FOHKOHr-
huHaHCLI

YcnewHoe ¥ no3TanHoe TaMOXXeHHO-TapudHoe
B3aumopenuctBue Kutas ¢ CAP CsiHraH. MTOHKOHT,
Tepputopusi KHP yxxe 10 aAet. MpsMble MHBECTULIUKN
Ha 2 MAPA. AOAA. B 2006r. oT KOMMNaHWMA KOHTUHEH-
TaAbHOro Kutas. 600 Tbic. ropAul B FOHKOHre, ropo-
Ae-rocyAapcTBe ¢ caMOW He3aBUCMMOW B MUpEe CBO-
60AHOM 3KoHOMMKOK. 1200 chupm u3 CLUA. Mpea-
npuiumateAn KHP u uHocTpaHHble 6U3HeCMeHbl Lie-
HAT NOCPEAHMYECKYIO pOoAb MOHKOHra, Kak LieHTpa
KOHCaAATHHra U AOTMCTUKM. SINOHLbI U OCTPOBHbBIE Ka-
pubCcKMe HPUCAUKLIUM — CaMble KPYNHble MHBECTOPbI
B Kuta#u, yepe3s l'oHkoHr. CAP CsaHraH: 9 MecTO B MHU-
pe no BaAOTHbIM 3anacaM; 4 MECTO N0 YUCAY AUNAO-
MUpPOBaHHbIX GyxraatepoB M ¢hmHaHcucToB. CBOM
3AEKTPOHHble AeHbru. Kanutaamsaumus (poHAOBOro
pbiHKa B 1,8 TpAH. AOAA. CLLA (22 deB. 2007r.). Cu-
cTeMa 3almuTbl BKAAAOB. 60 u3 100 caMbiX KpynHbIX
6aHKOB MUpa UMEIOT oTAeAeHUs] B TOHKOHre.

|_|pI/IBaTI/I3aLI,I/Iﬂ, nHBeCTuniA

— YaeH MK BCHI1, n3BECTHbIN CAHMAHCKUIA NpPeA-
npuHuMaTeAb LI3sH CSAHbL3bI Ha AHSX MOXXEPTBOBAA
1 MAH. toaHen (1 aona. CLUA = 7,43 10aHs) Ha HyX-
Abl Pa3BUTUS Ha4YaAbHOro 06pa3oBaHuUs B . AHbaHb
(npoB. LaHbeu, CeBepo-3anaaHbii Kntan). Cpea-
cTtBa OyAyT HanpaBAeHbl Ha CTPOUTEAbCTBO HOBOIO
y4ebHOro Kopnyca 0AHOM U3 MECTHbIX CPEAHUX LLIKOA.
Br3HecMeH BbIMOAHWMA CBOe obellaHne, KOTOpoe OH
AaA BO BPEMSI MOCELLEHNSI LLUKOAbI B anp. 9TOro roaa.

C Havana 70rr. LU3sH CaHbU3bl HE pa3 AeAaA Mo-
YKEPTBOBAHUS Ha HYMAbl pa3Butus obpasoBaHus B
CBOEM POAHOM T.MaluKoy (HOXHO- KMUTanckas npo-
BMHUNA TyaHAYH) U APYrMX KUTamckux ropopax. B
1992r. Ha OCHOBE COTPYAHMYECTBa C MUHUCTEP-
cTBoM obpaszoBaHua KHP LI3aH CsaHbL3bI co3aan 06-
pa3oBaTeAbHbI OHA €r0 UMEHW, Ha KOTOPbIN NPEA-
npuHumatenb noxeptBoBaA 100 MAH. CAHraHCKMX
AOAA. CuHbxya, 21.11.2007r.

— COrnacHO 3aKOHOAATEALCTBY O HOBOM MOAOXOA-
HOM HaAore kopnopauumin Kntasi, KOTopoe AOAKHO
BCTYNUTb B cUAY ¢ 1 aHB. 2008r., XOAAMHIOBbIE KOM-
naHuM No KUTaMCKUM MHBECTULISIM AOANHbBI ObITb OC-
HOBaHbl B CTPaHaXx, C KOTOPbIMU 3aKAKOYEHbBI HAAOTO-
Bble COrAaLLIEHUS], AAS N36EXKAHUSA ABOHOIO HAAOTO-
06A0XeHUs1, — cka3an AsHHK Mo n3 Pricewaterhous-
eCoopers B [OHKOHrE.

Mo — napTHep PWC no cAusiHUIO U NprobpeTeHnto
KOMMaHWN N HAAOrOBbIN KOHCYAbTAHT, CKa3aa, 4YTo B
paMKax AENCTBYIOLLEro HaAAOroBOro pexumma, U3-
BECTHOIO Kak 3aKOH O MOAOXOAHOM HaAOre € MHO-
CTPaHHbIX MPEANPUATUA, B3uMaeMblii Hanor 20% Ha
AVBUAEHABI OT MHOCTPAHHOIO MHBECTUPOBAHNS MPEA-
NPUSTUA C MHOCTPAHHbIX BAAAEAbLIEB OCBOOOXKAAET-
CH COBCEM WAWM COKpaLLaeTcs (Ha APYyron MacCuBHbIN

A0x0A) ¢ 20% Ao 10%, a HOBasi cTaBka HaAora, yaep-
MKMBAEMOr0 C UCTOYHNKA AOXOAA MO 3aKOHY O KOPMo-
patMBHOM Hanore coctaBuT 20%. OAHAKO A0 CuX Mop
YMaA4YMBaAETCS O TOM, COXPaHATCS WUAM HET cylle-
CTBYIOLLME HAAOTOBbIE AbIOTbI.

HoBbIi1 3aKOH ByAeT copepaTb 06LLINE MOAOIKE-
HUS 06 YKAOHEHMM OT HAAOrOOOAOXKEHMS, KOTOpPblE
NO3BOAST MPUOCTAHOBUTb MOTOKM AOXOAOB MAWN Kanu-
Tana MHOCTPaHHbIM MHBECTOPAM, a TakXe HOBble
npaBuAa, KOTOPblE BHECYT SICHOCTb B MECTOMMUTEAb-
CTBO, YYUTbIBAEMOE MpPU KOPNOPaTUBHOM HaAOroob-
AOXKEHUWN, KOTOPOE KOCHETCHA (DMPM, YbM UCMOAHUTE-
AM 06bIl4HO paboTatoT BHYTPU Kutas.

