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Executive Summary

l. Project Background

The Asian Licensing Association (thereafter called ALA) is formed by members who are involved
in brand licensing and IP trading and management business. In 2017, Hong Kong and The
Association of Southeast Asian Nations signed a Free Trade Agreement and a related Investment
Agreement to enhance the market accessibility for companies both in Hong Kong and ASEAN
and this has created many market opportunities for brand licensing business in the ASEAN market.

In the past few years, many members indicated their intention of introducing their own brands or
licensed brands to southeast Asian countries. However, the experiences of many pioneers reveal
various type of difficulties the brand will encounter when entering southeast Asian countries with
licensed brand strategy; the most encountered ones are how to select and manage the right
licensees, how to prepare a brand licensing agreement to protect the brand, and how to identify
and evaluate market opportunities for the brand. Those who have promoted their brand there
through licensing arrangement have identified brand protection, knowledge of religious and
cultural influences on acceptance of the brand and brand consumption, and inadequate support
from Hong Kong government in the form of management training, provision of timely market
information, and financial incentives.

Hence, Hong Kong companies involved in brand licensing and IP business feel pressing needs of
gathering updated information pertaining to the characteristics of the brand licensing industry in
major southeast Asian countries, characteristics of local consumers’ brand buying and
consumption behavior, attitudes towards licensed brands, effective brand protection, preference
towards Hong Kong based brands, and opportunities in various product markets for licensed
brands. In addition, Hong Kong brand owners also expect some sorts of brand management
training activities like workshops and forums which can improve their brand management
capabilities that enable them to promote and manage licensed brands in southeast Asian countries
more effectively.

Besides, industry practitioners support the idea of developing Hong Kong as a Brand Licensing
and IP Trading and Management Hub in Asia because this will provide a platform for Hong Kong
based brand owners and brand licensing management consultants to establish a wider network
crucial for expanding their business in Asian countries. However, many brand owners realize that
Hong Kong should do more in order to consolidate its status as the brand licensing hub in Asia.

As a response, ALA applied for the Trade and Industrial Organizational Support Fund to finance
a research and training project that aims to provide timely market information of the licensed
brand markets in southeast Asian countries. The project will ultimately disseminate the required
information through market and consumer research projects and a series of Management of
Licensed Brands workshops and summits that highlight the latest trends and issues of and new



approaches to licensed brand practice. The application was approved, and this report is the output
of the project.

I1. Scope and Objectives of the Project

The project covers four types of activities: 3 workshops on Management of Licensed Brands, 2
International Summits on Trends, Challenges, and New Practice of Brand Licensing Business, a
qualitative study, and a quantitative study in the form of consumer survey in five countries. ALA
has identified five country markets as target markets for Hong Kong brand owners who anticipate
to grow their brands in southeast Asian countries. Participants in both qualitative and quantitative
research activities were from these countries which include:

- China: Guangzhou (Greater Bay Area), and Taipei,
- Singapore,

- Thailand: Bangkok

- Indonesia: Jarkata

- Malaysia: Kular Lumpur

Project Objectives

The project aims to accomplish the following objectives:

1) To benefit Hong Kong’s brand licensing industry by soliciting constructive insights for effective
use of brand licensing strategies to attract more licensors and licensees and consolidate Hong
Kong as a major platform in Asia for brand licensing and IP trading activities,

2) Toidentify quality gaps of Hong Kong’s brand licensing and IP trading and management service
and correspondingly provide suggestions on how to improve the quality of a wide range of
professional supportive services and guideline for licensors and licensees on how to buy, sell,
develop, and manage brand licensing programs,

3) To discover and create business opportunities for Hong Kong companies involved in brand
licensing market in the Greater Bay Area and southeast Asia,

4) To provide policy implications for proper resource allocation to support the development of
Hong Kong as a brand licensing and IP hub,

5) To help improve the management competence of Hong Kong’s brand licensing industry,
making it more competitive.

Accomplishment of the above-mentioned objectives will benefit players in Hong Kong’s brand
licensing industry in many ways like reducing the financial and IP protection risks of license-in
and license-out business, revamping the licensed brand, delivering a full-range of supporting
services for licensing activities, managing the brand for healthy growth, bringing in more
licensing and IP business opportunities, and maintaining Hong Kong as a brand licensing and [P
hub in Asia.



I1I. Research Methods

The project team employed both qualitative and quantitative research methods to collect
qualitative information and quantitative data to uncover the challenges/issues critical for effective
promotion and management of licensed brands and the characteristics of the brand licensing
industries in southeast Asia, brand buying behavior of local consumers there, and the competitive
strength of Hong Kong as a major brand licensing and IP Hub in southeast Asia as compared to
Thailand and Singapore.

A) Qualitative Study

The qualitative study was undertaken in the form of either case study or in-depth interview.
The project team selected about 35 brands and companies from mainland China, Taipei,
Bangkok, Jakarta, Kular Lumpur, and Singapore and these participants are classified into five
categories: Brand licensors, brand licensees, brand licensing and IP management consultants,
lawyers providing legal services related to brand licensing business, and financial consultants
or experts in brand licensing deals. The purposes of qualitative study include:

- To discover the issues and challenges like risk management, market entry hurdles, IP
protection, legal liabilities, market entry strategies, creation of brand awareness and
cultivation of favorable brand attitudes in southeast Asia countries, and licensed brand
management issues deserved for attention,

- To provide useful findings for the design of the follow-up quantitative study

- To share successful brand licensing experience for benchmarking

- To suggest how to make brand licensing management consultancy service a
professional service.

B) Quantitative Study:
The project team conducted consumer Survey in Guangzhou, Taipei, Bangkok, Jakarta, Kular
Lumpur, and Singapore. All respondents were recruited at major shopping malls through
convenience sampling and they all had purchasing and consumption experience of branded
goods.

IV.  Major Findings:

1) From the qualitative study

These include:

- Brand owners cannot consider southeast Asia a single market and have to understand the
differences in the rule of game, entry barrier and institutional factors like investment policy
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and tax implications, variations in consumers’ attitudes towards licensed brands, and in
particular the religious and cultural influences on choices of licensed products.

- Brand owners should pay attention to the differences in the legal requirements for brand
licensing and IP trade agreement. Brand protection is an issue no brand owners can ignore
in southeast Asia. The best is to line up an experienced lawyer to look after all legal matters.

- Whenever there is product infringement issue, the best is to solve the problem immediately
and through negotiation.

- Thebrand licensing and IP market in southeast Asian countries has promising opportunities
and the acceptance of those brands from China have increased gradually and Hong Kong
brand owners and consultants should capitalize on this opportunity with their professional
brand management competence and networks in these countries.

- Hong Kong has some unique strengths that make Hong Kong a brand licensing and IP
trading hub in the region. However, Hong Kong government should have a comprehensive
plan to develop Hong Kong as a brand licensing and IP trading and management hub in
Asia. In particular, Hong Kong government should provide more incentives to firms which
adopt licensed brand strategy to expand their business and grow their brands, offer more
training in managing licensed brands, and offer more flexible tax schemes to attract foreign
companies to use Hong Kong as a platform to grow their brands in southeast Asian
countries.

- Legal and financial consultants play a key role in brand licensing deals and their services
are already guided by professional bodies. However, improvement in the scope and quality
of brand licensing management consultancy service will make the service more
professional and gain higher level of trust.

2) From consumer survey in six cities from five countries

A total of 1520 respondents were sampled for questionnaire interview. About 65% of respondents
are below 40 years old. The gender distribution ratio between male versus female respondent is
40:60. Major findings are as follows:

- To consumers in these markets, the most preferred brands are from the United States,
followed by European brands and Japanese brands. However, recently the acceptance of
brands from Korea and China have been rising rapidly.

- Fashion and apparels are the branded products most consumers preferred to buy, seconded
by cosmetics, consumer electronics, shoes, food, and watches.

- Brand awareness and preference of and satisfaction with Hong Kong brands are not as
high as expected; but local consumers still associate Hong Kong brands with the following
benefits or attributes: safe-to-use, good quality, good functional performance, and value-
for-money. Hong Kong brand owners should stress these benefits as major selling points
when advertising to promote their brands in southeast Asian countries.

- Interms of shopping orientation, most consumers in these geographical markets are either
brand-oriented or price-oriented. This helps justify the market potential of branded products
and the possibility of employing licensed brand strategy to promote brands in these markets.



With reference to money concept, religious influences are apparent. Indonesian consumers
are more sensitive to money and spend money in cautious way. Those consumers place
emphasis on the importance of money are rational buyers who base on a more complicate
set of choice factors to make buying decisions.

Local consumers mainly rely on social media, online selling platforms, and friends to obtain
brand and product information; however, outdoor advertising in shopping malls and TV as
important information channels cannot be ignored.

Quality, price, effect-after-use, and match with personal lifestyle are the four most
important factors that influence consumers’ choice of brands, whereas safety and brand
reputation have moderate influence on brand choice behavior. All choice factors can be
grouped into three categories: functional performance, brand reputation and brand trust,
and psychological benefits delivered by the brand. Note that Hong Kong brands are
perceived to be relatively weak in “matching the consumer’s lifestyle” and this is the area
deserved for close attention by Hong Kong brand owners because it is expected more young
consumers will place greater emphasis on this customization need.

Perceived authenticity has moderate influence on the likelihood consumers will purchase
licensed brands. Consumers in southeast Asian countries normally base on three types of
factors to assess authenticity of a licensed branded product: management and marketing
capabilities of the licensee, value-adding capability of the licensee, and craftmanship and
the raw materials used to products. Hence, Hong Kong brand owners must line up and retain
licensees who perform strongly in these areas if they want their branded products produced
by licensees to be perceived as authentic as the original brand.

Consumers brand knowledge determine to what extent they can make a good assessment
of a branded product. In general, consumers in southeast Asian countries do not have
adequate brand knowledge and this inevitably influence their brand choice behavior.
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FERAMEH, BRUEEREZMRN RE FHRET—R KRR, FTRLTORME
B G BR R, AR AT B BE R H R, AT EAERE ASE
D’ URBAN (#fA&) #9424 &#4 4%, D’ URBAN (#fA) &42H7 358 4 Loy L
B AMERIMEG REE, PEALESESIE, Ah D URBAN (FA) Wi
Mo, LG et E R, %A RATHEE A AL AR M AR L 240 BT AR & 69 A 35

262 FESH
PR EEORBAEETETSFE 47,
2.6.3 #hudk
AR GG IMELE BT 2K 47,
264 BERBE
BABERBARAFTEATO R T RRAL, RS R EIEET 2EE,
ARABAZER N ERE T RERBFLFR, [ATMET ERTRRESRIZHEM
Mo B—7d, WHERTRZMERBIAER N L, ARSGESEGHEF S, ik
BEIEL, BRIGL—BAERAAENRA I 7@, BEARBEHEELRS N
3, BRELEHEE LS FHEILEST, A—FH

T A AT A T RS M 3] 60 ST S RSB R . BT LIHE T SR 1 2 245 4E )
BEIEAT B o AR A S AT 1R
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FESLIRAE T A R T Wk 2, T8 F ZIAE 7T & ou 7T YA LA SO0 E 5u T
%, Blam AT AR E e R T AR A S i X IP B4EERS) ), RIS TR, BFa
Bifo Mk BMHTANBEER, LALZRHRBHEN T 2HR, CERERH G XEE
FERRR I £ F PR PR, @F 0 E BRIRBA B BEF MR,
6.5 R

PR A IRMEARE T 2K 47,
266 &£H

REWBABEELTEE 47,
2.6.7 BN ERENR

HIBRMEMARE, BN ARCWBSER, BAEALGMHME., KH
B T A i PR — IS R E A, ] e R ARAAE T 69 o A L], A AARHE T B RadedE A 2 4R
S0 WAMRMEEAEEIZRIL R QI 7 098k A 45, TAEMAR, AR IA R KA
SAERMKAE. AL, ENMRERATE L TEEZTEEERVA@.

BN RERRAZ G HZEEFEREE, o MEAAE, BI85 RAE M T ZIR E IR

A —FE, WA FRET e XA ik, 608 R BURRE &, RIEH MK
PR SR B ARG, SRAF R AR 69 T By Ae B AR B 4K T Ko
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=% HEEAZIN: HEMEABEHESIEESRGEE

ARBWEER R ERDIEBSIENNE N B R0 EEBE, &AFE T T
JE B S e R R INEA ARG R T RE A A Bh A B A 3358 E R 35
09 Se R AL R B & B B R S0 A E . AR LR B, AFREARIRAM BRE T
NAEATH o H M SR W B B AT A R B 09 IR & I EZ M T H HA B EAS
J, HEEE RS E O IRG), BRI E R E F. R, RS EL P9 R
S AREMELRB T H A A LRSI E BIR A E A S 7 @0 £ 7 AF A ?‘Jﬂjg
e R B TTALE R A E oh, LI RAF A ([ RA A B ] (Perceived Authenticity) o
Bede BB HAK, NEFHETRTREHEIME . B, sk %’%‘ﬁ@%ﬁﬁiiﬁﬂi
B T ARIRAT R So e, B BRF - - - - FABFIB RS B AR, S
BIE AT B AL A I HE S MR RE B, 5 KE—F T AR 69 Bde B M S 238 2 09 AR ou iR
REBR A9 M) 2 o A o 3R IR L i B SR SR AR R v &3 UK T A AR S i 09 T L

Beobh, BB R RN AT AT LR E RBE R ARG EEE
BIMEAEY B TTh, LRERERHZFTRARGUHES. & F R eaEg
H SRR AT AR ¥, D EH & R H 98 § § % (Shopping Orientation)
B 6 T FER B A TR TR A Su iR E e R BIAG T B 09 M AR . T AMAE ) Lk
0 BAER A

FZAL o REAR B — pr:

6@\4

FAX T i 69 B A ST —)) 1) %

| | |
1 I 1
I 1 I
I 1 |
1 1 1

g i ) £ 4%

Fr 3k Fe &

BEZL, HBEFHEMDEOERRR A LA RDRO R TR BHE, HhF

B SEIRAE o0 by o SR B Fo i 89 2 B R AP RE B IR S i E éﬁjlﬁé, w2 Bk 69 F
BT Fo L0 B ok 8% w0 ) A H BB AR Se i dek, BT E, B BAHTAE!
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1L AARBH

BB & A, B4 EIA I Ak R R B R/ M B DY 9 R AT 69 08 B
FAEFLAIAD N ERESZ—. HRAAEN A LERATIE S

A) R R B WK EH R AT 4 R Bk
B) b B A P H KRR R B R 4G 5 i 0 o AL B AT 1S B RIS T R

I B2
C) RHTERBENEHEZWTELSELDLIL? MMBERLIEGESTEERALE
B o AT 45 25 ?

D) R 55 BB W A o AT e BRI ARHE o B R b S i 69 R R ? AL AT e AT F)

B 32 S0 ML AR R 46 S i 69 Bedm B M (Perceived Authenticity) ? 324 do i 69 Bdm

AFHAoiTH EMMHRERE B BT A? S0 B2 {8 SRR A T

1&?

E) kT AE WK EF#EYEE (Shopping Orientation) & #4444 69 f& B A AR A
(The Money Concept), ig 2ARAEBLL B N A R %5 & B 69 AL RIS, LB LS
BHRE BB AT AR LEYE,

2. BRF
2.1, P ARG

AARENRZARAXRABRGHEEY, REFGRAINYE, TRERON
RHHFABRGT AR L KR FTRAXRNGE R F X, & THSLHEHRAENE
69 R A R ) 69 SR AR BT 31 AL AR B, RAEAR M 69 3 Al LR R e BB N B 69 o KB AT
B AR e M0 A R, AR RDNEFRIR = A ZE AT R 7 % (Triangulation Method), #| A &
PR R R R ARE N A, RS e T
A) AT

G, AR ANEETTI G FR MR FFENTE K (In-Depth Interview) ¥, 345

PIAE 8 % & 33l 3 4 S A 5 M 00 R BB T AT B s AR 2, B RAHERT . A
Fo oMM TP RS B R, P RIS RIL A A0 M R SR

B) kM E S IR H BB BRIk
FEHE T M B AR 2 )L TR F) 89 B % BB T 35, R F) AR ME S b 5 SR 9

TH R B B S L B AR e M LR B T R P 69 B s ARPE GG PR AR, MEEAE T MR R Sm B
KIS AE N B H do TR B SR 0 R R M 42, AT /N R R RA BN\
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W S MR BB, AR R R AT, AR A9 AR, A
R ARIR ke AL T B o IR 69 B dom BT Mo

Hgady NN, AT 5 A S S BRI TR S T R R B SR
2 BRRNELA R N a7 7 ik (Content Analysis) J& % & so AR 69 ) fe A 3L HAHTHE
T AR, WM ZA RS RAFRA SR BT TREE. BEE, &%
R EERA SR RB RSB EAREEERGERE F L5 WIAEH 9 F 2
TGS ER RS . AR DA FZIREMMMAE, SEATMEN.

C) TARAM

ZBAN. ABRFERAROEERGEFDE, ARIVEBETTEETHENER, &
WAMOAR B REHRAES b Fivdk. FHEW. FmERILSFRIITHELE AL, A
REGRALEAFARMNKRG-H-G0 AL, FROMTERO2AE B LI,
ABATF 510 Ao B S, FF7 DN R BTGB T B ARIE 77 Xitamin F EH 9 RS M
BEHNEREAERTB A L. NERFOGM B ATERXD LM ARKIF A=
BB A, ARIRAATT 69 @ BAE By, SRAF N T AT My 6 Rk F S ER, HE R AT
— B RAEBGA FFR LT AR SRS B E 69 B A, AT EAR I N Aol A
ET AT, EEBET, oA ETR WAL A THE N BRI

D) AL M %
%EFALH AN, AEMEZRZHATHRSER:

—— 2 G HAEAEH, R HA. RN, R ELARABE
BRAES IR E e 09 88

——{ AR B R/ B b Fo i 693 A2

SR Z 8 RE

—— { A BRI Ak

A SRR E T SURFF 09 K B R IAR Ao 2022 AL ARE B 5o i E S Y
A8 3

—H R ARG H T, REmAREHEERELRG YL

Tk, VBRI OEERHES

HEHBEE LSRR

(G 25 e F A E M &)

A, R BBRA RS0 AR, ST BRI R0 7 X
(Translate-Back-Translate) 7 X ERzE . FPARRIR AN £ RN, ik R E AR
5 A
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E) Bk ik

BB A TN BRI RERGERMAER, ARG ENPH T L
Jo B BHEART L BRBESIE B S O T3R5 B R 50008 A AR R AR
HomERESR, TE2REWTROGEEEZ I ZHEHE. MEEEMERERT 4
R G EARRBARGFERTZNAT L AREDT T Ko

MR T ) B S AE AR A, TR B GRIEIE e AT BAE R, A% S —
W AB S AT 235 09 B S5 A AT RIS A IR 7 a3k, Aab T ARE W TR
B B A el E S 0 2 ) 0N B ARRE, AR R A AR T 2R, BN, AT &R
R, A WA o K B E—F—F.

