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	Page no.
	Original version
	Revised version

	6
	News Online 1.1, line 2:

“…the Lok Ma Chau spur line project”
	“…the Lok Ma Chau Spur Line project

	
	Footnote no. 8

Lok Ma Chau spur line project 
	Footnote no. 8
Lok Ma Chau Spur Line project 

	13
	Section 1.3, 1st para., line 3:

“… be classified as economic goods…”
	“… be classified into economic goods…”

	
	Section 1.3, 1st para., line 5:

“…classified as consumer goods and…”
	“…classified into consumer goods and…”

	17
	Table 1.2, column “Solutions” Row 3, point 2, line 1:

．…old Chinese villages only…
	．old villages in the mainland only…

	18
	Table 1.3, the term “the Chinese government”
	“the Central People’s Government “

	
	Table 1.3, row 3, point 2, line 1:

．… in China, foodstuffs were …
	．… in the mainland, foodstuffs were …

	19
	Point 3, 2nd para., the last line:

“activities, all activities are…”
	“activities. All activities are…”

	20
	Closer Look 1.11, 2nd last line:

“Thus, Hong Kong economy…”
	“Thus, the Hong Kong economy…”

	21
	Section 1.5, 1st para., the last line:

“…production34, exchanges35, and…”
	“…production34, exchange35 and …”

	
	Footnote no. 35

Exchanges 交換
	Footnote no. 35
Exchange 交換

	23
	Economics Clinic, Q 2, Dr Economics says: line 1:

“…ask what is the opportunity cost for something….”
	“…ask what the opportunity cost for something is…”

	27
	The 2nd text box on the top:

“Relative limited resources”
	“Relatively limited resources”

	35
	Closer Look 2.1, 1st para., line 3:

“On the other hand, if a computer is …”
	“If a computer is…”

	40
	Closer Look 2.4, point 4, line 2:

“production offers its hand to help in…”
	“producers offer their help in…”

	
	Closer Look 2.4, point 4, the last line:

“by the secondary production.”
	“by the secondary producers.”

	41
	Point B, 2nd para., line 5:

“industries, as well as and the construction…”
	“industries and the construction…”

	43
	Closer Look 2.5, 1st para., line 4:

“have moved to southern China …”
	“have moved to the southern part of the mainland …”

	47
	The right column, the last row:

· …WTO (World Trade Organization17)… in the Western region…and joint ventures18…


	· …WTO17 … in the western region …and joint ventures … 

· With the implementation of the CEPA18 on 1st January 2004, a number of goods of Hong Kong origin enjoy zero tariff status when exported to the mainland.

	
	Footnote no. 17

World Trade Organization 世界貿易組織
	Footnote no. 17

WTO (World Trade Organization) 世界貿易組織

	
	Footnote no. 18

joint ventures 合資企業

	Footnote no. 18
CEPA (Closer Economic Partnership Arrangement) 更緊密經貿關係安排

	49
	Economics Clinic, Q 4, Dr Economics says, A:

A. “…natural resources of any kinds.”
	A. “….natural resources of any kind.”

	51
	Q 5 

“… different stages of clothing industry:”
	“… different stages of production in the clothing industry:”

	52
	Structured Questions 4. (c)

“…production that are involved in Pizza Hut...”
	“… production that Pizza Hut is engaged in…”

	56
	Examples (the 1st one, above Fig. 3.3):

“New Zealand… farming, Japan specializes in”
	“New Zealand… farming. Japan specializes in”

	
	Examples (the 2nd one, below Fig. 3.3): line 2 to line 3:

“services, Tsim… hotel centre, Kwai Chung has…”
	“services. Tsim … hotel centre. Kwai Chung is…”

	63
	Economics Clinic, Dr Economics says, A, line 2:

A. “The threat of trade protectionism, such as trade barriers, may increase…”
	A. “The threat of trade protectionism may increase…”

	66
	Structured Questions 4 (b) (ii)

“…support him employing the clerk?…”
	“…support his employing the clerk?…”

	76-77
	The website of Mandatory Provident Fund Schemes Authority is put under Fig. 4.15 on p. 77.