AeTanbHble NpaBuAa Mo BBEAEHUIO 3aKOHOMPOEKTa
0 KOPMOopaTUBHOM HAAOr00BAOIKEHUM AOAHDI ObITb Bbli-
nywieHbl nosaHee B 2007T., n ByAyT pasbscHATb AaH-
Hble Bonpochl, [10 cOBETYET MHBECTOPAM B 3TOT NpoMe-
MKYTOK BpeEMEHU YOeAUTbCSt B TOM, YTO MX OPLLUOPHbIE
XOAAVHIOBbIE KOMMaHWM OCHOBAaHbl B TakMX CTpaHax
KaK FOHKOHT, C KOTOPbIMU Y KnTasi NoAnNmncaHbl CorAaLLe-
HMs1 06 N3bexaHnM ABOMHOMO HAAOrOOBAOIKEHMSI.

Kak roBoput o — MHBECTOPbI C BEHYYPHbIM Kanu-
TaAOM AO CUX MOP MOryT pa3MeCcTUTb NPEANPUSATUS C
BEHYYPHbIM KanuTaAnom B Kutae, AAS MOAYYEHUS npe-
MMYyLLIECTBA CEKTOPHbIX HAAOTOBbIX AbIFOT, KOTOPbIE
Mo BCEM OXMAAHUSAM BYAYT NPEANOMKEHBI B 3aKOHE O
KopnopatuBHoM Hanore. Offshore.SU, 1.6.2007r.

— Mpeanaraemoe paclunMpeHne NHBECTULIMOHHOMO
AManas3oHa AAS KMTaWCcKux 6aHKOB, CBSI3AHHbIX C
ynpaBAeHMEM OAArocoCTOSIHMEM OTEYECTBEHHbIX WH-
BECTOPOB, YNPOCTUT AoCTyn Kutas K MHaHCOBbIM
cuctemaM [OHKOHra, AAS YAydLLEHUsS OMHaHCOBOrO
NOCPEeAHNYECTBA, 3asIBUA TAaBa AEHEMHO-KPEAUTHO-
ro ynpasaeHus Mosed Nam.

B nHTepBbio Viewpoint Mlam ckasaa, 4to nocae ro-
Ad YCNELIHOr0 HAKOMAEHUS OMbiTa B YUYPEIAEHUN,
YMPaBAEHUN U YAYULLEHUN CXEM AAST KOMMETEHTHbIX
BHYTPEHHUX UHCTUTYLUMOHAAbHbIX UHBECTOPOB, HACTY-
NMUAO BPEMS AASI PacLLMpeHnst nx MacliTaba 1 pasHo-
obpasus.

Mam opaobpua cooblueHne npeaceaateas Peryas-
TopHOM H6aHKoBCKOM komuccun Kutast Amy MuHrkax-
ra, CAEAaHHble paHee B 9TOM Mecsile, O TOM YTO KOH-
TUHEHTaAbHbIA KnTai cobupaeTcs paclLumpsiTb CXEMbI
AASI KOMMNETEHTHbIX BHYTPEHHUX MHCTUTYLIMOHAABbHbIX
WHBECTOPOB. «Mbl KOHEYHO HAAEEMCH Ha TO, 4TO
paclUMpeHnEe MPUBEAET K YBEAMYEHUIO AEAOBOWN aK-
TUBHOCTM AASl (DMHAHCOBbLIX MOCPEAHUKOB U BCEWN
AEATEABHOCTM PMHAHCOBbLIX PbIHKOB [OHKOHra, yKpe-
NMUB UX CTaTyC B KaYeCTBE MEMAYHAPOAHOI0 hMHaH-
COBOrO LiEHTpa», — NOATBEPAUA MaMm.

Mpn NOCTOSIHHO YBEAMUYMBAIOLLEMCS MOAOMUTEAD-
HOM CaAbAO MO TEKYLLMM CYETaM, MPOAOAXKAIOLLIEMCS
CUABHOM MPUTOKE Kanutana, ObICTPON aKKYMyASILIMK
MHOCTPaHHbIX COEPEMEHNIA U YCAOMMHEHUN AEHENKHO-
KPEAUTHOW MOAUTUKK, — OH MPEAMOAOMUA, YTO AyY-
LM MAGHOM AeircTBUin ans Kntast byaeT Ambepanun-
3aUus CHYETOB ABUMEHUS KanuTaAOB, YEM AOMyLLe-
HWEe 3HAaYUTEABHOIO MOBbLILLEHUS Kypca BaAIOT.

B cooTBeTCcTBUN C AYXOM «pedopMmn3mar, «MoA-
KOHTPOABHOCTU» U «@KTUBHOCTU» B chepe pedopm,
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[OHKOHTr-hHaHChI

AMbepanm3aLms CHETOB ABUNKEHUSA KarnUTaAOB AOA-
MXHa NPOUCXOAUTL MPU COAENCTBUN OTTOKY KarnuTana
B paMKax 3((EKTUBHOIoO peryampoBaHus, ckasaa
OH. YrnpaBAeHWe rotoBO K COTPYAHUYECTBY C OpraHa-
MU BAACTU MenHAeHAa B pa3paboTKe KaHaAoB, AAS
YCUAEHUSA MOCTENEHHOr0, 3apaHee 3anAaHMpPOBaHHO-
ro OTTOKa KanuTtaAa, U COXpaHeEHUSA BbICOKOro ypoB-
HS1 NMOAKOHTPOAbHOCTU. Offshore.SU, 27.4.2007r.

— AreHTCTBO MO MPOABMMKEHUID TOHKOHICKUX UHBE-
ctnumit InvestHK 3aaBuAO 06 OTKpbITUM LIEHTpa che-
LUMaAmM3npoBaHHbIX YCAYr B LLlaHxae, AAS pekAambl
npeumyLlecTB NOHKOHIra B KA4eCTBE MecTa OTKPbITUSA
MPEANPUATUIA N MOAAEPIKM KOMMNaHUA MenHAeHAa,
3anHTEepPEeCOBaHHbIX B OTKPbITUM NMPEACTaBUTEABCTBA
B rOpoAe.

B odhmce byayT paboTaTb YeTbipe crneumasncta no
WHOCTPAHHBLIM WMHBECTULUUSAM, Takxe OyAyT OKasbl-
BaTbCs OGeCrnAaTHbIE YCAYrM, BKAKOYAsS UCCAEAOBAHME
pbIHKa, KOHCYAbTMPOBaAHWE MO apeHAe oucos, Ha-
M€& COTPYAHUKOB, MOAYYEHUIO BU3bl U BO3MOMXHOCTAM
KOMMbIOTEPHOM CETW.

