
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
  

¡ÃaæÊe§i¹Ã�o¹¨Ò¡¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¢o§»Ãae·ÈeÈÃÉ°¡i¨ËÅ a¡eÃièÁËÅ aè§äËÅe¢�ÒÁÒã¹eoeªÕÂ á§eËç¹ä �́¨Ò¡Ê¡uÅe§i¹¢o§
ËÅÒÂ»Ãae·Èã¹eoeªÕÂ·Õèæ¢ç§¤�Ò¢ึé¹oÂ�Ò§µ�oe¹ ืèo§ ÃÇÁ¶ึ§e§i¹´oÅÅÒÃ�Î�o§¡§ «ึè§æ¢ç§¤�Ò¢ึé¹æµaÃa áº 7.75 ´oÅÅÒÃ�Î�o§¡§µ�o´oÅÅÒÃ �ÊËÃ a° 
eÁืèoÇ a¹·Õè 19 µuÅÒ¤Á 2555 ¹ aºe»�¹e¾´Ò¹oaµÃÒæÅ¡e»ÅÕèÂ¹µèíÒÊu´·ÕèÎ�o§¡§¼Ù¡¤�Òe§i¹äÇ�¡aºe§i¹´oÅÅÒÃ�ÊËÃ a° ·íÒãË �ã¹Ça¹e ṌÂÇ¡a¹ 
Hong Kong Monetary Authority (HKMA) « ึè§e» �¹Ë¹ �ÇÂ§Ò¹·Õè·íÒË¹ �Ò·Õè¤Å �ÒÂ¸¹Ò¤ÒÃ¡ÅÒ§¢o§»Ãae·Èo ืè¹æ e¢ �Òæ·Ã¡æ«§
¤ �Òe§i¹e» �¹¤Ã aé§æÃ¡ã¹Ãoº 3 »� æÅaÁÕ¡ÒÃæ·Ã¡æ«§¤�Òe§i¹µÒÁÁÒoÕ¡ËÅÒÂ¤Ãaé§e¾ืèoºÃÃe·Ò¼Å¡Ãa·º¨Ò¡¡ÒÃäËÅe¢�ÒoÂ�Ò§µ�oe¹ ืèo§¢o§ 
e§i¹´oÅÅÒÃ�ÊËÃ a° ·aé§¹Õé ¡ÃaæÊ¡ÒÃe¤Å ืèo¹Â�ÒÂe§i¹·u¹¨Ò¡»Ãae·ÈeÈÃÉ°¡i¨ËÅ a¡ÁÒÂa§Î�o§¡§¶ืoe»�¹Ê a­­Ò³º �§ªÕéãË �»Ãae·Èã¹eoeªÕÂ
eµÃÕÂÁÃ aºÁืo¡aº¤ÇÒÁ¼ a¹¼Ç¹¢o§¤�Òe§i¹ÃÇÁ¶ึ§µÅÒ´e§i¹ «ึè§¨aÊ �§¼Å¡Ãa·ºµ�oÀÒ¤eÈÃÉ°¡i¨µ�Ò§æ ã¹·ÕèÊu´ 
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D iscla imer : ¢ �oÁÙÅµ �Ò§ æ ·Õè»ÃÒ¡¯ e» �¹¢ �oÁÙÅ·Õè ä´ �¨Ò¡æËÅ �§¢ �oÁÙÅ·ÕèËÅÒ¡ËÅÒÂ æÅa¡ÒÃe¼Âæ¾Ã �¢ �oÁÙÅe» �¹ä»e¾ ื èoÇ aµ¶u»ÃaÊ§¤ �ã¹
