  -299,546  -281,928
%EEU investment fund shares
B R\ ] Dividends and withdrawals from -64,857  -61,443 -150224 -112285  -63,549  -59,095
K ZSHEEY income of quasi-corporations
HiEWRE Reinvested earnings -222,078 213,078  -152,064 -186,615 -235,997  -222,833
FlE Interest -1,453 -1,776 2,030 2,249 2,388 2,606
A E WS Portfolio investment income -16,570 -14,204 -58,683 -47,256 -17,076 -17,085
RIS B S Investment income on equity -12,624 -10,123 -54,108 -42,029 -11,060 -10,917
R EERIFEE U S and investment fund shares
FIE Interest -3,945 -4,081 -4,575 -5228 -6,016 -6,168
E A Short-term 704 -602 -588 612 -837 -822
EHf Long-term 3,241 3,479 -3,987 4,615 -5,179 -5,346
HAFE WS Other investment income 27479 -33,155  -37876  -40,833  -46,029  -42,668
1l S B Compensation of employees -1,753 -1,777 -1,792 -1,846 -1,890 -1,916
XA Secondary income -5,318 -5,552 -5,321 -5,570 -4,987 -5,141
V-0 Credit 3172 3,070 3,140 2,855 3,136 2,641
BURF et General government 0 0 0 0 0 0
HAF A Other sectors 3,172 3,070 3,140 2,855 3,136 2,641
Vv Debit -8,490 -8,622 -8,461 -8,425 -8,123 7,782
BT HAS General government -474 -472 -548 -477 -476 -491
HAF A Other sectors 8016 8151 7913 7948 7,647  -7291

AR AR o (ERIBEE IR AR AR 5 -

(1) IR REEIRUCC PRI G - R 28 ER AR &
BRI S ERIBURR T -

Q) EREUCSOT RN - BIEHEIN G LMIERLR (IR
J3) fEacHk - FEEHIRP S Y RIRBIIEL - TESNR AR
TUA R Z RIS S T7300R - M 7 sC iR 2R B B RS 1
A FIRY AR B =R AR

BRSSP ~ EIREATET R
EOMERSET 2019FEE1F
BEBRITEE BUNGA TR

Notes : Individual figures may not add up to the total due to rounding.

-23-

(1)In accordance with the accounting rules adopted in compiling
Balance of Payments, a positive value for the balance figure in
the current account represents a surplus whereas a negative value
represents a deficit.

(2)In a Balance of Payments account, every external transaction is
recorded by two entries, a credit and a debit. In the current
account, exports of goods and services, primary income inflows
and secondary income inflows are all credit entries, while
imports of goods and services, primary income outflows and
secondary income outflows are debit entries.

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019
Census and Statistics Department, Hong Kong Special Administrative Region
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Table 3 Seasonally adjusted current account

- Percentage changes over the preceding quarter o

2016 2016 2016 2016 2017 2017 2017
FIE EAF ERES H4E EES YRS EERES
FEAELH B 2R 5 Standard component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr 2nd Qtr 3rd Qtr
KEEFD Current account"
&5 Credit® -24 4.5 0.4 3.3 13 1.6 2.9
1EH® Debit @ -3.2 4.9 1.4 2.8 0.7 1.0 3.5
1=¢vi] Goods
V-9 Credit -4.4 4.7 0.8 4.5 12 0.6 15
v Debit -5.3 4.9 2.0 4.2 1.0 0.7 2.3
Ji55 Services
V-9 Credit -2.8 0.5 1.6 1.6 13 0.4 34
v Debit 1.1 -0.8 1.2 0.7 0.4 3.0 1.1
FIRBA Primary income
V- Credit 4.5 6.4 -1.6 0.5 1.4 5.6 7.1
v Debit 1.8 7.7 -0.1 -0.6 0.1 1.5 8.9
::)’_([&/\(3) Secondary income"”
V-9 Credit 3.6 2.1 0.7 3.0 12.2 0.4 1.6
v Debit 1.5 -0.1 -2.2 5.3 0.5 -24 54
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 _24- External Debt Statistics of Hong Kong First Quarter 2019
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Table3 (cont’d)

EZEIMERRAVEERP - HH RS EH R

Seasonally adjusted current account
- Percentage changes over the preceding quarter

%
2017 2018 2018 2018 2018 2019
FaF Fl1ZFE EyEa EXER Pz F1ZFE
FEAELH R ER S Standard component 4th Qtr Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
KLERFO Current account "
-vas Credit® 3.1 3.2 -0.4 2.6 -1.1 -1.1
A Debit @ 3.6 3.1 -0.8 3.6 2.7 -1.0
§c] Goods
V-9 Credit 3.0 2.5 0.1 1.3 -2.0 -1.7
v Debit 4.0 2.1 0.3 34 -4.4 -2.3
5% Services
V- Credit 3.0 6.0 -1.8 0.9 1.6 1.3
& Debit 1.9 3.9 -1.8 -0.7 0.3 -0.6
FIRBA Primary income
V-9 Credit 3.5 3.6 -1.1 7.4 -0.2 -0.5
-y Debit 2.8 6.1 -4.1 6.2 1.4 2.8
ZREAY Secondary income "
V-9 Credit 2.9 -3.2 2.3 -9.1 9.9 -15.8
=0 Debit 17 1.6 -1.9 -0.4 -3.6 4.2
SFT 4 SBEE 10.05% 7 - Notes : # Change within £0.05%.

(1) EFEMERREEE IR SRR EFEIMRE &Y - IRISTITIX
W ABEI )2 A SRR AR B — U A 4R -

() EREUWST RN - BIEEINE G UMIERLR (R IR
J3) fEiisk - FEEEHEIRP S BYIRARBE L - FESMR ARY)
U e R A &5 00R - T 75 el Y MR s
A BRI

(3) HR = TR AL AR F AR - ATLANZ A RS (SR
Oy RSBV

BRSSP ~ EIREATET R
EOMERSET 2019FEE1F
BEBRITEE BUNGA TR

-25-

(1) The seasonally adjusted current account figure is obtained by
aggregating the seasonally adjusted figures of goods, services
and primary income together with the non-seasonally adjusted
figure of secondary income.

(2)In a Balance of Payments account, every external transaction is
recorded by two entries, a credit and a debit. In the current
account, exports of goods and services, primary income inflows
and secondary income inflows are all credit entries, while
imports of goods and services, primary income outflows and
secondary income outflows are debit entries.

(3) Seasonally adjusted data series is not compiled for secondary
income, as no clear seasonal pattern is identified for this
component.

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019
Census and Statistics Department, Hong Kong Special Administrative Region
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Table 4 Capital and financial account
HEAETT
HKS$ million
FEHEAH R 5y Standard component 2005 2006 2007 2008 2009 2010 2011
EEAKERRED Capital and financial account® -151,195  -220,359 260,392 -254,709 -144,532  -88,838 -113,242
-z Capital account -579 -765 -680 -1,958 -3,021 -4,436 -2,021
V-9 Credit 404 4 29 20 246 108 19
&7 Debit -983 -770 =710 -1,978 -3,266 -4,544 -2,040
ERIEEE Financial account -150,616  -219,593 -259,711  -252,750 -141,511 -84,402  -111,220
FEEEFHIEEN Financial non-reserve -164,492  -144213  -195501  -28,774 470,987  -25257  -24,437
SrbgE” assets
EgE Direct investment 54,867 -20,698 -44,955 77,371 228,421  -122,026 1,868
73 Assets -263,694  -369,562  -529,500  -444,623 -449,138 -764,596 -746,372
REFERIFEE Equity and investment -241,273  -271,761  -385,514  -363,027 -480,229 -650,428  -636,183
E&NE fund shares
RIS RS E Equity other than -85,890 -67,389 -97,917 -597 -99,378  -164,217 -79,046
GRS reinvestment of earnings
EHiIEReEEE Direct investor in direct -85,890 -67,889 -97,917 -597 -99,378  -164,217 -79,046
EEERE investment enterprises
EHHEERE Direct investment enterprises * * * * * * *
HEBEYES in direct investor
e Nee o L] Between fellow enterprises * * * * * * %
W & E Reinvestment of earnings -155,384  -203,872 -287,597 -362,430 -380,851 -486,211 -557,137
BB TR Debt instruments -22,420 -97,801  -143,986 -81,595 31,091 -114,168 -110,189
HEESEEE Direct investor in direct -5,759  -63,875  -137,059  -34,721 19,137  -102,999  -104,967
HEHAE MR investment enterprises
HFEEMNE Direct investment enterprises -9,892 23,087 -20,062  -21,518 1,929 38,514 -4,138
HEPHYEE in direct investor
i e | Between fellow enterprises -6,769 -30,839 13,136 -25,356 10,025 -49,683 -1,083
V=74 Liabilities 318,561 348,865 484,546 521,993 420,717 642,570 748,240
REMERIFE & Equity and investment 229259 294,117 451,261 449405 421,756 458371 689,764
SN fund shares
RIS R E Equity other than 30,888 16,498 46,354 81,515 57,804 -27,604 140,554
SRS reinvestment of earnings
HiEMNE Direct investment enterprises 30,888 16,498 46,354 81,515 57,804 -27,670 139,949
HEHPEE to direct investor
HEFEREEE Direct investor to direct * * * * * * %
NER i wie investment enterprises
Tt 2 > [ Between fellow enterprises * * * * * * *
W S A Reinvestment of earnings 198,371 277,619 404,407 367,890 363,952 485975 549,210
BB TR Debt instruments 89,302 54,747 33,284 72,588 -1,038 184,199 58,476
=Rl ai Direct investment enterprises 30,459 45,538 32,259 36,767 8,259 70,311 53,289
HEHEREE to direct investor
B E L Direct investor to direct 37,020 -9,840 21,989 21,027 -1,902 69,542 -5,895
BERHEERE investment enterprises
Wt 2 2 [ Between fellow enterprises 21,823 19,049 -20,964 14,795 -7,395 44,346 11,083
BRGE Portfolio investment -241,708  -203,731 -10,930 -281,141  -310,083  -442,460 -10,979
73 Assets -315,159  -322,321 -600,846 -189,278 -393,632 -626,584 -155,818
FRERERIHL & Equity and investment 217,651 -121,967  -541,486  -143,659  -199,874  -365,079  -237,303
E&NE fund shares
AT Banks -12,018 -761 -1,814 12,063 378 -3,326 2,451
HoAth 5 Other sectors 205,633 -121,206 -539,672  -155,722  -200,252  -361,753  -239,754
EE s Debt securities 97,509 -200,355  -59361  -45,619 -193,758 -261,506 81,485
SRAT Banks -62,445  -200,912 -37,840  -104,630 -30,738  -179,842 -17,603
S HA Short-term 2,321 -141,010 -58,621  -156,793 179,439  -215,887  -292,083
H Long-term -64,765 -59,902 20,781 52,163  -210,177 36,045 274,480
HAr S Other sectors -35,064 558 -21,521 59,011  -163,020 -81,664 99,089
4 HA Short-term -15,767 -3,400 10,622 -36,599 -57,610 -8,151 20,295
EHA Long-term -19,297 3,958 -32,142 95,610 -105,410 -73,513 78,794
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
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Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEBT
HKS$ million
FEEHELH B 4 Standard component 2012 2013 2014 2015 2016 2017 2018
EAKERRF Capital and financial account" -67,664  -86,308  -73,785 -128,642 -101,104  -76,488 -184,040
N Capital account -1,433 -1,609 -748 -216 -374 -645 -1,522
&5 Credit 1 4 3 256 3 4 4
Hr Debit -1,434 -1,613 -750 -472 -377 -649 -1,527
SRRF Financial account -66,231 -84,699 -73,037 -128,426  -100,730 -75,843  -182,518
FEGEIEER Financial non-reserve 122,658 -26,810 66,052 153,570 91,874 174,666 -174,959
SrbgE” assets
EEE Direct investment -102,623 -50,250 -85,718 794,800 447,758 186,887 239,071
BF Assets -683,484  -646,336 -1,092,502 -608,769 -586,386 -792,730 -438,606
REAERITE Equity and investment -536,772  -638,860 -947,087 -456,937 -540,816 -518,562  -668,255
& fund shares
RIS E Equity other than -11,542 -64,601  -365,342 99,100 -13,204 89,827 15,052
SRS reinvestment of earnings
B EEY Direct investor in direct -11,542 -64,601  -365,342 99,100 -13,204 89,827 15,052
HERE R investment enterprises
EHEEMRE Direct investment enterprises * * * * * * *
HHEREE in direct investor
Tt b3 2 Between fellow enterprises * * * * * * "
W S A Reinvestment of earnings -525,230  -574,259  -581,745 -556,037 -527,612 -608,389  -683,307
BB TR Debt instruments -146,712 <1476 -145415  -151,832 -45,570 274,168 229,649
HiFEEE Direct investor in direct -116,324 -19,493 -66,237 -90,804 -62,274  -119,823 63,194
HHEE R investment enterprises
HiEEMNE Direct investment enterprises -22,051 -12,587  -12,598  -16,913 5,323 -14,058 39,004
HEPHYES in direct investor
I 2 2 [ Between fellow enterprises -8,336 24,604 -66,580 -44,115 11,382 -140,287 127,451
V=7/=¢ Liabilities 580,861 596,086 1,006,784 1,403,568 1,034,144 979,617 677,677
RERERITE Equity and investment 522,306 605,746 884,060 1,363,468 833,522 771,295 742,877
& fund shares
RS E Equity other than -71,500 3,986 208,126 695,125 163,926 59,038 -44,876
SMRRERE reinvestment of earnings
HEFEEEMNE Direct investment enterprises -71,235 3,986 208,126 695,125 163,929 87,004 -45,009
HEPYES to direct investor
HEEEY Direct investor to direct * * * * * * *
HEHEE R investment enterprises
BrE M Between fellow enterprises * * * * * * *
W A Reinvestment of earnings 593,807 601,761 675,933 668,343 669,596 712,257 787,753
BB TR Debt instruments 58,555 -9,660 122,724 40,100 200,622 208,322 -65,200
HEEMNE Direct investment enterprises 16,657  -30,804 5,754 73,168 71,415 -4,673 47,805
HEHEREE to direct investor
B EEY Direct investor to direct 999 29,922 43217 -1,623 140,881 -10,541 -62,484
BHEE R investment enterprises
BrEAE M Between fellow enterprises 40,899 -8,779 73,752 -31,445 -11,674 223,536 -50,521
BEHGE Portfolio investment -31,592  -386,077 -64,384 -970,938 -469,591 264,159 -587,682
BE Assets -310,949  -514,650 -276,143 -661,239 -530,219 -55,297  -657,686
PRERERIH & Equity and investment 159,624 -179,415  -318,227  -420,217  -354,693  -109,843  -327,880
EENE fund shares
AT Banks -4,283 -3,751 -8,038 12,981 -9,387 -3,591 -44,526
HAh 5] Other sectors -155,341  -175,664 -310,189  -433,198 -345306 -106,251 -283,354
BRI Debt securities -151,325 335235 42,085 -241,022  -175,526 54,546  -329,806
SRAT Banks -51,716  -541,939 45,821  -113,694 -77,802 40,464  -247,721
S HA Short-term -71,963  -424,523 156,698 222,571 207,173 37,448 -45,318
£H Long-term 20,247 -117,416 -110,877 -336,265 -284,974 3,015 -202,403
HoAtir 51 Other sectors 299,609 206,704 23,736 -127,328  -97,724 14,082 -82,085
4 HA Short-term -43,652 14,412 102,555 -14,360 6,938 -6,635 1,772
FHH Long-term -55,958 192,292 -106,291  -112,968  -104,663 20,717 -83,857
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
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Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEHETT
HKS$ million
fEEH Y BT Standard component 2005 2006 2007 2008 2009 2010 2011
V=14 Liabilities 73,452 118,591 589916  -91,863 83,549 184,125 144,839
HEFERITE & Equity and investment 77,363 112,270 340,081 135,787 73,237 143,455 47,111
D4 fund shares
RAT Banks -5,581 8,355 16,619  -10,926 3274 3,932 17,027
HoAthr TR Other sectors 82,944 103,915 323,462 146,713 76,510 147,387 64,137
B s Debt securities -3,912 6,321 249,835 227,649 10,312 40,669 97,729
T Banks 7,966 2,931 175,742 -167,652 2,144 7,157 38,459
A Short-term 1,058 338 166,110  -163,195 3,581 8,344 19,021
£ Long-term 6,908 2,594 9,632 4,457 1,437 -1,187 19,438
HoAthr TR Other sectors -11,878 9,252 74,093  -59,998 12,456 33,512 59,269
EHA Short-term 121 651 284 -1,199 854 2,935 14,161
£ Long-term -11,999 8,601 73,809  -58,798 11,603 30,577 45,109
SHSTETE Financial derivatives 30,502 25,925 43,534 63,338 24,560 18,677 20,884
V-7 Assets 161,784 150,992 232,608 533,854 376298 278919 359,707
AT Banks 140,690 126,320 193,055 483,855 354,070 255225 332,174
HoAthr 5L Other sectors 21,094 24,672 39,553 49,999 22,228 23,694 27,533
V=14 Liabilities -131,282  -125068 -189,074 -470,517 -351,738 -260,242 -338,823
AT Banks -119,005 -110,853 -152,616 -455,654 -348311 252277 -315,197
HoAth TR Other sectors 212,277 -14215 36,458 -14,863 3,427 27,965 23,626
HAWEE Other investment -8,154 54,291 -183,150 111,659 784,930 520,552  -36,210
BE Assets -133,760  -500,198 -1,402,319 401,102 643,859 -540,318 -780,960
EWFITRK Currency and deposits -103,337  -407,697 -1,102,777 297,856 594,512 -302,874 -348,087
RAT Banks -12,846  -353267 -829,979 322283 525,631 -216,647 -307,172
HoAthr TR Other sectors 90,490  -54,430 -272,798  -24,427 68,881  -86,228  -40915
=14 Loans 21,046 -75,480 -217,422 73,853 70,560  -228,822  -384,050
SRIT Banks -17,615  -77,789  -128,993  -89,328 42,644 231725 -383,912
HoAth TR Other sectors 23,431 2308  -88,428 163,181 27,916 2,903 -139
oS EFITE R Trade credit and advances -10,624 360 -16,404 -8,584 -16,421 -11,714 -30,804
HphE Other assets 1,247  -17381  -65,716 37,977 -4,792 3,092 -18,018
RIT Banks 2456 -13,399 9,779 1,051 3,637 2,384 9,568
HAth 51 Other sectors 3,703 23,982 -55,937 36,927 -8,429 5,476 -8,450
§=7- Liabilities 125,606 554,490 1,219,169 -289,443 141,072 1,060,870 744,749
EHFIFER Currency and deposits 40,172 399,305 1,017,889 -1,881 67,223 928,655 544,665
SRET Banks 40,172 399,305 1,017,889 -1,881 67,223 928,655 544,665
HAh FH Other sectors * * * * * * *
EE Loans 69,807 162,913 102,033  -266,150 80,993 92,984 174,767
T Banks 0 0 0 0 0 0 0
HoAtir 1 Other sectors 69,807 162,913 102,033  -266,150 80,993 92,984 174,767
B S S ERITENT R Trade credit and advances 5384  -11,939 717 3,110 3,235 33,837 19,852
Hith & (& Other liabilities 10,243 4211 98,529 24,522 -10,380 5,395 5,464
AT Banks 2,421 3,851 15,260 8,347  -11,979 5226 4,809
HoA 5L Other sectors 7,822 359 83,269  -32,869 1,599 169 655
BHEEE® Reserve assets? 13,876  -75381  -64,211 -223,976 -612,498  -59,145  -86,783
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
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Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEHETT
HKS$ million
FELAEAH B2 4 Standard component 2012 2013 2014 2015 2016 2017 2018
V=14 Liabilities 279,358 128,573 211,759  -309,700 60,628 319,456 70,004
FERERI & Equity and investment 224,462 67,554 136,745 -329,678 19,335 80,353  -39,403