F) 2P 83239

BB EAE OB EREIKEN TR L RS, AR LYk
WA B AN A S, FREBASRGHM B RBG I, BEACHEARY
SPUAE M B AR, TR AN A RMAAE. B 5H S AP A T A s LAY 1
AT (Pl HETRRATELESRAESERELIR) . MBEFH A%, FLE
BRI ARIR 32 9 60 FLAR, 15 IE T 305 FIALA A ik o X B8 S I AL £ 2 8 SR P AL A9 32

& (1) : ERTHBEIAENELZA Y

3R B
Siam Paragon Shopping Mall
. K11 Art Mall
2 BN
Grand Indonesia
3 il e 3
4 Sy Sunway Pyrauid
. %: ION Orchard
5 # e I , .
##4: Shaw Lido
N £ : Eslite Bookstore Xinyi Mall
6 Z b ‘ . . .
#4: Shin Kong Mitsukoshi
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313 5 A B A

HEFRBEERETAAT RN 25 b, #hdlk. FTHEILA I i K
TR, EH EEFE ARG AP B 3 W A (Mall Intercept Technique) 77 & Ak
AT, SR 1520 B K, ARTHEGEEENTF24IAZ2TA (BEk—)o 5
HPWRATHEE, ~RAKHEE. BAXHKRERERY, THALERRN LT &
A A TAH

B4 % BRI FEE RS LRI, AT ERARIFZ R
%69 2030 RAGIHEERE, ERZTHFH T 2/3HFHRATF 21 240 K, 50 RKA LG ZTH
TR 5% FAEBATOIRIRAE TAFH R R E A T E T3 10 $RE 40 R HH 093
FE S 6 R R AEE B AT A o

BHZGEORETRERS, 332 ANERATFTEIAT. KIZHH 5B 58
A, A8 A FHBRANE S 2 £ 5155000 AT AQ) IR P, AH Ak od il & H A
B35, BN EEVURAATF USD750 £ USD3125 9 — B AR %, BE TR X095 5% A
HAJE USD750 A IATF, & PRI AEN S E R S E 135 A

FAEVIN, ZHHEOBEAGBRITBRERARR S, RAZSEALTRABAL
32 REFBENR—BR/RE W %

KIBAWMBANZ —RAHTBLERBERMOETR, FHEBELERMTEZE N LT
R TORBEME, THARENBMAE RS TR AEE, RbafTH B S I B
WEHE, ERHEHEEEAERSIE. BAERGOE A=A LR,

s RN R L b+ F R TEW G BRI E MR Z 0L T 49
X RERBET AR AV E, YVENABRTEAREANBE R K. ATLER
B, TEAAROESFWGHEEFAFREBHBE B RSBIEE S (533%), AL ZEE &
W E S (49.2%); BN SRR e) 2 B AR LB B (42.7%), HHE BT FAETE ARG
THHEHREES, AR HEE SRR EE S E S £ BT E SRS
W, HEHTK, % 35%80H FEEF P B RIE(K 3.

R B SR W LB N R IR T AR R T, B e R A S SR
ERER ERIE GBI LIE, KARRGE EEEREEDLIN. EBREEED
MEESEREETY, AR IAYESHEEEFREFEASLNE ISR ELER
AR R S MRS G T B AR ETHILATREGES. AR, TESMARS
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TG B S, BN

>

¥ B AT HA) ) S b SR M AU RARAL P B S AR R ) 3

AE 28 RN HmE HEE I

1520 250 253 250 251 267

-5 600 74 116 102 92 92 124
4 920 176 137 148 159 175 125
Fig

-20 AL R 331 87 5 81 77 55 26
-21 - 30 % 673 53 115 99 132 130 144
-31 - 40 3% 320 60 100 49 26 43 42
-41 - 50 3% 128 21 23 18 13 26 27
-51 - 60 5% 50 19 10 2 2 10 7

-60 % A1 19 10 0 1 1 3 4

AFH

~{iJA USD 750 704 130 59 135 198 95 87
-USD 750 ~ USD 1550 432 92 126 67 30 38 79
-USD 1551 ~ USD 3125 253 22 53 25 16 65 72
-USD 3126 ~ USD 4700 71 3 12 12 5 36 3

-USD 4701 ~ USD 6250 25 1 2 2 1 14 5

-USD 6251 LAk 35 2 1 8 1 19 4

BERER

-2 DT 332 52 38 88 32 101 38
K E B AR} 981 121 173 142 197 154 194
-MRAE R 205 77 42 22 22 12 30
B (RARABEKXR 8 THEZE)

-Bi4H 125 5 20 54 8 36 2

=K 256 67 61 43 25 27 33
—TEEHANE 106 3 20 15 18 22 28
-HEANL 165 1 33 23 33 43 32
-AH B 79 4 19 9 6 11 30
-HEANL 119 45 20 18 11 13 12
—E A 542 115 34 58 137 110 88
R BE - 45 1 10 9 12 4 9

% (2) @ A EASFH

B HETEH O RRBE RGBT EEE R RBERFGERER P, BMNZ
GEREBBEELATE (73.9%). B A (64%) FoBo (52.6%) 4 fuht, ERinik ik &
T, M RERBERAGPR (684%). 2B (54.8%) A= B A& (52%) ¥ uif. FHEH L
GHEAMREBREE LA EZE (68.1%). B K (56.2%) A= BE (55.4%) 69 uhi; #iimik
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ZHHAREBBERA B A (63.8%). £B (61.6%) FosgB (54.9%) #9Sik; RiZ, &
kT HEET, RPAREHREERA B A (83.6%) £8 (704%) fas # (70%) &9kt

(k4 2 % 10).

KO : ZWAEERTHEEN—B L/ 3B 60 (N=1520)

R FR (BE/RE) Ak (B9 H%)
B A 810 (53.3%)
£H 748 (49.2%)
Bk M 649 (42.7%)
#H 635 (41.79%)
+ B 531 (34.9%)
R 324 (21.3%)
o B A 289 (19.0%)
LETE 3y 240 (15.8%)
B R T 184 (12.1%)

%H 182 (12.0%)
# Ao 117 (7.7%)




70.00%

60.00% B
m FER
= A&/
50.00% HREBFES
uEY
40.00% mx8
W A G
L)
30.00% mE
m=x=A
20.00% S
[ E
mEENE
10.00% w EHit
0.00%
&M TEFER  BEhNE
@ BHAEELAREBBEOLEREE S
80.00%
70.00%
60.00%
50.00%
1y 40.00%
30.00%
20.00% I
10.00%
0.00% .
&

% (5): 2% ¢

R SR AT IME B R/ B /R 8 5 i




80.00%

70.00%
60.00%
50.00%
= 0
e 40.00%
30.00%
20.00%
10.00% I
0.00% .
=
&

& (6) ¢ BN R B B AT ME B /R /IR s i

80.00%
70.00%
60.00%
50.00%

= 40.00%
B
30.00%
20.00%
10.00% I I
0.00%

%

W

N

& (7) ¢ Ao 15 R B B ME B /MR /3R 69 50 iy

38



80.00%
70.00%
60.00%
50.00%
@ 40.00%
o
30.00%
20.00%
10.00%
0.00%

E B): FHEMBREBEEATHEE R/ IR/ KA

70.00%
60.00%
50.00%
24 40.00%
=
—
¥ 30.00%
20.00%
10.00%

0.00%
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ait

&F 2 & & &L P &@‘ @"f”’ & ¥

% (10) : 44 - RERBENROEE R/ IE/IRT 69 5l

33BMEREREBRAER LI E R E R

BERMERC SR, FLSEETRNE BRI T I, 2IF—8E bR
REREFNEARBERME LMD AR RBEEREN? CRAREEE R B2 0 H
Sl E SRR, PR AR S M L E S TGRS R G R R IR AR, AR
BRTAMERERAELERTEERREYE ). ATLRE T BB BRI E B IJR
B REAT AN ERE, THES/RBEFENZKXER, BWERIREKE&—BEBF
B R AR E R, REBBEARMGES (FAASMMELE); =4
HEEESBRBEYSRMEDOESA, kS EFHESR. 2% FHABARSE, &
MHBESHE SR EREEROYEN KA F. BARINREFRE ZHE R LA
Kooy L. B8R EHPRN AR ELEFRE O E BT RS — KR E B0
AN A £, SHBEA RN EGHRAERA RN EEE T RE— R, mET RIS
R E R L AR, ERANEBHNZIAN T TGHE R E BT A B, RF
ERARREEE RSB, ARERATN T HTENFREATRVIERAM (k
11),
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©
7. RO

§%

& &

S

A (1) H R RERK

F

B 89 o i E oo

BHEEFREBRBERMESWESRENAAELER, SN HERANE. F
bk AU T VAR A A AT R B B R 09I A S, 0 A 62.8% 40.8% 40.4% VA B 43.6% 44
THARIE o BARBTERIAE BRI Z BN A LRI TRL A HE
BIBERMWMABBEAEZEAEE. BMNERARSBBEGRMBEE LY. FEURK
Mo EeA 3 B 36.8% 36.4%Fa 33.6%

HERFGERER T, X HE REBREE I E S ARE Y8 F 5,
Sl 55 2B 64%. 44.4%F 42%. FEEFH B H AR EBHEAWREE SR ARE. B
HEHEETTER, LB 2R 4 43.4%. 43.4%F 40.6%. #Thdl B2 R ERB R WM E
AR, HEBEETAE SRR, B 55 A 49.3%. 41%F 40.7%. & % HH RERK
BMENREERLEE. HERT TFE S BEUREY, 054 42%. 34%. 32.8%
2 31.2% (& 12 2 & 17),
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& (17) @ Biheid ARIRE IR F 0900 B8y, R E & B2 SR A E

34 AR —FBEH MM E SR LE

SHBAEYE, BRI ITRE R T ATHE, &3 &4 0B e R T,
TRANGTHREREARERERN. Bk, LRALTZRAMESHEEH £ 2022 F
B AR B FREFABE B E SR AITE. MRS EE AR —FBE S
WHERG L BEE, ZReFEN Db m R Ld. RFTHREHE, aF
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WX HHERLHAE, AS R ESRMMERR—KRENIE, 172%8 2 H5H 23R
W E A 4. R E, SRR E A AR T, BRI AE LI HEE . S R
Hom, SEREFRARSAFTARTIT GRS L, FmFHEHE P RSIEGARTH
B, SHEIEEE T, AT @M E AR RS, MELREMNRA KRS W
HRE S I E S0 L ERBFHPREL (18),

120.00%
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80.00%
60.00%
40.00%
20.00%
0.00%
=it FThOE =E ERhniE 25
W SO0 m REE w R o SRIERS
& (18) @ fAst 2022 FfediHE & & L6 3l

35 ERBRBIEERE

4 RIS ZH 6 0N KA R R4S &R BRI R T AR e i, A Htid s
H AT 8 R RN TETE T BT M3 6 ko 3 i 5, mm@%#&#}%% T AR AR A P R
HEHFEREENT L4245 688 . B8 L HEF IR KT EA AR (64.3%)
HRENETE (48.45%) Aol (46.6%) T Mouhifis &, mBEM K (42.68%). &7
#(42.58%) FaE (37.8%) LA EFZMNZERLR & (19,

AR B R E S8 2 0 B, AT RS A RS 338 2R 49 B R s,

&, LR E &I EAT AL NE LR E TN A £ REZ M2 RE R aERR

EFATEBRERFE TS, BFNHEEAER T FAIENFERLIERE & 1/3 X

VAE 892 IRAMAT, 4 1/4 838 ¥ 4018 B0 W4T B 1R B AT, (TR E E AR 34.2%

2o HENEREIEZNMAZ L REE, Lo, 3. SN EIZHRE TR, RA
3% % A BBES TMREM, 6CT%RERF T MM,
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RS |2/ En
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285 : Hfth
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/‘% (1 9) ﬁm%ﬁ V}JF ﬁ-/ﬂﬂ /fo A\.s *3&? =474 )ﬁ"é =474 é’] /fo ACN

K, POMREMEZHRRSG, 158%HHidm#k b, 235 MIFFWEINEET
ﬁglz‘n ﬁ$ rﬁ:}353°/0 /l%J %’%Qﬁ’}%kl\,ﬁiﬁéﬁnuﬁgrE\ﬁiﬁéﬁ}gﬂ‘}%’kTﬁﬁ‘nuﬁg }571\5—
SRRFEREL L, ROAERFT2HOMYPMATELEMIE.

BARRME SN, TG HHA 235 AR 95% 6% 5 A A TR &5
R RARFE GG RIE N F LM E S, LA 80.8%49 % F4 Al & T & IRMIEY & 3%
VAR RE, MERRLF LY EFARIE LAY RB A RZTHEFE. SHA 42%
Fa 40% 89 B N % o5 A AT A 18 i AL AL 8K R T & A M AL R IS i E SR 8945 8o 43.1%489
BN 2T HETREREMERERRNEROEL, ERABESHBETSE (427%). 25
A 39.9%F= 38.7% 49 F& M % 35 A A T M AP 38 18 AR B Ao ) 35 R B S & S 6913 8 (R 20
24 21),

65.6% B IR miE ZHE AT RERBAL U E L AR LS E L8, L iraT
R (42.8%)0 69.3% 89 F IER 2 T H AT RIREAL LB EE LML M Z B3 8, LKk
PR R B (51.4%) 0 431% 8 # 3k o F A T RIRBEA IR R SRR LM E D
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&, LRAMBEIEE (63.1%)0 5 RA 47.8%F 45.9% 693 hn i 2 A & = A AP 18 18 fE 4%
G T & AdL R 5 /35 RIS IR E S 8945 &o 5 BIA 48.6%Fn 43.8%0 89 # Ao X T A

F AP BB SRR TS BRI R 0945 Bo 56.8% 89 & AL T R T AR AL R
BERERBMESLOIZE, LRAEZHETE (512%) Fedb kil EHEsE (41.6%)
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%g? %\i@ @VTO
%’ k3

& (23): FheiE: ERARMATHRLMERE & RERIE M ESOEE
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Jung

FoQ4): T BRRMAEZ & RE R K B E D OE L

¢
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40.00%
A
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F(25): A KARMAGE B RE K M E RE Y

3.6 FHTIERLIATE BN KA HEE SRR

AR A S M A SN TR R S MY 4 B T, i JATE R
FRANM S E L, WIHSEAITRAFEREHEE Z M T E S, B RE
BiBAZE B — TR 12588 26 E SRR HIZH (country-of-Origin Theory) 3% i
HEHFHRAWR G2 T B, AEARIFAATE 69 R B R 69 &, BA
RSN o SR R IR TR, AMEI LR E G I R A S i B AT R B H
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ZE E e E SRR AR S, ARES M RER CHRBER O ZEOFEE RN
ME, BRAREREDBERZM. A, SEEESTHERLEE, B20ERS
FE BT BRAR R R T WA B AR T G B B e T A AR B R — B R RIRT 89 5 A B
PP AP LB KRB S A AT R AR EE? 5P R BT R S i ) B SR AR g R S,
ERAR—BARRIE G LR IERG G P ESFE B, ASETHRA, &0 F
HHERAeELD TR E, RE AR E2ZNES, RIEMEEEIRBELA
T F o

R F B A F R I AR R R DR, AR 5 KR
BT AN, 5 R A AR S0 B 5 A R T AR BUE R AR,
AT AT 2 5o b MRS B A IS AR Bk, RO B I T A SRR A
il A BB M, AP AR RN o 4 T T M0 R

BEZRY R EAANERLE AR EELRAT R BT BALEREBLEE
B Rt RH e EARRAT, REBRIRE RO RRHE, LRESEELBRGEHS
WAR L 6, H AR F 09353 AT AT ES. i, —RU LW HERA [ HESBIRER
BB, FHSE R R A3, FABMAARG PLRMEANGEESX] FLE
R R T B AR R W T, BRI SRS R EA .
BB RARHA L E D RARMA L R A AR LA R 4582 —, 1213 L3 A%,
SN A BB R B A AR e, BE. A% BEFHRSRCHEBEFHE LRA AL
itk A AR KGRI M (& 206)

I 89 % 35 % AR K B A S M S SURFE 948 B, (R 26) BRARAT H A S g 49
MEBETWAAMBERE. £ 1~T kP, T REMBHE, m U REEF
T E TN AR 4.02 (EATMIE RVl % o5 5 S AR S M6 % & A 1,
FAFM 5% LG H B EBSM R T EARTFHEERAE, AFBRRAARGEF
Bl A R ) 32 3 T AR — S E ® A9 B o AR VabG I B R 0 B A T 69 B R B
ARG R R RE R G I R H OB E, AT W BB E 5o SURF 0978 B
R, MELTEHRTHEE, AMLERERLZYRAEBSLMETERROETHE
ZBRNE SR N, BRRRIFTHLME DG ER,

Wb, E P AE N R A B EBDIE SR EERS, M e 6l R H ARSI
B ERMK. THRXEFEBHANBEENEEYE, BMNAEREHFREMOHEL
Ko ) ZBAA S, LKA 2021 5F RBT R E A K B AT R e i & AT h 89 8 R,
BNEEEHEALMESOEOSF THRORE, RAFELEMIZE.

BB K kR I B £ RIUUABE, AE RS AT N AR S AR
B BT, BNE R AAANSEABE A, AFAFHAERBAEERS K
WS, BNAENEBRE SRARSNEES, MENAAFELIA S ARRIET
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FROCAIBERERIEHBRZR Y, 12BH 42.7%8 EMN % FE kTG B A i L
HAE N Z A B, 41.9%89 % 355384 S LA RAFGI e, VARA 39.9%8 % 354 34
BT R HEEN.. RATH.

HEHBEHE TRk A AR, BB LR IS HEYCH AR B LY
MR, BmAlEHAERERSE T (64.8%) AR E & HALEF(60.4%) 5182, & 135w
Se R B AR, T34%MIRmE X HH R T B AR S B 5 E 2B, 55.6%8 %
GERL I LA R, URE 41.2%0 2 5 E B e R B AR, R,
785% M EER X HHE AT EH B I HE 0 BIE, 59.8%09 % HH R A ARSI,
VAR 53% 489 % 35 38 A su A A2 & 26 B M.

BB RIERE (N=1521)

ERERGE @ 2R g4 BEM 13 EER HnniE 2
1 85 852 162 101 183 197 113 9
2 vy 450 79 101 89 65 66 50
3 RIFeE e 590 160 106 139 114 60 11
4 REN 90 2 26 28 13 6 15
5 SAEEN 161 19 7 49 27 9 50
6 e 539 04 108 99 133 76 29
7 FERRERRL 233 31 34 31 39 38 60
8 EtEaR 693 178 78 103 150 155 29
9 iy 153 21 15 19 21 19 58
10 HER 47 86 72 71 86 52 48
1 iy 42 132 75 65 63 58 49
12 EE 422 151 63 17 70 79 Iy
13 EERIF 257 Ik 62 28 3 40 51
14 83 178 28 47 27 45 28 3
15 BABIEE 81 12 2 5 4 2 34
16 MEAEA 185 35 39 14 56 39 2
£26: EHBEAOBBBAAESYE
HEESEEmEREE: FIE: =4.62
R < > EEBS
EE 1 2 3 4 5 6 7
31 ( 94 ( 159 ( 392 ( 428 ( 300 ( 116
2%) 6.2%) 10.5%) |25.8%) |28.19%) |19.79%) | (7.6%)

A (27) BHEEFHEASMOHETE
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0.00%

[

& (28): N - HHSIEHEAB M RIFR

FATH H AR b, 59% 69 hedk % 5 E A TR WAL B B AR AR A TE, 42.4% 09 % 5 E
Sl L SE A, URAE 20.1%M 25 E B AR TN, I, XFTHB
FHFERSHMGABE, SHERE BRSO ZWBME, BRAZEASLLNRHA
IBAE B9 F5AZ 090K B AR ), 384% M S 2 FH AT B AR S LA 58 26098 MH,
24% 8 % 5 H B A T AR A BB B S, 232% 09 2B A S AL R (k20 2k
21).