¡ÒÃãË �¢ �oÁÙÅæ¡ �¼Ù�·ÕèÊ¹ã¨e·�Ò¹aé¹ o´Â¸¹Ò¤ÒÃe¾ืèo¡ÒÃÊ�§oo¡æÅa¹íÒe¢ �ÒæË �§»Ãae·Èä·Â¨aäÁ�Ãaº¼i´ªoºã¹¤ÇÒÁeÊÕÂËÒÂã´ æ ·ÕèoÒ¨e¡i´¢ ึé¹
¨Ò¡¡ÒÃ·ÕèÁÕºu¤¤Å¹íÒ¢ �oÁÙÅ¹Õé ä»ãª� äÁ�Ç�Òo´Â·Ò§ã´ 
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ÁÕ¤ÇÒÁe»�¹ä»ä �́Ç�Ò¨aÂa§ÁÕæÃ§e¢�Ò«ืéoe§i¹´oÅÅÒÃ�Î�o§¡§oÂ�Ò§µ�oe¹ ืèo§ e¹ ืèo§¨Ò¡»�¨ äÂ¾ืé¹°Ò¹·Ò§eÈÃÉ°¡i¨¢o§Î �o§¡§·Õèæ¢ç§æ¡Ã�§ ¢³a·Õè
¹ a¡Å§·u¹Áo§Ç�Òe§i¹´oÅÅÒÃ �Î�o§¡§o�o¹¤�Ò¡Ç�Ò¤ÇÒÁe»�¹¨Ãi§ oÕ¡·aé§¡ÒÃ·ÕèÎ �o§¡§e» �¹ÈÙ¹Â �¡ÅÒ§¡ÒÃæÅ¡e»ÅÕèÂ¹e§i¹ËÂÇ¹¢o§¨Õ¹ 
(Offshore Yuan Financial Center) ·íÒãË �e§i¹´oÅÅÒÃ �Î �o§¡§e»ÃÕÂºeÊÁ ืo¹µ aÇæ·¹e§i¹ËÂÇ¹« ึè§e¤Å ืèo¹äËÇã¹·iÈ·Ò§æ¢ç§¤ �Ò¢ ึé¹ 
¨ ึ§Ê �§¼ÅãË �¤ÇÒÁµ �o§¡ÒÃ¶ ืoe§i¹´oÅÅÒÃ �Î �o§¡§e¾ièÁ¢ ึé¹´ �ÇÂ oÂ�Ò§äÃ¡çµÒÁ æÁ�ËÅÒÂ½ �ÒÂÁo§Ç�ÒÎ �o§¡§¤ÇÃ·º·Ç¹¹oÂºÒÂ¡ÒÃ¼Ù¡¤�Òe§i¹ 
¡aºe§i¹´oÅÅÒÃ�ÊËÃ a°æÅaË a¹ä»¼Ù¡¤�Òe§i¹¡aºe§i¹ËÂÇ¹¢o§ Ṏ¹æ·¹ «ึè§¨aª �ÇÂÅ´¤ÇÒÁ¼a¹¼Ç¹ã¹µÅÒ´e§i¹¨Ò¡¡ÒÃe¢�ÒÁÒe¡ç§¡íÒäÃ á§¡Å �ÒÇ 
æµ�¹ a¡Çie¤ÃÒaË �¤Ò´Ç �ÒÎ �o§¡§¨aÂa§¤§¼Ù¡¤�Òe§i¹¡aºe§i¹´oÅÅÒÃ�ÊËÃ a°µ�oä» e¹ ืèo§¨Ò¡»�¨ üº a¹ Ṏ¹Âa§äÁ�»Å �oÂãË �ÁÕ¡ÒÃæÅ¡e»ÅÕèÂ¹e§i¹ËÂÇ¹ 
ä �́oÂ�Ò§eÊÃÕ oÕ¡·aé§¡íÒÅ a§oÂÙ�ÃaËÇ�Ò§¡ÒÃ¼Å a¡ á¹ãË �e§i¹ËÂÇ¹ÁÕº·ºÒ·ã¹eÇ·Õ¡ÒÃ¤ �ÒoÅ¡ÁÒ¡¢ึé¹ ¹o¡¨Ò¡¹Õé ¡ÒÃ·ÕèÎ�o§¡§¼Ù¡¤�Òe§i¹¡aº 