H & (558 fund shares
T Banks 4,652 6,229  -16,148 -4,999 -876 5,476 1,618
HAth 51 Other sectors 219,810 61,325 152,893  -324,679 20,211 74877  -41,020
BB S Debt securities 54,896 61,019 75,013 19,978 41,293 239,103 109,406
RIT Banks 13,235 55,744 12,792 -8,547 -1,331 103,961  -11,674
5EEA Short-term 17,177 52,820 -29,344 10,900 17,042 71,094 -8,898
EH Long-term -3,942 2,924 42,136 -19,448  -18373 32,868 2,776
HoAtir 5751 Other sectors 41,661 5,275 62,221 28,526 42,624 135,141 121,080
SEEA Short-term 4,875  -12,588 4,591 -6,876 7,260 9,198 4,543
EHH Long-term 36,786 17,863 57,630 35,402 49,884 125943 116,537
SRTETE Financial derivatives 15,208 54,661 118,359 99,178 36,327 61,763 15,545
BE Assets 308,202 424,894 449,093 564,185 738,192 646,529 596,947
ST Banks 272,898 355347 397,922 534,572 696,886 603,122 565457
HAth A1 Other sectors 35,304 69,546 51,171 29,612 41,307 43,408 31,490
b=1-4 Liabilities -292,994  -370,232  -330,734 -465,006 -701,866 -584,766 -581,402
1T Banks 263,664 -323,492  -315,081 -450,968 -671,514 -554,701  -559,568
HoAtr 5L Other sectors 29330  -46,740  -15,653  -14,038  -30,351  -30,066  -21,834
HAieE Other investment 241,665 354,856 97,795 230,531 -106,368 -338,144 158,107
B Assets -132,337  -639,171  -925,077 285,040 -322,076 -1,501,324  -552,075
ERRITRR Currency and deposits 209,011 -292,630 -773,410 255,659 -202,651 -1,167,776 -431,334
$RIT Banks 67,024 229,293  -623,630 244,958 -126,409 -894,802  -435,800
HoAtir 5751 Other sectors 141,987  -63,338  -149,780 10,702 -76,242 272,974 4,467
B Loans 323,168 -312,254  -136,981 26,527 -104,799  -302,385 -122,988
1T Banks 278,506  -308,344  -130,803 21,851 -109911 -316,057 -127,442
HA LR Other sectors 44,662 3,910 -6,178 4,677 5,111 13,671 4,453
E o EERTARNK Trade credit and advances -16,159  -11,334 -1,987 4,129  -29,889 -8,142 1,544
HAth & 7 Other assets 22,020 -22,952  -12,698 1275 15263 23,021 703
$R1T Banks 4301  -26,836 -8,619 6,577 17,642 -1,233 -567
oA LR Other sectors -6,321 3,884 -4,079 -7,852 2379 -21,789 1,270
§=74 Liabilities 374,001 994,027 1,022,872  -54,510 215708 1,163,180 710,182
B Currency and deposits 2257706 755,385 574,582 211,549 107,932 847,131 597,402
81T Banks 225,706 755,385 574,582 -211,549 107,932 847,131 597,402
HA S Other sectors * * ® * * * *
B Loans 133,603 198,552 404,809 118,816 61,971 272316 137,266
AT Banks 0 0 0 0 0 0 0
HA A Other sectors 133,603 198,552 404,809 118,816 61,971 272316 137,266
B (5 S FITE ER Trade credit and advances 16,607 31,831 25,852 9,583 12,504 13,068 -1,504
HAth & & Other liabilities -1,915 8,258 17,628 47,807 33,300 30,665  -22,982
T Banks -11,318 4,341 -5,358 6,974 27,991 22,338 24,350
HAth 51 Other sectors 9,403 12,600 22,986 40,833 41,292 8,326 1,369
R EEY Reserve assets® -188,889  -57,890 -139,089  -281,996 -8,856  -250,509 -7,559

TR ST A8 ~ BRI R
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Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEET
HKS$ million
2016 2016 2016 2016 2017 2017 2017
B1E $E2E £ RES eSS EIES EIF ERES
FEHEAH 5y Standard component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr
BEAKRSRESO Capital and financial account(") -48,720 13,243 -15,778  -49,848 -5,259 4,159  -85,220
BEAER Capital account -75 -63 -49 -187 -58 273 -148
V-9 Credit 1 1 1 1 1 1 1
&7 Debit -76 -63 -50 -188 -59 -74 -149
SRIEEF Financial account -48,645 13,306 -15,729 -49,661 -5,201 4,233 -85,072
FEEAEIEER Financial non-reserve 43399  -2,786  -17,680  -28,010 40,108 80,338  -29.471
ﬁﬁgg@m assets
BEESE Direct investment 34,315 74,860 215,696 122,887 36,704 -5,651 40,107
BE Assets -114,570  -126,273  -152,522  -193,021 -171,124 -341,266  -89,797
REFERIFEE Equity and investment -129,904  -138911 -128,654 -143347 -184,594 -95,378 -81,309
SN fund shares
RIS E Equity other than 34,228 -12,977 -14,846 -19,609 -13,377 23,306 56,291
SNFRERE reinvestment of earnings
HEEEY Direct investor in direct 34,228 -12,977 -14,346 -19,609 -13,377 23,806 56,291
NER S —wite investment enterprises
EHHEERE Direct investment enterprises * * * * * * %
HEHPEREE in direct investor
irEENae ol L] Between fellow enterprises * * * * * * *
W S A Reinvestment of earnings -164,133  -125,934  -113,807 -123,738 -171,218 -119,184 -137,601
BB TE Debt instruments 15,335 12,638 -23,868 -49,674 13,470  -245,888 -8,487
B EEY Direct investor in direct =775 15,442 11,102 -88,044 8,630  -190,280 61,243
EEERE investment enterprises
EHIEFNEDN Direct investment enterprises 14,204 -546 27,517 -818 -1,035 -1,183 -24,855
EEPHCEE in direct investor
B M Between fellow enterprises 1,905 -2,258 -27,453 39,188 5,875 -54,425 -44,876
AE Liabilities 148,885 201,134 368,218 315908 207,829 335614 129,904
R RERIEE Equity and investment 168,712 177,305 247,625 239,880 165,248 154,350 101,837
RSN fund shares
UGS R E Equity other than 2,214 27,223 90,998 43,490 -4,588 =277 -63,879
SRS reinvestment of earnings
B Direct investment enterprises 2,215 27,223 90,998 43,493 -4,588 277 -63,879
HEHPEREE to direct investor
HEREEE Direct investor to direct * * * * * * *
ERHEE MR investment enterprises
i o A | Between fellow enterprises * * * * * * *
WA Reinvestment of earnings 166,497 150,082 156,626 196,390 169,836 154,627 165,715
BB TH Debt instruments -19,827 23,828 120,593 76,027 42,580 181,264 28,067
HFEEMNE Direct investment enterprises 7,165 213 5,212 58,824 22,404 33,000 -3,662
HEPHYEE to direct investor
HiEEEY Direct investor to direct -541 24,621 64,206 52,595 4,138 -4,833 5,494
HEHE M investment enterprises
T 3 2 [ Between fellow enterprises 26,452 -1,005 51,175 -35,392 16,039 153,097 26,236
BEREE Portfolio investment 720 -126,059 -238,214 -106,039 116,835 209,505 -38,869
BF Assets 41,029 -187,124 -288,361 -95,763 37,901 83,733  -102,064
RERERITE Equity and investment 271,243 94914 -33,172  -155,365  -36,918 22260  -30,672
e fund shares
SRAT Banks -4,112 2,095 -3,284 -4,085 -9,422 933 5,722
HoAt 571 Other sectors 67,131 97,009  -29,887 -151,279  -27,495 23,194  -36,394
[Etite Debt securities 112,272 -92,210  -255,189 59,602 74,819 105,993 -71,392
SRAT Banks 127,676 287  -198,937 -6,828 58,134 131,159 -91,807
HIHA Short-term 132,279 94,533 -80,306 60,667 76,128 67,816 -26,872
A Long-term -4,603 -94246  -118,630 -67,495 -17,993 63,343 -64,935
HoAh F A Other sectors -15,405 -92,497 -56,253 66,430 16,685 -25,166 20,414
S HA Short-term -1,122 9,399 -1,247 -91 -4,426 -2,342 -405
HA Long-term -14,283  -101,896 -55,006 66,521 21,111 -22,825 20,819
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
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Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEAETT
HKS$ million
2017 2018 2018 2018 2018 2019
e EES A XS Ve EES
FEHEAH 5y Standard component 4th Qtr st Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
BARESREEED Capital and financial account(” 9,831  -44,572  -45878  -27,476  -66,114 -5,018
BARERE Capital account -366 -75 -838 -135 -474 =242
V-via Credit 1 1 1 2 1 2
1= Debit -367 -76 -839 -137 -475 -243
SRERE Financial account 10,197  -44,497  -45039  -27,341  -65,641 -4,777
e EERN Financial non-reserve 83,691 29,288  -93,542  -69,064  -41,642 28,182
SrbgE® assets
EFRE Direct investment 115,727 -19,745 68,101 137,615 53,101 -72,323
V-7:3 Assets -190,543  -191,826 -55,808 -56,119 -134,853 -278,954
FRERERIIE & Equity and investment -157,280  -209,682  -111,826 -154,855 -191,892 -237,014
BN fund shares
UGS R E Equity other than 23,107 -2,920 30,921 -9,096 -3,853 -16,988
SMRERE reinvestment of earnings
B EEE Direct investor in direct 23,107 -2,920 30,921 -9,096 -3,853 -16,988
HEHA R investment enterprises
HEPFR BN Direct investment enterprises * * * * * *
HEHEREE in direct investor
Tk & (3% > fifl Between fellow enterprises * * * * * *
U S S & Reinvestment of earnings -180,387  -206,762  -142,747 -145,759 -188,039  -220,026
HEBTH Debt instruments -33,263 17,856 56,019 98,736 57,039 -41,940
HiEE A Direct investor in direct 584 21,370 20,191 22,987 -1,354 -15,845
HEHEE M investment enterprises
HIEFNEDH Direct investment enterprises 13,015 1,411 -4,956 31,980 10,569 4,995
HEBYEES in direct investor
i o | Between fellow enterprises -46,862 -4,926 40,784 43,768 47,824 -31,090
V=74 Liabilities 306,270 172,081 123,909 193,734 187,954 206,631
ERERIHL 5 Equity and investment 349,860 147,376 150,971 208,373 236,157 223,883
HE{%E fund shares
UGS E Equity other than 127,781 -65,701 -1,093 21,758 159 1,050
SNFRERE reinvestment of earnings
HEEE R Direct investment enterprises 155,747  -65,701 -1,093 21,626 159 1,050
HEHPEREE to direct investor
HEHCEEE Direct investor to direct * * * * * "
ERHEE M investment enterprises
FrE (2 2 Between fellow enterprises * * * * * *
Ut S E Reinvestment of earnings 222,078 213,078 152,064 186,615 235997 222,833
EETHE Debt instruments -43,590 24,705  -27,063  -14,639  -48,203  -17,252
HFNEMNN Direct investment enterprises -56,414 22,605 7,690 6,525 10,986 4,672
HEEES to direct investor
HPHEEY Direct investor to direct -15,340 -9,229 -18,474 -34,254 -528 -57,010
HEHERE investment enterprises
BtlE¥E R Between fellow enterprises 28,164 11,329 -16,279 13,090 -58,660 35,086
BHRNE Portfolio investment 223,312 -245,652  -158,118  -77,220 -106,692 -222,922
BE Assets -74,866  -209,182 -205,341 -128416 -114,747 -274,038
FERERIHL & Equity and investment 419,993 -101,206  -64,605 -134,516  -27,552  -53,019
HE{%H fund shares
SRAT Banks -824  -10,772 17,937  -77,702 26,012 -20,617
HAth AR Other sectors -19,168 -90,434 -82,542 -56,314 -53,564 -32,401
HEBES Debt securities -54,874  -107,976  -140,736 6,101  -87,195 -221,020
AT Banks -57,023 -69,714  -113,514 15,592 -80,087  -221,592
S HA Short-term -79,624 -20,870 -84,085 81,096 -21,459  -163,236
£H Long-term 22,601 -48,844 -29,428 -65,503 -58,628 -58,356
HA AR Other sectors 2,149 -38,263 -27,222 -9,492 -7,108 572
HIHA Short-term 538 -1,931 2,880 4,600 -3,777 -3,228
HH Long-term 1,611 -36,332 -30,102 -14,092 -3,331 3,800