70.00%
60.00%
50.00%
< 40.00%
" 30.00%
20.00%
10.00%

0.00%
B D B B D H D B D O
@%ﬁgwﬁggﬁgﬁﬁﬁpﬁg,%%ﬁéﬁﬁ&@gﬁﬁ%@
Q’S\' s @\)g’ %‘é_,.*" 5
o ¥ ¥

E(29): B A B SRR ALE M S AT R
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80.00%
70.00%
60.00%
s 50.00%
= 40.00%
= 30.00%
20.00%
10.00%
0.00%

o>

F (30): HRAniE -B o MR AT R

90.00%
80.00%
70.00%
60.00%
50.00%
4 40.00%
30.00%
20.00%
10.00%

0.00%

F(B): FEH -F B AL B M RIT R




70.00%

60.00%
50.00%
& 40.00%
% 30.00%
20.00%
10.00%
0.00%
FT O S ST TS e
A ¥ ST AT R SN &
o &

%"'

A (32): B Avd - o N T AL R T IF R

45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%

a1t

F (33): &b - BB AR AT R

3.7 W R ATRIE RIS

B OH B ARIR AT 2R P R SRR H AT e i A B A B B IR A AT &
F Ao TR IR Fo i S A TN, RAVIEZA M T RS, Fe R TR SIS R & 25
BEENHBAE T RS E SRR D BMEEROR L, 2825 0H B2RE
BALRE, FFBE—HEZHEERMEREENEZHR, 2TRVZHGELERATERSHER
YEMEEERNGE, SHRMEHELRR G, B 1V REAREZH 5 RERE
%o ALLRBT, WRYERMBRGBFRKAEBRE (1.60), FH (172), E&
HE A A (1.79) RfEALEF XGERE (1.95), TZF RBERTE G T
BB B AT A 00 S 4FBE. AR P B R AR HBAKR E e fn R T, HM3:1E
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R S fi 6 Suld, AR FBA. DB BE. 122, WREEEASHIIET, LHE
HEE R TR SRS AE AN EE S X B

YERERRGEA R AR SDRE, R BEEE, R, RESMMERFET
RN EBUE, BAAGREE BN REE SRR, FRBHN~~FHREYENMER
o BN 89K o4 AR ZBUR R BN REFI AR R R T RAEZNE Fo 12582k
R, EEHEEGOEEAT AR ZBEAARET Fo I F 4 KA KB FHR
B ERN, FINFERREER 2ot AN TR THIHEEORMB AT A
Fm KA FHE. LRw XA F, RemA. AFaRE @A, ARk
oA S R R ) AR TR R WP AR e A A PNARAIT B R F B Ko & HBIFS N
B, BAESRE. ERAROTEE K B MmT, B3Il &4 DUk Sk 691k 4F 2L A8 R,
FAAR S BRE B LR LR T EREEERR R £ R,

38 ¥ERMAEMBEXRYEIZRF

A58 B AR St R0 B3 #r ik (Factor Analysis) 82 = K 48 % 8 B ARAE 5
WESSRB LR KRR R YENRRGE—RBEADRARBE], & F0XES
TR BAREBR B A TR, R AR RELR SRR ZE A6 RABARS
PR R RS AN, QISR 96 B 09 & bk Ehoik. B RO, B
WA R RS, AT 0940 % BRRIRTRH AR ). B BARRERA AL F LR
#] 3 (Psychological Benefits) # M, @i&Hpe)-E B, &F&HGZAM. BE G FT@E,
B o W ZIE; BASHEHHAAITRFF (K 34)0 = REAFHEM A EMA
o M 09 AR AL ) o O1.1%, S A5 % M B BB U5 T @ 8 Ay AR ZOR |
Fo & 0 T ARHE S R E S

3.9 K RAATH B RAE S BRI LT K

WA CEATFIRRAT LR [ Bedn AT BB E S B 6 H &, AN B AT
&R A PR FE R S5 TR B 9 AR S0 R B e SRUIRF 09 B AT A S AR R Bl AT R B R IRIR
W R AR RIS A T AR R T W15 A48 AR, B8 B S ET T
SRE A VAT = KIAFIBT 4R (K 35).

F— IR MR T EBATHE ) QERBREROEETHE. ATHEE, HA
JRAB) G M RBAT SR R R E FBIAL Ty, BT LR F

F T HARATR R RRIGAR ) B QMR H 6 AR RR, AIRMET B S i)
AR Ty, AT BA RATORFS AL J) fo ik B AL S0 M 69 K3, FodT R L BB 09 ke 3k

F =R TERAH, QIERIMER 6 TEAEE HA AT HERLE S i oy THE KR —
B, PAERRAORMHAGRRESGIIEAGEEZE (K 35),
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WA B 09 R

TR ERR AR S FA
R’#% 0.739
EwEE 0.822
XE 0.777
By AR 0.541
) S8 AL &R 0.518
JE B E S & ¥k 0.765
JE B &R 0.754
JE WS 0.617
WA S B B 0.667
A F 33 0.474
128K &%) 0.589
BHEDEARRA R
MERRBREREEE 0.598
3E
| 3- Qb LA 0.520
B Sty R 0.706
o8 6 4 R b 0.755
EZRRFERT 21.078% 20.991% 19.030%
R MRER A 61.1%
A& (Alpha) 0.849 0.823 0.798
Cut-off Zt= 0.45
Eigen value 7.060 1.148 0.957

&k (34): HEHZFRESOERAFNATHNER

TRATERRET LA EH AR M ERIE A E AR THRRREH TR
SR g AR M, MAL SR RERER AT EA SRR RER IR EA S5
B heiT4E A E. S EFRFRSD; AHBREREIRIS SR B A2 %8k AR,
BB ARTARDEBRIES G REGRE, KoY EHEEHERBEEENRES
W o B Redm AF M.

310 E R E MR F IR

TEE RS RS S RATEEE ) S E L TRLE STE £ RNV SRS
B IR T B S0 B ) AL, HHE S B b A T A B T 09 Ak o XA 378, Fed
B4 T T ARSI 00 A AR T 15 5 IR, T8 ~~ % o @ 5 B 80 3% T A 9 2
FREA; AT UL TR @ 0K 3% % R R OB ol M. B, AR S
7 BAR & o B3 24 Ao Rt 0 B 0 HEAE R A S SR A TR
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. BF (D) 0
151 A7) memaam o ()

EaE R AN
ERREHEN | oo TERAR

IR ARTSEE 0.688

WIREBH A T BEERANE 0.671

WIREBNEE 0.836

WIRERNEE 0.837

WIREB AR E MR EEE 0.784

WIRERRRE @4 TR #GE 0.761

WIRERNEEEIERE 0.703
WIRERNTHEIERE 0.809

IR IR AR A m 4 AR AT SRS E 0.830
WIEEBRARAmENES 0.803
WIRERNEIERE 0.764
REmEERRANERERR 0.802
BREmMERRANTIZ 0.725
=ZREE#ES(Variance Explained) 33.494 30.439 15.388
EX )2 e 79.3219
{EE (Alpha Value) 0.941 0.928 0.803

& (35): REMBRAMEEERE T

PR G E SR THBIE EERBRIRET T+ S EHFFRAFRELAE S
BRI IEAR, EAARN BBV FHIRFER= KB £ —BAHMEABREE K
1, QHEBRBSEREENRBEENT, BELTAEA ARSI E SR RMA, 25
AR AN M SR GALITRM, Fod 5o i R E A AR KR4 o e 5
ZHAAR T B R ARBALHE So i E Su 89 R, QAERAME N E S ARG H L 3K, DNA
BERF @O ER G o RIS &R, FZBRZN RN O —HAH, &
FEIRFE TN AT T AT BLR A6 Fo i 09 /KT 3 5o iR 09 RGE I TS L, A Su M 091542 L.
FRBARHNE BRI RROITIRE RO MAERN ZBETRR, MRS MAERD Z
i@/\)?fgo

B A 3 A 5 0 B B A i E & SUIRF 09 0 A8 B, AT REBAR + AR R
KA R B L BIRT 6908 B & SHARACNT 69 A 1 5 690 B i8R, SHRSFS A [7) AR
PR ] A RESRELHHHTOABARNR TR FRE, 258 0 F ERAM
B R G BIARIEIT AN N, & F A [IRAE R AL SO IR LG So M 69 ARE, IRAE 5o i
e Jr B BARE BT M N B R SRS BARBE R T4 69, ARAE S 69 & e BRFEH £ SR A
SR F —KF, BRI AAAEHN ) FEANRTARS 49RAL), @i,
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BRI A 4 B HORIRAR A B & AR — B

B 20 B H BRI E B R RIIE R E ARG, M H M ST A8
AL T M, WS ER A e Bdn AR BER, 2SR R A iR 6 B A 1%
A FEIFOERFERMK, RBRENAROETHOEEE IR LB ERLDBARMS
W BB R Sa kR £ R0y, T XA LA RA e b ZAT K E RAL A K
VT B R AEAZAE o M SR B o i G 2 B R A o

LB E LM EEERER: RH A BRI T AR RRA 5o 48 &
0 ARG BARHE Su M T B BH B 01 A S S R R R E B e M A9 184S, SRR ARAE S
MR R SR TR LA Z e, B A% A XA XK AR ATXE AR 2 LR 554 7 ik,
ERBMERNAE [ERAR. BARBEMIBEEETRE) ) FREVRALERTRLRAT
FEALIZAME o W A R G 3R Ay IXHE S W FL A A8 F) RAEJR R So i R4 T RRE 0 R, HE N o
W (& (585%) BAFAE (75.1%). #st$ b, W= XBERAFNTEN TRABEZN. #
RS ARFE M T, WL ERT TG, $ERK, MERT, RESMEX
BEERGRA, ABERK. KM, RIESEHRBEE RGOS S, BRESS
MEEEYERK. MEMT, AN RZTRARGR A S MR R X4 R E
A AR H B R RBAE 09 (K306) .

3.111IP R#EK

RIES IO & SR B BIHESS, B S RNRMERIM, &5 Fat 8 5o B TP
WA E R R A GA AR BE R TR A7 GEAT A AT, MIRHER
Fo s MR HERAR] 0 IR R T, MBS ARDTEERBZEARLAHAE, LE
Rikig Eote Bb, BRAD LSRN EE HAR IP R 7| ARBRBAFEAR 1P
Py 2y JE S IGAL Y KB R9SHR . &5 RBT AN P A BhARRBh N 4 BE B B A AR Bk Ay 1P
W ES, ¥R RK, BHAERE LG H A ER K

K, AR P fede st & So el A o P 9T M), BRRAEZS. . BN
AR, H IR E SRR A SRR TP AR R 09T .

312 BER G H B ETHR

B A F M (Perceived Authenticity) ZMBAEH B H G T AR EE. HE B RIZHES
MERERARREEGREIZHERNS LG ZR, BENEY, FRESCHRAT R
RERA Foo & T EB R TR0 Bedn AT H N F 5 00 S b8 FAT 4 R HIZHEE & R
EEAH B AR LR R NIE. TACEBAATRAAR (B L TR HE T S

S B F A, AT UM s LM B R AR AR R T2 U R 69 AR e 0 o SURFS 49 B B AT
HENFE G, S E R HEARABRE SR B LA TN (PRESME LT B RA
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& (36) S AEBHA R LR
REE: KLRRA R

AR

AgE

-E I 0.485 0.000
e E 0.066 0.032
-RRBETERES 0.248 0.000
R’=0.585 0.000

AgE

- ERkR 0.372 0.000
1§ & 0.034 0.155
-BRBEERES 0.498 0.000
R?=0.75 0.000

RATHRER I BUMAGCHEEBERESNERA — OB E (FHEA3L, 1
REARBE, 3V REPEREYE, 57 REARZBHBE), mA, REBEHEX
IR, Ve (75.7%) i EE, REATHERENTFFEREE ;Y EKID.
B b, 31 F SRR 5 M Bk A T i R AR TR 00 A A L SRR N R B B e
AT $) R A5 4 Fo W SR A Fo R fE LM L 09 £ 35, Bde AT 3R I IRHE S0 i 69 Bk LT M

REmRR RN R E R R R RIS

=BEE hEsE REM R E
< >
SREE 1 2 3 4 5
65 ( 305 ( o 379 ( 95 (
43%) | 20.1%) 674 (44.3%) 54 90% 6.29%)

£ (BT): Ao LR WS A S0 E 5 0900

5598, e R AR T TN AR 8 0 B B K Fe A AR e i 69 R g LI T AR T R AR
WS ERER L Bh, ATERBTT K REHRS B T, HoMh
BAEARASIMZMG BRI G RS (£1E480TRY, FHMA 227, 17 Rk
BAV#A. 2 REAAA—BkAH. 3 RAAAHCERTASHGERA, 4
RALA RIGRES, & 38) ST R B4 LA S W 69 S il a8 A
o, M T RIS 6 B AT
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AEHSE mhE RIS mhERIERIRYEES : FIIE: 2.27
E3N= 2y —EBEN aTLA B
< >
SEE 1 2 3 4
338 ( 546 (36 473 ( 132 (8
22.7%) 69%) 31.7%) 99%)

£ (38): ikt N & A FI B Bde A B0 F ok

R 2 P BT 3 HE o W 69 B e BB MR 0948 ) SUBK Ao ARAR E B A M S R 69 UK
BRBRIRE, RBNE2HF % (Content Analysis) Fi& TMISEIAZ I, FET
I A A AR B AR AE S i SRR A S 69 RS B 9 BAR AR R, AR A N ROR T AT
B E AT AT EIE, FA BT 54 (Factor Analysis) 4L % + =4k 69 324 o0 1 B S
AREWaHBE LR, e TEHMNAE = KHE(K39):

F—HIRAR AR, RRIGAR ) B GFEHAAEH 6 AR ER, IR B S it e
SRAARE A, BT B RIAT O IRA AL ) Ao i B IAR 5o i 09 RGE, AT R R BRE 4G Sk

F AR AR T EBATHR ) CEBRERMEAETE. ITHEE, A
JRA S RBATE R B EF B, REETHERAF

F =GR TER A, QG E 6 TE AL E HA AT BRI i ay THE KR —
B, fod EIHRMNGRAATHRRIE SN Z & 2R,

LR B E A KA A T A M, AR A SRR T 9 T2, ASER
BB BRHEE AT R B H R A BARIE A E MR T EREH RS R
B Bdn LT, TR S 0L BRI T A S RBIAE T A LA ST $ 5 @B
JoATEE. A, D EERENGRA B EEIRARE SR AGE IR, 1535 AN,
WA TT R TA A & BORKE 5o M09 R 25T 38 o 0045 R R S MR B A 49 4 (Image
Attributes), 4 % S5 $ 4 ARSI & E 093 S W 5 09 Bdo LTI

FHE B e B B W Ao R B W 6 Bt £ B R0 MR FFRE A $ 2
BT R M Z K AR AR O BB R T B S HE S SR A B 60 B e S MR B |

Y =a+B, X+ B, X+ B X5+ e
X, = FPRBEER/ PG ERR, X,= BREESER, X;= —8E
Y= BimE R

R
Y = 0.787+0.07 X,+0.76 X,40.057 X,
R*°=0458" (*kT# % Lz T RBEN)
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S AEMGoEE R AT ER = KBER FAEN T EH P IS8R A Sl
T RFn R EH R MBS 5458%, B = KBERE, RARSRFERARTEETFF
6% BB E Fe ik TEH (0.716)

ﬁm@%wﬂmym@%\ﬁﬁ%T%%aﬁﬁ%ﬁ%iE%ﬁ&%m%mgﬁ
B ERRGHIEBERAHRTARA M AREREGITFR AN Z. B, ZBRFER
%ﬁ#%m%&ﬁﬁm%mfﬁiﬁﬂﬁ TR ETHE (R=0241), & P ARISHER
EREAREHAENNHERR (=0421). Hk, = XEEHE EH {2 G142
BEX (R=029), 28 PARBHEROEBRRERASSMBEEIRNEINYERLBEF
(B=0.427) o FH, LiE= KB ZHH & H DR IZAE BT TR R A o0 i 09 K H 47
ROHBEE R (R=0336), ZHREZO ARV ELGF L LABRE (ATA), Afm
T, HEEAREMY, XEZHFRAT, BB ERLIARPIAEG LR TERE
ERA, A E SRR R SRR SR, HEE R VEEPIIE R L E M E S
BRI ERABRKEZR, BRI ARRHHRESEEREVEROYETEAE, TIY
BAAFIZHE S0 R E S 0954 . 12 B SRRV = B3R 09 & ob B AR HHAHE oh iR Ak T R4
JB R S b E SeREEORAL A A AT E,

B¥ (—)
. : B¥ (=)

ﬁ&igﬁ 1BREEBER
HRBERE 0.706
BEHRBEERE 0.749
BE I SRR M A 0.773
A S AEATIRAA 0.709
B SEIE £ RS T R 0.687
M SRR TR M e e — R ST 0.641
RSN GE THR M —BIT 0.679
BELBBERG— BRI LR 0.680
B LA R4S fe i 49 DNA 0.778
R e R LA R4 S ff 09 1% K 0.750
BT RARRR I S i 69 R E 0.813
BB RFERTIEN 0.796
BESLERRIERRLEAE, E7F G
4
HF—BHFHERLBEE (%) 29.433 28.119 24.290
WRERMEE 81.851
1% & (Alpha) 0.943 0.938 0.904

£(39): BRI ARG HE TFoOMER
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314 B 3E FE 9B E @ (Shopping Otientation)

3ok A K A R IRAT A Y B T B A ST
R, Msd— Gl t ZRARG DBHS 9B ATI), AR LT R A
B B4 A R ), R S E A E WL R WELR—K, RE
o e XA

SR gy L R R RIBT AT RIS R HERGSIEA RS EWAE,
E R S0 R

BAEES: BHRBEOZEBIITAIBEES A, HESBBEEAREE.