e§i¹´oÅÅÒÃ�ÊËÃ a° ·íÒãË �¹oÂºÒÂ¡ÒÃe§i¹¢o§Î�o§¡§eª ืèoÁoÂ§¡aº¹oÂºÒÂ¡ÒÃe§i¹¢o§ÊËÃ a°Ï e»�¹oÂ�Ò§ÁÒ¡ ´ a§eËç¹ä �́¨Ò¡o aµÃÒ´o¡eºÕéÂ
¹oÂºÒÂ¢o§Î �o§¡§oÂÙ�·ÕèÃa´ aºµèíÒe¾ÕÂ§ 0.5% Ê�§¼ÅãË �µ �¹·u¹ã¹¡ÒÃ¡Ù�e§i¹e¾ ืèo« ืéooÊ a§ËÒÃiÁ·Ã a¾Â �ã¹Î �o§¡§oÂÙ�ã¹Ãa´ aºµèíÒ ¨ ึ§·íÒãË �e¡i´
¤ÇÒÁ¡ a§ÇÅÇ �Ò¡ÒÃæ·Ã¡æ«§¤ �Òe§i¹¢o§ HKMA ´ a§¡Å �ÒÇ »Ãa¡oº¡ aºeÁç´e§i¹¨íÒ¹Ç¹ÁËÒÈÒÅ¨Ò¡ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨¢o§»Ãae·È
eÈÃÉ°¡i¨ËÅ a¡·ÕèËÅ aè§äËÅe¢ �ÒÁÒã¹µÅÒ´e§i¹Î �o§¡§ ¨aÂiè§«éíÒeµiÁãË �ÀÒ¤oÊ a§ËÒÃiÁ·Ã a¾Â �¢o§Î �o§¡§·ÇÕ¤ÇÒÁÃ �o¹æÃ§ÁÒ¡Âiè§¢ ึé¹ ¨¹oÒ¨Ê �§¼ÅãË �
eÈÃÉ°¡i¨Î �o§¡§e¢ �ÒÊÙ�ÀÒÇa¿o§ÊºÙ�ã¹·ÕèÊu´ ·aé§¹Õé ·Ò§¡ÒÃÎ�o§¡§ä �́ í́Òe¹i¹ÁÒµÃ¡ÒÃµ�Ò§æ e¾ืèoªaÅo¤ÇÒÁÃ �o¹æÃ§ á§¡Å �ÒÇ o´ÂÅ �ÒÊu´eÁืèoÇ a¹·Õè 
26 µuÅÒ¤Á 2555 ·Ò§¡ÒÃÎ �o§¡§eÃÕÂ¡e¡çºÀÒÉÕ¡ÒÃ«ืéooÊ a§ËÒÃiÁ·Ãa¾Â�¢o§¼Ù�«ืéoµ�Ò§ªÒµiã¹oaµÃÒ 15% oÂ�Ò§äÃ¡çµÒÁ ¹ a¡Çie¤ÃÒaË �
Áo§Ç�ÒÁÒµÃ¡ÒÃ á§¡Å �ÒÇoÒ¨ª�ÇÂªaÅo¡ÒÃ»Ãaº¢ึé¹ÃÒ¤ÒoÊ a§ËÒÃiÁ·Ãa¾Â�¢o§Î �o§¡§ä �́e¾ÕÂ§eÅç¡¹ �oÂe·�Ò¹ aé¹ ·aé§¹Õé ¼Ù�Ê �§oo¡ä·Â¤ÇÃµi´µÒÁ
»Ãae ḉ¹ á§¡Å �ÒÇoÂ�Ò§ã¡Å �ªi´ o´Âe©¾Òaã¹¡Ã³Õ·ÕèËÒ¡ÀÒ¤oÊ a§ËÒÃiÁ·Ãa¾Â�¢o§Î�o§¡§»ÃaÊºÀÒÇa¿o§ÊºÙ�æµ¡¨¹Ê�§¼ÅãË �eÈÃÉ°¡i¨
Î�o§¡§e¡i´¤ÇÒÁ¼ a¹¼Ç¹ e¹ืèo§¨Ò¡Î �o§¡§e»�¹µÅÒ´Ê �§oo¡ÊíÒ¤ a­oa¹ áº 5 ¢o§ä·Â oÕ¡·aé§Âa§e»�¹»ÃaµÙ¡ÒÃ¤ �ÒÊÙ� Ṏ¹ ÃÇÁ¶ึ§ÁÒµÃ¡ÒÃ