	80
	1st para., the 2nd last line:

“ It is difficult …make payments and time …”
	“…These kinds of work are not standardized and so it is difficult…make payments to teachers and time…”

	83
	Q4.7 Table:

All the terms of  “sales volume”
	“sales revenue”

	84
	Section 4.4, point 2  

2. Major Decision-Making
	2. Decision-Making

	85
	Q4.8: “Mr Lee is employed as the general manager of a firm. Is he a labour… entrepreneur? Explain.”
	“Mr Lee is employed as the general manager of a firm. Does he provide labour or entrepreneurship? Explain.”

	86
	Point 1, the last line:

“because they change jobs more often in pursuit of higher income.”
	“because their opportunity costs of changing jobs are lower.”

	
	Point 3, Examples:, line 2:

“…movie stars, usually get higher pay. They”


	“…movie stars, are professionally trained. Their skills may not be applied in other fields. They”

	91
	New Fig. 4.32 (b) Teachers
[image: image1.png](b) Teachers





	
	News Online 4.4, 1st para.:

“…especially for the hi-tech industries…”
	“…especially for the high-tech industries…”

	92
	Section 4.6 A, the last line:

“i.e., nearby sea and in the center of Southeast Asia.”
	“i.e., in the center of Southeast Asia.”

	93
	Section 4.6 A , 1st para.: “In recent years … catering and IT industries.” is put under the 2nd para.

	94
	Point D, 1st para., line 3:

“and a gateway to China, …”
	“and a gateway to the mainland of China, …”

	
	Point D, 2nd para., line 1 to line 2:

“…development of China’s Western region…”
	“… development of her western region…”

	95
	Economics Clinic, Q 1, Dr Economics says: Point (b), line 1 to 2: 

“The unsold fish may be used for selling the next day.”
	“The unsold fish may be sold again the next day.”

	96
	Economics Clinic, Q 3, Option A.

A. “The HKSAR government is developing hi-tech industries.”
	A. “The HKSAR government is developing high-tech industries.”

	97
	Economics Clinic, Q 4, Dr Economics says, C, line 1:

“… The returns on…can be bad…better returns…”
	“… The return on…can be low…better return…”

	103
	1st para., line 1 to line 2:

“…A firm is a business unit which employs productive resources to produce goods…”
	“…A firm is a unit that makes decisions regarding the employment of factors of production and the production of goods…”

	
	Footnote no. 1 “fixed factors 固定生產因素”
	“fixed factors 固定生產要素”

	
	Footnote no. 2 “variable factors 可變生產因素”
	“variable factors可變生產要素”

	107
	Section 5.3, 1st para., line 1

“A given amount of outputs can be …”
	“A given amount of output can be …”

	
	Footnote no. 5 “outputs 產出”
	“output 產出”

	109
	Definition of Law of Diminishing Returns

“… variable factors are …will …”
	“… a variable factor is ... of the variable factor will…”

	
	The note on the margin:

“…variable factors are…will…”
	“…a variable factor is…of the variable factor will …”

	110
	Point A, 2nd para., line 3 to 4:

“…more variable factors can…product increases.”
	“…more of a variable factor can…product increases.”

	111
	Fig. 5.8  If diminishing returns do not exit, will such a situation happen?
	Fig. 5.8 If diminishing returns do not exit, will famine happen?

	115
	1st para., (below Fig. 5.9) , line 2 to line 3:

“We simply bear in mind that it is U-shaped.”
	Delete this sentence.