— R RIR B G I RE TR B B 8 MR
B, MAERRABEPHRS. AT MR EE, HREIOIHARBA RS S
Ko

—=tE g G REMGIH RS, AEABYNCELHRYE. BYSRETRRLET
B

FAA) A P 7 5 47 (Discriminant analysis), 23 B & R & 204 &4 B #4338
MR N%, 25 Rah (63.8%) W2HHE [Sihdd) &, 275%% 5% 8 [E#E
@)z, 9%§r%%ﬁmiﬁ(ﬁm)?l&ﬁ%ﬁ%%%%%%%%%ﬁ%i%iﬁ
KR e E G T E. WERA R A ERVE R fp B 2B B RE EEFKA
RV RERBEROBBRERS, WH 23 HEENBERTALMARMES, EHEY
o E S, A F A R B B AR S IR AL T o M R S MR T A A 69 1R A
Fo B ) 890K B B IR R B S 89 2% BAZBAR RS 1 R B S 69 H AR, T £ A A
o i Rk e bR B T S 6 R

FIRI AT 4E RBAT R L R A B DE M LR K. EURFHEES, 35
BRAA L8 AN S, BRSO, P BT ARZ [ eifida ) &
12 65 RA AL FH SR OB ERAA, RSN %%Hi)\ii%‘iééﬁé%
#o

FIEF, 4 ABRANZHAC0ETH HMRAFK SRR E S BAMIREERHE,
ABAAFT50E T EIS50E T HEH OB BTATRLRMAEHE, B, A7
YRR EREEE ) EWGEAARAR AL (B1RE2).

SOk, WA B RE OB ETARTRA HAEER . A, ROEZEAN

el PN I S ORI HE S G o e RO NE A FRE R b PRk T R R RO
AR, Bt TP dy ) A F BT B 600 B A 6 2RI B AR 3569 — R
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& (40) YT @ PR 2R

%It Wilk's Lambda Chi-square
Tml1 284 0.966 51.833 20 0.000
Hym2z2im4 0.988 18.825 12 0.093
Hem32iEm4 0.997 4.527 6 0.606
T4 808 1.000 0.401 2 0.818

1 % R B %
1 &hdwe 63.8 63.8
2. fBA&E S 27.5 91.3
3. KRB RIR B E G 7.9 99.2
4. FEEW 0.8 100

Canonical Discriminant Functions

On
2 02

3
O4

5
06

2+ M Group Centroid

Function 2
9

.2

-4

Function 1

B (1) BH il &4 6 F Aot 0 &) M 17
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315 HRAECBEASHELMBATS

ERTIEEFEOEBBRARE: HELWLBRANBARRALREEFETAHAY
BB H EARAEA RO, AMAR G AEEM R BB EEATES
WiEhEOLBREL, 0f [ ROFALMRLSE, RILBMRENE, REAHRRMSHITE,
BAGGN B TS, MBREHRNERR TR F, EBHERGTFHEA 2556, 77
FHTERENEEEROGEEAETRERSBN TN, ZILBEZWHELFOLEBREL,
KK BBNBA IR I E, PRI EH L TR SB A HEREWEE, THEIN
5 S som #h s & Gk 41).

K, MM ABRSWERBAT 28B4 922022 S5 /28 8 s i & o0 09 B 45 3 & B
1%, AR ARSI NBG B AR 55 (0.084), Bk N B E R — R A A R AT/ 4
BBS (R 42),
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ABMARSIMBE TS 5B, 2MAR KN B4 50T BN, B
43 00K B oo T4k, MOl S IR T BB ER, ARMAR T REEHT LB D,
HEBR SO RBRRS, RHEBAT EOLEEH, BB L 5 8 LI 56 &

Jn BT PR 42-46 ).

(R 41): &0 B A 28IA

IR
Z 5
f& M
IR Am ik
ERi e
CURLE S

CPIEW5-35, M AT 42556

FH

26.85
25.55
28.13
24.04
25.32

AENYHSRE 4.83
KB LIAHRNR 4.84
BEARRBAHAE 491
BHEGAN T TEHE 536
M H#E AR RGEER 501
£

S 25.55

5.12
5.18
5.40
5.45
5.70

26.85

4.99
4.73
4.97
5.36
5.50

25.55

HRmig FTHERK

N=71 N=251

5.40 4.55 4.63
5.34 4.60 4.72
5.68 4.40 4.76
5.44 5.19 5.45
6.27 5.30 5.76

28.13 24.04 25.32

M) REEFARE, 4] RERFERE, LELRE, [7) REFEFAZE
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T

—20 BELL T
-21 - 30 5%
=31 — 40 %
~41 - 50 %
-51 — 60 B%
-60 p% LA
HilA

~{IXA RMB 5000

-RMB 5001 > RMB10000
~RMB 10001 > RMB 20000
—RMB 20001 > RMB 30000
~RMB 30001 > RMB 40000
-RMB 40000 PL k-
HERE

—H 2T

- KE AR
-RARE L

XB
BRI
el
=
HA
Eoicy)
RO AR PR
EIIIE S
=k
=B
Bl e

EHEB SR AE 2

(N =434)

153 (35. 3%)
281 (64. 7%)

114 (26. 3%)
196 (45. 2%)
78 (18.0%)
28 (6. 5%)
16 (3. 7%)
2 (0. 5%)

221 (50. 9%)
122 (28. 1%)
48 (11.1%)
26 (6. 0%)
9 (2.1%)
8 (1.8%)

113 (26.0%)
280 (64.5%)
41 (9. 4%)

<SRBI E RN & E

(N =657)

257
400

126
269
167
58
25
12

300
180
120
31
10
16

131
407
119

(R42): BT HEFGLERE

SR SBENHEE

(N=434)
171 (39. 4%)
178 (41.0%)
162 (37.3%)
77 (17.7%)
209 (48.2%)
171 (39. 4%)
72 (16.6%)
36 (8. 3%)

19 (4. 4%)
58 (13.4%)
55 (12. 7%)

SHRBESBRENHEE

(39. 1%)
(60. 9%)

(19. 2%)
(40. 9%)
(25. 4%)
(8. 8%)
(3. 8%)
(1. 8%)

(45. 7%)
(27. 4%)
(18. 3%)
(4. 7%)
(1. 5%)
(2. 4%)

(19. 9%)
(61. 9%)
(18. 1%)

(N=65T7)
301 (45.8%)

256
275

(39. 0%)
(41. 9%)

149 (22.7%)

301
260

(45. 8%)
(39. 6%)

83 (12. 6%)
48 (7.3%)
36 (5. 5%)
106 (16.1%)
73 (11.1%)

& (43): 2SI AR R M A R A AR B K/ R 69 5 i B 47
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P4/ AR 2
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ETHEEM
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SCEA
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(237N

izl

B

EE R
RACLEEH B
-3 hn

—FF

Wb

LR IR (Money scale ZDjA 24 ,

S8 BK (N=431)
147 (33.9%)
85 (19. 7%)
71 (16. 7%)
114 (26. 3%)
97 (22. 4%)
28 (6. 5%)
105 (24. 7%)
47 (10. 8%)
25 (5.9%)
17 (3.9%)
115 (26.5%)
33 (7.6%)
57 (13.1%)

147 (33.9%)
196 (45. 2%)
91 (21.0%)

SHRBS®E (N=657)

252
147
153
173
159
35
189
5o
29
26
183
%)
61

178
367
112

N = 431)

A (44): £8BARREBRBENE E S AR

R

EMEE
HBEERICR

o RS AR BE
iRy I PNGRE: Y i3
i B o B S S
Ji B AR B

JE R R R
AR TR S 44
RIFTREGET

R SRTEEY

TR & i SR DR A R
BAEEZERE

SRR AT

B MR etk

ool R I

SEBSREHEE

(N =434)
.74
.61
.70
.99
.94
.0l
.27
.44
. 06
.18
. 30

.33

. 20
.89
.94

— o= NN NN DN DD DN ===

SERBESBRENHEE
(N =657)

(38. 4%)
(22. 4%)
(23. 3%)
(26. 3%)
(24. 2%)
(5. 3%)
(27. 4%)
(9. 0%)
(4. 3%)
(4. 0%)
(27. 9%)
(8. 1%)
(9. 3%)

(27. 1%)
(55. 9%)
(17. 0%)

. 65
.49
. 68
.89
.94
.42
.28
.37
. 23
.09
.14

DD DD DN = = ==

.32

\)

.02
.74
.18

DN —
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& (45): i R 0 2SI S B A S i ok R A & A AR

A4 B Jen FL B PR YRR SHRESREEE SBESENHES
N=434 N=657
B AR RS Re 0 4. 85 5.76
5 1R G P S - R 2 S 4. 66 5. 42
PR ERE R 4.91 5.75
B R 4.78 5.78
Bl 15 E P A4 R S P 3 (B RE 4.76 5. 60
IR RERS A R A T R4S T A R AR 4.77 5. 68
W ER N E TR 4.52 5.19
PR SN BB ) 4. 39 5.13
B 152 RE R 152 P DR A1 i FEAH ] ) 22 S VS B 4. 34 5.03
PR RERER A R A L R B 4. 41 5. 05
it k=gl 4. 46 5.07
Bl 1 RE L L SR A R R 4. 94 5. 86
P RE S L SR T 4. 68 5. 50

« [1) [REAEE, [4) REKEZ, [7) REFwEm
K (46): I bk Y A BRI A S P BF HHE S K 69 R e JUE R 00 B4R

316 K HEE R B RSB ETS

S A A R R RAAT AR B P B R A9 H o 8 R AR BE R AP 8
TR E Sede B, BB TRRIBE TR G EZEES M, B, AREERAMHEE
F il B K ES L Y HRMmER , TAEA RN R CAEHYE e
WO, BT A Y BB S kR ) £ R 2 ATE RIF BT
Sohf Y E N R ARSI TR R T HSEARY, EERATAA S
£09F Soded, RIFRIE N OB IRIT, AL S ML IR 46 S b B 5 b9 Befn su T £ SER B B
WAL E. R, s dB R LR R Bt — Eon i de 2k b M4l &4 3 BB ERES
MRRAENZTERAEMUL, FRALEE. ERnH R A ERXRRAREZN=ZRER
R, 469 A B & 2R SR

123 Mo S WA 0 B B 00 o SLSEIL T ARSI S, Roibhrik Y
603K B RS R A FHARAHE T 60 2 7 ) Ao AR T L e — BORAR TR 46 5 AR
T80 4 o RFGHE 5%, S5 B T HE, B PR B KAGRIE R M R0 £
o 4090 e o 0 AT IR 0 M0 USh, M ROR LR T B BT AR 80 ) R

Bk R B &0 E Rk — B, BT RN Z R 043k, RAS CIHEERER
FOETZHAM.
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HUYEBERBEEMESRNIEZRAE, S EE AT B REEREX
—o MRAEEEGIEEENGFEFRBL, RBL ERRE. HRARREEEF G XL
RALAE ATRAFE. Wb, SERAI K RA & EM T GRAL, A1
RYBIE. HmERETEIHEH ERBRERNERGETZR L. I, b H4
FAERMOGER, BMNEEENZRYEZBORNEA “BE ERRERLAN
EWARNEGHEN B 2RERZFOEZLRRFARRY, ERAYEHN IR E
RABH &I, AR FZRMOR T ARE RN O THERGEA, mRHELNE LS
WA ATHAETT XBEHERH BB ESTA —RBEGYE,

BREEEAEREHA OGS IR BN RIA B R E BT R RH P EYE
(3.10/5.00) , mif % R A KA T A 8 o3 TRAAT B A — T Ak ) FBTISHE o 5L
BRI AE L0 ER] R 47)e Rifn, SEIHEHZRAITA ZTH FRIBMMA Z 8
T M Fe 3k R AR SR PN S i e AR A — R R BT T

¥ S i J B — R} S 3 Y. Pk %

(N =884) (N = 473) (N =132)
®EBE 110 1.79 1.61
EREE 1.64 1.78 1.52
HRERHERFR 1.80 1.85 1.56
Fr a8 AL &R 1.98 1.99 1.73
A 2.09 212 1.83
JERWE R EIE 2.55 2.42 1.94
JE B 69 RF 2.33 2.22 1.90
JE N BRI 2.49 2.38 2.03
WIRAE T 4 B B 2.33 2.25 1.93
A3 3t 2.19 2.13 1.92
REEEH 2.33 2.39 1.95
B ER A R
o R B £ 55 2.52 2.35 2.07
5 - @ T 2.21 2.15 1.87
. AR 3 2.04 2.07 1.85
o N 69 - R 2.50 2.44 2.20

1 ESRAG-HENEEAL. (1 RAREZNEE, (5 RARREEE A, £
MR — YA A, BEK, RAEZRER.

R (47): W B A IR ARARAE o B R OR P A 1 Je 2 49 B 47
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4. &35 BMBMEETEKT

SLR AT BB R E T RE R TG EATE N EERE ARSI ERENE N

B R T 09 A A A T R S MR R R; TR B & B B S
MR BRI F T MR S AW, e

Tk BE AL BEA—RH&RBE  SReBET

F) 7 Bedn A KM A N = 884 & N =473 N =132
BB ERBES 000 5.29 5.27 5.30
BB ¥ R LB Ek# 5.02 5.08 5.17
BB A R 5.31 5.32 5.25
WM R R 5.28 5.31 5.27
AR B B IR S IR G AR ) 5.09 5.10 5.13
:ﬁﬁﬁ%ﬁﬂ&ﬁ%%%ﬁmﬁ 5.20 5.19 5.17
BBREBTOLEEETERS 4.73 4.84 5.11
HMIBREB N EHEERS 4.61 4.88 4.98
zgﬁﬁﬁmﬁﬂ&mﬁmﬁéﬁ 457 480 490
WA RARA SR L 4.56 4.83 5.05
BBEB G EERS) 4.66 4.82 4.89
RA IR E SR A R 5.42 5.28 5.41
BN E IR 6 TE 4.96 5.14 5.14

1) RESREZWNED, (7] REFEFEZHRD, T4 KREPHE
A (48): HEZ R BERESM AR A TR TS HOMA

41 THME

RZIREHE, RO 17.2%09 75 & H & 3R D B e e & S 69 B 8K, 3R AR
HEFREBFIIG T @GR, R TSR Rl BRI R RN R E L
ANRYGPEFEE. FTLATERA OO RAEH R THE BT R ESg 3, &
FEERATRAETHGEEBHNBY LI, SRESTRILA~—HBF, 2%
H P EHBE LA i b BN R R BREAERE MG E LA ke g E 0 3
Htkdo. EFHER BRATHFER, LROERBANRIREFELENEE, K
W, BMARZHEELEOBERRGANARR, BEMNAEELEREBE LB ERGER,
FEEEENRE LS b A BEE . RO R RO TR AR E L
AR, HOAREAL, MEALBARETHEES. Bk, FEAENAETHH RS
TR H SR E SRR R AR AR, BT E E S LA 2O NE T .
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42 HH Tty

BIEREREERBESMER, LAKRA B A £ERBRMNOBME ZRL, P
B S b4 3 35% 09 I FH, RZ, HHmmeg b 2R 2 20%. R F 3 T &g
BA ST B AR BT RAEREARE ) BRF S LR S LR,
EEEEDAREE MK, BIERERMH L LD BT EIFHRR; B, T4
BBAEN PR M, JERATE N E LA

B o W 89 S 2 B A R B T B 6 Jen B AR, A ERANRIK RS R ®
TS0 E; AR TR RRI A S 6 ke G B IR e T AR R M B AR
S AR E o e R EPAITRARAE S FAREA T LB ENETZNE, RiH R RR
BRI H AR S 091508, AR B BB AR o iR T XAE A A NE LT 8 ) .

o

43 ERAEBSBIEH AKX EE

ZHEAFRTEREDTRGEFHRAL AL, RERTHHE TS, MLTE
WA A HEFHE, 2B Y HRE Z HREEE,; HEAMREFEEHTAZFHERE
Thi. ALK RET: AR, @ LME - TE, L7 FRIPEIG ML A Aok i %
B % i 69 K A B2 AR R 69 H AR . desh, ARG o M Ae 1 5569 BN R AL R R R
A VAT S SR 69 T

BEAA P ELE R E AR S B H 8T HRRIULR ARG FE . B, B
Fesk 5 ARG SATRAE B BM], 5 RAME EANEE RSB E TR, L44
MRS R E I A, #E S R AL S 560 TR Ek Akt M 6 E B, 2
S, IT AHHLAE F P e F T B OME SRS Rk, RETETFFARLEREZS
WA o M AR ARBWEE BN EROEREE, L EBRARSLE, 7
CENL &3S RNLYCE ¥ ST

44 AR BB E

B B e TR AR e N B SRR, B R E SR AE R, MARET 9 E R R
(i), ROHAZFZKRBERE. & PHRESAEAMGES EhoE. DEEKIER,
Fodu M b LA AR R A TR, BEMi TR R THEH OS8R &Rl kY %,
RZ, mim@Z @t RARE @ TSN, Rk, FELEZHEIRZFAETERA RS
TG R H B, BRRATBLMAERE. REARIRF T @OEE. FELE, A
HRTBETEAN. 2ERREAETHGHEEEGEBELIEHA TR OLELE8, FEs
W TART R SRR EE, HF ARG e R, R AP AR S 6 LR, e AR,
HESRMMmE, REESROGAEFRE, HEFE DOERA/ RAES LR ZEF BEE
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T L5 WO, BEEBAESEH L AR @k, ASE LRAMEEEEG
B ABA A8 BLE, WA AR g R ERXFT B E b, BRI EEBRESA
Sohd & b R AR dh, BB ELIARBAEEE AT MR, BEBRESE AR R E,
RARENEE, BEBRSMAEIHMIR, TRD RGBS E B EE.