Bo BpeMsi oTKpbITUS odmca, reHAMPEKTOP MO Npo-
ABVWKEHUIO MHBECTMUUIA Maink Poy3 MOSICHWUA, 4TO
pacLumpeHune rnpeacTaBuTeEAbLCTBA B LLIaHXxae aBAsieT-
Cs1 AOTMHYECKMM OTBETOM Ha CTPEMUTEAbHbLIA POCT
Cnpoca Ha YCAYr OTAEAEHUS OT KOMMaHUM N3 perno-
Ha AEAbTbl PEKU AHLI3bI.

OH 3asBUA: «Mbl C HETEPMEHNEM MAEM BO3MOM-
HOCTU YAYYLUUTb PEKAAMy rnpeumyLlecTs [OHKOHra
nepeA MeCTHbIMU AEAOBBLIMU COOBLLIECTBAMU, HAPSIAY
C NPEAANOXKEHMNEM YCAYT Ha 3aKa3 AASI OTAEAbHbIX KOM-
naHun. Mbl AyMaeM, 4YTO B CKOPOM BPEMEHU MHOXeE-
CTBO KOMMaHWN 3axo4eT pacluMpuTb CBOE MPEACTa-
BUTEALCTBO B [OHKOHIe, U HaM OYeHb MOBE3AO B

CoraacHo HOBOMY 3aKOHOAAQTEAbCTBY O NMOAOXOAHOM
HaAore Kopnopauui Kutasi, KOTOpoe AOAMXHO BCTYNUTb B
cuAy ¢ 1 siHB. 2008r., XOAAMHIOBble KOMMNaHUU MO KUTaW-
CKUM MHBECTULIMAIM AOAXKHDI ObITb OCHOBaHbl B CTpaHax, C
KOTOPbIMU 3aKAIOYEHbI HAAOTOBbIE COrAalLEHUs, AASl U30e-
’KaHUsi ABOWHOI0 HaAOr000AOXKEHMS.

Offshore.SU, 1.6.2007r.

MpeaAaraemoe pacluMpeHne UHBECTULMOHHOTO AMU-
anasoHa AASl KUTaCKUX 6aHKOB, CBSI3aHHbIX C YNPABAE€HU-
€M OAarococTosiHusi oTe4YeCTBEHHbIX UHBECTOPOB, YNpo-
cTUT AocTtyn Kutas K cpuHaHcoBbIM cucteMaM FOHKOHra,
AASl YAYYLLIeHus1 GMHAHCOBOro NoCpeAHMYecTBa.

Offshore.SU, 27.4.2007r.

AreHTCTBO MO NPOABUMXEHUIO TOHKOHICKUX MHBECTMU-
umi InvestHK 3asBMAO 006 OTKPbLITUM LIEHTPA CNELnaAU3U-
poBaHHbIX YCAyr B LLlaHxae, AAl peKAaMbl NMpeMMyLLECTB
FoOHKOHra B KayecTBe MecCTa OTKPbITUS MPEANPUATUA U
NOAAEPKKN KOMMaHMK MeWHAEeHAQ, 3aUHTEPECOBaHHbIX B
OTKpbITUM NpeAcTaBUTEAbCTBaA B ropoae. B 2006r. 282
KOMMaHUM KOHTUHEHTaAbHOro Kutas mHBectupoBaan US2
MAPA.AOAA. B TOHKOHICKYH) 9KOHOMMUKY.

Offshore.SU, 16.3.2007r.
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ToM, 4TO LleHTpanbHOEe ynpaBAeHME, HE B MOCAEA-
HIOI0 0YEepPEeAb MUHUCTEPCTBO TOProBAN, OKA3aA0 HaM
3HAYNUTEABHYIO MOAAEPMKY B HaALLMX MOMbITKaxX NpeA-
CTaBUTb NMPeEMMyLLIECTBA, BO3MOXHOCTU N YCAYTU, KO-
TOPbIN FOTOB MPEAANOMUTbL TOHKOHI».

B 2006r. 282 KOMNaHUN KOHTUHEHTAAbHOIO Ku-
Tas MHBecTnpoBaAm US2 MAPA.AOAA. B TOHKOHICKYO
akoHoMuKy. Offshore.SU, 16.3.2007T.

— NiameHeHne apekpeTa 0 KOMMaHUsAX npuHeceT
3HauYMTEeAbHble nMpenmyllecTBa NOHKOHIY B paMkax
YKPEMNAEHNS cTaTyca BCEMMPHOIo AEAOBOIro U hmHaH-
COBOrO LeHTpa, 3asBMA kazHaven Opeaepuk Ma. Us-
MeHeHne BYAET MPOUCXOAUTb B ABa dTana, a oblue-
CTBEHHAs KOHCYyAbTaUMs Mo ByXraATEPCKUM U ayAu-
TOPCKMUM MOAOXKEHUSAM AeKpeTa ByAeT OTKpbITa B 6AK-
)anmne mecaupl.

Ma cka3aa, YTO NpoLeAypa U3MEHEHUS BKAIOYAET
NePECMOTP CAOXKHbIX BOMPOCOB M BO3MOMHO CTaHET
HanboAee LUMPOKOI 3aKOHOAATEAbHON pPedopMOoit
Koraa-Anbo npoBoamMMoit B FoHKoHre. OAHaKO M3Me-
HEHMEe 3aKOHOAATEAbCTBA CAEAAET 3aKOH O KOMMa-
HUsIX 6oAEE AOCTYMHBIM U NPAKTUYHBIM AASI TOAb30Ba-
TeAeN, CTUMYAMPYIOLLIMM POCT KOMMaHWi; B pamMKax
aToro 3akoHa 6oaee 600 000 3aperncTpUpPoBaHHbIX
M OMPOPMAEHHBIX B [OHKOHre KOMMaHWi, HapaBHe C
MX aKUMOHEepamMum U AUPEKTOPaMU, CMOTYT CIKOHO-
MWUTb 3KCMNAyaTaUWOHHbIE PAacXOAbl, B pe3yAbTaTte
OMPEAEAEHHOI0 COBEPLUEHCTBOBAHUSA OpraHn3aumm
paboTbl U OpraHM3aLMOHHbIX TpeboBaHMIA.