	117, 124, 127, 162
	“Management Economies/economies”
	“Managerial Economies/economies”

	121, 124, 162
	“Management Diseconomies/diseconomies”
	“Managerial Diseconomies/diseconomies”

	125
	Question 2

“…total fixed cost ___ and average fixed cost ____…”
	“… the quantity of fixed factors ___ and that of variable factors ___…”

	
	Question 2, Option D. remains constant, decreases
	D. remains constant, increases

	126
	Structured Questions

2. Mr Lee… 

  (a) Name Three…(6 marks)

  (b) Name Two…(4 marks)


	2.Mr Lee has opened a flower shop in Central.                 (6 marks)

Explain whether the following are fixed factors or variable factors for his business in the short run.

(a) the two air-conditioners in the shop

(b) the cash register

(c) the flowers

	
	Structured Questions, Q 3., 1st para., line 2:

“… Richard is very busy, he would …”
	“… Richard is very busy. He would…”

	
	Structured Questions, Q 3, 2nd para.:

“From an economist’s point…company?”
	“Why does the entertainment company want to organize ten shows instead of just one? Give THREE reasons.                           

	
	Structured Questions, Q 4

…a list of expenses for the salon in February 2002.

1. Business Registration Fee  $3 000

…

6. …

	…a list of factors employed in the production process:

1. The shop premises

2. Air-conditioning system

3. Shampoo and hair-conditioners

4. Water

	127
	1st line:

(a) Identify the fixed costs and variable costs in the short run respectively. Explain each answer.
 (12 marks)
	(a) Identify the fixed factors and variable factors for the hair salon.                     (8 marks)

	129
	Section 6.1, 1st para.:

“In general,… and services”
	“A firm is a unit that makes decisions regarding the employment of factors of production and the production of goods and services.”

	134
	Point B 1

“There are 2 to 50 shareholders17 in …company.”
	“There are 1 to 50 shareholders17 in a …company.”



	135
	Closer Look 6.1, 1st para., .line 1:

“A private limited company needs 2 to 50 shareholders.”
	“A private limited company needs 1 to 50 shareholders.”

	136
	Point C “Main Features of a Listed Public Limited Company”

1. “…a minimum of two shareholders, but …”
	1. “…a minimum of one shareholder, but…”

	
	Point C “Main Features of a Public Listed Company” point 3, line 1 to 2:

3. “It is legally responsible for all legal charges.”
	3. “It is legally responsible for all legal charges involved in the business.”

	139
	Table 6.3, point (2)

“…is 16%…is only 15% for a …”
	“…is 17.5 %…is only 16 % for a ...”

	143
	Point D 5.

“… charges against the firm.”
	“… charges involved in the business.”

	144
	Closer Look 6.2, the title

“Which Type of Business is Suitable for Sole Proprietorship?
	“Which Types of Business are Suitable for Sole Proprietorship?”

	145
	Main Features of a Partnership, Point 3, line 2:

“responsible for any charges against the firm.”
	“responsible for any charges involved in the business.”

	146
	Closer Look 6.3 the title

Which Type of Business is Suitable for Partnership?
	Closer Look 6.3 the title

Which Types of Business are Suitable for Partnership?

	147
	Table 6.6, point (3) 

“…tax is only 15%… the 16% of …”
	“…tax is only 16%…the 17.5% of…”.

	148
	Table 6.7, point (2) 

“…charges against the firm.”
	“…charges involved in the business.”

	149
	Table 6.8, Column “No. of Owners”, Row 1:

．2 to 50 shareholders

．2 to ∞ shareholders
	．1 to 50 shareholders

．1 to ∞ shareholders

	160
	The 3rd column under “Chapter 5”

Law of diminishing marginal returns (邊際報酬遞減定律)

“When variable factors are added … the marginal product will eventually diminish (p.109).”
	“When a variable factor is added … the marginal product of the variable factor will eventually diminish (p.109).”

	18,47
	“China”
	“the mainland”

	47, 91, 93, 94, 96
	“the Mainland”
	“the mainland”

	37, 47, 91
	“China’s”
	“The mainland’s” (note: for p. 91 => “the mainland’s”)
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