BRSSP ~ EIREATET R
EOMERSET 2019FEE1F
BEBRITEE BUNGA TR

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019

-31-
Census and Statistics Department, Hong Kong Special Administrative Region



* 4 (&)
Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEATT
HKS$ million
2016 2016 2016 2016 2017 2017 2017
EES FoE ERES (eSS £ ES FF EERES
i Standard component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr
b=14 Liabilities -40,309 61,065 50,147  -10,276 78,934 125773 63,195
REFERITE & Equity and investment -39,609 44,903 25248  -11,206 19,385 19,381 25,654
He(h%E fund shares
SRIT Banks -863 1,910 364 2,287 838 649 1,053
HoAtr TR Other sectors -38,746 42,992 24,883 -8,919 18,546 18,733 24,601
[Evicess Debt securities -699 16,163 24,899 930 59,549 106,391 37,541
RAT Banks 4,421 11,501 -1,738 -6,673 30,882 44,173 12,876
HEEA Short-term 13,261 7,458 -6,197 2,520 18,979 32,851 15,074
EHA Long-term -17,682 4,043 4,458 9,193 11,904 11,322 2,198
HoAtir 51 Other sectors 3,721 4,661 26,638 7,603 28,667 62,218 24,665
SEEA Short-term 336 -6,942 437 -420 1,493 442 7,280
EHf Long-term 4,057 11,603 26,200 8,023 27,174 61,776 17,385
SRMTETR Financial derivatives 9,314 10,177 6,847 9,988 20,052 4,914 14,659
B Assets 151,771 195068 206,740 184,613 167,613 134,613 166,460
SRAT Banks 144,661 186,906 189,030 176,290 154,544 129201 152,944
EoAth A Other sectors 7,110 8,163 17,711 8,323 13,069 5,412 13,516
V=14 Liabilities -142,456  -184,891 -199,893 -174,624 -147,561 -129,699 -151,800
AT Banks -137,258  -179,135  -186,671 -168,451 -139,124 -126,975 -142,740
HAth 5 A1 Other sectors -5,199 -5,756  -13,223 -6,174 -8,437 2,725 -9,060
HARE Other investment -87,749 38,235 22,000 -54,846 -133,484 -128,431  -45,368
BE Assets 58,079 -116,463 -261,141 -2,551  -606,323 -393,143  -76,142
RSN Currency and deposits 25,756  -53,494  -201,561 26,648 -472,774 267,708  -24,240
RAT Banks 25,056 35,195 -193,138 6,479 -398,181 -216,391 48,166
HoA LR Other sectors 700  -88,689 -8,422 20,169  -74,592  -51316  -72,405
B Loans 26,673 6,490  -65,865  -72,097 -111,833  -83,762  -39,487
RIT Banks 29,374 4837  -63,561  -80,560 -111,327  -90,088  -45.735
AR Other sectors 2,701 1,654 -2,305 8,463 -506 6,327 6,248
B S (5 ERITH R Trade credit and advances 32,386 -33,724  -15898  -12,653 27,397  -10265  -16,790
Hitrig s Other assets 26,736 -35,736 22,183 55,552 -49,112  -31,409 4374
AT Banks 11,114 3,883 -20,066 44939 34,426 19377  -18.,875
AR Other sectors 15,622 -39,620 42,250 10,613  -14,686  -50,786 23,249
V=14 Liabilities -145828 154,699 259,132 -52,295 472,839 264,713 30,774
AR Currency and deposits -139,163 134,356 217,049 -104311 357222 145982  -40,100
AT Banks -139,163 134,356 217,049 -104311 357,222 145982  -40,100
HAh 51 Other sectors * * * * * * »
B Loans 25202 -20,990 -1,391 89,554 92,639 94315 42,368
PRAT Banks 0 0 0 0 0 0 0
HoAtir 1 Other sectors 25,202 -20,990 -1,391 89,554 92,639 94,315 42,368
B oS EFITET R Trade credit and advances -34,244 19,996 9,482 17,271 -22,402 9,805 10,217
Hith e Other liabilities 32,781 21,336 33,992 -54,809 45380 14,610 18,289
SRET Banks 17,643 113 27210 -52,958 31,556 4,778 29,019
HoAtir 1 Other sectors 15,138 21,223 6,782 -1,851 13,823 19,388 -10,729
EEEEE? Reserve assets® -5,246 16,092 1,951 21,651  -45309  -76,105  -55,601
BB ~ BIREIE TR R Balance of Payments, International Investment Position and
Ml 20196551 _32. External Debt Statistics of Hong Kong First Quarter 2019
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Table4 (cont’d)

BEA K SRiRF

Capital and financial account

HEATT
HKS$ million
2017 2018 2018 2018 2018 2019
PAZE E1F Y= EXE F4F EES
FEREAH AR Ay Standard component 4th Qtr IstQtr  2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
V=14 Liabilities 51,555 -36,470 47,223 51,196 8,055 51,117
B RERIL Equity and investment 15934 77,334 -1,300 31,657 7,574 35,187
FHE(7%E fund shares
$RAT Banks 2,936 -569 -1,324 2,624 886 1,216
HoAtir 51 Other sectors 12,998  -76,765 24 29,033 6,687 33,970
E%sE Debt securities 35,621 40,864 48,523 19,539 481 15,930
RIT Banks 16,029 -5,864 4,729 3,737 4,818 254
5 A Short-term 4,190 -1,797 -359 149 -6,892 2,839
EH Long-term 11,839 -4,068 4,370 3,588 2,074 2,585
HoAth TR Other sectors 19,591 46,728 53,252 15,801 5,299 15,676
SEEA Short-term -16 2,043 574 -1,266 3,191 633
EHf Long-term 19,608 44,685 52,678 17,067 2,107 15,043
SRPTETH Financial derivatives 22,138 -3,849 546 11,240 7,609 8,608
B Assets 177,843 151,806 140,274 169,252 135615 138,116
$RTT Banks 166,431 145711 134,061 161,584 124,101 130,331
HAr R Other sectors 11,412 6,094 6,214 7,668 11,514 7,784
V=14 Liabilities -155,706  -155655 -139,729 -158,012 -128,006 -129,508
AT Banks 4145862 -151,360 -133,341  -154,402 -120,465 -125376
HoAtr 5L Other sectors -9,844 4,295 -6,388 3,610 7,541 4,132
HAieE Other investment -30,862 298,535 -4,071  -140,698 4,341 314,819
B Assets 425,716  -77,195 -229921  -38,669 -206,291 810,146
EHRRITRR Currency and deposits -403,055 28,099 -161,104  -37,689 -260,640 913,077
T Banks 328,395 54479  -82,968  -67,147 -340,164 859,973
HAh A Other sectors -74,660  -26380  -78,136 29,458 79,524 53,103
B Loans 67,303 -104,172  -17,851 4,410 3,444 93811
$RAT Banks -68,906 -104,869  -19,076 -6,091 2,594  -94.481
HAh 5] Other sectors 1,603 697 1,225 1,681 850 670
B S5 ERITHR Trade credit and advances -8,483 26,690  -12,940  -17,882 5,676 30,044
Hir&E Other assets 53,125 -27,812 -38,027 21,312 45,229 -39,164
RAT Banks 32,691 9,285 3,078 -17,707 29,503 -28,531
HoA LR Other sectors 20,434  -18,527  -34,948 39,019 15,727  -10,633
V=14 Liabilities 394,854 375,729 225850 -102,029 210,632 -495,327
RIS Currency and deposits 384,027 330,494 84,154  -152,510 335264 -497,242
RAT Banks 384,027 330,494 84,154 -152,510 335264 -497,242
HAtr 5L A Other sectors * * * * * *
B Loans 42,994 66,637 94,651 44100  -68,122  -24,663
BT Banks 0 0 0 0 0 0
HA LR Other sectors 42,994 66,637 94,651 44100  -68,122  -24,663
B S (G ERITAN R Trade credit and advances 15,448  -23,995 14,489 14,193 6,190  -25,913
Hith e Other liabilities 47,615 2,593 32,556 7,811 -50,320 52,491
RIT Banks -33,459 2,720 9,635 -655  -36,050 45,574
HoAtir 51 Other sectors -14,156 -126 22,921 27,156 -14,270 6,917
EEEE? Reserve assets® 73,494  -73,786 48,503 41,723  -23,999  -32,959

SR AR o (ERIEC AR D BRI S -

(1) MRS RHBIRUCCP IR &S EA R B RIR P 280 E8E
BURES PR AEEBURE S3RH - mi BN EERIRE I
SEEIME T ORIV RIS S 50K - I RSBV E A E AR
REEERIREI > T EBERIETRED

(2) LERIBRUC P B A T G i RO E R A S B T B e X A %
F o W E A (EEEEED R ERET)) RE S EE
BRI RALA

* ESRIR P H TARERSY o BN EE (071,000
/%?% ) e/ SR A B AL A (A RS LU - BT
/L} °

BRSSP ~ EIREATET R
EOMERSET 2019FEE1F
BEBRITEE BUNGA TR

Notes : Individual figures may not add up to the total due to rounding.

-33-

(1)In accordance with the accounting rules adopted in compiling
Balance of Payments, a positive value for the balance figure in
the capital and financial account indicates a net financial inflow
while a negative value indicates a net outflow. As increases in
external assets are debit entries and decreases are credit entries,
a negative value for the reserve assets represents a net increase
while a positive value represents a net decrease.

(2) The estimates of reserve and non-reserve assets under the
Balance of Payments framework are transaction figures. Effects
of valuation changes (including price changes and exchange rate
changes) and reclassifications are not taken into account.

*For some sub-components of financial account, data are not
released due to relatively insignificant value (less than
HKS$10 million) and / or in order to safeguard confidentiality of
information provided by individual establishments.

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019
Census and Statistics Department, Hong Kong Special Administrative Region
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FA BRI R RFHE

Table 5 Net investment flows by sector
HEHATT
HKS$ million
Y EAHRE Y SR Investment component / Sector 2005 2006 2007 2008 2009 2010 2011
R Direct investment 54,867 -20,698 -44,955 77,371 28421 -122,026 1,868
T Banks 19,908 19,736 31,970 23,694 46,094 85,163 79,330
HoAth 5 Other sectors 34,960 -40,433 76,925 53,677 74,514 207,189 -77,461
BAKH Portfolio investment 241,708  -203,731 410,930  -281,141  -310,083  -442,460 -10,979
$R1T Banks 272,077 -196,249 152,707 271,145 35,778 -179,943 6,280
HoAthr 57 Other sectors -169,630 7,482 -163,637 9,996 274,305  -262,517 -17,259
SRLTETEHR Financial derivatives 30,502 25,925 43,534 63,338 24,560 18,677 20,884
AT Banks 21,685 15,467 40,439 28,202 5,759 2,948 16,977
HoAthr 57 Other sectors 8,817 10,457 3,095 35,136 18,801 15,729 3,907
HaRE Other investment -8,154 54,291 -183,150 111,659 784,930 520,552 -36,210
AT Banks 9,676 41,298 64,398 240,471 627,157 483,126  -151,178
HeAtr 551 Other sectors -17,830 95,589  -247,548  -128,812 157,774 37,427 114,968
s Total -164,492  -144,213  -195,501 -28,774 470,987 -25,257 -24,437
;AT Banks 220,809  -202,344 289,514 21,222 643,232 391,293 -48,592
HoAtr 551 Other sectors -143,683 58,132 -485,015 49,996  -172,245  -416,550 24,155
=D Yyl Investment component / Sector 2012 2013 2014 2015 2016 2017 2018
EE Direct investment -102,623 -50,250 -85,718 794,800 447,758 186,887 239,071
$RAT Banks 702 76,428 86,541 98,238 158,301 55,670 82,970
HoAthr 57 Other sectors -101,921  -126,678  -172,259 696,561 289,457 131,217 156,101
B Portfolio investment 31,592 -386,077 -64,384  -970,938  -469,591 264,159  -587,682
AT Banks 38,112 483,717 34,427 -114,259 -89,396 146,310  -302,303
HoAtr 551 Other sectors 6,520 97,640 98,811  -856,680  -380,195 117,849  -285,379
SMITETE Financial derivatives 15,208 54,661 118,359 99,178 36,327 61,763 15,545
AT Banks 9,234 31,855 82,841 83,604 25,371 48,421 5,889
HoAthr 57 Other sectors 5,974 22,806 35,518 15,575 10,955 13,342 9,656
HMSE Other investment 241,665 354,856 97,795 230,531  -106,368  -338,144 158,107
1T Banks 7,206 186,570  -193,828 68,810  -118,737  -342,622 9,242
HoAtr 551 Other sectors 234,458 168,286 291,623 161,720 12,369 4,478 148,864
gt Total 122,658 -26,810 66,052 153,570 91,874 174,666  -174,959
RIT Banks 22,373 -188,864 9,981 136,393 24,460 292,221 -204,202
HoAthr 575 Other sectors 145,031 162,054 56,070 17,177 -67,414 266,886 29,243

EHEBIIULST T - BIRSGEET R
HIMEE ST 201945512 3.
BERFITHE BUTS TR

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019
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Table 5 (cont’d)

EABIEI R EREFHE

Net investment flows by sector

HE T

HKS$ million

2016 2016 2016 2016 2017 2017 2017

F1FE EyE EXES 2= EAES 2 B3R

B AR 5 B Investment component / Sector Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr 2nd Qtr 3rd Qtr
EEE Direct investment 34,315 74,860 215,696 122,887 36,704 -5,651 40,107
1T Banks 7,368 44,869 59,159 46,905 9,149 12,573 20,688

FAh A Other sectors 26,948 29,991 156,537 75,982 27,555 -18,224 19,419
BHEE Portfolio investment 720 -126,059  -238214  -106,039 116,835 209,505 -38,869
RIT Banks 118,281 15,793 -203,595 -19,874 80,433 176,914 272,155

HoAth 5 Other sectors -117,560  -141,852 -34,619 -86,165 36,402 32,591 33,286
SRfTETR Financial derivatives 9,314 10,177 6,847 9,988 20,052 4,914 14,659
AT Banks 7,403 7,771 2,359 7,839 15,420 2,227 10,204
A5 Other sectors 1,912 2,406 4,488 2,149 4,632 2,687 4,456
HAKEE Other investment -87,749 38,235 -2,009 54,846  -133,484  -128,431 -45,368
;AT Banks -78,205 178,384 32,506 -186,411  -155,155  -145,898 27,526

HoAtr 551 Other sectors 9,544 -140,149 30,497 131,565 21,672 17,467 17,842

&t Total -43,399 -2,786 -17,680 -28,010 40,108 80,338 29,471
AT Banks 54,847 246,818  -174,583  -151,541 -50,153 45,817 -68,789

HAh A1 Other sectors 98,245 249,604 156,903 123,531 90,261 34,521 39,319

2017 2018 2018 2018 2018 2019

VS S Y= H3FE ErES EES

PR ER ST SR Investment component / Sector 4th Qtr Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
EHERE Direct investment 115,727 -19,745 68,101 137,615 53,101 272,323
AT Banks 13,260 22,241 34,183 29,058 41,970 -10,920

HoAthr 571 Other sectors 102,467 2,496 33,918 108,557 11,131 -61,403
BAEE Portfolio investment 223312 -245,652  -158,118 277,220 -106,692  -222,922
;AT Banks -38,882 86,919  -101,629 -55,749 -58,006  -240,739

EAth 5 Other sectors 15,570  -158,733 -56,489 21,471 -48,686 17,817
SRTETR Financial derivatives 22,138 -3,849 546 11,240 7,609 8,608
AT Banks 20,570 -5,649 720 7,182 3,636 4,955

HoAthr 51 Other sectors 1,568 1,800 -174 4,058 3,973 3,653
Hige& Other investment -30,862 298,535 -4,071  -140,698 4,341 314,819
SRAT Banks -14,042 273,539 -11,333  -244,110 -8,854 285,293

HoAth 5 Other sectors -16,819 24,996 7,262 103,412 13,195 29,527

s Total 83,691 29,288 93,542 -69,064 -41,642 28,182
AT Banks -19,095 158,730 -78,060  -263,619 21,254 38,588

FAth 5 Other sectors 102,786 -129,442 -15,483 194,555 20,388 -10,406

SR HIEERIRA G o (B RS DI AR SR 5 -

Note : Individual figures may not add up to the total due to rounding.