R RBRAES IR RIT I R RN AZRA: BRBEE R, B E SRR
B G RE RA S R 09K, BRATHE e it T IR A e h 69 RS, MEmT, LIR/RA]
o W 6 7RG H AR A AHE S IR AR 69 R B A F &

FLHE & W AiE 5 ST BLJR B o B 69 ARG R IR A AR & b S fie & i LB B I Z I, IR
RAHE oo W2 & 77 ) 9 R B AL THL R R A Su b, R —AEE ekt R E e s 8 7 @, Aod%
HE o b R H AR T R0 Z R ER . B b, FBS BN So AR 3 5% o i
W, SAMBRHERER AL EREZF T EHOER, TRZRESREHO ALK LA

Fo B

Fr, A A ARG I S 1 09 Bdn BT M AP R B B A e i L —
TR, A E LT RSB, RIS ST 3T BRI & i $R
B o b Bdm AT £, AT ERBTHAHEA T Fats: (a) ERPIRER FTRA
89 £ EJRBAF B R A o 69 S H AR AR, (b) FERAIRME R 69 &£ & By A T HE A &R A 5o i
ZREGKE, (o) RAMSBMER RIS ; (d) RIVRIBAEGFRZZRTHERETS

Btk A SN B AR IR LA S MK L6 £ R, R RAA
KO F S B A 0 B T AT A RN, AR HERLS, FHLEESN
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1. AR EEAE

o T 1 R R — B Se o B w5 — A 8] R E LB ARER AR A AR
HEEAF o FWhRAUH B 8] AT E S RIRFE I AL AR R AT AR, W FIRILIR
o HHAR R FAIHE AN &) QI ATIRAE R 2

3T S M T Wy 49 B B AL R T AR AR R e, ARIRAGA 7 XL /A
FERSMHFTHE, B EFRRAEFEZIFLE. I, uuﬁi‘%aff’l’f%&ﬁﬂﬁz’;‘@éﬁ
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T iy AR E F 0 — 1 f%iﬁf’ 0

oo WA AR AR R LR B AR T AR B A b B R A KRR, R AR A
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2. HWEMEM

AT B, EEMRENBRE TN I ZRARIRAE, PEEMERORELIZY X
HEMERBREO S —RIARARZHEEE L, ARNEA: 705 HMBETR. ®
R FAE R BPRAM BaBEFHE. BEMSHK RS SMEEMAR &
BERZEHY. ATRRE. HAB R, BRI HRBEF. EREFTRMER. RE&EH

HWEMERBAEZEFEAATEIRA: F—, FEMERERAEGTHRIRAF R
A, do BARZIR T AR L ARA, FERERT BN ET A =, FEMEHE
AT X LR GG F 4 ZFEA], Bp — 047 69y T AL S PRB A & R ORAEAT, B
S — B H AR ZH A SR TE LN TNRA; F=, FEMERIRMEY
FulE Fof 5T AW AR S 7w FALRATIH R HEAM, RE, FEMEHERZ —ARAK
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HA B HEA o
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RFFZETAH RERERASRMM OB FTART B ERIEA M. I, Hi
AR ENEamA, FEREGFREmA], R WA RIE AN 0 EAZIRA L
G BAA S, K RAFEFRMA)D (R REEHEFEN NG FEY FELHL TS
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B F QAE3T A HBRE 09 REA5 ], BAAB R BRI T, 7 B o &R0 i ARG
BlEF, EARBEOE BRI AEABRRNY, AFPEAG, 3B A AT ETL LA
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IR, FEHFEMERLEAMREEHNNF, TEZHEEESMRELEAL
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BH =T, mAiRA BN, REFRERGELG, o R RARFEATERL,

B — RS A, ThEZGRME DGR, R4 &ERRE SR ARBIT AR
AlEe  MAMRAENFINABAZAE TR T 2o THHE, AT & gEATF@ TR,

3. ZNARRERMEEERT R
31 v B K&

AT E K, Wk B EBIRER MG RERAENITS, BT 7T A8 KA Ak
A0 B 89 2 &2 9k, BT VLA LT AR R AR B2 — AATECRUE, R B AR
BB EAER AR SARAENGES, WA A XZERREGES, THAATRHE
RHEEAE, B HB AT BRI SE; R =4 S AR, P22l A RKR BT
FAF AR AR AF R AR GBI, Ao 0 S R A RIE T AR B0t & HEOG R P 69 3 IR,
ABAE TR @ ARGEITARJE 0975 ot B R i RIS = Afr R, Bpde R 7 07 AP #E R
TH R, TR AR R 7 KRR AT B A AR 0 R R &

AEERE TG, TEGE BN EE DAL LB ALERAEGERN, RX—F2R
B £2 A B A AT HOAR S 0948 M 4k ke KR 8B R B B8 R F K 3R, AR
BTSRRI TR, LRAFAFR £FE KM, SHEHENRELEE, HEED
FHEAE IR, o R O 0 AR R A AR, RIAEE R T
BHEARBAEMES R, WABARE, BUAHRPIGRESER I mES, REH
B Emig R, TAERBHERSEHN, TUAXEF. FHAIZHK, LETURE
A7 BUPR G 69 35 SRR E — P R R F

VLT I A A, AR T N S MR R R S L AR b m, s P B AR
IR 2019 45 R AR 2 3R N S A48 B BN 8] 18 LB E A AR T A B N 8] 69 AR R A,
B RAF TR S F, B A SE A S B LA L AR IR0 S AR, It ELE B A K SR,
B EAR SRR 4000 %o BT R, 4B 2RI, B REERE L RA KR
Bz —,

75



EEH, BEREEMER (MMBEEAXTME), AERE. Z4F AHSFH L0t
é%%%%ﬂé?%,&K«ﬁ%%%«%ﬁ%%%«%ﬂ%»%«%%%%%»%%%
e EEMR .

ARITPFEABREFEMEREHFTEMG, 2021 S &M EME [ FEME YW
BRI R ERA ) BRHABR L 100 A% AL REET EMERBRA, 2%
BB EMBEERRERSE, FHAAHEER: (REFEMERITHFTERE], ¥
BPRAL 2021 FEBREY B E AT T EHAT R, @HEZ G HATRE. BRIT AR
B EFIRFEA IR, REF LB EHZIAE LR AR R % EIRE O A AR
ﬁ%%,%%%@%y%&%a%%%ﬁ%a,\ﬁﬁﬁﬁﬁﬁ%@ﬁ&@ﬁ%%%%l
o ARAIFEADFHMEBR, B SR ARL I, S EHRT [EH K
MM BN ESIRE |, AN T TR SRR M A AR RET R B, £ ALMEE
FI8, A, WHELGEET R ELEHRREIRAM, BB TRARAIEERS LR,
HENFI B — A2 A SRR R IE, B EEA [ 40 &M ARAZAE A A ZH TR
FERAE RSBk |, PLE R FERE AR, AR LB ZE EHR, R EFER
R B

33 PEREE

FF R, SMBEME R B AR, RN ST XA S, QAR K
P Jo A, B A e i, SRR W SN AR E S, BZAGREFLMBRMENS
s, FRHE—REARKER, BB CGPERBEEREEY F 4214, 2016 F695 =
T8, MG A ARG, EMAAR A H T A G —F KT A Z AR H

SR BPTA AR GG R Se Fe IR, PP R e M T W3k 09 AR AR R LB A AR E M
B 1992 ke, FPRHHEA T AP FRANRIITAZEM, FELEMEAZG—F T &
TR LR A Z ARG SRR Ae FTVA, Jo aﬁ%&@Eg%ﬁﬁ,mﬁ%ﬁ@
RATRM A TR, mABAPREMITAL, LAGE 8 A ERED EERA
R0 B EALRN, AV ARG IR B0 AR M, M KMA 945
B 2R, ERGHEE TSR RS EARRE MM, @RS AR S
9 BF ] 89

EACERE B AL, RGP AR T B BUR R F T 4k % —3R o, 2018
FH) 5% =+, Fﬁ%%3&@%%’%%%%%7%%%%&, B B BT A 893 T W sh AR o4 JA AR PP
BTG 5 B E R AT AR, —RRRIR, PRI T AR LA S A B A9 ST
AR, 2%, —WAH B HFTHhARLACLIEATNE: FTHROEZ A Ab. F
WA b BE, T AARF T A LA AL, T WA B 8. FTHR T LA S
MR REBRFT? BEFTATEQABELFHT?  FT R R 57T

76



FAH HE R

IR 3 % A R B R0 RAE MR AR A, AR ST
W, SO T A L AR ARR PP R BB AR, R T AR T ARG B
TR B EMARTHATHHRGHRNH, AP ARBEY S ERAMEITEE,
S A 22 3 T SN B A 4 R

34 RRBHIE

ERHRBE, FEMEEORELIZTHRABHELREHELE (MyIPO) & &, 221
WA A S AR A GG AR o o RAL e IAME 7 BB AR AE A EHERI R, TS E R
TG B A TSk, B ORFEEY (1987). «RA)1EY (1983) F= «FHAZEY (2019), iE
FEETWHA, BRBEMHEET 2010 F3FEY, B R EQGHF = LAEAT R F 10
H, Plhe AR, BYEBAE. RFTIHARE R E b R AALAT 7 3569 L Rsbls. AL
12 R 78, A ARy B RN NG A RE 10 SFMRN, R E BHR
HEHE IR ERGFARENEFRATEETT ALK (PHMA 2022 F 12 A
31 BZAT#E).

3.5 #Fhnik

kg ot By (IPOS), A% i & HE69 B RAEHE, R L7 2001 F. IPOS #24%
P RGAM FKA PRI FRIRE N Fm RIS, EAFRFRGBENR T E. £ IPOS
BIIG T, BT A A e 3R AR KIS W AE B A0 AT, 2002 SR L T — M8 H P69k E K
2, 2010 4 5 A 7 WIPO PR BEAM P&, 152 H N EIASHG F — 8 F LA M
o JEeeMEAAE 6 KRR S m, T AL ORMEEY (2001). KFRAEY (1994) Fo
12EY (1998) . EANFHF @, TASE GFEFik» (2004),

£ TPOS #9453F T, 2030 3ok B EBU TRHAA AL A E (IA) oy B8
E (IP) FR¥K, KMl Rz Ak R W HEM 6 TA /1P 85 Bho RA 3N 5 B
BRI B R SR SRR, A TA/IP AT ER A — LERY G AT BAR. RIH
AR AEARE TA/IP HoAe 7 @ 6 A8, 3 BT i 38 & 4 TA /IP P+ H A 2T S,
R G| e XBALNTA /TP (BRI, R, F8 A0 k) 69d%k.

3.6 %8

B RBREIT R MHT I AR LT B — MG B AT R A
AR FZEOARRE. REBEERZT, —7 LREAETH, RR—FRBRTHAE
H, miEs— LB, Pl kB, BARTHEALH L. HFEHRREGT —EMAEL, Bl
BB T Ade RERF T A RARXAREEPF, NTREPFREHARRE do

77



RIE AN, TARFAAME BIRIARHRS 8 T, SRS LI IIOE A b K
S, AR, R, AR R, do R B — AW MARRE, AERS
AR 60— i FAhiE AL AT, RN AR A DEE REEEE PR, oA
FE R R0 AR A W A R AL RTAR S b o 6058 M B e 2 AR AT TAR S b
KHEEH 15 E, fho R PHBIEMELIEE, THEELEOHE, L4
BE3E) 4SRN, —ARR, REK B E LR AT AR 6 A R T
Bty Bk, 352 A RS 0 LA @ A B AUEA, TBIRA— 8 LR E i
WAL, o R AT AR A R AR AL 60, FIAR MR T RS0 A T RR T T R SR
B, A TRWE A FRAEAA, EAEEASARMILILRTIRE S A, K
I548, 89 5 — 18R B R S LG S A8 T ARAR L AL, E kI A B R b ok SR 8 P,
P A E RN A SHIIERC MR B —EREEEEOMEE, T
B 69 T R e MR B A BARARAE R A B R B, TR SR BT

F R, TR AT R I R R, R B T8 6k A
B, HT AR AR T ARH N, REEEFERLT TR, — AR,
— B REAPAR AT, RAEEFRTPF, £ABRITEPHIA, FTARS
WAL R AR, RS ARG . R T BT AT IR AT
BB, A A TS SR TG R £, AARE IR
W Ao R 6 BRI T LS R AT P, B NN G R TR AR
Wi, A LBERERAEE N RABEGERE, BRREERTYR, PHAK
B R SR, FES B ARARATRE. LB AIZE A 695 P 3T
FHH, G BEE N PRk AT ROER, HTAMEEE N B SRR
BEREHARIIRYH. F2, RS RAMARNRGHELTALERRY
B AR, LIRS B, B AR ABRAER T, A, B
T ERAL A AR, RTARB MR FIR, e RAARAH B0 R JI R, AR
THHALRARBES, R, TEHTHRLALE LMK, UH LI AR ER
R RE A S ERAER. B, A —8T AR S B RO GHR, 12
R REAFEEHRER, £EBRATRAWIER.

FI—EFREEMERBE Adh. MRAMZOEET ESELRBERKEFEH4E, EE
WRAERERMER o E. ALFE, HEFAQMNETHHFE 2L KB
AR Y. AMGAeELEARX LHMESEMR, ERAARBSH. ABRLBETR
S B UM, EEITHTWHRZIA, LAF@TRRRF AR TARGREREL, #H
AR HFTAZERBHT AR HFTAXLAGT AR A T8 TRAEATIEH] F A AT
sk MEE A ARER, B EATRA. SHBETFASRMA, LEZTHEER L
Fafd T W5y, FIRFZAEDE @ R B AR BT EMAAE, AERREGAHEE B @B gy RE
o, ARBREATHTRY, SFRH EBHE L RIFOMAAF L ERRA A,
AR TS H0 XE AT T2, W RHEFGHE AR TR, TAFRE KA
BISLEA, ARILT AR BRI SR APBF R, T A48 — TR A 2 09 AL R A,

78



B A KRBT Fo A EHE . REMM T &, LT AR 309 2B R H i
WAT BB AR AL A, AN AT R B MRS 5 2SR,

BRLEprR, EXRRE, TREBE REGZBHEAXRERETR, MHELFTZRL
W, AR WA R AESLE T 5.

4. WRMRT %

WAFEEGE, EHFTEERRRA M, EXRAGAHRFLH LS. AFE XS
A, B EROR TR AR N, BB RERR, AR T EGREE, RERHLT
FIRARHEAGRAT R AR, 2R &) SRR A S 3, hRATHBMBE, HAEFEEH
EF—FFOEIEASRER, SATRTRILE, BHENTRTRS, ERARRS,
RAETEZRE TR, ZEAEANE. REGEA. RAeOER, ARERELRE
AT BBGR 09 1B S A B4R, 4 848 A 3T AR R 6945 RATEHE M AL 50 £ 8 H Ik
REWR, PTAYEHES R ALEAR. 2ATBBRLA S 3, I RARRELLEFRE, &
Wik T RRATIE Y REAE, 12 RAAMR S AT BN, FRBAMG T X, TR LRE
HWAR AR REAE o FRIERNL, TRHICRERFLAHME, LhAR, o F—FHITH
B R TR E, T AT M 4947 B

ERBEMEGOHNRATE, TEREERFORMEEAIE, 55 R0%
R 20%~30% 89 F A F . 2R B R TR T AA R IR AR MGV E, R
MEGRA, PTARKEG- TR AR, —MAE—FRNXIFLSTAMSK, Va8
=8 Ao o RAEER SR T 0 IR L BOR A, A8 A LT AR @ AR AL,
EPBKREBEFAZMBER, F-RIGEOEA, HFERIMRMEORE, TREEELH
R, NERFEGRDANBEEEEBAAN, BF LRI, —BEFORTR
BHABGRB, BB EWEHRRT RO F . o REH LB, £ LREF
R TH RO R AARFANLAANG, e —BAETENETFERSERLE A,
RT3

PR, AFEMAEM TG ERMER, BiBEETAERZ TR, {22@8 %
PR AT R EBCRFE R & RAFM & BASHFRA, o R&FARZ, TABAR
F 4y 7 09 7 KR AT R o

5. HEE 694

B HF TR FERAY, A —REFTEZOAE. A¥ESE, L2244
BHA, FER—EEXEREMEEE SR, SIFTHREL—DREE, FE45E
ARG LR ARG, PTAE R T I R RN A BT R IREE, L HET R
WA . e RS R AR, RTRERE S SRR, REHASEEXA
B, WRETORAIAEELL, T2 ERMAIFME, GHEFTLTELRRY

79



B, RWTHRASHK, &

REHMAN TR, v, BB AN TAL, R—ALR S0 EAZEM
A B A AL S PR A B R

R RAG 89 A 3T %o
6. BEMERaTEMERKA

RELFHORSIEF KM, FPATRBRYERAAFTHRENGIER—EFE, £
JE AP A A AR E A I MR AR Bl ROR S by AR B R0 R X b S AL,
HEMERTAG—EAE L. —FF. —®F%, LEZR%RKE, RmELAHRTAEEH
2R FAERAR AN E O IR AR, R, SRR REN X, AIEF
R LEBAS EE M. & RFEHE TR AR R LB EREA ZE AT RIEH, &
HARTEMEREY G, RE2AEZTRT, A A WERLAENIRBIE TR T o
tbde /£ Facebook B 2/ K69+ & Ly, thhedf i, Aaktge Rk, R T
DANE 2 BIAE TR EG — B3R, AFRETUUER. 1224 T BV 3 EQGRM, 4o R T LA
A 0 BURERPIM A £, HAREEARKRE D, iR S5, g RANALE —®
BT, i EBERANG — BT EBTEIR G R, BELHE, REZWRAEFHR
AR, A A B ANER, ARAEECERN L& RATHAZGEMNMT, thde 3R ESA.
REBFEF. HFHEIRE TR REHIETF ST A8 M 4ok E ERE G, B LEREER
0% BT E R E I IAA KA A REFH B, EIER R BT Ao

7. RROEREF @

ERRAE, RTREGR G FERF, ROLTUBB AR FRARS T L0t E 2
PR3t 6 3L %, AR Bnt & MEMEAE 69 AR Ao B4, 2016 Sk b L4 L sy B ot &4
BT S, PR A REHMN RELS 2EK Lo E AN ALD B OFRILTS,
H AR, AEE. AR, R TR FAR, &5 BRE. AREE. B
S HEM. KT BMSeh. MEFTE. FLAREMEERETENE —AHFEL
RAHAN, BEEMFETRAEZ LERLMAELE A fo LF 0B R], AL THRIRIZHEY
ITAZAETGRB R LR, A5 88N 2 EHREM. o RHZHAT A AL, A
GHTHE, o RRABEOGEEINGRE, BIFTE R —BESEATARSE R,
BB TRANRE R EMEEER GRS, TXLF. FRFIMH HIFFEET
iR T, OIEARGER. BRE. AL EH, BRIREEAREK. E LAFEMERRETS
AR BRET 2R EMAL, AR TAEET 2R THMEMRT, £18 300 &%
B EARER, TAE —HHMAELBKSHAZEEHGAL, ARFAFEERLF. &
TAFEBEMERRETSF S MR ARE T EMEHRELS, S EPHIERBEL
AT EEOFIE, FEBBIFEZIRTUARASFREE L IFANT LM EHG AL,
BB N s REFEA, EMBFTERBATOA ISR AEE L LG
JE o

80



e R B R MRBRAERM A B A, 2 REHARAEATR ) FARRME, B R IES
BT F BB R ARMZ O HRT, HEAAT AN B0 EHENT S EHFT,
WIS AT Mg M BURR AR, AR EMERKIRILEFREEATHH Y,
BH P TS EESR

FELF: RFERARAEBENGRBERIBEME K F ol

1. SBRREESHRF SRR MBI HES

R A B I LA A — R RS, 12 R BB K8 TP IR A — R
BERE, EFREROBRFHFRAFNMBATE R ST S, e T45 TR
BRI EFHOBRIETE S, ok BURAE 1990 B4 HARIES P A ERBRL, AL+
F B A IR ATE R E N SRR S, AR BURRAS G d5: iR, A E
7y $2 8] #7 B (f A5 AZ#7 By, SPRING Singapore) VA B #7 Ao 35 B B 4 3 3 J& 5 (IE Singapore) #E
— B H ) I e 0 S MR B A S E R B F PRI ARG P A R
BUE B, A B R R B B e s E B BB R AR SR £, B A RIS
ha i F Ak ) R AR SRR e A A KSR KGR R0k ) F AT An R BUR AR AR 38 38 5]
HEAFH LG R AR B IR, MATBRFHEEREINZEARRE, WY
AT A TR 4 o M AE 0 W AT B AL, iR AT SRR EH LR,
B —Z A AR BTN T XFRAT MR EE B LE R ARE 55, Fieat
BEET X BA M EHGRE, plaod b 8RS E5H0 P AN RARE T
Fo, WIATERR, HPTRH T RE 6B E