¢o§·Ò§¡ÒÃÎ�o§¡§ã¹¡ÒÃÃaºÁืo¡ÒÃäËÅe¢�Ò¢o§e§i¹Ã�o¹¨Ò¡»Ãae·ÈeÈÃÉ°¡i¨ËÅ a¡ «ึè§oÒ¨Ê �§¼Å¡Ãa·ºµ�oµÅÒ´e§i¹·aèÇeoeªÕÂÃÇÁ·aé§ä·Â 

ã¹ª �Ç§·Õè¼ �Ò¹ÁÒ»Ãae·ÈeÈÃÉ°¡i¨ËÅ a¡ í́Òe¹i¹ÁÒµÃ¡ÒÃ¡Ãaµu�¹eÈÃÉ°¡i¨oÂ�Ò§µ�oe¹ ืèo§ o´Âe©¾Òa¡ÒÃ í́Òe¹i¹ÁÒµÃ¡ÒÃ¼ �o¹¤ÅÒÂ 
eªi§»ÃiÁÒ³Ãoº·Õè 3 (QE3)* ¢o§¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃ a°Ï (Fed) Ê �§¼ÅãË �ÁÕ¡ÒÃoa´©Õ´e§i¹e¢�ÒÊÙ�ÃaººÁÒ¡¢ึé¹ ¢³a·ÕèeÈÃÉ°¡i¨ÊËÃa°Ï 
Âa§oÂÙ�ã¹ÀÒÇae»ÃÒaºÒ§ ¨¹·íÒãË �¹ a¡Å§·u¹¢Ò´¤ÇÒÁeª ืèoÁaè¹æÅae¤Å ืèo¹Â�ÒÂe§i¹·u¹ á§¡Å �ÒÇoo¡¨Ò¡ÊËÃa°Ï ä»Âa§»Ãae·È·ÕèÁÕ
»�¨ äÂ¾ืé¹°Ò¹·Ò§eÈÃÉ°¡i¨æ¢ç§æ¡Ã�§ o´Âe©¾Òa»Ãae·Èã¹eoeªÕÂÃÇÁ¶ึ§Î�o§¡§ ·aé §¹Õé Î �o§¡§e» �¹e¢µºÃiËÒÃ¾ieÈÉÀÒÂãµ � 
¡ÒÃ»¡¤Ão§¢o§¨Õ¹ ·íÒãË �eÈÃÉ°¡i¨Î �o§¡§ÁÕ¤ÇÒÁã¡Å �ªi´¡ aºeÈÃÉ°¡i¨¨Õ¹« ึè§Â a§ÁÕæÃ§¢ÂÒÂµ aÇä´ �· �ÒÁ¡ÅÒ§Çi¡ÄµeÈÃÉ°¡i¨æÅa¡ÒÃe§i¹oÅ¡ 
æÅaeÁ ืèoÇ a¹·Õè 1 ¾ÄÈ¨i¡ÒÂ¹ 2555 World Economic Forum (WEF) ä´ �e¼Âæ¾Ã �ÃÒÂ§Ò¹ Financial Development 
Report « ึè§¨ a´o a¹´ aºãË �Î �o§¡§e» �¹ÈÙ¹Â �¡ÅÒ§¡ÒÃe§i¹o a¹´ aº 1 ¢o§oÅ¡µi´µ �o¡ a¹e» �¹» �·ÕèÊo§ Êa·�o¹ãË �eËç¹Ç�ÒÎ �o§¡§ÁÕ»�¨ äÂ¾ืé¹°Ò¹ 
·Ò§eÈÃÉ°¡i¨æ¢ç§æ¡Ã�§ »Ãa¡oº¡aº¡Ã³Õ¾i¾Ò·ÃaËÇ�Ò§­Õè»u�¹¡aº Ṏ¹ã¹»Ãae ḉ¹ËÁÙ�e¡Òae«¹¡Ò¡u Ê �§¼ÅãË �¹ a¡Å§·u¹­Õè»u�¹e¤Å ืèo¹Â�ÒÂe§i¹·u¹