TR ST A8 ~ BRI R
Ml 20196551 _35-
ERRITBIE BUSETER
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Table 6 International Investment Position by standard component
(position as at end of period)
HEHATT
HKS million

FEAEEH AL ) Standard component 2005 2006 2007 2008 2009 2010 2011
B Assets 12,093,958 15,574,380 21,905,020 18,192,819 20,679,697 23,230,015 24,061,964
HEERE Direct investment 4,271,695 5,907,082 8,643,784 6,653,194 7,204,443 8,078,041 8,767,706
BrERIT B S % Equity and investment fund shares 3,186,320 4,698,065 7,342,850 5,235,600 5,811,062 6,604,961 7,088,854
EHRHTEEHERY Direct investor in direct 3,186,320 4,698,065 7,342,850 5,235,600 5,811,062 6,604,961 7,088,854
HRHE investment enterprises
HIEE PR Direct investment enterprises * * * * * * *
®EaH in direct investor
s 2 [ Between fellow enterprises * * * * * * *
BEBTE Debt instruments 1,085,375 1,209,017 1,300,933 1,417,594 17393382 1,473,079 1,678,852
HREEEHER Direct investor in direct 747,547 821,127 937,319 991,054 975235 1,076,378 1,240,775
Ak investment enterprises
ERHCE MR ERE Direct investment enterprises 164,384 172,664 181,310 215,071 216,206 155,064 147,165
Eila in direct investor
HhE 2 [ Between fellow enterprises 173,445 215225 182,304 211,468 201,941 241,637 290,912
BRRE Portfolio investment 3,384,731 4,513,498 6,074,091 4,318,241 6,293,449 7,226,016 6,412,471
ERERIR A B 4R Equity and investment fund shares 1,766,398 2,634,772 4,014,215 2,132,764 3,867,975 4,522,750 3,719,084
T Banks 22,346 24,851 40,216 16,081 18,913 24,505 19,702
HoAthr 551 Other sectors 1,744,051 2,609,920 3,973,998 2,116,683 3,849,062 4,498.246 3,699,383
RS Debt securities 1,618,333 1,878,727 2,059,876 2,185,478 2,425,474 2,703,265 2,693,387
T Banks 1,044,877 1,274,778 1,376,300 1,531,891 1,579,762 1,773,104 1,819,788
paskili Short-term 210,750 353,143 414,193 572,807 387,484 603,221 900,485
A Long-term 834,127 921,636 962,107 959,084 1,192,278 1,169,883 919,303
HoAtir 551 Other sectors 573,456 603,949 683,576 653,587 845712 930,161 873,600
A Short-term 50,006 53,749 43,784 81,453 138,483 145275 126,121
H# Long-term 523,449 550,199 639,792 572,134 707,229 784,887 747,479
EHPTETR Financial derivatives 133,288 175204 373,619 675311 379,224 456,899 539,244
1T Banks 100,277 131,839 263,752 611,710 267476 335442 418,192
HAh A Other sectors 33,010 43,365 109,867 63,601 111,748 121,457 121,052
RAHRE Other investment 3,419,316 3,993,551 5,725,589 5,273,447 4,898,883 5,471,734 6,242,028
BRI Currency and deposits 3,026,940 3,490,421 4,820,233 4,461,786 4,059,858 4,320,628 4,683,234
T Banks 2,478,559 2,870,199 3,898,688 3,538,193 3,187,236 3,366,819 3,688,999
HoAthr 5 Other sectors 548,381 620,222 921,545 923,593 872,623 953,809 994,235
=2 /¢ Loans 274,635 363,387 627,751 646,952 646,911 940,524 1,315,262
T Banks 218,058 310,632 470,141 558317 606,080 898,427 1,271,092
FoAtr 551 Other sectors 56,577 52,754 157,610 88,635 40,831 42,097 44,170
5 EEFITEN K Trade credit and advances 63,412 69,185 77,700 76,620 103,776 111,854 143,899
HAth&E Other assets 54,330 70,558 199,906 88,089 88,337 98,729 99,633
AT Banks 16,666 30,674 38,462 36,612 33,459 43,812 46,850
FeAthr 551 Other sectors 37,664 39,883 161,443 51,478 54,878 54,917 52,784
FHEEE Reserve assets 884,928 985,045 1,087,938 1,272,625 1,903,698 1,997,325 2,100,513
B o 2 TR _3%- D brral Dot Satiaics of ong Kong Fre Guarter 2010
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Table 6 (cont’d)

R R Y B B R BT GRS )

International Investment Position by standard component
(position as at end of period)

HEETT

HKS$ million

TEELH R ET 53 Standard component 2012 2013 2014 2015 2016 2017 2018
BE Assets 26,858,009 29,124,790 32,391,456 33,824,494 35,738,819 42,810,015 42,933,469
HERE Direct investment 9,872,565 10,483,476 12,358,515 13,230,813 13,526,856 15,922,862 16,469,271

RN IR B R ()8

Equity and investment fund shares 7,933,081 8,492,826 10,060,004 10,504,631 10,745,870 12,820,141 13,193,299

HEREEHER Direct investor in direct 7,933,081 8,492,826 10,060,004 10,504,631 10,745,870 12,820,141 13,193,220
B investment enterprises

EHECE S ERE Direct investment enterprises * * * * * * *

REE in direct investor

irirakioe S| Between fellow enterprises * * * * * * *

HEHITE Debt instruments 1,939,485 1,990,650 2,298,512 2,726,182 2,780,985 3,102,722 3,275,973

ERHTEEHERY Direct investor in direct 1,462,032 1,523,822 1,667,141 1,744,815 1,774,552 1,870,621 2,001,234
B investment enterprises

HREE RN Direct investment enterprises 167,277 167,787 184,333 219,326 278,868 305957 278,371

EaEH in direct investor

irdEakise Sl Between fellow enterprises 310,176 299,042 447,038 762,041 727,565 926,144 996,368

BRRE Portfolio investment 7,651,474 8,693,567 9,077,706 9,755,518 10,601,538 13,471,122 12,506,087

REREATR B B 81 Equity and investment fund shares 4,692,958 5,379,364 5,726,673 6,160,639 6,779,422 9,398,148 7,852,188

T Banks 26,506 33,543 37,918 47,322 57,051 79,498 100,123

HoAth 57 Other sectors 4,666,452 5,345,821 5,688,755 6,113,317 6,722,371 9,318,650 7,752,065

EEs Debt securities 2,958,515 3,314,203 3,351,034 3,594,879 3,822,116 4,072,974 4,653,899

T Banks 1,935,949 2,473,442 2454298 2,571,988 2,784321 2929473 3,276,640

FaHA Short-term 992,502 1,442,487 1,291,304 1,081,692 892,066 854,127 910,773

I Long-term 943,447 1,030,955 1,162,994 1,490,296 1,892,254 2,075,345 2,365,867

EAtr 5 Other sectors 1,022,566 840,761 896,736 1,022,891 1,037,795 1,143,501 1,377,259

A Short-term 166,321 149,838 48,312 45,581 32,445 38,920 41,703

RH Long-term 856,245 690,923 848,424 977,310 1,005,350 1,104,582 1,335,556

ERLTETR Financial derivatives 661,540 568,018 623,511 641,099 858,089 616,936 635570

FiESi] Banks 488,937 514,449 570,592 583,432 800,571 576,770 590,638

HoAthr 5 Other sectors 172,602 53,570 52,919 57,667 57,518 40,166 44,932

RARE Other investment 6,341,960 6,966,882 7,784,175 7,416,130 7,757,749 9,426,949 9,997,648

BRI Currency and deposits 4,508,420 4,784,512 5,681,131 5,323,927 5,546,079 6,857,416 7,310,059

T Banks 3,653,232 3,881,442 4,643,097 4,322,573 4,438,697 5,390,846 5,777,555

HoAtr 551 Other sectors 855,188 903,070 1,038,034 1,001,354 1,107,382 1,466,570 1,532,504

=24 Loans 1,587,872 1,900,135 1,803,030 1,804,658 1,900,492 2228887 2,348,984

T Banks 1,512,374 1,814,169 1,757,882 1,763,532 1,865,891 2,207,135 2,329,689

HoAth 57 Other sectors 75,498 85,966 45,149 41,126 34,601 21,752 19,295

HE B EE TR Trade credit and advances 151,715 164,457 166,126 161,561 191,399 201,042 199,580

HAth# Other assets 93,954 117,779 133,887 125984 119,779 139,604 139,025

T Banks 42,406 69,625 80,903 71,908 53,698 55,343 55,470

HoAth 57 Other sectors 51,548 48,154 52,983 54,076 66,081 84,261 83,555

HEEE Reserve assets 2,330,471 2,412,847 2,547,549 2,780,934 2,994,588 3,372,146 3,324,892

EABEIVEUL S - ~ BRI E TR R Balance of Payments, International Investment Position and

MRl 201965 1R _37. External Debt Statistics of Hong Kong First Quarter 2019
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Table 6 (cont’d)

PR pRER o B BRI R R GHAREE)

International Investment Position by standard component
(position as at end of period)

BHEET
HKS$ million
TAEGH ER oy Standard component 2005 2006 2007 2008 2009 2010 2011
=i Liabilities 8,618,313 11,465,579 18,067,643 13,292,828 14,977,487 18,058,897 18,539,057
EERE Direct investment 4,408,929 6,087,936 9,570,927 6,768,369 7,709,128 9,038,830 9,198,323
PRI B R (A Equity and investment fund shares 3,540,756 5,147,401 8,566,965 5,710,731 6,612,096 7,761,067 7,849,935
BEHE R E R Direct investment enterprises 3,540,756 5,147,401 8,566,965 5,710,731 6,612,096 7,760,477 7,849,001
"EE to direct investor
EETEEHEER Direct investor to direct * * * * * * *
B investment enterprises
rirskive | Between fellow enterprises * * * * * * *
BEETE Debt instruments 868,174 940,536 1,003,962 1,057,637 1,097,032 1,277,763 1,348,388
B ERE Direct investment enterprises 360,781 415,042 478,125 500,622 530,201 601,716 684,204
REE to direct investor
EHEEEH ERH Direct investor to direct 242,181 230,195 252,055 271,193 279,301 344,965 319,678
i3k investment enterprises
irirskive | Between fellow enterprises 265211 295299 273,782 285,822 287,530 331,082 344,506
BERE Portfolio investment 1,383,344 2,018,754 3,726,025 1,781,904 2,643,179 3,218,473 2,792,761
R RO B R e (A Equity and investment fund shares 1,299,073 1,927,068 3,382,906 1,662,400 2,529,409 3,074,029 2,562,428
T Banks 52,039 86,180 130,864 56,377 76,117 84,242 45112
HoAl A Other sectors 1,247,034 1,840,888 3,252,042 1,606,023 2,453,292 2,989,787 2,517,315
s Debt securities 84,271 91,686 343,118 119,504 113,770 144,444 230,333
SRIT Banks 58,669 56,130 232,219 66,695 60,968 68,602 112,103
FEEA Short-term 24,065 28217 194,186 31,307 24,547 33,004 53,238
= Long-term 34,605 27912 38,033 35,388 36,421 35,598 58,865
HoAl A Other sectors 25,602 35,557 110,899 52,809 52,802 75,842 118,230
FEH Short-term 1,918 2,555 2,852 1,777 2,639 5,473 19,598
R=H Long-term 23,683 33,002 108,047 51,032 50,163 70,369 98,633
BESTETAR Financial derivatives 132,575 158,338 253,836 572,647 310,478 389,750 477,351
AT Banks 109,939 128,021 224,512 543,187 267,053 345336 425951
HoAthr 51 Other sectors 22,636 30,317 29,323 29,460 43,425 44,415 51,400
BRE Other investment 2,693,465 3,200,551 4,516,855 4,169,907 4,314,701 5,411,844 6,070,623
WK Currency and deposits 2,274,055 2,614,144 3,658,612 3,645,719 3,725,691 4,671,323 5,166,711
SRIT Banks 2,274,055 2,614,144 3,658,612 3,645,719 3,725,691 4,671,323 5,166,711
HAth 51 Other sectors * * * * * * *
B Loans 285282 457,767 580,751 371,537 447,654 544,179 681,702
BT Banks 0 0 0 0 0 0 0
HoAthr S Other sectors 285282 457,767 580,751 371,537 447,654 544,179 681,702
B Z {5 SR Trade credit and advances 72,576 67,591 68,418 58,544 62,519 109,308 130,171
HAth & Other liabilities 61,552 61,049 209,074 94,108 78,837 87,035 92,040
T Banks 10,766 14,656 30,806 37,518 25,804 31,185 41,153
HAh A Other sectors 50,786 46,393 178,268 56,589 53,033 55,849 50,887
B EE R O Net International Investment Position '~ 3,475,645 4,108,801 3,837,378 4,899,991 5,702,211 5,171,117 5,522,906
SR EERWN Additional items related to
Mg - reserve assets:
Poclo =il =1/-4 Reserve-related liabilities 1,194 256 380 371 365 249 196
FEERRT Foreign currency deposits with 78,680 50,966 102,744 142,085 79,911 91,697 116,134
BISF R resident banks
BRI S AT - BIPSSETE R Balance of Payments, International Investment Position and
MRl 201965 1R _3g. External Debt Statistics of Hong Kong First Quarter 2019
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Table 6 (cont’d)

T RREAH GER 7y B VB R~ AR )

International Investment Position by standard component
(position as at end of period)