«3a NocAepHee AecaTUAeTMe Hamboaee M3BECT-
Hble€ 3aKOHOAATEAbHbIE HOPUCAMKLNKN, Takne Kak Be-
AMKOBpuTaHus, ABctpaaus, CuHranyp n Hosas 3e-
AQHAMST 3aBEPLLUNAN UAN 3HAYUTEABHO MPOABUHYAUCH
B pedopMMPOBaAHNN 3aKOHOAATEALCTBA O KOMMa-
HUSIX cTpaHbl. HOBbIN AEKPET, B KOTOPOM OYAYT yuTe-
Hbl MOTPEOHOCTN NOAb30BATEAEN, COOTBETCTBYET AYY-
UMM MEMAYHAPOAHbIM MpPaKTUKam, U MOMOMET Mo-
BbICUTb KOHKYPEHTOCMOCOOHOCTb [OHKOHra», — npwu-
6aBUA OH.

N3meHeHMe 3aKoHopaTeAbcTBa ObIAO HavaTo B
cepeanHe 2006r. OHo TpebyeT mnccaepoBaHuii, ob6-
LEeCTBEHHbIX KOHCYAbTAUMA N MPOEKTUPOBaHUs. B
pamkax nepBoro atana byAyT COBepLUEHCTBOBATLCS
NOAOXKEHMA MO (POPMUPOBAHUIO U ONEepaLMOHHOMN
AESATEABHOCTU KOMMaHWN, BTOPOW 3Tamn COCPEAOTO-
YNTCH Ha NMOAOMEHUSAX O AMKBMAGLIMWM KOMMAHWN.

«Mbl ByaeM MCMOAb30BaTb HEAABHUE WU3MEHEHUS
3aKOHOB O KOMMaHWUsIX, NPUHATbIE B APYTMX KOPUCANK-
UMaX, Takux Kak BeankobputaHus, ABCTpaAusi, u
CuHranyp, u BbIAEASITb U3 HUX TE€, KOTOPbIE COOTBET-
CTBYIOT cuTyaummn B OHKOHre», — ckasaa Ma. — [oH-
KOHI Tak»e MpUMET BO BHUMaHWE U3MEHEHNE 3aKo-
HOB O KOMMaHUsAX B KOHTMHEHTAAbHOM YacTn Kutas.
«B paMKax peAakTMpoBaHWS 1 yCOBEPLLEHCTBOBaHNSA
3aKOHa O KOMMaHUSX, Mbl AEM TMPEAANOKEHUS U
KOMMEHTapmm OT AEAOBbIX KPYroB, MMELUNX OTHO-
LLUEHNE K KOMMaHMSM NPodEeCcCUOHaN0B, akaAEMNKOB
n wnpokon nybamku». Offshore.SU, 14.3.2007r.

— YaeHbl Accoumaumm TUXOOKEAHCKOro 3KOHOMMU-
YECKOro COTPYAHMYECTBA MOXBAaAUAN MPaABUTEABCTBO
[OHKOHra 3a nporpamMmmy MOMOLLN, OCYLLIECTBAEHHYHO



AASI IOHUMaHNSA U YAOBAETBOPEHUS TpeboBaHUAM
MEAKUX U CPEAHUX MPEANPUATUNA.

BbicTynas Ha BCTpevye Ha ypOBHE MWUHUCTPOB
ATOC, NocBsILLEHHOW BOMPOCAM MEAKUX U CPEAHUX
NPeANpUATUIA, KoTopasi cocTosdAacb 8 1 9 mapTta B
XobapTe, ABCTPaAuUs, rEHAMPEKTOP AenapTamMeHTa
TOProBAW U MPOMBLILLUAEHHOCTU [OHKOHra Axesed
Nan 3aMeTuA, 4To TOHKOHI co3pan BAaronpuUsTHYO
AEAOBYIO CpeAY, MOAKPEMNAEHHYIO MPaBOBbIM PEryAu-
poBaHMEM, HE3aBUCUMYIO CYAEOHY0 BAACTb, CBOOOA-
HbI MOTOK KanuTaAa U MHOPMaLMK, HUIKUIN U Aer-
KWN HAAOTOBbIN PEXUM, a TaKKe ICHOoe U ah(PEKTMB-
Hoe ynpaBAEHHKE.

B pamkax Hallen NoAMTUKKM «PbIHOK HanpaBAdeT,
NpPaBUTEABCTBO CMOCOOCTBYET» Mbl CO3AAAM YCAOBUS
M1 AETKOMO Havana BeAeHus bu3Heca B [OHKOHre, CKa-
3aA OH. Mbl NpUKAaAbIBaeM Bce YCUAMS YTOObI CTaTb
«BbICOKOMHTEAAEKTYAAbHBIM PEFYAATOPOM», 3Ta Mpo-
rpaMmma rnoapasyMeBaeT COCPEAOTOYEHNE BCEX YCUAUIA
Ha AaAbHEMLLEM YMNPOLLEHUN HALLero peryasTopHoro
pexxuMa. Aan TaKkKe NOATBEPAMA, YTO TOHKOHT BCceraa
NPUAaBaA 3HAYEHNE MOATOTOBKE OAAronpusTHbIX YCAO-
BUN AAA PA3BUTUS BbICOKOLIEHHbIX, OCHOBaHHbIX Ha AO-
MOAHUTEABHBIX TEXHOAOTMSIX OTPACAEN N YCAYT.

B coBMeCTHOM 3afBAEHUM MUHUCTPbI NPU3BaAn
9KOHOMUKM, BXOASLLUME B COCTaB OpraHu3aumu, npu-
Aaratb BCE YCUAUS AAA PA3BUTUS U BHEAPEHUSA Cne-
LUMDUYECKUX MEP MO YAYYLLEHUIO KOHKYPEHTOCMNOCO6-
HOCTW, MHHOBaUWUMN U MPEeANPUHUMATEALCKON Aes-
TEABHOCTH.