2. HFHRIEL LM
21 &% 8 5% 6%E%

T+ F A B EBUF CA R EBRAH AR ER R0 B 27T 550 2N
oufEIRAER P £ S0 RIB R FM AT ETEE. KER. MR R T B &2f0
PP I S ARAE £ 8 2% K3 B R Sn i E AR R A R T BRI B B e AT B R
BTN MR TP £HFCHER. BB WS, MAZHHER LFRER, b5k
T EEA RV GHFIES, WHRARS AR R, BB IS AT @R FE
ARG F, B BUF ALK FRIER IP AIFEH S ERME S T @6 &, S s
B TR ERORE) A ENE —, FFTBMRER GBS, AREARIHAS
FTEAELYRE —, [BFE 500 &% | P, THS 1/3 AFF eI EMAZE, RV A%
WRIRAE T A EO9ISE AN, B I AR TN TG R, BRENEE
A BB R A B So WA B IP P S 6 A,

81



HFAEERGIEAL AR, L EHRAPTE N, THAHASPERARHERL —
H VAR E B AR b BB AT R B 04GR . 3T AR S BUR IR e iR A
SeRRAAR R B, M L BEFEAR BRM S ke L0 T B A IR P B R MR
ATEBREBERT, 2021 PR AKMER R REH A 1374 8L, Rk 24.2%; 2021
P B RS A 5328, R R 282%, M 120 REEEALE . WTH
NITIHBEARK, BETREKRPZTER, CBEZ BB E —F ik T MR PS8y
HAZL

A, TEAMAMS HMEERGERE, LEHREh. Am, FEHSBEHEY
AF KL, BRNSEARBE G RRER L, TARTL, PldofkERZFREMHR LR
AR B) AR A A, B b B S A B IS 60 e % B PRI, 4P R AR A E e S M AT ASE
lﬁ% é%%ﬁ%%ﬁﬁﬂﬁ%iﬁ,%&%m%Lﬁ.%@ﬁ?,%%ﬁ&%%ﬁé
WA — 4R, FHBEMLRABETITRERBEES, RABEFEARLIERLSRT

,ﬁ%ﬁmﬁﬁ&a%%WﬁWT%o&%ﬂm%@&%%%ﬁ%méo%%% e
E?@A%ﬁé,%%&%%%Hﬁ%ﬁi%%é%&ﬂ%ﬁ%,ﬁ@ﬁ%%mm@%@
I S o

HLEBREIESH OFEEER 2013 SR ig ik E ERF G E, A4 FE Ebde
RFV G, BN ER, PRI B EN, MREAMERERIOOEEFFER, RELS
BEMERTANRYS, PRIIASHIE. FEARBRTENEERAPUK RN EN
EHRRE, ARBITOEBARIENES, FAELNHBF E. AR E, FEA
HER, A HBERFIE PO, LA RAHEARIT ASTRI, 14 7 @A K& G968 7
WIS A AL B G B F BB IR ROF S, B AFBRATAAFSRBRIRE L, REFR
HE T2 89 AL B

SIS BF A0 B e 2019 0 72 B 0 Se R AR AR B P SRS B A R W R S A AT R
ERBERFOELAATEARAEESHE =T E A TR T — B XFFBR
% BN e MR P B K oo eyt E, RAF B B AR A AT B 1R

A FRTEBRRT, BERAE T ELLA SE;

B. FBIR TP B AR s, BH A RS AR SR E R

C. FATAawELH#, &by EREL TR,

D. AE=BFCRIFIBREH SHOSERGIT LSS, HESMIRETS, LA
Bt R, M BRAE RS AR N AR A R T HRA, A FBMA TN SR IP '
KPS P RET A

E. &4 RIFO ARG ZIEHEMN, A SE FRERSRIZAMEA P B F AL

%%%A%Eﬁ&%%%$%&% m B, &ERHHEME S BMARTES. BREL

) =&k

I?%%ﬂﬁ&ﬁ%ﬁ%%ﬁkﬁ;

82



G BFRMOENBBERRCRR AALN T,

H. FBAEART ok, RASEBARETHHEHELEEROHL, BIIEMBEE
H B TR,

L AAFEENTH, BATHGRKEEDRI] EDENTE T35, R, &
HFB LR, RV B NS RE SRR, BERMEELI 0 REE
BT Yy, FAHEBLEHE NSRBI T 50 R, &SRR EHLELE
#— PR RS HH

22 FHNE Y FERBENGERMERIP B & F L6 HE
FBN A TN SRR P B F PSR AT 83T 5% 3

ARG IR RERIIRA B LA T RN RER TP AR EHFSLA
AR RRZ R, KR, @R A I B PE A B I A a9 R S, AT 5B B AR BAF e
WA 2 T2 FHFOT X, MRFRBEE AR, HFF R 7k, HRE
R AFEF R H AT XNER, iR FBFE BUF Ao F B E 18 T & 0 A o

A B2 ABOBEBYS: FAFRBUFBRBEEBRL NG SRR IP B &
Foo, Ak Z AR B RBE, BERAL, EEHIMGBHARBERL, AT L
REA [BEEK) mAESBEALLMBHER IP BR P OOFHBE, Z5AMOTHRA
BAEREL IFEIMELTMNBMRER IP EE P OOFEERBERAAGER RS
B, & FABSER T @K EAR QBB ER L,

SABADR, A BT Z AR A) R BRI B ] T i 09 B T RS E S E K A
FR OB F S B E AR B (SIPS) 2030 B F M7 o S Bk 2y 4 2R 32 04 BLAT
R F Fo e B BE 09 30AL, AniR I A0 BAF B £ HET HE BB E T S, R ITAR
Fo E M HAL, WA BN AL, AT E LREIR, ol E AR AT ik AR E) E 2
EFRBERANR A Blhodf T MG R, @A, BRAER, BRfeST.

B SR A Bk, MR EAET N (OGS AR S A EB)) HT e S BUF
RERHEEE, AFRAEEKE 5%-10%, BB TRE S5 F, HARZAHSORMEGDE
BB A A E R (GAEF R e i) R FA BUSS T H MR R, SN, Had
PEHL B 6 T B S AR A IR TP EEAR A RN AR AL, BT RERIUF
BN RAL6G1R RIS, Fhedi R EAR A BF A T RATEE, TR HEMEEEESD
A AT B B he K E HE T R MARE B MM . LT R T # ik ke EEE R (IPA)
B B3 hn S A AL S KB A3 09 o 3 B M AR TR AT A RAR, A T A S A &
IP £HREETEPBEAL, SR LEME, LB ERBMITER IP 55K Ly
RKAEE. B ABMIKHER IP £H5 52 RREHMMOLEETE. HEEX. SRE
. RE BHAEHEF TR E . RAi, BEARARZA ET—M A £t

83



Bk SRR AR 1P R 40 ERAT, TR BN 6T A R A R A
8359160 R B At B ek, B3R B SR R R RESRAE B R AR A R T B
TR G0 ISP R IR Ao T S L, B P B AR B e R AR ISR A AT
FRAMHRAL. B, BEFFHBOYRIIHE P EHASHRBBIRS AFHA
BB ARG E AR RM N AREIITHE R, Qi bR, RHYR. £HF.

Hf o S K B HESE BT ZR A T TP Value Lab (IPVL) % 4> 324 Bl S 3k 2 A B Ao
B EPACIRA, LA RO H KRG R T Ak E M P A )
Makara topical, & & TMEH I A BIF Kb, HENPFORBFEK, HEFANF=
TEHE—EATEHIH

WSk, FAETR A BARAE T B [ — 4 —3 ) W kA R, B AEBIERRE, R
KFD AR B R R ARG A &0 N AR, AT EUR E A 2017 2 A Asd P B Bl R4e ik E A
Eis B R BURTS B EAVER 5B T Z 0 w MR sk, AR R %R M 6 o A B 1 e
B AHRBEREAERXRE, HF REREEG T, HAFTESERETE, Bl
EHE A P B = Kk Jo 3k E Ak e X —. o b g B E HER AR B N AR BIAR AR i N
ANE, Wb B R AL RSN LA B RT 5

B b, # il XFRF, WRARER P EHEENERAZIE HMEO LS,
AGEM A BB A 0 E TR SR TR AE, HEF B, HTES
MBI ATENTH. ATRE. FHAIN, BB FEFLT R 2@IB A

B. MUB R RAIERBOR: RSB A ARANFRALRINIIERERENERT
B, A2l R T B R R LE, FAARG]INE SRR A S A B R K
BOERHERERL, AR BT LB E BT ik B E R oS ¥R
Wi, REHWA YT NELSEGHFRRETAHBARAZTERENEE 0%, &
AP+ EE=ZFEREORFERE 15%. i3I 275 @ 7R A F840 69 B

249 BEREBERKENERR QA A/RE

AR s AR A F
L 30 B v T2 24
XK 18.5 4 ) 25
SRR 20 AR 25
P 25 IR 17
P A 16.5 #E 25
£ R, 22 AH 20
B A 30.62 A% 20
ek 20 # %

84



BH, BARBEBUTHARB TS RE LA GER T HRBILEALT, BPHFTHE

WA ER, PATREDFEZRBALRES, FTRAETEAA (B RAFH) 2EELMNE,

PN ERRB FH

& (50) ¥ hadfin Al ¥ A FRER

FAIN(FT IR L) TA AR 2 (Ff An 3k 0)

10,000 0
50,000 0
100,000 0
150,000 4.250
200,000 8,500
250,000 12,750
300,000 17,000
500,000 51,000
750,000 93,500
1,000,000 136,00

Atetg & (F =58 EE )

18 B A%

AT REB 17%
NP E e $300,001 2, ¥4 E, RIA A% 0%

EH A e L EF, A A F 8.5%
A 20 4 ME R, $100,001 £$300,000: FERA N 50%

EPE VLR ERBAZIE %
AT YA 10% A,
SEEEHIEREAME X M E $100,000 AT LRI 100%

& (51) RE B EREEH KR FRIER

RE AUBEBEAN (B8 KRR E 15%
SEERE 20% < 300,000 0%
BBMRE 0.9% 15%
300,000 - 3,000,000 20%
> 3,000,000
R B (P RE L)
—RAE (BHETH) <48B 0.5%
22% 48B-50B H158 85 1%
50B WAL H) 58 84 22%

85



C. HE AT FTHHZALNTH: B EFEARALRHEER, 2B EH+F57
RN ERERALERRL HERL, AR THEHERMI T L, TR, T3HEH
FTOHRBAEBAN, AABRABEHA TR REOETY, FARALE T EZ LR RS E
SEFEBRRATHARNYEAREMMET eI, AT @ES L AEREEE
HEE. TR, RRAETFTORERZREREGRABRERE TR B A AL LT R TR
R BEWTHBETSFHGEN, TRTHERRAINHFETLHLOYE, SBLHF
HE FELASE B 7 A ) S M AR NG g W7 50 H dhdo ik B HE R E HE R EEP) REGR
B, FRRIE N RS0 3 HEAZ 9409 B R o

D. XREERGAFTEIFE: o LR, BEFBYLIIZHERIP ERAEHY
AT BRI F BB ARG IR L LB B N8 35 R, BB L REARM L
BAREBOINRRER L. K, LHWELOBRL], ERFCH R Y S EH A
FEEHERE UL RS LS S BNBBH mIEAE A TN BN, SHEABEALS
WG AF BT AEMYE, T, mITmibi, SEBRASES A5 ER SR
HER P 709 35304 Bo

E. RERY, BRARXIZARBITENECHEREHBRRELORE L., ERXERAL
BRAESBZEREEFLHASGHNLAEARLGER KRS EEBEREZIRE &
L0 R EIRF RARE o 5o AL RARIAE B BAE A oM A L7509 B 46, $h2 R S0 By 89
IR RRBE RN AL ERE TEFPAREERIARELDERF IS, 24
BAEBRBRIBOSERBERERZ AN ER. B, FHEERMBHEA IP £7# LA
REWRE. B MBHERMY, PHAEYELMEBEER IP B & 695 28 M R4 4
ZRERR, kitmE, I ELEHBEBRMEE AN IREANGE S,

F. REEA RN TS, FERABREHBENBERTHRIHE EAELEHRLER
W, MMEME, B ERAHBR R FHEBLR T RESRMR IP 7 &a3Edst, &
BETFEFERAB R, BRFEEBAIR, BHERXERRFTEOMAHEL, ZIFH
TR

3. B# BERBRMRBRE

FARLEEAHEZN R EREREE P CNER L OERALBEHTFT, A8
NB R &3, B e G R B, M A5 oo 3 HE 09 3 b IRAT R4 69 AT,
FIRTRHGERRLIALEHETBMASMBERAE R T SCERFRNEANREHAAE
B A, FHRREERAEREZAER P B F EH TR EONER 5 —F @, @
Ao A AL AR S A I A RN SRR 1P B R PSR, LR
M — s 35 IR A AR Y 3G I BB A IR R 1P AR P S HER AT RES AT
WIS M AXHE BB A D E RAA M 0 R EAMLE AE R EHRF N o R I S IEIZ

86



WMEBEE EBAMAEHRGEIE BEMAARERZE O TN RMIHE P ST,
EEABH I, H R REMHABRITEEE L — 2R 5T 2R3 H
T NRIRKEE R R, WA — B R S - B2 E A E R

AR B EF T, £ RARAAE N EE B EAE L RAF B A DN s
BAP K b ST 0GRS AT, T S A B AR AR B U R R R
F A AT 5 ik 458 AR R A B SR AP B & PO A AR A b 89

A) @A 6B R B, B A E e 8 W BGE RoAH AR A B9 R BReg L Ag 4 d: b S
DA E BT B A BN e IR NP B R PO S, SRS S A s E
B9FLB] 77 B KA P RE . AT A SR A9 B BIAT A R R Bk vb g BB L | A R R
FAHRNBE. Z5RBEBRBME, RHEEERE LRI A R HFE B i ke X6
XBABWA RN L L 50T RBEREEBRALR—BRG SRR 1P B & T O
89 AL R MT, 55 09 oo R AR SE A T B s A L R A0 W B e g L AT £ R XK
HET AT FELR SR T ERRI X LA RS RE LM ER
ASHE H a8, LR & 5 Bp T 357 R RA R @ & £ R T EAT ) S0 348 &
So il BHATARAE TR R EEH I EH R A TFEE R SR fode AR
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BERBABRATENE AL, AT B 28 #5] 09 Pe o
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P

VAFT Ao S 2o ), 7 AR K300 T Bl K — AR IR [ A 3h A o A —AE AR AR 49,
TR 7 KERRNE, RTRAGER AE A &k 69 T & T2 2R R
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SN FATH ETAR, R TRAREAL LEH WM LAk, FEH KRS IMEAL
R R AMBIAEMG Ty, ERRBNERFGE—LE 2, ERARMNEZFRE G ESFE
HEWFA A R ARG E R RIA T A3 Hho R, K5 B8R
ARG ImEAT BRAER K, TV E&mMEHEALA LIS B 2022 SR IGRTEAR, B 2%
E3%THRE08%E 2% T %, HRLAN, BAEEADEEHEGRIED N FBY
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HEWATARAFRRZS B EINSE, SBHBMET, BERRRERD, SMBRERRRE
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OAE AR T R, MHRHE, SRR AT RR T T M L 3k, MM EE, o
B, B ERE T @Y ARG, AXORMREER, REMEREY, ARBEKE
AR EPZEOF M ERLE,

S IR R

Tim KONDO (Japan)

When promoting licensing business SE Asia, the important elements to consider are population
(market size), religions (races), also wealth level. You need to have different approaches to different
markets depending on above elements. Like Malaysia, it is already a matured market but Malay and
Chinese are totally different and you can't have same approach to 2 groups. They are totally different

in culture, language and wealth.

In terms of the impact of the pandemic, certainly the retail market has been affected due to heavy
lock down in many countries. At the same time, E-commerce helped licensee to increase their sales
on-line. I believe that consumers would tend to buy more online. According to the performance of
many licensees, on-line sales at this stage could not fully cover their original off-line sales but it could
still cover around 50-60%, a sale level enough for survive. Depending on category of products, the

rate may vary.

Based on the level of maturity and growth potential of local brand licensing business, we can classify
11countries into five groups: a) Mature markets like Taiwan. Hong Kong; b) Big growing markets
include China, India, Indonesia; ¢) Small but mature markets like Thailand; d) Smaller mature markets
cover Malaysia and Singapore; e) Growing and increasingly mature markets include Philippines and

Vietham.

Which areas of licensing are more promising? Publishing/online publishing is very strong in Korea
and China. Nowadays Korea became a trendsetter in the region and it has many local fashion and
cosmetic brands that have Asia regional operation. Next is event licensing. Events can generate
royalty in Hong Kong, Korea, Indonesia and China. Shopping malls are very active in organizing
events in Hong Kong, Indonesia, China. Taiwan is also unique is this area and an exhibition event

market which organizes many character events.
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Nyoi SOJI (Japan)

Taiwan market is similar to the market of Japan. Taiwanese consumers are more acceptable to buy
Japanese brands and also Japanese characters. In Taiwan you can follow the Japanese model by
introducing characters by movies, cartoon, and comic in TV series. Once popular, you can introduce
the characters to Taiwan, and it is relatively easy for Japanese characters to be successful in Taiwan.

Local consumers there like to collect I'T charactets.

In Taiwan, copycat problem is not as a serious as in other country or in China. But, how to train
brand licensing consultants are to be a kind of professional issues. Being more professional like
accounting and lawyers, People will feel less risky to do business with the assistance of brand licensing

consultants.

Andy TOYAMA (Japan)

For merchandise with IP characters, Japan market is used to be a trendsetter in Asia’ s brand
licensing market. The characters and stores initially designed for Japanese consumers are now very

much influential in other markets like Hong Kong and Taiwan.

How to promote characters effectively? Because of the pandemic, to the entertainment market, the
consumption power was somewhat decreased. This made it difficult to promote characters through
entertainment events. Perhaps for three to four years contents coming up from YouTube is more
popular channels for entertainment licensing. Games do not have much influential power for the
promotion of products because game fans are sticking to games not products. Late night animation

through TV is still the mainstream.

American contents are stronger in Malaysia and Indonesia whereas Japanese contents are more
influential in Thailand and Vietnam. Note that Japanese influence is very steady in Taiwan. There is
a good still good chance to have Japan contents into the China market, but not the same way we used
to have because their kind of restriction is getting harder and harder. The number of contents we can
bring into the- China is somewhat limited. Also note that there has been huge investment in games

in China, leading to escalation in competition.

Ben PEACE (Hong Kong)

Innovation is truly essential in licensing. The pandemic has been a huge challenge, but throughout it
there have been ways for us to do new things and take new products to market some obvious ways.
We have numerous innovative ideas and products from Hasbro licensing partners across the globe.

Following the lead from our toy and game partners, we are working with licensing partners to create
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environmentally sustainable products like those wooden outdoor ride items and push toys made from
an innovative new way of creating fabrics from 100% recycled plastic. Turning to ride on category.