¨Ò¡ Ṏ¹ÁÒÂa§Î�o§¡§ ·íÒãË �¤ÇÒÁµ�o§¡ÒÃ¶ืo¤Ão§e§i¹´oÅÅÒÃ�Î�o§¡§e¾ièÁÁÒ¡¢ึé¹ ¹o¡¨Ò¡¹Õé ¡ÒÃ·ÕèÎ�o§¡§¼Ù¡¤�Òe§i¹´oÅÅÒÃ�Î�o§¡§äÇ�¡aº
e§i¹´oÅÅÒÃ�ÊËÃ a° o´Â¡íÒË¹´ª �Ç§«ืéo¢ÒÂoaµÃÒæÅ¡e»ÅÕèÂ¹äÇ�·ÕèÃa áº 7.75-7.85 ´oÅÅÒÃ�Î�o§¡§µ�o´oÅÅÒÃ �ÊËÃ a° ·íÒãË �e§i¹´oÅÅÒÃ�Î�o§¡§
µ¡e»�¹e»�Òo¨ÁµÕ¢o§¹a¡e¡ç§¡íÒäÃ¤�Òe§i¹ «ึè§Áo§Ç�Òe§i¹´oÅÅÒÃ�Î�o§¡§o�o¹¤�Ò¡Ç�Ò¤ÇÒÁe»�¹¨Ãi§¨Ò¡¡ÒÃ·ÕèeÈÃÉ°¡i¨Î �o§¡§ÁÕ»�¨ äÂ¾ืé¹°Ò¹
æ¢ç§æ¡Ã�§¡Ç�ÒeÈÃÉ°¡i¨ÊËÃa°Ï ·íÒãË �ÁÕ¡ÒÃ¤Ò´¡ÒÃ³�Ç�Òe§i¹´oÅÅÒÃ�Î�o§¡§·ÕèÃa áº»�¨ üº a¹¨aæ¢ç§¤�Ò¢ึé¹ æÅaÂiè§¼Å a¡ á¹ãË �¤ÇÒÁµ�o§¡ÒÃ 
¶ืo¤Ão§e§i¹´oÅÅÒÃ�Î�o§¡§e¾ièÁÁÒ¡¢ึé¹¨¹·íÒãË � HKMA µ �o§e¢ �Òæ·Ã¡æ«§¤ �Òe§i¹¶ ึ§ 9 ¤Ã aé§ã¹Ãoº 2 Ê a»´ÒË � (19 µuÅÒ¤Á- 
1 ¾ÄÈ¨i¡ÒÂ¹ 2555) e» �¹ÁÙÅ¤ �ÒÃÇÁÃÒÇ 3.5 ¾a¹Å �Ò¹´oÅÅÒÃ �ÊËÃ a° e¾ ืèoÃ a¡ÉÒÃa´ aºo aµÃÒæÅ¡e»ÅÕèÂ¹ãË �oÂÙ�ã¹ª �Ç§´ a§¡Å �ÒÇ 
 

» �¨¨ aÂÊ¹ aºÊ¹u¹ãË �e§i¹´oÅÅÒÃ �Î �o§¡§æ¢ç§¤ �Ò¢ ึé¹ 

»Ãae´ç¹·Õèµ �o§¨ aºµÒÁo§ : ÀÒÇa¿o§ÊºÙ�ã¹ÀÒ¤oÊ a§ËÒÃiÁ·Ã a¾Â �¢o§Î �o§¡§oÒ¨Ê �§¼Å¡Ãa·ºµ �oÀÒ¤eÈÃÉ°¡ï ¨Ãi§ 

* ¸¹Ò¤ÒÃ¡ÅÒ§ÊËÃa° (Fed) e¢ �Ò«ืéoµÃÒÊÒÃË¹Õé·ÕèË¹u¹ËÅa§o´ÂÊi¹eªืèooÊa§ËÒÃiÁ·Ãa¾Â �e»�¹Ç§e§i¹ 40 ¾ a¹Å�Ò¹´oÅÅÒÃ�ÊËÃa°µ�oe´ ืo¹ o´ÂäÁ�¡íÒË¹´
ÃaÂaeÇÅÒÊié¹Êu´ÁÒµÃ¡ÒÃ 