HEHBT
HKS million
SAEGH ER oy Standard component 2012 2013 2014 2015 2016 2017 2018
=i Liabilities 21,266,228 23,247,802 25,642,687 26,049,747 26,792,066 31,705,060 32,793,614
EERE Direct investment 10,509,009 11,346,667 12,714,522 13,697,329 14,142,152 16,943,530 17,465,035
H AR B R (A Equity and investment fund shares 9,151,891 9,952,394 11,211,149 12,142,071 12,412,433 14,921,730 15,419,631
EERAECEYER Direct investment enterprises 9,150,672 9,951,219 11,210,745 12,141,701 12,411,880 14,907,626 15,401,584
REE to direct investor
HIEFR A A H R Direct investor to direct * * * * * * *
FARHE investment enterprises
ok 1 2 R Between fellow enterprises * * * * * * *
HEBITE Debt instruments 1,357,118 1,394,272 1,503,373 1,555,258 1,729,719 2,021,801 2,045,404
HREA M E R Direct investment enterprises 648,892 665290 595408 672274 765247 834,966 856,397
b e) to direct investor
E?%L&%%%‘E%& Direct investor to direct 312,048 321,746 397,128 384,418 525,020 491,874 544,071
FARSHE investment enterprises
irieeRive Sl | Between fellow enterprises 396,178 407,237 510,837 498,566 439451 694,960 644,936
EFRE Portfolio investment 3,743,476 4,045,845 4,085,771 3,592,197 3,390,773 4,477,249 4,247,049
REREAIS & B (8 Equity and investment fund shares 3,488,057 3,783,558 3,791,498 3,253,655 3,030,638 3,923,015 3,531,987
RAT Banks 57,122 84,236 69,574 68,818 66,996 93,882 79,075
HA LA Other sectors 3,430,935 3,699,322 3,721,924 3,184,836 2,963,642 3,829,133 3,452912
EBES Debt securities 255419 262,287 294273 338,543 360,135 554234 715,062
PRAT Banks 126,594 169,745 184,145 174,451 184,505 290,429 341,741
A Short-term 68,813 111,964 83,038 93,314 111,384 185,918 176,876
I Long-term 57,780 57,782 101,106 81,137 73,121 104,511 164,865
HoAtlr 51 Other sectors 128,825 92,542 110,129 164,091 175,629 263,805 373,320
FE A Short-term 24,438 12,735 22,482 13,489 8,917 16,849 20,966
a3ili Long-term 104,387 79,807 87,647 150,602 166,712 246,957 352,355
SERPTET R Financial derivatives 638,743 512,067 550,279 575,675 827,046 550,899 584,385
T Banks 509,949 485,943 523,043 538473 786,287 526,896 562,838
HoAth 51 Other sectors 128,795 26,124 27,236 37,202 40,759 24,003 21,547
RARRE Other investment 6,375,000 7,343,223 8,292,115 8,184,545 8,432,094 9,733,381 10,497,145
SRR Currency and deposits 5,335,105 6,072,882 6,600,998 6,345,016 6,435,811 7,371,869 7,953,328
T Banks 5,335,105 6,072,882 6,600,998 6,345,016 6,435,811 7,371,869 7,953,328
HAh A Other sectors * * * * * * *
Bk Loans 803,819 992,537 1,374,526 1,483,616 1,596,196 1,922,361 2,096,772
T Banks 0 0 0 0 0 0 0
HAth 5] Other sectors 803,819 992,537 1,374,526 1,483,616 1,596,196 1,922,361 2,096,772
B o (S5 BRI Trade credit and advances 149,222 181,176 206,444 196,200 208,337 223,506 220,996
HAt & Other liabilities 86,854 96,628 110,148 159,714 191,751 215,646 226,048
T Banks 29,498 28,948 23,660 31,766 23,920 46,254 28,585
HAth 5] Other sectors 57,357 67,680 86,488 127,948 167,831 169,391 197,463
B ERE O Net International Investment Position 5,591,781 5,876,988 6,748,769 7,774,747 8,946,753 11,104,955 10,139,855
HEEEEEERRN Additional items related to
MHImEE : reserve assets:
Poil-r v =g =4 Reserve-related liabilities 182 320 286 256 315 386 314
TEIERARTT Foreign currency deposits with 129,150 145349 121,089 141,107 207,283 219,636 214,350
RIS resident banks
SRR SRR G o (ERISEE A R D BAE A % - Notes : Individual figures may not add up to the total due to rounding.
(1) HEETE~TFE 2B R Y E B 4 il (S 4 (1) Net International Investment Position is the difference between
= R o total external financial assets and total external financial liabilities.
* EHREEAREE (DR1,000847T ) R /BRI {E R B * Data are not released due to relatively insignificant value (less than
AL AR BE RS DURE: - BUER T 16 - HKS$10 million) and / or in order to safeguard confidentiality of
information provided by individual establishments.
B ARE PR ST S ~ BPSAETE T R Balance of Payments, International Investment Position and
EMERGET 2019EE1E -39- External Debt Statistics of Hong Kong First Quarter 2019
FRERITHE BUNSetE Census and Statistics Department, Hong Kong Special Administrative Region
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Table 7 International Investment Position by broad component
(position as at end of period)

HEHTT
HKS$ million
G4 R ER 5 Broad component 2005 2006 2007 2008 2009 2010 2011
K Assets 12,093,958 15,574,380 21,905,020 18,192,819 20,679,697 23,230,015 24,061,964
EERE Direct investment 4,271,695 5,907,082 8,643,784 6,653,194 7,204,443 8,078,041 8,767,706
HERERIIC E BB HR Equity and investment fund shares 3,186,320 4,698,065 7,342,850 5,235,600 5,811,062 6,604,961 7,088,854
EBTA Debt instruments 1,085,375 1,209,017 1,300,933 1,417,594 1,393,382 1,473,079 1,678,852
EFRE Portfolio investment 3,384,731 4,513,498 6,074,091 4,318,241 6,293,449 7,226,016 6,412,471
WSHEFIRS &G 4(5%  Equity and investment fund shares 1,766,398 2,634,772  4,014215 2,132,764 3,867,975 4,522,750 3,719,084
BB Debt securities 1,618,333 1,878,727 2,059,876 2,185478 2425474 2,703,265 2,693,387
S HA Short-term 260,757 406,892 457,976 654260 525967 748,496 1,026,606
=HA Long-term 1,357,576 1,471,835 1,601,900 1,531,218 1,899,507 1,954,770 1,666,782
EHLTETR Financial derivatives 133,288 175,204 373,619 675311 379,224 456,899 539,244
RRE Other investment 3,419,316 3,993,551 5,725,589 5,273,447 4,898,883 5,471,734 6,242,028
BRI Currency and deposits 3,026,940 3,490,421 4,820,233 4,461,786 4,059,858 4,320,628 4,683,234
£ Loans 274,635 363,387 627,751 646,952 646911 940,524 1,315,262
(S S FITERK Trade credit and advances 63,412 69,185 77,700 76,620 103,776 111,854 143,899
HAth & Other assets 54,330 70,558 199,906 88,089 88,337 98,729 99,633
BHEE Reserve assets 884,928 985,045 1,087,938 1,272,625 1,903,698 1,997,325 2,100,513
=i Liabilities 8,618,313 11,465,579 18,067,643 13,292,828 14,977,487 18,058,897 18,539,057
EHERE Direct investment 4,408,929 6,087,936 9,570,927 6,768,369 7,709,128 9,038,830 9,198,323
BRI SRS 4R Equity and investment fund shares 3,540,756 5,147,401 8,566,965 5,710,731 6,612,096 7,761,067 7,849,935
EBTA Debt instruments 868,174 940,536 1,003,962 1,057,637 1,097,032 1,277,763 1,348,388
BRI Portfolio investment 1,383,344 2,018,754 3,726,025 1,781,904 2,643,179 3,218,473 2,792,761
BRI S SR Equity and investment fund shares 1,299,073 1,927,068 3,382,906 1,662,400 2,529,409 3,074,029 2,562,428
EBES Debt securities 84,271 91,686 343,118 119,504 113,770 144,444 230,333
HA Short-term 25,983 30,772 197,038 33,084 27,186 38,477 72,835
H=HA Long-term 58,288 60,914 146,080 86,421 86,584 105,967 157,498
SeRtTETR Financial derivatives 132,575 158,338 253,836 572,647 310,478 389,750 477,351
RURE Other investment 2,693,465 3,200,551 4,516,855 4,169,907 4,314,701 5,411,844 6,070,623
SUEFIEER Currency and deposits 2,274,055 2,614,144 3,658,612 3,645719 3,725,691 4,671,323 5,166,711
B2 Loans 285282 457,767 580,751 371,537 447,654 544,179 681,702
== ViR Trade credit and advances 72,576 67,591 68,418 58,544 62,519 109,308 130,171
ot & E Other liabilities 61,552 61,049 209,074 94,108 78,837 87,035 92,040
BB B RE O Net International Investment Position () 3,475,645 4,108,801 3,837,378 4,899,991 5,702,211 5,171,117 5,522,906
SR EEERN Additional items related to
HHnER : reserve assets:
EHEE AR Reserve-related liabilities 1,194 256 380 371 365 249 196
/= IR T Foreign currency deposits with 78,680 50,966 102,744 142,085 79,911 91,697 116,134
TR resident banks
B o 2 TR 10- D brral Dot Satiaics of ong Kong Fre Guarter 2010

BRRRTTEHE BUFGTR

Census and Statistics Department, Hong Kong Special Administrative Region



= 7 (& TEMERRAH R ER 7 BRI R AR )

Table 7 (cont’d) International Investment Position by broad component
(position as at end of period)

HEET

HKS$ million

MAFELH AR I Broad component 2012 2013 2014 2015 2016 2017 2018
& Assets 26,858,009 29,124,790 32,391,456 33,824,494 35,738,819 42,810,015 42,933,469
EERE Direct investment 9,872,565 10,483,476 12,358,515 13,230,813 13,526,856 15,922,862 16,469,271
AERIIC SRS (7% Equity and investment fund shares 7,933,081 8,492,826 10,060,004 10,504,631 10,745,870 12,820,141 13,193,299
EF TR Debt instruments 1,939,485 1,990,650 2,298,512 2,726,182 2,780,985 3,102,722 3,275,973
ERRE Portfolio investment 7,651,474 8,693,567 9,077,706 9,755,518 10,601,538 13,471,122 12,506,087
AERIICEEE 0% Equity and investment fund shares 4,692,958 5,379,364 5,726,673 6,160,639 6,779,422 9,398,148 7,852,188
EBES Debt securities 2,958,515 3,314,203 3,351,034 3,594,879 3,822,116 4,072,974 4,653,899
A Short-term 1,158,824 1,592,324 1,339,616 1,127,273 924,511 893,047 952,475
R Long-term 1,799,692 1,721,878 2,011,418 2,467,606 2,897,605 3,179,927 3,701,423
BRIt ETR Financial derivatives 661,540 568,018 623,511 641,099 858,089 616,936 635,570
R E Other investment 6,341,960 6,966,882 7,784,175 7,416,130 7,757,749 9,426,949 9,997,648
BRI Currency and deposits 4,508,420 4,784,512 5,681,131 5,323,927 5,546,079 6,857,416 7,310,059
FK Loans 1,587,872 1,900,135 1,803,030 1,804,658 1,900,492 2,228,887 2,348,984
H B {EEFTHARK Trade credit and advances 151,715 164,457 166,126 161,561 191,399 201,042 199,580
Fptr & Other assets 93,954 117,779 133,887 125984 119,779 139,604 139,025
EEEE Reserve assets 2,330,471 2,412,847 2,547,549 2,780,934 2,994,588 3,372,146 3,324,892
=i Liabilities 21,266,228 23,247,802 25,642,687 26,049,747 26,792,066 31,705,060 32,793,614
EHERE Direct investment 10,509,009 11,346,667 12,714,522 13,697,329 14,142,152 16,943,530 17,465,035
AERIIC ARS8 Equity and investment fund shares 9,151,891 9,952,394 11,211,149 12,142,071 12,412,433 14,921,730 15,419,631
EBLTHE Debt instruments 1,357,118 1,394,272 1,503,373 1,555,258 1,729,719 2,021,801 2,045,404
BBRRE Portfolio investment 3,743,476 4,045,845 4,085,771 3,592,197 3,390,773 4,477,249 4,247,049
HAERIIC SRS (7% Equity and investment fund shares 3,488,057 3,783,558 3,791,498 3,253,655 3,030,638 3,923,015 3,531,987
EBES Debt securities 255,419 262,287 294273 338,543 360,135 554,234 715,062
peLE] Short-term 93,251 124,699 105,520 106,804 120,301 202,767 197,842
RHA Long-term 162,168 137,589 188,753 231,739 239,833 351,467 517,220
seRtTETR Financial derivatives 638,743 512,067 550,279 575,675 827,046 550,899 584,385
RRE Other investment 6,375,000 7,343,223 8,292,115 8,184,545 8,432,094 9,733,381 10,497,145
BRI Currency and deposits 5,335,105 6,072,882 6,600,998 6,345,016 6,435,811 7,371,869 7,953,328
B3R Loans 803,819 992,537 1,374,526 1,483,616 1,596,196 1,922,361 2,096,772
M B {5 EFITHARK Trade credit and advances 149,222 181,176 206,444 196,200 208,337 223,506 220,996
HAtr &R Other liabilities 86,854 96,628 110,148 159,714 191,751 215,646 226,048
B~ Net International Investment Position () 5,591,781 5,876,988 6,748,769 7,774,747 8,946,753 11,104,955 10,139,855
SRR EA N Additional items related to
MHEE - reserve assets:
BREERIEE Reserve-related liabilities 182 320 286 256 315 386 314
HIERRIT Foreign currency deposits with 129,150 145349 121,089 141,107 207,283 219,636 214,350
B ERL resident banks
B o 2 TR a1 Etrnel Dbt S0 of Hong Kong it Ouares 2019
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Table 7 (cont’d) International Investment Position by broad component
(position as at end of period)

HEATT

HKS million

2016 2016 2016 2016 2017 2017 2017

EIES BT $i3E 4z E1FE PF $I3F

TEREAE B 7y Broad component Ist Qtr 2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr
=23 Assets 34,249,160 34,552,480 36,075,655 35,738,819 37,522,797 39,185,611 40,944,737
EHEERE Direct investment 13,541,578 13,560,924 14,045,867 13,526,856 14,132,234 14,826,357 15,361,875

HSREFIRYHs 4988 Equity and investment fund shares 10,812,142 10,847,773 11,310,460 10,745,870 11,346,213 11,780,616 12,302,889
e m=] Debt instruments 2,729,435 2,713,151 2,735,407 2,780,985 2,786,021 3,045,741 3,058,986
EHFRE Portfolio investment 9,780,270 9,952,011 10,827,846 10,601,538 11,292,645 11,705,228 12,707,677

HEREFIREE R 17 8 Equity and investment fund shares 6,109,843 6,126,296 6,731,631 6,779,422 7,462,128 7,872,694 8,736,508

EE s Debt securities 3,670,427 3,825,714 4,096,214 3,822,116 3,830,517 3,832,534 3,971,168
yLt Short-term 999,462 892,703 973,828 924,511 847,838 785,049 813,611

= HA Long-term 2,670,964 2,933,011 3,122,386 2,897,605 2,982,678 3,047,486 3,157,557
SEETETR Financial derivatives 729,763 745,584 632,314 858,089 621,879 608,629 628,654
RURE Other investment 7,389,785 7,496,039 7,758,369 7,757,749 8,402,042 8,860,222 8,971,361
EHERIERK Currency and deposits 5317,579 5,363,125 5,566,107 5,546,079 6,054,028 6,373,455 6,428,111
=4 Loans 1,780,508 1,771,545 1,837,079 1,900,492 2,018,668 2,114,605 2,158,384
G SRITENT R Trade credit and advances 129,436 163,181 179,023 191,399 164,401 175471 192,406
oAt Other assets 162,262 198,189 176,160 119,779 164,946 196,692 192,460
FEEE Reserve assets 2,807,764 2,797,922 2,811,259 2,994,588 3,073,998 3,185,175 3,275,169
={i- Liabilities 25,633,183 26,067,111 27,362,981 26,792,066 28,284,636 29,544,739 30,428,751
EERE Direct investment 13,591,895 13,738,692 14,527,413 14,142,152 15,101,216 15,792,185 16,365,178

RERERIT S R e (] Equity and investment fund shares 12,081,949 12,205,699 12,873,514 12,412,433 13,256,303 13,759,313 14,301,042
EBIA Debt instruments 1,509,946 1,532,993 1,653,899 1,729,719 1,844,913 2,032,871 2,064,136
BERE Portfolio investment 3,293,587 3,351,520 3,701,779 3,390,773 3,695,150 3,933,552 4,197,606

BRI S SR Equity and investment fund shares 2,958,368 3,005,677 3,326,228 3,030,638 3,291,123 3,430,489 3,671,018

B Debt securities 335,219 345842 375551 360,135 404,027 503,063 526,588
EEA Short-term 125,358 125,549 119,726 120,301 142,272 175,970 198,579
R Long-term 209,861 220,293 255825 239,833 261,755 327,093 328,009
BRETETA Financial derivatives 681,996 751,911 648,218 827,046 543,396 542,188 540,830
RURE Other investment 8,065,705 8,224,989 8,485,571 8,432,094 8,944,873 9,276,814 9,325,136
SIEFIEER Currency and deposits 6,225,669 6,358,818 6,576,742 6435811 6,816,805 7,003,689 6,977,151
=14 Loans 1,486,177 1,470,526 1,469,605 1,596,196 1,711,438 1,830,787 1,876,852
== GiINEINE Trade credit and advances 162,540 182,644 192,123 208,337 186,600 197,404 207,849
oAt & s Other liabilities 191,318 213,001 247,101 191,751 230,030 244,935 263,285
BPER B BME O Net International Investment Position () 8,615,977 8,485,369 8,712,673 8,946,753 9,238,162 9,640,873 10,515,986
B EEARN Additional items related to
Wﬂﬂ@ﬁ : reserve assets:
BEERIEE Reserve-related liabilities 249 242 272 315 344 278 374
R T Foreign currency deposits with 145,763 156,435 162,634 207,283 221,240 211,187 216,871
VMR resident banks
i ool TR a- D brral Dot Satiaics of ong Kong Fre Guarter 2010