KAIOYEBLIMU UTOraMn BCTPEYM Ha YPOBHE MUHU-
CTPOB, MOCBSILLIEHHOM BOMNPOCaM MaAOro U CPeEAHEro
busHeca, CTaAn: CTUMYAUPOBAHMNE TOro, YTobbl MHHO-
BaLMWN MEAKUX U CPEAHMX NPEANPUATUIA cnocobCcTBO-
BaAM HaxOMAeHUIO 6oree ahheKTUBHbBIX peLLEHWIA B
chepe aHeprocbepeweHus; opraHnsaums paboTsbi
HaA TeM, YTOObI yCTaHOBUMBLLAACS NPakTUKa bbira Ha-
nbonee AyylLEN U MPUEMAEMOIN AAS MPEANPUATUIA;
HaAaMBaHMe NPoBeAeHNs 06pa3oBaTeAbHbIX MPO-
rpamMM CpPeAn Manoro u cpeaHero 6usHeca, a Takxe
opraHmsaumsa AOCTYMHbIX UM NPOrpamMMm Mo NMoAAEpPM-
Ke 6M3Heca; COKpalleHne onepaLuOoHHbIX U3AEp-
MeEK, a TakKe BopoKpaTUYECKMX MPOBOAOYEK, YCTa-
HOBAEHHbIX NPaBUTEALCTBOM; MOOLLPEHNE UCMOAL3O-
BaHWS 9IAEKTPOHHO KOMMEpPLIMK 1 COOBLLIEHNS B pe-
YKMME OHAAMH C NPaBUTEALCTBOM.

«Manble N CpepHUE NPEANPUATUA ABASIIOTCA 3Ha-
YUTEAbHBIM UCTOYHMKOM AOXOAOB B peErnoHe, U Ha
9TON BCTpeye ObIA U3YYEH LUMPOKUI pPsip MpaKTMye-
CKUX MAEN MU MHUUMATUB, KOTOPbIE AOAKHBLI MOMOYb
3TOMY CEKTOPY B pa3BUTUM 1 NpouBeTaHUK. Nomoras
CEKTOPY pa3BMBATbCS, Mbl AEAAEM BKAAA B BAaaroco-
CTOSIHME HaLIMX coobLLEeCTB BO BCEM TUXOOKEAHCKOM
pernoHe», — 3amMeTUA NpeaceAaTeAb cobpaHus, Mu-
HUCTP MO BOMPOCaM MaAOro U cpeAHero busHeca u
Typnama Asctparnun OpaH Banaum.

«3Ta BCTpeva nMena 0COOEHHOE 3HAYEHUE AAS
AEAEraToB, T.K. MO3BOAMA@ HEMOCPEACTBEHHO O3Ha-
KOMUTbCS C TEM, Kak MHHOBaUMXM MOryT pa3BuBaTb
NPOAYKTUBHOCTb U 3alUMLLaTh OKPYXKatoLLYO CPEAY»,
— npubasua oH. Offshore.SU, 12.3.2007r.

[OHKOHTr-h1HaHCHI

— B lF'oHKoOHre 6bIA0 3aperncTpmpoBaHo, COrAacHO
MOCTAHOBAEHUIO 0 KoMnaHusix 2006r., 81 974 Ho-
BblX MeCTHbIXx KoMnaHuin B 2006r., 4yto Ha 11,74%
npesBbillaeT nokasatean 2005r. OAHAKO KOAMYECTBO
HOBbIX WHOCTPaHHbIX KOMMaHWA, PELUMBLLMX 3aperu-
CTPMPOBATb CBOIO AEATEABHOCTb B [OHKOHre, COKpa-
TnAoCb Ha 1,94%, ao 608.

ObLee KOAMYECTBO 3apPErUCTPUPOBAHHBIX AER-
CTBYIOLLIMX KOMMaHWIA U MHOCTPAHHbIX KOMMNaHWA Obl-
A0 591 944 »n 7709, yto Ha 42 712 n 221 npeBbI-
LIaeT KOAMYECTBO 3aperncTpmMpoBaHHbIX KOMMNaHWM
Ha koHel 2005r.

Cay»ba permctpaumm KomnaHuii ycuAMAa CBOw Mo-
MbITKN MPUBECTU AEATEABHOCTb B COOTBETCTBUE C MO-
AOMKEHUSMUN MOCTAHOBAEHUS O KOMMAHUSAX, U eLle
60AbLLE YBEAMYMAA KOAMYECTBO BbI3OBOB B CYA, Bbl-
NyLLIEHHbIX 3a roA. Oblluee KOAMYECTBO MOBECTOK B
CYA KOMMaHWAM, HapyLIMBLLUWUM MNOCTAHOBAEHUSA O
KOMMNaHUSX, B OCHOBHOM 3a HapylleHue npaBuA Mo-
AQuUN €XEroAHbIX HAAOrOBbIX AEKAapauui B MNpo-
LUAOM roAy cocTaBuao 6028, Ha 74,12% 6oAblue
yem 3462 B 2005r.

B npoluAoM ropay Takke 6blAM MpPU3HaAHbI BUHOB-
HbiMN 2294 KOMMaHuK, NO cpaBHeHuto ¢ 1467 B
2005r. ObLwasn cymma wtpadgoB B 2006r. cocTaBuAa
13 MAH.AOAA., MO CpPaBHEHUK C 9,5 MAH.AOAA. B
2005r. KoanuyectBo cb6opoB € KanuTara KoMMNaHui, B
2006r. ymeHbLumMAOCh Ha 9,32%, ¢ 33 470 ao 30
349. KOAMYECTBO MOAYYEHHbIX caTucdakumini n coob-
LUeHMIA 06 OTKa3e TakXe 3HAYMTEAbHO COKPATUAOCH
Ha 19,64%, Ao 21 653.

B 2006r. 6bIA0 OTKPbLITO 234 aKLMOHEPHbIX 06-
wectBa, BKAlOYasa 93 MHBECTULMOHHBIX DOHAA OT-
KpbITOrO TMMNa, Mo CPaBHEHWUIO C 268 aKUMOHEPHbIMM
KoMMaHusamMm n 96 MHBECTUUMOHHbIMKM (DOHAAMU B
2005r. Obuiee KOAMYECTBO AOKYMEHTOB, MOAyYEH-
HbIX AASl 3aMOAHEHUSA B MPOLLAOM FOAY COKPaTUAOCH
Ha 4,88%, ao 1 730 040.

2,7 MAH. 3aMnpocoB Ha PacCMOTPEHNE BUAOB AO-
KYMEHTOB ObIAM CAEAaHbI B TEYEHWE MPOLLUAOIO roAa
NMOCPEACTBOM IAEKTPOHHbIX MOUCKOBbLIX CAYXO Peru-
CTpa KOMMaHui, NO CPaBHEHMUIO C 2,19 MAH., CAEAaH-
HbiMK ¢ 28 deB. no 31 aek. 2005r.