We have married the fun and plays of nerve with scooters and bikes that feature blaster and dart
holders.

What areas should firm invest to enhance brand equity of licensed brands: I would say, on making
sure, that we are adding values that are relevant to consumers. Whether this is about making sure the
product is locally relevant from a price perspective and locally relevant from a creative perspective, 1
think that that's the most important concern. And it will very much depend on your brand and the

way that you are able to add value.

Ms. Wing LEE (Hong Kong)

IP At B2y, ZHEE TR REE, FREFZ-REXER K, AL
ARBOLE R, AN IEINB M — AL AT 1P 8k, BERETHRE,
FHER S AR GAF O H BB MM AR EAEZR, RAGHEFELLEERR
FX—, Bk QC REBEERREEEN. FRAMTLELESRBBREA TR
VA, RETRETEAREORTLRARBREIZZN R #K - RESANERER

B GES, $R5%. 4E - 27 RHEREREGWR, BRXOGERT

o RSB AR AT S, 3 AF WA LR T ATy Fo il B89 FFRME; 12
R, BRI PTARIZHEE S 0 1R1E, 3§4J¢;€t:}%é* M, RETRMIE A EE TS L
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& &% (Hong Kong)

YT E R R ERHIAMER? FRLEREZRFNGEHN TR E@MBE T 3T, RE
W&y, BRFHEY, TREEY. Ao, FHRMEH L EFT NG, — R
MA S HRAF DK, RAARBE AT, SHRAREBKINGIZMER A royalty, mik
HEFRHENER, CALFAGHR.

BRI ERA SRR EmEN, FRRBAESMERAA, LAKLRR L
BB IR A % B0 R A ?%Lﬁﬁ%%fmy/&,%mﬁ&&%%%i
WAAE R BT F Mo T35, TR T, AEKREERNAI LR ZMBE T, A
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93



Tommy CHEUNG (Hong Kong)
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Eddie NG (Hong Kong)
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Shetlock LU (Taiwan)
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Rachel FOO (Malaysia)
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Dick LO (Hong Kong)
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Rebacca FUNG (Hong Kong)
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Eva ZHANG (China)
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TR AR AR LGB AT, dhESA & RN Rs, SRS RET

WM K TP a9 B P RS R, TTRNLEZERAE, 55 N RAERX, HEH
SHBAWIAET K, REBATBOIMEEE

98



1hZde LA IP 3513 R, % — — AR K 7 2R A L. b B, S5 E RS FL A

E A BB N A9 —18 LA S b6 TR B ZFRK, A S AR KRR
BOEAZWET, REAL AL FOMM, KHLE G THRAREK, B A&
P BAR A A AT 4238 10% AR R 2], IRAA F KRG E M. 122 283K F LA R Z AT 897850
Tk —kE, HRWMEFUARAER IR, BHTRRERN! T 7 XZAAR
JB B LT ko mgﬁiﬁﬁ, @%Qa%&kmﬁﬁkmﬁ,%&%m%ﬁ%%,ﬁ
AE SR IE T, WKARE b7 B RARM ARSI EE. FBARZ AT RARICA LI E 09 N REHUE,
BRHARKA, o B RARAA ZIRRAMFE BT A BRI A FE M A KB ﬁ
ATEM b8 LA e A tp), PIA MR R FEARLREL 2R, FFEHEHANZR
89N FHIZA T 8 RITT N

I ATRFMIRAE R ? H — RN A AEE e R FAE, BERIE LT3
JRAMTE? BELEBIRFAR —REETA? RRAR —RIWITA? RIAR
—RRZEITA? B AEF BB RN BTE, MHEEREEASL Y, T€FT
F oy AR 69 R, AR REARZFH GEBRBENRS T

TR R Z IR R A B RE AR, T R E S, AR R AR
CHES M REARE W EMHORE, RELME—EIRIE. RRM—FBIRAE G E 1)
H—a %8, —a SEESREKLA 1/3 284009, Sasirbsnt i rbisg, =18 A.
wiE A FERE R 2RBA — KI(o A BRI, —F6. BENG. ZFO9HKF. =
F R LT R A E LI ), fR A I 20% 69 R bb. TP AR AS1E 5 BIAR G AR A AL B R A KT8
HIE, HRRAEROBEIRRAEL TR, wRBLE R, S0 XEHR—H, §k—
FRIREHEITE bl Fo BB THRASEN, MR T BRB LD — 28, ik
JEAm Mo PRIRAR £ % 4 S i i A f’J’MéiJ“ﬂ , BN LA —A IR P, — AR
R EJE AR RRAAR R, A % %%&mﬁ%ML%ﬁ%ﬁ%,Eiiﬁé
»%@%9%«%4%,%@@%% kﬁg%o

Henry CHUNG (Hong Kong)

L#ﬁﬁé%EﬁA%@afAﬁ?ﬁ%&ﬂ@ﬁ&w@ﬁ%<mmmboﬁﬁam
TAR . BARM@ AT £ = It d . B89 Character, WHE I -F T, 48K, 423 Disney £ &
/>3] — 18 Figure 8935, KEESH— &, Bl A TEEH, KES LS %, BATHEK
Xo

EAAEA—ZASHE. BE X4 7-8%; HEXL 10-15%. LG EHE, &
INESERE, SHELE. ARES LS. RES5E 10%. BEE R, CHEMER

99



Ao

FAERR LRI A BB B AFEXE AR, SR EFAMOEY, EINR
Hi%EZ. A Highend &S 50 & doh. BATHAZ LS A S K. BMHEAK, 4o X
B, SEHERRAETY. BiAASAE, REHMAEM

SRR ETEBAM /&R
$e3% (China)

A B NTHAANKE, HBHREEHEAGEE, RIS 0B AEAFAT,
BIE RS B TR R KR SR Mg B, ARE S H A e e S R, AT
SR, TP A 3h R I P — (B4R 5 49 5 Aok B AL T AL

A R — AR 69 GMV %8450 & 4982 1%, MLEFIEE T 1000 & AA, gL
26%, 1P ZAE T Su 0945 E 3G K T6%, k@ iE B BB KB RO =15, R IP BT EL
BEH R TIRAKRFE—BFE ARG,

BNzt Y SRR E MRS EHERNOERS, §20 K
BB e M AZAR/IP 09 0048 1P SAE R R 69 o0 J8 7 ik, RATTHE N BYE L, BF R4 B Aot
PR IP M. BARNEEE, BARFANIP 285 X, ®£IP 54 FEAHE,
B A, HGE, HRAEL, PELA, BFED. LA XHE,
b F B R A IPATEREBE RS REZHN P AA, LRAEEHINAYNGE,
BEZFEAm, REMEIP BT ER O —F AL, A IP M R MR, Lefab
ZEIMEAMLME, BAEMENZIP ARRNBEAMGA X TS, —BFdEHZ
T 5T MG E R AHEY, EOR, BhE R, HEK, RS FEH L E R AT 2B~
HNGEE R BRI, B =, WA A IS 1P o 4 A EE 1P Fo 41 1P #4325 1P #3548
P —EBERFMNRERSHMEEYIP, Bl ft—THRTRE G Lok m, X—
8% % K F O RMIAM, B8 IP g R A — B2 IP. FH IP 2458 T AR 45509 2
BL O APRRMEH— A M AN GAREY IP, ¥ IPET UL AW, 50 L8R
IP Fo#7 ¢ IP, 2838 IP X » k4 IP, 245 IP B L b ME X, 4% AR B 69 Rdum 41t
B KA IP, mATEIP LT A RAIP, 245 IP F# b 48, s AR H LA, 128
B LA RS ARE, FlAR, B IP o HL IP /£ 1 F) 6985 B RN 2 7T A Z AR %4k 89,
—BFHIP T AR A X — B F A —EHIEIP, 2P 23| F 5 AMMIE, A2
IPAEFRBEGAZIES, RAFRNBEETHHELE X, BACERRRR, TS
WA RS, HIP 69384, 54, FERNEFAE, HREEHE, B EH LT, &
B R IPIRAARE LB RBRGZ . FH=, ARG EI IP R 5 A IR 24
HE), Fo R ARAZAR (S R AAE) 1 R KH, 1WA RARAKG B R A, BAHE B AR AR 7 R TR
B & — AT ZIRAEE A RARRAE. B2 F — 8, WA IRARE A A £ HAZRAT

100



KRB L EEfE, EEER IP OBREMETE BOX T FREHER. BAH
ZH, MIBAER AR IP 99 &, BAHMEA IP 89 BAREAT R sndg £ E sl B, AR
WA — BRI R, — T EAZERBERGERRY T FEALER Kt (1%
FZIP BB EMPARAET, BERANLTZ—ELRRGAZRE, 5 —75@EhHRiE
T AT EMIRAE R e T AT E N 5T AR ZMALE, AR AT ICE 8 B AR M A AR
Bo 7A4h, EMAEREEAUNG SR ERELR K4k, F—H AR R A8 Hrbis,
— XA AR 1~3 F, AT R4, m i A R ARIRAR 09 SERF ] — b A, —#k
EZSALE, EETRER S, +5F,

IP 324 T IR BAF AR Ao PAT BAZ AR A AT, BAIAET B AZH T @ 1P R,
BAE—ME [P BRAE T BAT Y 6938, e REBBNER I, EH L —BEFER,
REBENTHRANMER, LB ERGEE, REMIAE T RIRE R 4 TR a5t
TR E ) AT, B TRAEN T, MG GIeE B2 MBS WARAET, AAERR
wH AL P AR B R AR T 1R G A ARARAE O AT — B B R AL A 6933914035 L E et T ARAK,
AR T FC E o 3ot - & AR 75 B AT RAG Ao B bk, B A0 mAE 7T R H R ARG EEH,
BR kA KB Ny mAE 7 R HE A FMNEMEA, Bl F, &Rtk Rt Fpiad
B, IR Ty KT AR 46 & R 89 3THR . HAAMES, R E ZMAET 6 RIEAFM. RSB F
DB, WAREST R TUEATERE, REESLET.

T E SR b RAR, BAMBAIL: LML IRE, BERHE ST EZmETRE—EY
Bk, MERARZE—MBA—%K, —BEFE—K, RZFF—K. MEEREATH
BB A, HARRBEIBEREATYN LG, AT, 3 THRERY, g5 e84T
WAEALEH, MARIETTZN—ARBAIEREA RN R EF2, BIRBEESRN, #54E
G T8 E SO F A, R R A T A R A PR SN 6 — B B R e A
EH P RAEE S AT — A F R E, AR NI T — R TR AT RATIE K
A E E R HBEFTOASR RIS, BEGASEL R

5 — BB AR IR EE R B A E S L2 AT49 lead time, — X B A EAETMG E 24
AR AR T T E udy LB Ae g s R, A T AR HATIE &3t
3, SEZVAESLEEZARAN AR A ALEIES P, BAeZE IP 893, ZRKITFR
wEF L,

B E M (China)

ARAMEERZM IP: AENGHEATZKER: RAZLBENGGBIEH L, A PE
N - RREE RGP A2E A T EBE, BRI

wRFIP, RE FRXFIRFHE, FRETNHT O
-KARE BB F R, AR AME ERES.

101



-HB, —RBARKKSE. BRE AL,

ARG E R, MEBRET M, FZHBRGE,

SEBRT AR SR e9ATHL, 5%-8%, A Hra A ARSI, v RIEA BRI RIZ T
5% PRI R E

Yo RIS R LA ZEREF—AAMBE S &R SRR T,
IROGIZART F A R HET @, HARET AR b#«””Aﬂéﬁiﬁié HAT 89 Ao

X2 il ))

TR AR T B AR IR E R RE LS Py pE SRR, BMadF, #2
BAMRAE D EALLTF, RABZG A PR ED 509, —RARGE SR A L EMRIT
AULE| Su R 09 1BAE, A& 89 & M T RT, RERES M. AIRREGITIE, R w"g
A ERY, RAERME, BREY AR, BRIAERS IP HRMigEe 2 REF
FEREE S, W69 aE KA B T8 1P,

ST AR S W AR FCAAPT 69 So Al B P B, ZE ARSI T T, R RA &
Wdn o o FHHEE M RAES I b B &, KRR AT S 7 X R A 2%
M RAVAL G RA BB R PR AR, REHNT AR, BEZEHNE SRR, BF
KBBT &, RER R EHR—ES, BEEZHEER. WREATHTEATES R
FEFie L, e TR R LA,  NA R SR AR AR I E A R KT F 6 kR
%o

AR (P H)

B # IP B AT 4 A 48 A% AL A9 L L, B AR oh LR AIERAR AL, BRI A
FEFVAT IR e ARIEH B B AR &, logo B KIRAIARE, LHEAERHEMELETRIT,
T AEATAGA, e MR AR S A A . MR BN, BB IP BA AR
PARAE . RZReE S| LB B0, RBEAAZEMERNE ST

SRR EHETREATR? AR, 16220 SFUAREIEFTR. B R P ARRARLT, IP
T ERB| BAEIE R T T At B, BHOT AR PRER, AP MEMR. AT
FORAAN TG, IPKREANSG, RENGZ—524 P ZTREGRAGTE. BB
0, LERGRAOF TN AL IP FHAMBEYRSD. FEAMREIEKER, BHTFE L
e 38, RAE T BT ENER. BNA 20 AL RS E ZEM, ki
2 E N Y,

102



I AT HRIL S M IRAEE B R ? k1) AR ESFR, RBEBGEL, BEFTHATR
RARFTER, BRI BANITEFEP AT LA F IR0 S &0 TE. 2) AR EAE,
AR ARG 77 XA R A . 3) MM E 40 IP (FR)

BHRNAEH B&(FE)

BF BRI, TEMAE, FRAEAFEHALE, AFEHNERRE, 2%
AR HIR, Apps, B E S Ao R FHA £ BE &JE, BAEIZINHEREIE 6 E 5o BIRFE AT &
o M %o

ATEBELESE, RRORBRNE? FAHAEXEERARERALMERT? BAHKX
BERAHEEHSHL, THEFEXR, AP HRBOZRLETS, HEEHZRLLF
Zl, WAEFEM! EMBAS Ay XEHB R, AR P HER SR —fER%m, do
RBAAEBPT R AR N, oM TR BB AR — R R, ZERF LR A AALE
IR TR, TR B AR PR — & F R AR AR R 5S8Rk
BB EER R, S REAGE, HRAA - RTERN!

AEREBRAZERSE, 8@RASEAABKEENT. F—, ZE S aEFRET,
BAZMEGAGRFENPA, o RRAE, RS REHLT WM, HAREERN KA
fEARRAE Y E e RITH), RALGIRFS RITH). A BH, RACH, B—FLRAKN, R
AR, A2 R FORME 89, 5 oh, BB S E B AR R LW B RBA N E R R RN BE S
=, RAABMR, EAFTHEOMA, §REEE&EMEERE R LT Eflzd X5,
KRR B KBAR T AL & F 45,

FEJEAWZIRA P 8977 X, RItERAA, RA—AREKY, RKHFY, @R
HANBG, Bk AARMGEME. TR BE. AT, A-ERAHNEE%RE. &
IP LA, @& EpER, €TEBRBAMKRAY, AIRALECHT AR EfLH, HE
Bayig e E g A, ZAMRAES GFRIEIE, AFEASHEILGHET X,
%BE#. REE. REMA PR T X, EEFENL. R RlH, TEBRY

Michael Kwan (Hong Kong)

AN, ARZHE, RAEAARS M. Z@AELLTk. F—ELREHR, BE%
FHEXIEMIERANE. RARAELEC, CRALTEY, F AR ELFT o, F=
o S ER

F BNV o B E AR B, ROA — B FEAABARL G, PHhEHZ. Hi¥
FIAE, BT R E R NB B EATHIE T, BT BN AQ &y i St A 83K

103



é’ﬁiﬁﬁ;ﬁ%—/ﬁ%l%o %”fﬁ]%i%}:f%g%qo /f‘lb‘;ﬁ/fgo E’?E’ig%o 7}:&;}%$€%‘E7 @:‘R%iﬁ(‘%"
BoEk. REFEAEEATHR, BHREY. KLLFHFEHE—, BRL, ghEHFTEN, RE
RIS — B EA TG RE RN T, B ARILE T E—,

BT E EM A BANM H o RATEZAL A A M 09 7 KR 2o sf 7T A 69 A b4 5
H? AMERAE L —EREAZ. EERMNTZAREMESM. P TERFT I
R MLERAT, SRS —AZ2. MEFBEHR ERAZZN, R RAE 2008 F. REAT
Ao B A LA Rl A B M SR A T AR R B BRER L F A 8. A,
A BN 7y @& T A B RAEATIRAE R H 5 % A4 (distribution). ] B 3R,
BT A I 8 JEAE Ao T A S A BB AR e B AR E e 6935 T o

Denis TAN (Malaysia)

Licensing is dependent on some key factors like receptivity and risk levels of the re-seller (or
retailer) as well as the strength of the local currency against the US dollar. While the common
assumption is that Singapore and Malaysia are very much alike because they are neighbouring

countries, this is definitely not true.

A strong point of difference for these two markets is the religious and racial proportions of
Muslim Malays in Malaysia (+60%) vs the predominantly Chinese population in Singapore (+75%).
This affects the market receptivity of certain IPs that feature animal characters like dogs and pigs, and

the extent of growth these type of characters can bring for IP owners.

In terms of challenges, local tax policies require some understanding and navigation. In Malaysia,
there is a 10% withholding tax policy to deter foreign companies from taking money out of the
country, and there are also varying levels of import duties imposed on different product categories
along with a 6% sales tax — added up, this takes a sizeable portion out of profit margins. It is a little
easier to manage costs and forecast expectations in Singapore, on the other hand, as currently there
is only the 7% GST (will be raised to 10% in the coming years). Ease of setting up or registering a

company locally can also pose hurdles.

How to select a licensee in Singapore?  Singapore is not a manufacturing hub for key categories
of products in licensing, one should look for ‘best-in-class” partners that have a good distribution
network in the chosen channel of the IP, rather than select partners who may have the financial

capability but not the connections.

The Southeast Asia market depends heavily on good networking and relationships.  While
several SEA companies have a connection with their Hong Kong headquarters and do sizeable

businesses here, some investors see Hong Kong as separate and uninvolved in the SEA markets, so
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there is a perception of disconnect.

David WARD (Singapore)

In southeast Asia, which country is relatively easy to enter? If you use brand licensing or IP, all
are once you get past those initial and particular country-based requirements, you will find a partner,
whom you have done your due diligence and works in the similar area. You understand the principles
of what you are trying to do. You understand the segment of market that your product might be
entering. Now you want to move forward which market might be better. It really will depend on what
you are selling and what your aspirations are. You know, Singapore definitely has an influence over

the other markets, but, as a market of course, it's not big.

In southeast Asia, you could see the emergence of many foreign brands. Regarding China brands.
I think there's a big gap. This is driven by the fact that too many Chinese brands have tried to make
themselves look like Western brands, you know, particularly in the clothing sector where I operate
for a long time. There are a lot of companies operating China brands that basically had American
sounding names and American imagery. Very much that lifestyle is not very Asian generic or Asian
centric. And the consequence is they have all struggled. So, you create a brand, and you can build
around it. But you know, when you step outside of your home market and you go into international
market like Thailand, Malaysia or in Singapore, you are running up against the guys who you mimicked
in the beginning. Hence, don’ t pretend to be an American brand. Local consumers can buy

authentic American brands, even British brands or Italian brands.