ERFIHTEE BUFSt R Census and Statistics Department, Hong Kong Special Administrative Region
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International Investment Position by broad component
(position as at end of period)

* 71 (&
Table 7 (cont’d)

HEBIT

HKS$ million

2017 2018 2018 2018 2018 2019

A EES H2E H3FE FAE EES

MAFEAH R EN 7 Broad component 4th Qtr 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Ist Qtr
&E Assets 42,810,015 43,623,599 43,751,945 43,210,087 42,933,469 44,178,263
EHEERE Direct investment 15,922,862 16,117,711 16,303,673 16,419,238 16,469,271 16,994,927

R RO P B B e (7 88

Equity and investment fund shares

12,820,141 12,924,119 13,103,477 13,193,091 13,193,299 13,740,511

EB LR Debt instruments 3,102,722 3,193,592 3,200,197 3,226,147  3,275973 3,254,416
BHRE Portfolio investment 13,471,122 13,871,776 13,655,302 13,051,530 12,506,087 13,863,902
HAERIRE RST8] Equity and investment fund shares 9,398,148 9,546,543 9,193,747 8,539,929 7,852,188 8,886,237
EBE Debt securities 4,072,974 4,325,234 4,461,555 4,511,601 4,653,899 4,977,665
A Short-term 893,047 949,298 1,010,795 946,514 952,475 1,136,113
£ Long-term 3,179,927 3375936 3,450,760 3,565,087 3,701,423 3,841,552
SEHETETR Financial derivatives 616,936 667,217 692,869 661,804 635,570 643,930
RRE Other investment 9,426,949 9,511,637 9,711,369 9,740,954 9,997,648 9,237,363
IR Currency and deposits 6,857,416 6,811,605 6,960,621 7,028,922 7,310,059 6,440,220
K Loans 2228887 2348747 2354442 2352187 2348984 2,446,080
B EEFTHN K Trade credit and advances 201,042 174,995 187,645 205,054 199,580 170,451
HAth & Other assets 139,604 176,290 208,662 154,790 139,025 180,612
EEEE Reserve assets 3,372,146 3,455,257 3,388,731 3,336,561 3,324,892 3,438,141
=i Liabilities 31,705,060 31,989,758 32,773,786 33,015,100 32,793,614 33,345,841
EEERE Direct investment 16,943,530 16,962,183 17,550,548 17,762,632 17,465,035 17,941,449
PHEFIRE AR 298] Equity and investment fund shares 14,921,730 14,823,588 15,376,266 15,690,646 15,419,631 15,987,505
fEF LA Debt instruments 2,021,801 2,138,596 2,174,282 2,071,987 2,045,404 1,953,944
EBRRE Portfolio investment 4,477,249 4,336,689 4,338,526 4,374,665 4,247,049 4,768,503
PHERE ARS8 Equity and investment fund shares 3,923,015 3,768,562 3,723,524 3,734,460 3,531,987 4,060,617
s Debt securities 554,234 568,126 615,003 640,205 715,062 707,885
A Short-term 202,767 189,167 203,853 181,962 197,842 184,973
£ Long-term 351,467 378,959 411,149 458,243 517,220 522,913
SeRtTETR Financial derivatives 550,899 621,982 616,657 617,730 584,385 602,419
RURE Other investment 9,733,381 10,068,904 10,268,055 10,260,073 10,497,145 10,033,470
BEHEHITERK Currency and deposits 7,371,869  7,745909 7,799,891 7,616,391 7,953,328 7,462,828
Bk Loans 1,922,361 1,885,811 1,972,431 2,143,304 2,096,772 2,095,244
B S S FITFNK Trade credit and advances 223,506 200,373 213,857 226,916 220,996 196,342
HAth &R Other liabilities 215,646 236,811 281,876 273,462 226,048 279,056
BRI~ TR E O Net International Investment Position (" 11,104,955 11,633,841 10,978,159 10,194,986 10,139,855 10,832,422
HEEEERRN Additional items related to
MEMIEE - reserve assets:
R A Reserve-related liabilities 386 344 402 442 314 623
HFERRT Foreign currency deposits with 219,636 223,436 199,176 215,550 214,350 217,272
HISf 7L resident banks

R VAR G o (BB AR A BB -

(1) EIFESCET#HER I MR E S B R A T
Z IR

BB T ~ BT R
MGG 20196515
BRRRTTEHE BUFGTR

Notes : Individual figures may not add up to the total due to rounding.

(1) Net International Investment Position is the difference between
total external financial assets and total external financial
liabilities.

Balance of Payments, International |nvestment Position and
_43- External Debt Statistics of Hong Kong First Quarter 2019
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Table 8 External Debt (position as at end of period)
HEETT
HKS million
A, BEAEAR CET oy Sector / Standard component 2005 2006 2007 2008 2009 2010 2011
BT General government 12,227 12,990 13,421 13,096 11,017 10,426 10,827
FTH Short-term * * * * * * *
EsEs Debt securities 0 0 0 0 0 0 0
E0 74 Loans 0 0 0 0 0 0 0
BRI Currency and deposits * * * * * * *
HoAth 5% & (5 Other debt liabilities 0 0 0 0 0 0 0
HY Long-term 12,227 12,990 13,421 13,096 11,017 10,426 10,827
(EviiEces Debt securities 12,227 12,990 13,421 13,096 11,017 10,426 10,827
=074 Loans 0 0 0 0 0 0 0
HoAth fE% & (5 Other debt liabilities 0 0 0 0 0 0 0
SRER Monetary authority 1,668 3,169 4,014 4,645 2,300 2,971 883
Vi Short-term 1,194 256 398 377 369 254 201
B85 Debt securities * * * * * * *
K Loans 1,001 0 0 0
EWRIERK Currency and deposits 0 0 0 0
HAth E% & (5 Other debt liabilities 193 256 398 377 369 254 201
=~ Long-term 474 2,913 3,616 4,268 1,931 2,717 683
(Evitces Debt securities 474 2,913 3,616 4,268 1,931 2,717 683
K Loans 0 0 0 0 0 0 0
HAth E% & (5 Other debt liabilities 0 0 0 0 0 0 0
ST Banks 2,343,491 2,684,930 3,921,637 3,749,932 3,812,463 4,771,110 5,319,967
yicz:ih Short-term 2,280,535 2,625,721 3,835,726 3,645,206 3,717,846 4,668,269 5,205,922
(Evices Debt securities 24,065 28,217 194,186 31,307 24,547 33,004 53,238
I=e4 Loans 0 0 0 0 0 0 0
BRI Currency and deposits 2,247,058 2,584,674 3,613,131 3,580,066 3,670,540 4,607,504 5,115,117
HAth B & (E Other debt liabilities 9,412 12,830 28,409 33,834 22,758 27,762 37,567
A Long-term 62,956 59,209 85912 104,726 94,617 102,841 114,045
EEs Debt securities 34,605 27912 38,033 35,388 36,421 35,598 58,865
HK Loans 0 0 0 0 0 0 0
BRI Currency and deposits 26,997 29471 45481 65,653 55,151 63,819 51,594
HirEGAE Other debt liabilities 1,354 1,826 2,397 3,685 3,046 3,424 3,586
HAr 51 Other sectors 420,351 591,149 920,902 521,738 602,691 771,782 969,279
AT Short-term 137,091 261,776 421,510 118,372 136,125 380,124 369,917
B Debt securities 1,918 2,555 2,852 1,777 2,639 5473 19,598
ik Loans 48,055 174,832 199,969 35,251 42955 234,555 191,079
BRI Currency and deposits 0 0 0 0 0 0 0
B G5 ERITAN K Trade credit and advances 67,866 60,483 66,646 57,587 62,323 108,897 130,171
HAthfEws & (E Other debt liabilities 19,252 23907 152,042 23,757 28,208 31,200 29,070
A Long-term 283,260 329,372 499,392 403,366 466,566 391,657 599,362
B 55 Debt securities 10,983 17,100 91,010 33,668 37,215 57,226 87,123
I=v /4 Loans 236,226 282,935 380,782 336,286 404,699 309,624 490,622
B G (& S RITHMNK Trade credit and advances 4,710 7,107 1,772 956 196 411 *
HiEG A& Other debt liabilities 31,341 22230 25,828 32,456 24,456 24396 21,616
HEELE . ATEEE Direct investment: intercompany lending 868,174 940,536 1,003,962 1,057,637 1,097,032 1,277,763 1,348,388
EHEE R EE Debt liabilities of direct investment 360,781 415,042 478,125 500,622 530,201 601,716 684,204
REENE AL enterprises to direct investor
BEHCEEH ERH Debt liabilities of direct investor to 242,181 230,195 252,055 271,193 279,301 344,965 319,678
ARENEBAR direct investment enterprises
T Jgs 13 2 AT (85 Debt liabilities between fellow 265211 295299 273,782 285,822 287,530 331,082 344,506
=i enterprises
B MBS R Gross External Debt 3,645,910 4,232,773 5,863,936 5,347,049 5,525,503 6,834,051 7,649,344

EBEIE S T ~ BT R

EOMERSET 2019FEE1F
BEBRITEE BUNGA TR
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Table 8 (cont’d) External Debt (position as at end of period)
HEHBIT
HKS$ million
SR, REAEAH R oy Sector / Standard component 2012 2013 2014 2015 2016 2017 2018
BTk General government 10,837 10,778 9,744 18,640 18,326 27,033 26,287
FTH Short-term * * * * * * *
(Etice Debt securities 0 0 0 0 0 0 0
HK Loans 0 0 0 0 0 0 0
BRI Currency and deposits * * * * * * *
HAtnE &5 Other debt liabilities 0 0 0 0 0 0 0
=AY Long-term 10,837 10,778 9744 18,640 18326 27,033 26,287
(Eviisces Debt securities 10,837 10,778 9,744 18,640 18,326 27,033 26,287
K Loans 0 0 0 0 0 0 0
HAth B & A Other debt liabilities 0 0 0 0 0 0 0
] Monetary authority 4,317 2,114 1,984 3,362 3,367 3,603 3,543
i Short-term 188 328 293 263 323 397 326
BB Debt securities * * * * * * *
K Loans 0 0 0 0 0 0
BRI Currency and deposits 0 0 0 0 0 0
HirEHAE Other debt liabilities 188 328 293 263 323 397 326
HY Long-term 4,130 1,787 1,690 3,100 3,044 3,206 3217
B Debt securities 4,130 1,787 1,690 3,100 3,044 3,206 3217
ik Loans 0 0 0 0 0 0 0
HoAth {575 & {5 Other debt liabilities 0 0 0 0 0 0 0
ST Banks 5,491,196 6,271,576 6,808,803 6,551,233 6,644,236 7,708,552 8,323,655
AT Short-term 5,405,299 6,184,444 6,618,761 6,385,346 6,487,183 7,512,817 8,068,432
(Evice Debt securities 68,813 111,964 83,038 93314 111,384 185,918 176,876
HK Loans 0 0 0 0 0 0 0
BRI Currency and deposits 5,310,054 6,046,255 6,515,373 6,265,623 6,355911 7,285,041 7,868,648
HAthE% & 5 Other debt liabilities 26432 26226 20,349 26409 19,888 41,859 22,908
=AY Long-term 85897 87,131 190,042 165887 157,053 195735 255,223
(Eviices Debt securities 57,780 57,782 101,106 81,137 73,121 104,511 164,865
K Loans 0 0 0 0 0 0 0
BRI Currency and deposits 25051 26,627 85,624 79,393 79,900 86,828 84,681
HoAth 5% & (5 Other debt liabilities 3,066 2,722 3,311 5357 4,032 4,396 5,677
oAt SRR Other sectors 1,124,068 1,321,043 1,765,859 1,949,853 2,126,301 2,548,428 2,858,722
AT Short-term 424,960 497,027 580,106 602,182 618,351 714,294 783,289
(Evitees Debt securities 24,438 12,735 22,482 13,489 8,917 16,849 20,966
H3K Loans 230,333 273,707 324,594 351417 364,288 437,725 482,320
BRI Currency and deposits 0 0 0 0 0 0 0
B 55 ERITANK Trade credit and advances 149,222 181,176 206,444 196200 208,337 223,506 220,996
HiEG A& Other debt liabilities 20,967 29,409 26,586 41,076 36,809 36,214 59,007
HY Long-term 699,108 824,015 1,185,753 1,347,671 1,507,950 1,834,134 2,075,433
B Debt securities 89,421 67,242 76213 128863 145342 216,718 322,851
I=C/¢ Loans 573,485 718,830 1,049,932 1,132,199 1,231,908 1,484,636 1,614,452
& DS EFITAT R Trade credit and advances * * * * * * *
HAth B & (A Other debt liabilities 36,202 37,944 59,608 86,609 130,699 132,780 138,130
HERE : ATEES Direct investment: intercompany lending 1,357,118 1,394,272 1,503,373 1,555,258 1,729,719 2,021,801 2,045,404
EHEEE R Debt liabilities of direct investment 648,892 665,290 595408 672274 765,247 834966 856,397
ReEaENEs A enterprises to direct investor
HESEEHER Debt liabilities of direct investor to 312,048 321,746 397,128 384,418 525,020 491,874 544,071
BRI AE direct investment enterprises
gk Jo 13 = R A (575 Debt liabilities between fellow 396,178 407,237 510,837 498,566 439,451 694,960 644,936
== enterprlses
BEHMETRAEAE Gross External Debt 7,987,537 8,999,783 10,089,76110,078,346 10,521,948 12,309,416 13,257,610

EBEIE S T ~ BT R

EOMERSET 2019FEE1F
BEBRITEE BUNGA TR
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Table 8 (cont’d)

BIMRT (BIRERT)

External Debt (position as at end of period)