KoAMYeCcTBO MOUCKOB KOMMbOTEPU3NPOBAHHOMO
WHAEKCA AMPEKTOPOB yBEAMYMAOCH Ha 13,52%, Ao
152 114. KOAMYECTBO BbIMyLLEHHbIX OCOBEHHbIX OT-
YETHOCTEN KOMMAHUMA TakKXe YBEAMYUAOCb Ha
13,75%, ao 122 705. Offshore.SU, 31.1.2007r.

— AHaanTnyecknin LeHTp Heritage Foundation aaa
OHKOHTY OLIEHKY rOpOAa C CamMoi CBOBOAHOI 9KOHO-
MWKON AASI MPEANPUHMMATEABCTBA B MUpE 3a Mo-
caepHne 13 aer.

lMocAeAHME AQHHbIE €)XErOAHbIX MoKasaTeAen
9KOHOMMYecKon cBobOAblI opraHudaumm Heritage
Foundation, onybAMkoBaHHblE B COBMECTHOM U3AQ-
HumM Wall Street Journal, HanpaBAeHbl Ha co3AaHne
YAOOHOIO AASl MOAb3OBATEAE WMHAEKCA, KOTOpPbIi
MOMHO ObIAO 6bl UCMOAB30BATb B KA4YeCTBE MHCTPY-
MeHTa AAS Pa3paboTyYMKOB CTPATEMMn U MHBECTOPOB.

NccaepoBaHME 3TOrO ropa NpoBeAo oueHKy 10
OCHOBHbIX (hakTopoB B 157 9KOHOMMKax Mo BCEMY
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mMupy. @akTopbl BKAIOYAAU CAeAytoLlee — cBoboAy
npeAnpMHUMaTeAbCTBA, HE3ABUCMMOCTb TOProBOM
AEATEABHOCTUN, (DUHAHCOBYIO HE3ABUCMMOCTb, CBO6O-
AY YMNPaBAEHUS, AEHENHO-KPEAUTHYIO He3aBUCU-
MOCTb, MHBECTULMOHHYIO U (DMHAHCOBYIO He3aBUCU-
MOCTb, npaBa cobCcTBEHHOCTU, cBOOOAY OT KOppyn-
unn 1n cBoboay Tpyaa.

[OHKOHI BHOBb COXPaHAET MOAOMEHNE ropoAa C
CaMoWn He3aBUCUMON 9KOHOMUKOWN, 3@ HUM CAEAYeT
CuHranyp v ABcTpaaunsl. TOHKOHI oLEeHMBaACS MO Ye-
TbIPEM OCHOBHbIM (hakTopam — cBOOOAE TOProBAM,
WHBECTUPOBAHMSA U (DMHAHCMpPOBaHUSA U cBoboae B
npaBax cob6CTBEHHOCTU. [OPOA Take 3aHSIA OAHO
N3 BbICOKMX MECT CPEAN AYULLEN AECATKU APYIUX ro-
POAOB B ApPYrux YeTblipex 0bAacTsx, a UMEHHO — 9TO
cB060A@ HAAOTOOOAOMKEHUS, NPABUTEAbCTBEHHAS,
AEHEXHO-KPEAUTHAsS HE3ABMCUMOCTb U cBObOAA TPY-
Aa.

B oTyeTe roBOPMAOCH O TOM, YTO MOAOXOAHbBIN Ha-
AOr B [TOHKOHre M KOprnopaTuMBHbIE HAAOrOBbIE CTaB-
Kn 6bIAM Ype3BbIYANHO HU3KUMK, U Bceoblllee HaAo-
roobAoXeHne 6bIA0 OTHOCUTEAbHO HEOOAbLLUMM B
NPOLIEHTHOM COOTHOLUEHUN C BAAOBbIM BHYTPEHHUM
NPOAYKTOM. Take OblA OTMEYeHbl NPOCTble NpaBu-
Aa Bu3Heca 1 04eHb M’MOKMIA TPYAOBOI PbIHOK MOHKOH-
ra. FTOHKOHT ObIA LLIMPOKO OTKPbLIT AAS MHBECTULIMIA, U
KaK 6bIA0 YNIOMSIHYTO, HE UMEA (DaKTUYECKN HUKAKUX
OrpaHNYeHUn AAS MHOCTPAHHOIO KanuTaAa.

KomnaHusa Foundation Heritage oTAara AOAXHOE
[OHKOHIYy 3a BEAYLLUYH MO3uUM0 (PMHAHCOBOIO LIEH-
Tpa ¢ 06LIMPHbIM BAHKOBCKMM AEAOM, MPO3pPayHoOm
ccheport yCcAyr M HeHaBA34YMBbIM ynpaBAeHueM. OHa
NoAYEPKHYAQ TOT hakT, 4YTo cyaebHas BAAcTb He3a-
BUCMMa OT MOAUTUKK, B TOPOAE (DaKTUYECKM HET KOp-
pynuuun, 1 ecTb OrpoMHasi AOCTOMHas MOApPaKaHus
KOMMETEHUMS B 3aLUuTe npaB cO6CTBEHHOCTMU.

U3MeHeHne AeKkpeTa 0 KOMMaHUSX NPUHECET Npeumy-
wecTBa NOHKOHry B paMKax YKpenAeHusi ctatyca BceMup-
HOro AeAOBOro M (hMHaAHCOBOrO LIEHTPa, 3asiBUA MUHUCTP
t¢mHaHCOB U Ka3Haveik ®peaepuk Ma. UsMeHeHue Gyaet
NMPOMCXOAUTbL B ABa 3Tamna U cCAeAaeT 3aKOH O KOMNaHUAX
6oAee nNpakTUYHbIM AA1 600 000 3aperMcTpUpoBaHHbIX B
FoHKOHre KoMnaHuM.

Offshore.SU, 14.3.2007r.

AHaauTueckui ueHTp Heritage Foundation Aaa loH-
KOHIY OLIEHKY FopoAa ¢ caMoli CBOGOAHOM 3KOHOMMKOW
AASl NPeANPUHUMaTEALCTBA B MUpPe 3a nocAeAHue 13 Aer.
FOHKOHI BHOBb COXPaHSIET MOAONKEHHE FOPOAA C CAMOM He-
3aBUCMMON IKOHOMMUKOM, 3a HUM CAeAyIoT CuHranyp u As-
cTpaAusi. FTOHKOHr oLeHMBaACS NO YeTbipeM OCHOBHbIM
thakTopaM: cBo6oAe TOProBAM, UHBECTUPOBaAHUS, (HUHAH-
CUpPOBaHusl, NpaBa COGCTBEHHOCTU. TOPOA TaK)Ke 3aHSsIA
OAHO U3 BbICOKMX MECT CPEAM AYULLEH AECATKN APYruX ro-
POAOB B APYrux uYeTbipex obaacTsx: cBo6oAa HaAOroobAo-
MEeHUs, NPaBUTEAbCTBEHHasA, AEHEXHO-KPEeAUTHasA He3a-
BMCMMOCTb U CBOOOAA TpyAa.