Indonesia is a very difficult country to enter. This is one of the most restrictive and difficult in
terms of international ownership and development of a brand. in Indonesia you will face difficult
restrictions of product entry, difficult restrictions of ownership and operation. Even depending on
the product some level of cost restriction in terms of taxation on whatever it is that you are making,
because the government wants to protect local production of that kind of thing even though they' are
not supposed to. Besides, additional to religious influences, generation effect is apparent. Young
Indonesians, for instance, wants to be seen and we are most seen through the things we wear and the

things we use.

Professional code of practice for brand licensing industry: No one can object to this idea, but
there is no formal recognised international training or credential for that. You start to understand and
develop an awareness and then build over years to accumulate a lot of knowledge, but it is not a
formal qualification as such like an accountant or a lawyer. Licensed brand management consultants
are kind of experts understand the functionality of business and the application of law and the

practicality of whether you think it can make any money. So, being more commercial minded and
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ability to establish and manage a wide business network are more important.
Neal RUDGE (Singapote)

You have markets like Southeast Asia. You can look at Southeast Asia as a region, but they're all
very individualised markets with different tasting preferences, with different religions and cultures
and cultural touch points. These so-called smaller markets are often more receptive to international
brands because they tend to not have the local brands that have been able to achieve a critical mass
and establish themselves on their own. In fact, Southeast Asia is a very fertile market f or international
brands because there you don't have stronglocal competition This is one of the first large distinctions

that I draw between Greater China versus Southeast Asia.

Thailand, in particular, seems to be more persuaded or more influenced by Japan and Korea
brands, and more open and more interested in trends and cultures and characters and IPs from North
Asia. Vietnam is much more disposed to US IP, or Western IP, and that holds true for Malaysia and
Indonesia as well. Although with those two markets you do have a little bit of kind of indigenous
Muslim characters, particularly in Indonesia you will have the occasional one or two IPs that are in

fact homegrown and positioned to appeal to the religious views of local communities.

What I found over the last 20 years is Asia has obviously gotten much more wealthy consumers
who are aspirational and increasingly sophisticated. They are not really interested in the counterfeit
product as much, but in the authentic one. The real challenges is how to differentiate yourself, how

to rise to the top, and how to put yourself from the centre in front of your targeted demographics.

You should never have unrealistic expectation on the consultant’ s contributions. What
happens with a lot of brands coming to ask us to represent them in Southeast Asia. We normally
respond to ask what kind of marketing budget you have and your plan to make your IP or brand well-
known in the target market. We thought you would do that for us and should not completely rely on
the consultant. In my view the owner of the IP has to be very proactive and have a localised marketing
plan that puts the character front and centre in front of the consumers in that particular market, and

also makes it relevant to their own lifestyles.

To develop Hong Kong as the brand licensing and IP trading hub in Asia, the first is you have
to attract licensors and licensees to come. Hong Kong is not a good licensing market. You know, it's
not, there is not a lot of sales. Hong Kong should become more interesting as a licensing market for
licensors and agents. People would be more interested in looking at Hong Kong becoming a more
fertile, homegrown market. Whether it is for local IP, or for international IP, Hong Kong should
become a place where licensors and licensee can make some money. I would focus on making Hong

Kong a more fertile ground for licensors to come in. This requires more efforts in servicing and not
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just convincing people to come for a trade show once a year.

William TAN (Malaysia)

I would term and perceived brand licensing business to be a business where the target towards
the end is to maximize monetization for the benefit of both licensor and licensee for the particular
property. Because of that brand licensing deal, I would also want that IP or that brand to be successful

in the market.

Ever lesser important than any point of time is to protect your registration. This is really essential
for us to be mindful of when once we get into the matket, whether or not we know there's got to be
a big deal. You have to spend a little bit of a cost, effort, and time into this aspect. I cannot stress
more important than this. I have now been very proactive in licensing in registering some of these

IPs even before getting into the market.

Registration does not cost a lot. But at the end of the day, if you were to fight back or try to get
it back, you would need to spend even more money and a lot more time. I have been successful in
getting back, at least to trademarks from my broadcasters. We are still friends today, but it is just that
the whole negotiation is something that you and I would not want to go through.

Today in China we experienced a very big landscape change in terms of the broadcast channel,
the way how we promote the brand, the way even how we sell and monetize the merchandise. How
do we now engage ourselves to put more emphasis on things that are evolving and changing? You
should be very cautious about the changing market landscape and the regulatory landscape as well,
because they are a lot of different compliance that we will need to adhere to. Because of that, some

of the negotiation and management processes would also change to be quite different

This refers to the scope of the license exclusivity, territory, and products. How the licensee
guarantees to produce the products at consistent quality level and the quality control system involved,
and the materials used to produce the color or surface. The terms normally refer to the period the

licensee can use the IP, the minimum guaranteed royalty or target sales revenue.

Whenever there is a legal dispute in some Asian countries, you should ask yourself the following
questions: What is the process that you want to follow? How to get someone to help you get out?
How the process will look like? How long will take and how does it cost? I have come across to get
into a legal lawsuit with seven clients in China. When there is infringement or noncompliance, it
would have been staggered or accumulated over a period of time, maybe leading to a point where you

cannot turn back. For my case, the trademark has been registered without our knowledge. We went
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into a few rounds of negotiations. We came to an agreement that we would start to have the legal
proceedings. I think one of the important things is to make sure engaging a good warrior, lawyers
who are strong in IP protection. This is really the key. As a result, we spent about 15 months to settle
the dispute. This spent a lot of money, time, and effort, but the most important concern is it drains

the brand value because your brand is off the record for some period.

Tango (Hong Kong)
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Michelle RAY (Thailand)

One common legal issue is around the issue of trademark protection in Thailand. Thailand is a
first-to-file country, so that means the first party to file a trademark application obtains the right to
use the mark. This is in contrast to some countties, such as the US, which are first-to-use countties
in which the first party to use the trademark has a better right to the trademark. Another issue under
Thai trademark protection is that potential licensees may file for trademark protection of brands if
they find out that they're not yet filed by the licensors. If this occurs, it would be necessary to obtain
an assignment of the trademark to the licensor, or to successfully oppose or cancel the application or
registration in order for the true trademark owner to obtain rights. So is a result of this first to file
system that if another party files first, then the party who wants the mark will need to negotiate for
those rights, they don't automatically win a legal case. Some other common legal issues relating to
trademark protection are the length of time that it takes here in Thailand. So, it takes approximately
1 to 1.5 years to register a trademark in a smooth proceeding. This is fairly common, but the issue

comes in if there are any problems with trademark application. In such case, it can take 3 to 4 years
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if there are any rejections or opposition. that's quite a long time to be wondering whether your
trademark will actually, um, you know, proceed to registration. In general, the Thai Department of
Intellectual Property is very strict when it comes to trademark registration. So many trademarks that
are accepted in other countries are rejected in Thailand. This is something that trademark owners
should really know. Some common reasons for rejection are non-distinctiveness, which has to do
with the concept that a trademark needs to be distinctive, meaning that it needs to identify the goods
and services, and needs to allow consumers to understand that those goods and services come from
a particular source. If a trademark is deemed to be nondistinctive, that means that possibly the
trademark register thinks that it describes the goods or services, or that it consists of common
dictionary terms that won't allow the public to differentiate it from other trademarks. So that's a very

common rejection in Thailand, more so than in other jurisdictions outside.

Another issue is similarity to prior trademarks. So, this comes into the issue of being a first-to-
file jurisdiction. You need to make sure that your trademarks aren't similar to those that have already
been file. Lastly, the goods and services in the marks. The goods and services that are being protected
need to be acceptable under Thai practice, which s can be different than other countries. So you just

need to be careful there.

So, how can we avoid these common legal issues? My first advice is that licensors should file
trademark applications in Thailand prior to negotiating with potential licensees. Generally, it's
recommended to file as soon as Thailand becomes a potential market. We have been talking about
potential licensees filing the trademark applications, which often they do in good faith. They are just
trying. They see that there is an issue and they say: “Oh, we have got to make sure these trademarks
are protected.” Often, they are not meaning any harm by that they think they are entering into a
business deal, and they want to make sure everything is okay when they start using that brand in
Thailand.

However, there's also the issue of bad faith filers. People will go to different countries, they can
go to Hong Kong, they can go to China. They see the brands that are popular, and then they come
back to Thailand and say, “There is no trademark application filed here now. I'm going to file that
application.” It is similar to what happens with domain names with the domain name squatters, etc.

So licensors should file their applications as soon as they start thinking about Thailand.

We suggest that licensors file their trademark applications through the national route rather than
through the Madrid system to avoid unnecessary delays. for those who are unfamiliar, trademarks in
Thailand can be filed through these two different systems. A national route means that you use the
Thai trademark office to file your application. In that case, it will go directly to a Thai examiner and
be reviewed that way. If you go through the Madrid system, you file through your country of origin.
Then it is sent to the wotld intellectual property organization, who then sends it onto the Thai
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trademark office, and it is examined that way. Filing through a national application lets you talk to the
Thai Council that you will ask to file the application you know, customize the goods and services, etc.
Do everything that you can to avoid rejection that I was talking about. That is much more common
in Thailand. One tip is that currently applications filed through the Madrid system are taking longer

than national applications on average to proceed to registration.

Today more and more counterfeits are sold online in Thailand. We really saw an increase in
online counterfeits during the Covid pandemic. In Thailand consumers tend to use both ecommerce
platforms and social media apps. Some of these are around the region, not just in Thailand, so you
may be familiar with Lazada and Shopee. We have JD Central, Kaidee, also the popular We Love
Shopping and Tarad.com. As far as social media apps go, certainly Instagram and Facebook are big
players. People will advertise on those apps and meet in person to exchange the goods. How to avoid
common legal issues with counterfeits? Prior to entering the license agreement, we recommend that
you carefully discuss how infringement matters will be handled and by whom. So whether it would
be the licensor or the licensee, or whether there will be an option for the licensor to take control if
they wish. We recommend that you make sure the license agreement clearly state which party will
handle that legal action so that there isn't any confusion down the line. We recommend that you

engage in regular monitoring of the markets,

Tina CHOW (Hong Kong)

Before purchasing a licensing right, you need to know how the licensor will support the brand.
Does he have enough content to help you out? In the licensing world, content is king! To keep up
with the changes in the market, you have to show the contents not only in TV channels but also in

different online platforms. Sometimes you need to e show the content on big screen movies.

When promoting licensed brands and licensed branded products in Southeast Asia, you need to
know the state of retail development there. The market is quite fragmented and you cannot just sell
into Singapore! You must find ways to sell into different southeast Asian markets. This requires a
good knowledge of the regional environment. Whether you want to start in Jakarta or in Manila, local
languages is the first thing that you have to focus on. The content translated into the local language
is key. Whether you know how to launch time specific campaign is critical to success. You have to
know the cultures in each of these markets. For example, in Indonesia the most important is Ramadan
and then Harry RIA. In the case of some retail channels, they will specify in celebrating the hurry
wire by offering special costume food and then decorations. Being specific is that you have in
Indonesia you launch a program on the 25th of each month. The reason is that it is the payday for
Indonesians, and they will spend a lot of money during the period from the 20th to the 30", You

should provide sales promotional offers like special discounts or products.

110



Hence, we strongly advise licensors and licensees to invest in market research to gather
information to answer the following questions: What kind of product should I offer to te market?
Are they good for the environment? Are they good value for money? Are they specialized for cultural

or religious needs? You have to be unique in order to make it out in the market.

Susanty WIDJAYA (Indonesia)

For the licensing business potentials, the Ministry of Trade revealed that the licensing, including
the franchising business in Indonesia, has a huge potential and increasing demand from year to year.
According to the Ministry of Trade, the growth of it is around 5% from the year 2020 to 2021, of
which 58% is dominated by the food and beverage sector, followed by the retail sector for 15.31%

and the non-formal education sector for 13.40%.

Indonesia remains a very promising market for overseas brands. Hence, many international
brands from South Korea, Taiwan, Japan, Thailand, USA, Malaysia, Singapore, and also from China
choose Indonesia as a top priority brand licensing for expansion country. For the time being, many
local start-up businesses have been growing by focusing on local preference and exploring the
opportunities created by digital marketing. There are many international brands, including those from
China and Hong Kong that successfully entered Indonesia. Indonesians”  kids and teens love to play
the mobile legends games, and Indonesians like to wear Giordano, one of the famous clothing brand

trom Hong Kong, so there are still big demands for international licensing brands in Indonesia.

In Indonesia, licensing is the process of granting permission to use intellectual property rights
and use them in products or services. A license means giving a permit with an agreement, or it can be
meant that a license is the granting of permission from the owner which is licensor of the mark. The
owner of the goods or services to the party who received that we call licensee to use the license in
goods or services. And the most common of licensing is the brand licensing. And the form of the
brand licensing in Indonesia are standardization, component branding, co-branding, brand extension,
merchandising and franchising. The basic requirements with a brand license in Indonesia for on the
Law of the Republic of Indonesia, Number 20 of 2016 on Brand and Geographical Indication states
that the owner of a registered mark may grant a license to another party to use the mark, either in
part or in all types of goods and services. So, the very basic requirement for a brand license agreement
is a registered trademark. Since 1992, Indonesia has adopted the first to file principle as the basis for
trademark registration. This means that the party who first registered the mark is considered by law
as the rightful owner of the mark. So, without first registering your trademark in Indonesia, you are
incapable of making a brand license agreement in Indonesia. According to Article 7 Paragraph (1)
Regulation of Government of The Republic of Indonesia, Number 36 of 2018 on Recording
Intellectual Property License Agreement, saying that all licensed agreement must be recorded in

Indonesia Intellectual Property Office.
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In Indonesia, a license agreement must at least include the following: the date, the month, the
year and the place of the license agreement signed, the name and address of the licensor and the
licensee, and the object of the license agreement must include the terms of the license. Whether a
license is exclusive ot non-exclusive, and whether the licensee can issue the sublicenses or not. The
duration of the license agreement, the area where the license agreement is valid, and the party who
pays for the annual fee or the maintenance fee, but this is only for Patent registration only. And how
to record your license agreement? First, every license agreement must be made using Bahasa
Indonesia or Indonesian language. Second, the licensor or licensee submits an application for license
agreement recordation to Indonesia Intellectual Property Office. Third, Indonesian Intellectual

Property Office will conduct an examination and will do announced in License Agreement Gazette.

Language barrier is an important consideration in promoting your license brands in Indonesia,
especially if the brand names in non-Latin scripts. The mannerism and social code of conducts.
Because Indonesia’ s diverse amount of cultural variations can be challenged by new brands to enter.
Each brand might represent at least some of their native culture values that might be incompatible
with native Indonesian cultural values, mannerism, and social code of conducts. And the differences

in local preferences.
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Anita Leung (Hong Kong)
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Edmond Ming Yuen YEUNG (Hong Kong)

The brand licensing market will continue to grow because of four major drivers, increasing
consumerism, brand consciousness, increasing demand for licensed merchandise, widespread use of
social media and wide application of licensed brands to various products, ProMotion events and

entertainment category.

Let us look at Hong Kong) s competitive strength. Hong Kong has unique resources with a
huge China market behind it, a top-quality professional services or international standards, and. access
to many Chinese friends who have made or already went abroad, particulatly the southeast Asia
countries. Hong Kong can help Chinese companies access to southeast Asia market and vice versa.

Hong Kong is geographically and culturally closer to China.

About 30% of total credit in the banking system goes to China. That Hong Kong is well
positioned to meet the growing financing needs of southeast Asia countries and provide better and
more robust funds transfer and transmission services to borrowers from southeast Asia.

But note that a lot of southeast Asian countries provide huge investment incentives. They have taken
steps to streamline the IP registration process. With reference to tax incentives, while Hong Kong
has in theory the lowest profit tax rate, does it offer some tax incentives? Our major competitors, like
Singapore, Thailand, have adopted a flexible tax systems and robust investment incentives schemes
to support the development of licensing business. Tax rate represents one side of the coin, at the end

of the day what matters is how many incentives the company received.

So, we know look at Thailand and Singapore. Oh, sorry. Before that we look at the actions
undertaken by the Hong Kong government. So what have been done with a working group since two
thousand thirteen? We have a defined four strategic areas. We have rolled out new cutting system.
We provide some sort of tax deduction. We have set up a funding scheme. Great Hong Kong ITC
and we have provided quite good training. We hold a lot of exhibitions.

What benefit we can have if we build Hong Kong as a licensing path? We want a government
that is committed to support individuals. We want a government that can provide training and support

enterprise. We want a government that provides financial services. We need the education, legal,
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social, economic, financial, tax, and infrastructure. We and the government still will have a lot to do

if we want to develop Hong Kong as the brand licensing and IP trading hub in Asia.
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Senior Marketing, Director Director, Partnership Marketing & General Manager,
A-Fontane Co,, Ltd. Communications, Brainbase Animation International Ltd.

Mr. KWAN Yuk-kwan, Michael Ms. Wing LEE RRBLL
Senior IP Enforcement Adviser, TVB Deputy General Manager (Hong LBl R RS E ATV RS 2 AT
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Kong), Daniel & Co. (Gift) Ltd.

Mr Sherlock LU

Director, L.E. International Corp

Mr. Ben PEACE

Asia Senior Licensing Director, Hasbro

Ms. Michelle RAY-JONES

President, the Licensing Executives

Society of Thailand

-

—

-

Wongrat Ratanaprayul, director,
Tilleke & Gibbins

Ms. Wongrat RATANAPRAYUL

Director of Tilleke & Gibbins

Dr Eddie NG
President, Guangzhou Art-land
Holding Co., Ltd.

Mr. Neal RUDGE

International Licensing Executive,

Pacific Licensing Studio
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EGTE Mr. Dennis TAN Mr. William TAN
Vice President, Brand & Retail

. . Senior Advisor, The Content
mig IP B EEER Marketing ASIA Paramount Consumer

) Connected Company (China)
Products & Experiences
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Tango Mr. Andy TOYAMA Mr. David WARD
) ) Managing Director, Sanrio Far East )
Comic artist o CEO and Founder of The Nurturing Co
Company Limited

~ASENSI

BMERREE Ms. Susanty WIDJAYA HEREE
President of Indonesia Licensing

MEEHER - P CEIEIRER o CBGC AR mhgtig = iR
Association (ASENSI)

128



BRERE RN RABRL
NSRRGSR BIEPRIRRAT B RS AIRmEER

Mr Henry CHUNG

Director of brilliant linkage Ltd

Mr. LI Guannan Mr Dick LO Mr NYOI Soji,
Founder, Shenzhen Xunyang Art and ) o Managing Director, Sanrio Far East
o Owner of Taibon Company Limited o
Culture Communication Co., Ltd. Company Limited
RREE Mr. Tommy CHEUNG Ef= 4
General Manager, Retail (China) N
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Trinity Limited
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