HE#ET
HKS$ million
2016 2016 2016 2016 2017 2017 2017
F1E EtyEsS £ RES ErEs £k $2E $3E
Gl EEAEAH B oy Sector / Standard component IstQtr  2ndQtr  3rdQtr  4thQtr  IstQw  2ndQtr  3rd Qtr
BRotehs General government 18,303 18,106 18,880 18,326 27,022 27,907 27,785
yiz2- Ul Short-term * * * * * * *
[ttt Debt securities 0 0 0 0 0 0 0
HK Loans 0 0 0 0 0 0 0
BRI Currency and deposits * * * * * * *
HAtnE & A Other debt liabilities 0 0 0 0 0 0 0
HY Long-term 18,303 18,106 18,880 18,326 27,022 27,907 27,785
(Eviisces Debt securities 18,303 18,106 18,880 18,326 27,022 27,907 27,785
ik Loans 0 0 0 0 0 0 0
HiEHAE Other debt liabilities 0 0 0 0 0 0 0
SRER Monetary authority 3,404 3,392 3,600 3,367 3,527 3,299 3,232
HTH Short-term 256 249 279 323 353 286 383
(EHEE 2 Debt securities * * * * * * *
K Loans 0 0 0 0 0
BRI Currency and deposits 0 0 0 0 0
HAth H% & (5 Other debt liabilities 256 249 279 323 353 286 383
=~ Long-term 3,148 3,143 3,320 3,044 3175 3,012 2,849
(Eviices Debt securities 3,148 3,143 3,320 3,044 3,175 3,012 2,849
K Loans 0 0 0 0 0 0 0
HiEG A& Other debt liabilities 0 0 0 0 0 0 0
ST Banks 6,449,216 6,593,887 6,846,549 6,644,236 7,090,078 7,316,927 7,332,097
izl Short-term 6,298,723 6,436,804 6,677,681 6,487,183 6,914,617 7,122,888 7,140,846
EgEs Debt securities 108,790 115,927 109,673 111,384 133,121 166,379 181,707
I=¢4 Loans 0 0 0 0 0 0 0
BRI Currency and deposits 6,145,881 6,275,401 6,495,195 6355911 6,730,471 6,910,105 6,884,532
HAthE% & (5 Other debt liabilities 44,053 45476 72,813 19,888 51,025 46,404 74,608
Ay Long-term 150,493 157,083 168,868 157,053 175461 194,039 191,251
(Evices Debt securities 65,248 69,442 83,238 73,121 84,836 96,196 93,550
K Loans 0 0 0 0 0 0 0
EERIERK Currency and deposits 79,788 83,417 81,547 79900 86,333 93,584 92,619
HoAth 5% & {5 Other debt liabilities 5,457 4225 4,083 4,032 4292 4259 5,081
HA R Other sectors 1,930,001 1,955,446 1,992,093 2,126,301 2,228,273 2,431,745 2,488,610
AT Short-term 571,911 594,189 590,156 618,351 635197 684,526 714,845
B Debt securities 16,569 9,622 10,053 8,917 9,151 9,591 16,872
HK Loans 346,192 344,150 334,652 364,288 396,450 412,553 434,968
BRI Currency and deposits 0 0 0 0 0 0 0
S E RN Trade credit and advances 162,540 182,644 192,123 208,337 186,600 197,404 207,849
HiEH A& Other debt liabilities 46,610 57,773 53,328 36,809 42,995 64,978 55,156
A Long-term 1,358,090 1,361,257 1,401,937 1,507,950 1,593,076 1,747,218 1,773,765
EE Debt securities 123,162 129,602 150,387 145342 146,722 199,978 203,824
I=¢4 Loans 1,139,985 1,126,376 1,134,953 1,231,908 1,314,988 1,418,233 1,441,884
E G (5 EFITATE Trade credit and advances * * * * * * *
HAth (%5 & (5 Other debt liabilities 94,943 105278 116,597 130,699 131,366 129,007 128,057
HEYNE . AHEES Direct investment: intercompany lending 1,509,946 1,532,993 1,653,899 1,729,719 1,844,913 2,032,871 2,064,136
HEHEE IR Debt liabilities of direct investment 701,534 701,920 708,111 765247 860,732 895319 896,159
REHENEEAR enterprises to direct investor
HEEEH AR Debt liabilities of direct investor to 381,486 405,193 469,242 525,020 503,408 500,110 506,396
BFRNFEE AR direct investment enterprises
i Jo 103 = R R (575 Debt liabilities between fellow 426,927 425880 476,545 439,451 480,773 637,442 661,580
AR enterprises
BEOMETELEAE Gross External Debt 9,910,870 10,103,824 10,515,021 10,521,948 11,193,813 11,812,749 11,915,861

BRSSP ~ EIREATET R
EOMERSET 2019FEE1F
BEBRITEE BUNGA TR
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Table 8 (cont’d)

BIMER (BKBRT)

External Debt (position as at end of period)

HEHSIT
HKS million
2017 2018 2018 2018 2018 2019
P4ZE H1E $oE g RES g e F1E
Sl FEAELH B 7y Sector / Standard component 4th Qtr IstQtr  2ndQtr  3rdQtr  4th Qtr Ist Qtr
BUR RS General government 27,033 26,446 26,528 26,048 26,287 26,655
HTH Short-term * * * * * *
(EHEE 27 Debt securities 0 0 0 0 0 0
2074 Loans 0 0 0 0 0 0
BEWRIERK Currency and deposits * * * * * *
HiEH A& Other debt liabilities 0 0 0 0 0 0
Ay Long-term 27,033 26,446 26,528 26,048 26,287 26,655
(Evices Debt securities 27,033 26,446 26,528 26,048 26,287 26,655
E0 74 Loans 0 0 0 0 0 0
HAthfE5% & (5 Other debt liabilities 0 0 0 0 0 0
SRR Monetary authority 3,603 4,125 3,890 3,855 3,543 3,395
AT Short-term 397 355 414 455 326 635
(vt Debt securities * * * * * *
I=G/4 Loans 0 0 0 0
BRI Currency and deposits 0 0 0 0
A EEE S Other debt liabilities 397 355 414 455 326 635
H Long-term 3,206 3,770 3,476 3,400 3,217 2,760
B Debt securities 3,206 3,770 3,476 3,400 3217 2,760
I=e4 Loans 0 0 0 0 0 0
HAth B & (A Other debt liabilities 0 0 0 0 0 0
ST Banks 7,708,552 8,071,324 8,141,803 7,950,043 8,323,655 7,872,804
Vicz:uh Short-term 7,512,817 7,877,191 7,953,130 7,766,737 8,068,432 7,624,374
(Etice Debt securities 185918 175216 188,130 163,746 176,876 164,182
ik Loans 0 0 0 0 0 0
BRI Currency and deposits 7,285,041 7,658,330 7,711,602 7,545,238 7,868,648 7,387,098
HirEGAE Other debt liabilities 41,859 43,646 53,397 57,752 22,908 73,093
Ay Long-term 195,735 194,133 188,673 183,307 255223 248430
(Evitees Debt securities 104,511 100,084 94,663 107,019 164,865 166,593
ik Loans 0 0 0 0 0 0
BRI Currency and deposits 86,828 87,580 88,289 71,153 84,681 75,729
HirEGAE Other debt liabilities 4,396 6,469 5,721 5,134 5,677 6,108
EoAth T Other sectors 2,548,428 2,535,135 2,710,836 2,920,332 2,858,722 2,838,502
AT Short-term 714,294 700,467 763,183 810,789 783289 760,137
B Debt securities 16,849 13,951 15,723 18,216 20,966 20,791
K Loans 4377725 430,075 449,548 491,612 482320 483,089
BRI Currency and deposits 0 0 0 0 0 0
B G5 SRITHNK Trade credit and advances 223506 200,373 213,857 226916 220,996 196,342
HoAth {5755 & {5 Other debt liabilities 36,214 56,068 84,055 74,045 59,007 59,916
Ay Long-term 1,834,134 1,834,668 1,947,653 2,109,543 2,075,433 2,078,365
B 57 Debt securities 216,718 248,658 286,482 321,775 322,851 326,905
ik Loans 1,484,636 1,455,736 1,522,883 1,651,691 1,614,452 1,612,155
E G (S EFITATE Trade credit and advances * * * * * *
HoAth &% & {5 Other debt liabilities 132,780 130,274 138,288 136,076 138,130 139,304
HERE : AFEEE Direct investment: intercompany lending 2,021,801 2,138,596 2,174,282 2,071,987 2,045,404 1,953,944
B ERE Debt liabilities of direct investment 834,966 882,322 899,038 831,932 856,397 798,141
REENE AL enterprises to direct investor
HEHCE B ERH Debt liabilities of direct investor to 491,874 564,869 554,146 521,993 544,071 517,964
L sise i NliEvEa=ti direct investment enterprises
Tk i 2 7 [ AE 75 Debt liabilities between fellow 694,960 691,405 721,099 718,062 644,936 637,839
=i enterprises
BHOME S Gross External Debt 12,309,416 12,775,626 13,057,340 12,972,265 13,257,610 12,695,300

AR EPNVEGIRAG o (R AR SR -

* EPNEEEE (DI1,000835T) K B Ry (o (B A B AT
HAVERHS LR - BB AR T4 -

EBEIE S T ~ BT R

EOMERSET 2019FEE1F
BEBRITEE BUNGA TR

Notes :  Individual figures may not add up to the total due to rounding.

* Data are not released due to relatively insignificant
HKS$10 million) and
confidentiality
establishments.
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Chart 1 Net flows of current account
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Chart 2 Current account balance as a ratio to GDP
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Chart 3 Net flows of financial account (non-reserve)
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Chart 4 Overall Balance of Payments as a ratio to GDP
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Chart 5 International Investment Position (position as at end of period)
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Chart 6 External Debt (position as at end of period)
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Concepts and definitions

4.1 Balance of Payments (BoP), International
Investment Position (I[P) and External Debt (ED)
statistics are important macroeconomic aggregates that
summarise the external transactions and positions of an
economy with the rest of the world. They are important
for monetary and financial monitoring and policy
deliberations in both the domestic and international
contexts.

4.2 BoP and IIP statistics of Hong Kong are
compiled in accordance with international standards as
stipulated in the Sixth Edition of the Balance of Payments
and International Investment Position Manual released
by the International Monetary Fund (IMF) in 2009. ED
statistics of Hong Kong are compiled according to the
2013 External Debt Statistics: Guide for Compilers and
Users published by the Inter-agency Task Force on
Finance Statistics chaired by the IMF.  Concepts
inherent in these two international guidelines are
harmonised with each other.

Concept of residents of an economy

4.3 The concept of “resident” is crucial to the
compilation of BoP, IIP and ED statistics. Practically,
residents of an economy include individuals and
organisations. According to international standards, for
individuals, residents refer to those who normally stay in
the economic territory of the economy, irrespective of
their nationality. If an individual has stayed in the
economy for at least 12 months or intends to do so, he /
she is considered as normally staying in that economy.
For organisations, residents refer to those which
ordinarily operate in the economic territory of the
economy. The economic territory is the geographic
territory under the effective control of the government of
that economy. Conceptually, the residence status of
individuals and organisations depends on their centre of
predominant economic interest.

4.4 For example, a foreign domestic helper working
in Hong Kong is regarded as a resident of Hong Kong.
A branch of a foreign bank operating in Hong Kong is
defined as a resident organisation.

4.5 On 1 July 1997, Hong Kong became a Special
Administrative Region of the People’s Republic of
China.  Under the “One Country, Two Systems”
principle, transactions and positions in assets and
liabilities vis-a-vis the mainland of China are treated as
external transactions and external positions respectively.

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019
Census and Statistics Department, Hong Kong Special Administrative Region



BRI P

4.6  BIRUCTPE TR - A A 4tR
SAE—EFEEMIRIN (—fgE 1 51 &) F0K
et RS 2 ) (AR REIFERZE) #ITHY

4.7  SEBRHEIERCCFEREER MRS ¢ (2)
HHEIRE & (b) BAKRERIRS -

(a) £ERRES

48 HERFEEERBAFEERZHEBENE
P~ HR#s ~ FIRU AR ZRUX AR R

BRI

49  EYRRBIRF LR EY RRB BN
% - BYIRF LRI E 5 G BB P IR
EE CURMAE CUBE » MG Aol s o [ A ik 7 T 1 L 5
B o BOIGR - A EIE R —TH E R R R
PRSP ET4RET 2 PRI FT A HEERE SR A - HRREE
JFA > YIRS EESMIN i prA 2 A
BHEY) - 55— J7H - ERE RS HENE
PIRERIEAR A GV A& EEAVEER - (HER
BEVFTARECEY - FREYIERC R EZ AR
BEVIRFEA - GYIRRF DU 48 BG i = [y E—
HERIGHE SR CORECEE - 7Ei s SR
fitifH -

410  HEAAFLOREGHY EYIIR P A BT
LTiprAfE YA EREY) > BEhS—INLERE
Ayl T wtE s VPR R BUE RS - ATIA K
MR E A - Hofip B s & 2 (VAR EE) - B
il BRI - RIBRR RS IRS  SRREE -

R AIRS~

411 WU A SRR P B JE U R JE (S /Y S ik
# AERREERER TOEERESE T HERHE
ZET - REIREE RE IR B -

BB T - B ETE R
HONMERGRET 2019FH] =
TR RIS BURGE

Balance of Payments

4.6 BoP is a statistical statement that systematically
summarises, for a specific time period (typically a year or
a quarter), the economic transactions of an economy with
the rest of the world (i.e. between residents and
non-residents).

4.7 A complete BoP account comprises two broad
accounts: (a) the current account; and (b) the capital and
financial account.

(a) Current account

4.8 The current account measures the flows of goods,
services, primary income and secondary income between
residents and non-residents.

Goods and services account

4.9 The goods and services account records external
transactions in goods and services. The goods account
covers principally exports and imports as shown in
merchandise trade statistics, but adjusted for coverage
and valuation. For example, one major adjustment for
coverage is the adoption of the change of ownership
principle in the BoP statistical system. Following this
principle, goods sent abroad for processing without a
change of ownership are not covered in the goods
account. On the other hand, for goods sold under
merchanting, although the goods involved have never
been entered into the economy where the owner resides
in, they are recorded in the goods account of the owner’s
economy given that there has been a change of ownership
of the goods. The goods account values both exports
and imports of goods on the same basis of free-on-board
(f.o.b.) from the economy of export, thus providing
symmetrical valuation.

4.10  While the goods sent abroad for processing
without a change of ownership are not covered in the
goods account of an economy, the manufacturing services
performed on these goods by a processor in another
processing economy are covered in its services account.
Other services cover a wide range of economic activities,
including transport, travel, insurance and pension
services, financial services, etc.

Primary income account

4.11  The primary income account shows the amounts
receivable and payable abroad in return for providing /
obtaining use of labour, financial resources or natural
resources to / from non-residents.

Balance of Payments, International Investment Position and
External Debt Statistics of Hong Kong First Quarter 2019
Census and Statistics Department, Hong Kong Special Administrative Region



412 FIRUGA L EZCE (e S s s - 8
BSR4 B AR F 2 B T e AT IR YU
o AT REHMEMERNEE > HKE - H
REWE ~ MR FEHR - BN RIT S REE K
BENDIREREA] (EFRE -~ SR E - HMEE
FIGEREEE ) &Y - FRHELLIhRE SRy
ek > SESEILU TN RN SRR S 8T -

A AMS

413 ZRUARRFRE i EREIEERZ FHEK
R o HEER IRt AT RE RINT BUE R A HRE
P B8 B Rl I T e 7] O (B (L PR [ ey 5C
5y o BIT- R IR TSR ~ 395K BT IR ROR IR -

414  KEEBEEAETEE  EEREUCOFEEREA
e HH LIRS BB ZHIECR - EEERIET
SCHRAREH e M AR B UG R A8 e s Rl R T
EEERIIETTECNR © AHEL > (BT SRR A ELA S
Aate ez L HE e R E £ E T RCR -

4.15 IR E R U A2 2R R AT S o4
WA (BB e A R e e B AR B A
ERE B2 -

(b) AR 2~
B

416 EARFPEEAMEAEY IFEE - JFE
R ZE (AIPSIEAILLRE ) HYE SRR BV EIMS) -
BRI H T B A R > T8 R &S
s L] E A PR S

BB T - B ETE R
HONMERGRET 2019FH] =
TR RIS BURGE

4.12  Primary income mainly comprises compensation
of employees and investment income. Compensation of
employees is income for the contribution of labour inputs
to the production process. Investment income is the
return for providing financial resources; it consists of
dividends, reinvested earnings, interest and so on.
Investment income is classified by functional category of
financial assets and liabilities (direct investment,
portfolio investment, other investment and reserve
assets).  For more detailed information on these
functional categories, please refer to the sub-section on
financial account below.

Secondary income account

4.13  The secondary income account records current
transfers between residents and non-residents. Current
transfers are transactions in which real or financial
resources that are likely to be consumed immediately or
shortly are provided without the receipt of equivalent
economic values in return. Examples include workers’
remittances, donations, official assistance and pensions.

4.14  Current transfers are unilateral in nature and are
offsetting entries in the BoP account for one-sided
transactions.  Credit entries in this account reflect
offsetting entries to the receipt of aforesaid real and
financial resources from other economies. Conversely,
debit entries recorded are offsets to the provision of such
real and financial resources to other economies.

4.15 Secondary income, together with primary
income, affects gross national disposable income which
has a direct and immediate effect on an economy’s
pattern of consumption in a specified period.

(b) Capital and financial account
Capital account

4.16 The capital account measures external
transactions in capital transfers, and the acquisition and
disposal of non-produced, non-financial assets (such as
trademarks and brand names). Examples of capital
transfers include forgiveness of debts by creditors, and
cash transfers involving the acquisition or disposal of
fixed assets.
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Financial account

4.17 The financial account records transactions in
financial assets and liabilities between residents and
non-residents. It shows how an economy’s external
transactions are financed. Transactions in the financial
account are classified by function (i.e. the purpose of the
investment) into direct investment, portfolio investment,
financial derivatives, other investment and reserve assets.