Offshore.SU, 30.1.2007r.
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«Mbl BUAMM YTO MPaBUTEALCTBO BbINOAHSET POAb
NOMOLLHUKa», — OTBETUA MUHUCTP PUHAHCOB [OHKOH-
ra leHpu TaHr. — Mbl obecneunBaem HAaronpusTHYO
AENOBYIO cpeay, rae Bce dupmbl MoryT paboTatb B
YCAOBUAX OAHOPOAHOM KOHKYPEHLWU U yCcTaHaBAW-
BaTb COOTBETCTBYIOLLMIA PEFYAUPYIOLLUNIN PEMXUM, YTO-
6bl rapaHTMpoBaTb LIEAOCTHOCTb U CBOOOAHOE (HYHK-
LUMOHMPOBaHWE pblHKa. B3auMoAencTBue ¢ Apyrmmu
npaBUTEALCTBAMU UrpaeT AAS Hac He3aMeHUMYyIo
POAb, HanpuMep, B NeperoBopax O AOCTyNe K PblH-
KaM. Mbl TLWATEABHO U3YYMM AaHHbIE AOKAAAa U Oy-
AEM aKTUBHO CTPEMUTHLCS MOAAEPMKMBATb CUAbHbIE
acreKTbl Halen 3KOHOMUYECKON HE3aBUCUMOCTH,
yAeAssi 60AbLLIOE BHUMaHWE TeM cdepam, KoTopble
TPebyloT U UMEKOT BO3MOMHOCTU AAS YAYHLLEHUS».
Offshore.SU, 30.1.2007r.

— Ha obuiecTBeHHOM hopyMe, MOCBSILLEHHOM pe-
LLUEHWNIO BOMPOCOB MO KOHKYPEHTHOW MOAUTUKE [OH-
KOHra, MMHUCTP (hnHaHcoB eHpu TaHr Npu3Ban Alo-
AEeN BbiCKa3aTb CBOE MHEHME O HauAy4LIUX criocobax
3alUNTbl KOHKYpeHUUn. HabAatoAaTEAbHbIA KOMUTET
MO KOHKYPEHTHOM MOAUTUKE, OCHOBAHHbLIN B UIOAE
MPOLLAOIO roAa AAS KOHTPOASI HaA S(EKTUBHOCTbLIO
AENCTBYIOLLEN MOAUTUKN, PEKOMEHAOBAA MPOBECTU
TaKkol BMA 0bLLIECTBEHHO KOHCYAbTALIMM.

Mpeaceaatenb Komuteta Kpuctodep YeHr ocee-
TUA OCHOBHbIE BOMPOCHI, BLIABUHYTbIE HA paccMoTpe-
Hue rpynnbl. OH PEKOMEHAOBAA CO3AaTb HOBbIN Me-
MKOTPACAEBOM 3aKOH O KOHKYPEHLMMU U OpraHbl ynpa-
BAEHUSA AASl BBEAEHUS €ro B Aencteue. pynna cos-
HaeT, 4YTO MNPEAAOKEHWE BBECTU HOBbIA 06LUNNA
3aKOH O KOHKYPEHUMN MOXET Bbl3BaTb HEKOTOpPbIE
onaceHust B FTOHKOHre, 0COHEHHO B AEAOBbIX Kpyrax,
CKasaA OH.

«LleAbto Ao6Oro HOBOro 3aKoHa He AOAXHO ObITb
BMELLATEALCTBO B PbIHKM MAM BO3AENCTBUE HA HOp-
MaAbHOE NPOBEAEHNE AEAOBbLIX ornepauuni, — MOACHUA
YeHr. OH A0AKeH ObiTb HaNPaBAEH Ha CTUMYAMPOBa-
HUE pPa3BUTUA MECTHON AEAOBOWN MPaKTUKU MOCPEA-
CTBOM YCTaAHOBAEHUSI PEKOMEHAAUMA K UCMOAb30OBa-
HUIO HaAAEXKALUMX CTaHAAPTOB PbIHOYHOW AUCLIMMAU-
Hbl, KOTOPblE HE BYAYT CTaBUTb B XYALLWE YCAOBUS Ka-
KYIO-AMO0 KOMMNaHMIO, BOABLLIYIO AU MaAYHO».

TpexmecayHasa KOHCYAbTaLMA 3aKOHUYMTCS B HaYa-
Ae heBpand. TaHr NOATBEPAUA, YTO OCHOBHbLIM MPKUO-
puteTom BYAET CO3AaHME COBPEMEHHOWM, CAYMKALLEN
MHTepecaM obLecTBa U COAENCTBYIOLLEN AEAOBOW
NpakTUKe, KOHKYPEHTHONW MNOAUTUKM [OHKOHra.
Offshore.SU, 22.11.2006r.

— B Haaexae pacwmpuTb CBOE MpeACTaBUTEAb-
cTBO B A3un, KomnaHus Linklaters 3asiBuAa B 4e-
TBEPr O NepeMeLleHNN TOHKOHICKOro naptHepa De-
an Lockhart B CuHranyp, a ctapLwumi napTHep B AOH-
AoHe Nigel Pridmore nepemecTntcs B [OHKOHT B CAe-
AyloleM mecse. 3T NepeEMELLIEHNSA OTPaXKaloT BO3-
pacTalowmin noTeHuran hmnpmel B Knutae, NHanm, Ko-
pee, UHAOHE3NW, CrHranype n Apyrmx permoHaAbHbIX
a3MaTCKMX pbliHKaXx.

Lockhart nepemectntca B CuHranyp B TeyeHue
HOSI6ps1, C HEWN MepPeeAeT U KOMaHAA acCoLUMMPOBaH-
HbIX KOMMNaHWi No BcemupHom cetu Linklaters, rae



OHa NPUCOEANHUTCS K CYLLIECTBYIOLLIEN KOMaHAE, MOA
PYKOBOACTBOM napTtHepa KesuHa BoHra. byay4un pac-
noaoxeHHon B CuHranype, komnanus Lockhart npo-
AOAMKUT BECTU AeAa BO BCEM PernmoHe, ocobeHHo B
IOro-BOCTOYHOM A3un 1 UHAUK.