Direct investment

4.18  Direct investment refers to external investment in
which an investor of an economy acquires a lasting
interest and a significant degree of influence or an
effective voice in the management of an enterprise
located in another economy. For statistical purpose, an
effective voice is taken as being equivalent to a holding
of 10% or more of the voting power in an enterprise.

Portfolio investment

4.19  Portfolio investment refers to investment in
non-resident equity securities and debt securities (e.g.
bonds and notes, money market instruments), other than
that included in direct investment or reserve assets.
Compared with direct investors, portfolio investors in
equity securities and debt securities of non-resident
enterprises have no lasting interest or influence in the
management of the enterprises concerned. A holding of
less than 10% of the voting power in an enterprise is
regarded as portfolio investment.

Financial derivatives

4.20 Financial derivatives are financial instruments
that are linked to a specific financial instrument or
indicator or commodity, and through which specific
financial risks can be traded in financial markets in their
own right. Financial derivatives include option-type
contracts (e.g. warrants and options) and forward-type
contracts (e.g. futures, interest rate swaps, currency
swaps, forward rate agreements, forward foreign
exchange contracts).

Other investment

4.21 Other investment refers to other financial claims
on and liabilities to non-residents that are not classified
as direct investment, portfolio investment, financial
derivatives or reserve assets. Other investment includes
non-marketable loans, currency and deposits, trade
credits and advances, and other assets / liabilities.
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Reserve assets

4.22  Reserve assets are external assets that are readily
available to and controlled by the monetary authority of
an economy (which refers to the Hong Kong Monetary
Authority in the case of Hong Kong) for meeting balance
of payments financing needs, for intervention in
exchange markets to regulate the currency exchange rate
of that economy, and for other related purposes (such as
maintaining confidence in the currency and the economy,
and serving as a basis for foreign borrowing).

423  The overall BoP balance of Hong Kong is the
balance of the set of transactions in the current account
and capital and financial account (except reserve assets),
plus net errors and omissions if any. If an economy
receives more foreign currencies than it pays in its
external transactions in goods, services, income and
investment, it has a BoP surplus. In other words, a BoP
surplus reflects an overall net inflow of funds to an
economy from the rest of the world. Conversely, there
will be a BoP deficit which is equal to its overall net
outflow of funds.

International Investment Position

424 1IP is a balance sheet showing the stock of
external financial assets and liabilities of an economy at a
particular time point. The difference between the
external financial assets and liabilities is the net IIP of the
economy, which represents either its net claim on or net
liability to the rest of the world.

4.25 Being fully consistent with the BoP financial
account, IIP is also categorised by type of investment.
Assets and liabilities are divided into direct investment,
portfolio investment, financial derivatives and other
investment. The asset side of IIP also includes the
reserve assets.

426  While the BoP financial account measures
transactions in external financial assets and liabilities of
an economy occurred during a period, IIP reflects the
level of such assets and liabilities at a particular time
point. The former involves a flow concept, whilst the
latter refers to a stock concept.
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4.27  Transactions are economic flows during a
specific time period. On the other hand, stocks are
positions in, or holdings of, assets and liabilities at a
particular time point.  Transactions in assets and
liabilities, among other factors, will affect the stock of
these assets and liabilities. In addition to transactions,
price changes and exchange rate variations as well as
other adjustments (e.g. reclassifications, unilateral
cancellation of debts) also have an impact on the value of
the stock of an economy’s external financial assets and
liabilities when expressed in the local currency of the
economy.

4.28 Price and exchange rate variations affect the
valuation of components of financial assets and liabilities
such as equity securities and debt securities. Price
variations reflect the holding gains or losses of such
securities during the reference period. In estimating the
price variations of equity securities and debt securities,
data on individual share prices for equity securities listed
on the Hong Kong Exchanges and Clearing Limited and
market indices for those listed in overseas stock and debt
markets are used. Exchange rate variations are
estimated based on the exchange rates of relevant
currencies.

External Debt

429  Gross ED, at a particular time point, is the
outstanding amount of those actual current, and not
contingent, liabilities that are owed to non-residents by
residents of an economy and that require payment of
principals and / or interests by the debtors at some time
points in the future.

430  Contingent liabilities are not included in ED.
Contingent liabilities are commitments to undertake
certain responsibilities in case some well-defined
conditions are fulfilled. For a liability to be included in
ED, it must be actually existing and be outstanding.
Debt includes arrears of principal and interest. Any
commitments to provide economic values in the future
generally do not constitute claims until and unless
ownership of relevant items is changed, services are
rendered, or income accrues.

431  According to this international definition, apart
from borrowing from abroad, ED of Hong Kong can also
arise through normal trading and banking businesses.
For instance, a trade credit extended by an exporter in the
United States to an importer in Hong Kong is part of
Hong Kong’s ED. Likewise, deposits placed by
non-residents in a bank in Hong Kong constitute ED of
Hong Kong’s banking sector.
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432  Gross ED is the sum of the non-equity liability
components in the IIP of an economy. To facilitate
assessment of the external financial developments and
trends in the performance of the economy from different
facets, the presentation of IIP and ED statistics is different.
IIP is classified by asset / liability, by type of investment, by
financial instrument, and by sector. As for ED, it is
classified by sector, by term of original maturity of financial
instrument, and by financial instrument. Similar to IIP, ED
also involves a stock concept.

433  Long-term debt is defined as debt with a maturity
of more than 1 year or with no stated maturity. Short-term
debt is debt payable on demand or with a maturity of 1 year
or less.

Double-entry accounting system of BoP

4.34  The compilation of a BoP account follows a
double-entry bookkeeping system whereby every
external transaction is recorded as consisting of two
entries, a credit and a debit, with equal values but in
opposite sign in the books of the transactors. For
example, if a resident of an economy sells goods to a
non-resident (i.e. exports) and receives foreign currency
in return, the two related BoP entries in the books of the
resident are: exports of goods (a credit) and an increase in
financial claim on non-residents (a debit).

4.35 In principle, the net sum of credit and debit
entries is equal to zero. In practice, as the relevant data
are collected from many sources, discrepancies between
the credit and debit entries may occur for various reasons.
Some transactions may not be measured accurately or
may even be omitted. Equality between the sum of
credit entries and that of debit entries is brought about by
the inclusion of a balancing item which reflects net errors
and omissions.

436  The double-entry accounting conventions used
for compiling a BoP account are summarised in the
following table:

Transfers from abroad

g875 () &5 (-
Credit (+) Debit (—)

B O R st EHE R R A
Exports of goods and services Imports of goods and services
ARE SN H U A SCAFAMETERT A
Income receivable from abroad Income payable abroad

SR E MR TESN YRS

Transfers to abroad

IREE ~ IFEREENRE

Disposals of non-produced, non-financial assets

JREE ~ IREREENER

Acquisitions of non-produced, non-financial assets

Decreases in external assets

Ay AERRE ENEERD
Increases in external liabilities Decreases in external liabilities
NG R R D EHNE EERTIE N

Increases in external assets
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Data sources

437 The data sources for compiling the goods,
services, secondary income and capital accounts of BoP
include merchandise trade statistics compiled based on
trade declarations submitted by importers and exporters,
results of various statistical surveys on business
enterprises /  establishments and  households,
administrative data from government departments and
other relevant organisations, and supplemented with
some data models as and when appropriate. For
compiling the primary income account and financial
account, the required data are mainly collected from the
Survey of External Claims, Liabilities and Income
(SECLI), a mandatory survey conducted by the Census
and Statistics Department (C&SD) at quarterly intervals.

(a) Current account

Goods account

4.38 Data on general merchandise and non-monetary
gold are obtained from merchandise trade statistics,
which are compiled on the basis of information contained
in trade declarations submitted by importers and
exporters.

4.39  The value of imports on f.0.b. basis is converted
from c.i.f. basis using data obtained from the Monthly
Survey on Insurance and Freight Costs for Import Trade.

4.40  Statistics on net exports of goods under
merchanting are obtained from the Quarterly Survey of
Merchanting and Other Trading Activities and Annual
Survey of Imports and Exports of Services.

Services account

4.41  Statistics on trade in services are mainly obtained
from the Annual Survey of Imports and Exports of
Services, supplemented with data obtained from other
annual / quarterly economic activities surveys, General
Household Survey and relevant administrative records.

442  Statistics on manufacturing services on physical
inputs owned by others are obtained from the Monthly
Survey on Trade Involving Outward Processing in the
Mainland of China, Quarterly Survey of Merchanting and
Other Trading Activities, and Annual Survey of Imports
and Exports of Services.

Primary income account

4.43  Statistics on primary income flows are mainly
obtained from SECLI, supplemented with data from other
sources.

Balance of Payments, International Investment Position and

_59- External Debt Statistics of Hong Kong First Quarter 2019

Census and Statistics Department, Hong Kong Special Administrative Region



XA

444 TG B R (TR R
BUMTERHRATIRR - BOEBU R A S80E
T — AT R B (TG SR T 13

(b) AR A
ELHS

4.45  BAREEREE(E T — S RIS R BUTHY
TSI RIS AR AV B R AR BT A

e
EHERE

4.46  IEH T ESIMR - BERIGEETHE ) HY
HERERIEE GBS EE AR -
Y (E (SR R E R A B EUR — T T A H SR &
GETHRH R > AT AT EREE SIHE E R URE
(8 & SR ERIER AR E R & BRI A F] -

4.47  THHMNER > AR GETEE ) HRE
AEINZ GHIEERTE o REBIMEG ERICERT
EAIES > EHRAERBRIGEMAE > WAE
REZSGETHEZA -

4.48  HNEBHEPRIAHE EE SRR
FALEBNE A REE N PR B RE
ERFERBRILAF - ARIERRER T ~ it
BB & A B AR E R E AR
Pifiie "HONRR - BRI Et A )
BTN -

Re I B R RTAE TR

449  BHFKERSRITETAGET BT EE
B et E AR Ay SR T A RS RELA > 4058
17 88237 - IRES AT e A REA
ZEE AR EH LR 2 B SR B E
F o MR EE S MEE I AR R ARNEEE - D
ARE IR I A SR B = UH -

BB T - B ETE R
HONMERGRET 2019FH] =
TR RIS BURGE

Secondary income account

4.44  Administrative records and data models are used
for the compilation of statistics on secondary income.
The input parameters for the data models are mainly
derived from information collected from some prominent
organisations and administrative records from the
Government.

(b) Capital and financial account
Capital account

4.45  Information collected from some prominent
organisations and administrative records from the
Government are used for the compilation of capital
transfers.

Financial account

Direct investment

446 A Hong Kong enterprise group (HKEG) is taken
as the basic unit for data reporting on direct investment in
SECLI. The Hong Kong parent company of an HKEG
is designated as the target company for reporting data for
the enterprise group as a whole since relevant data can
normally be found in the consolidated accounts of the
enterprise group.

4.47  As SECLI covers Hong Kong enterprises that are
engaged in external transactions, individuals making
direct investment outside Hong Kong, but not operating
under a registered company in Hong Kong, are not
covered by SECLI.

4.48  Given the close economic links between Hong
Kong and the mainland of China, it is common that some
Hong Kong individuals have made direct investment in
the mainland of China without setting up companies in
Hong Kong. To account for such external transactions
not covered by SECLI, other data sources are used to
derive estimates of the position, flow and related income
of the corresponding direct investment.

Portfolio investment and financial derivatives

449 The major data suppliers for statistics on
portfolio investment and financial derivatives are local
financial intermediaries or agents such as banks,
securities houses, share registrars, nominees, custodians,
trusts and fund managers that are often engaged in
external financial investment activities. = They are
required to report data on external claims and liabilities
which they invest on their own account and those on
behalf of their clients.
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Other investment

4.50 The main data suppliers for statistics on other
investment are banks. They are required to report data
on external claims and liabilities which they invest on
their own account and those on behalf of their clients.

Reserve assets

4.51  Changes in and the positions of reserve assets are
compiled from data on foreign currency reserve assets of
the Exchange Fund managed by the Hong Kong
Monetary Authority.

Revision and publication schedule of statistics

452 BoP, IIP and ED statistics of Hong Kong are
compiled and disseminated in accordance with the
requirements  stipulated in the Special Data
Dissemination Standard of the IMF. The annual BoP
account of Hong Kong has been compiled since the
reference year of 1998, while the quarterly BoP account
has been compiled since the reference period of the first
quarter of 1999. The annual IIP statistics have been
compiled since the reference year of 2000, while the
quarterly IIP statistics have been compiled since the
reference period of the first quarter of 2010. The
quarterly ED statistics have been compiled since the
reference period of the first quarter of 2002.

4.53  Starting from the reference period of the second
quarter of 2012, BoP, IIP and ED statistics of Hong Kong
are compiled in accordance with the latest international
standards stipulated in the Sixth Edition of the Balance of
Payments and International Investment Position Manual.
The data series compiled under the latest international
standards have been backcasted to the earliest available
reference periods (i.e. the annual and quarterly BoP
account have been backcasted to the reference periods of
1998 and the first quarter of 1999 respectively; the annual
and quarterly IIP statistics have been backcasted to the
reference periods of 2000 and the first quarter of 2010
respectively; and the quarterly ED statistics have been
backcasted to the reference period of the first quarter of
2002).
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4.54  Preliminary figures for quarterly and annual BoP,
I[P and ED statistics are released within 3 months after
the respective reference periods. The figures are subject
to routine revision when the estimates of individual
components are updated upon the availability of more
data. The revision schedule for the goods and services
components of the BoP account is in line with that for the
Gross Domestic Product (GDP) estimates, i.e. the goods
and services components for the current year and the
preceding 2 years are subject to revision. For statistics
pertaining to other components of BoP, [IP and ED, the
quarterly and annual figures for a reference year will be
revised in December of the following year.

4.55  In this report, BoP, IIP and ED statistics for the 4
quarters of 2018 and the first quarter of 2019 are only
preliminary. They are subject to revision according to
the schedules mentioned above.

Seasonally adjusted current account

4.56 Current account statistics in Hong Kong’s BoP
are subject to seasonal variations. It is useful to make
reference to the seasonally adjusted current account
statistics to compare current account of consecutive
quarters without the effect of seasonality. When the
quarter-to-quarter changes of the seasonally adjusted data
series are analysed, the trend of current account and its
components can be more clearly discerned.

4.57 Since seasonal variations may have different
impacts on the gross credit and gross debit items as well
as the various components of current account, seasonal
adjustment is first performed at the level of current
account components. Seasonal adjustment is performed
using the X-12 ARIMA method, which is a standard
method used for removing seasonal effect from a data
series statistically.

4.58 According to the diagnostic tests under the
X-12 ARIMA method, seasonality exists in the credit and
debit items of goods, services and primary income series,
but not in the credit and debit items of secondary income
series. Therefore, the seasonally adjusted gross credit
(or debit) item of current account is obtained by
aggregating the seasonally adjusted credit (or debit)
items of goods, services and primary income together
with the non-seasonally adjusted credit (or debit) item of
secondary income.
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Website

Users may download statistical publications
free of charge from the Census and Statistics
Department (C&SD) website
(www.censtatd.gov.hk/hkstat/quicklink/
index.jsp).

Publications Unit of C&SD

A few ad hoc publications of C&SD are available
in print versions. These print versions are
available for purchase at the Publications Unit of
C&SD. Regarding the details of the ad hoc
publications with print versions, users may
browse through the Government Bookstore of
the Information Services Department
(www.bookstore.gov.hk)  or  contact  the
Publications Unit of C&SD.

The Publications Unit of C&SD also provides a
reading area where users may browse through the
latest issue of wvarious publications of the
department on display.

The address of the Publications Unit is :

19/F, Wanchai Tower,
12 Harbour Road, Wan Chai, Hong Kong.
Tel. : (852) 2582 3025
Fax : (852) 2827 1708

Order service

A few ad hoc publications of C&SD are available
in print versions and are offered for sale online at
the Government Bookstore of the Information
Services Department (www.bookstore.gov.hk).
A mail order form for ordering print versions of
publications is also available for
downloading on the website of the department
(www.censtatd.gov.hk/service_desk/list/mail/
index.jsp). Completed form should be sent
back together with a cheque or bank draft
covering all necessary cost.
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