KOMMEHTUMPYS NepeMeLLleHnss KOMMaHuu, ynpa-
BASIIOLLMIA MapTHep Linklaters B a3MaTtCKoM pervoHe
— CuMoH Assuc 3asBuA: «[lepemelleHne B A3um ABYX
HaLIMX CaMbIX OMbITHbIX MApPTHEPOB Ha PbIHKE LIEH-
HbIX ByMar cTaAo 3HaAYMTEAbHbIM COObLITUEM AASI HAC.
Mbl BUAMM OrPOMHBIN MOTEHLUNAA AASI PaA3BUTUSA B
A3un 1 9TU Mepbl pa3paboTaHbl AAS ONMTUMM3aUUK
Halwen no3vmumm Ha (OHAOBbLIX pPbIHKax A3um».
Offshore.SU, 27.10.2006r.

— Bo Bpemsi OTKPbITUSE TOHKOHICKO-(pYLI3AHBCKOIO
CeEMMHapa Mo MNPOABMMEHUIO MHBeCTUUMIA B Duna-
AeAbDUN, TEHAMPEKTOP TOHKOHra MO NMPOABUMEHUIO
MHBECTUUMI MaiKk Poy3 NOACHWA, YTO aMepuKaHCKne
KOMMaHUN MOTYT BbIATU Ha PbIHOK MenHAeHAa Yepes
[OHKOHI, COFAGCHO COrAALLEHNIO O TECHOM 9KOHOMU-
YECKOM COTPYAHMYECTBE.

Poy3 NoOATBEPAVA, YTO amMepUKaHCKMe UPMbl MO-
ryT OTKPbITb OOUC M OPraHM30BaTb COBMECTHbBIE MPEeA-
NPUSTUS C MECTHBIMU KOMMaHUsAMU B [OHKOHre 1 3a-
MeTUA: «[OHKOHI SIBASIETCSt HanboAee NPeANOYTUTEAb
HbIM AEAOBbIM LIEHTPOM AAST MHOCTP@HHbIX KOMMaHWUN,
npy NPOBEAEHUN PErMOHAAbHbIX onepauui. B Hawem
ropoAe pacnonoeHo 3845 perMoHaAbHbIX MOAPA3AE-
AEHUIA N 0DUCOB NOA YNPABAEHNEM UHOCTPAHHbBIX KOM-
naHui 1 Komnanui MerHaeHaa, 900 13 KOTOPbIX NpwW-
HaAAEaT aMepPUKaHCKMM BU3HecMeHaM.

Mpeanpusatua CLUA cdhopmmpoBasn camoe 60Ab-
Loe coobLLECTBO MEMAYHAPOAHON TOProBAN B [OH-
KOHre, YaAeHaMn Kotoporo sBasietca 1200 cdupm ¢
LUMPOKMM CMEKTPOM BUAOB AESATEABHOCTU».

OH npubaBuA: «B To BpeMsl Kak aMepuKaHCKune
KOMMaHMM MPOAOAKAIOT pacLUMpATb CBOE MpeACcTa-
BUTEALCTBO B [OHKOHIe, Mbl TaKkxe byaeM paabl Npu-
HATb B HALLEM FOPOAE KOMMaHWW, )KeAallume BAO-
MMUTb MHBECTMUMN B MeitHAeHA, ocobeHHO B Dy-
U3siHb. OHM MOTYT BOCMOAb30BaATbCS AOMOAHUTEAbHbI-
MU MpenMMyLLIeCTBaMn ABYX PErMOHOB: OrpoMHON Pan-
Pearl River Delta nan pax<e pbiHka MenHAEHAa».

CLUA gaBasieTcs NATbIM MO BEAUYMHE UCTOYHUKOM
NPSAMbIX MHOCTPaHHbIX UHBECTUUMI B [OHKOHre, CyMm-
MapHbIli 3anac KOTopbix cocTaBuA US31,2 MAPA.AOAA.
K KoHLy 2004r. Offshore.SU, 20.10.2006r.

— B otyete OOH npeAcTaBAEHbI AGHHbIE O TOM,
4yTo MoHKOHI npuBAek US35,9 MAPA.AOAA. NPSAMbIX
WHOCTPaHHbIX NHBECTULIMI B MPOLLAOM roay, Ha 5,6%
6oablle yeM B 2004r. 1 3To No3BOASIET [OHKOHTY
CTaTb BTOPbIM MO BEAUYMHE HaMpaBAEHWEM MPUTOKa
WHOCTPaHHbIX MHBECTULMIA B A31MK MOCAE KUTANCKOro
MeiHAeHAa, KoTopbIn cobpan US72,4 MAPA.AOAA.

CoraacHo otyeTy OOH 0 BCEMMPHOM MHBECTMPO-
BaHMM 2006r., NOTOK NPSAMbIX MHOCTPaHHbIX WHBE-
CTMUMIA B TOHKOHT BbIA 60AbLLE YeM 06LLMIA MPUTOK B
CuHranyp (US20,1 MApA.AOAA.), KOxHyto Kopeto
(US7,2 MAPA.AOAA.) 1 NHAKIO (US6B,6 MAPA.AOAA.).

B mupoBom Maclutabe, FTOHKOHI MPUBAEK LLECTOM
No BEANYMHE MPUTOK MHOCTPAHHbIX MWHBECTULUUN B
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2005r. n NPoAOAKaET 0CTaBaTbCH AMAUPYHOLLIEN 3KO-
HOMWKOWN. [OpOA Takxe NpU3HaH Aydllen u3 asmart-
CKMX 3KOHOMMUK, 3aHsB YETBEPTOE MECTO B MMPOBOM
Macwitabe No 06beMy NPSAMbIX UMHOCTPAHHBLIX UHBE-
CTMUMIA B MPOLUAOM FOAY, KOTOpPbIN cocTaBuA US533
MAPA.AOAA.

FeHANpPeKTOP OHKOHra Mo MPOABVXEHUIO UHBE-
cTnunm Mank Poy3 3aMeTuA, YTO eMy OYEHb NPUATHO
0CO3HaBaTb TO, YTO [OHKOHI MPOAOAXAET OCTaBaTb-
Csl OAHUM 13 HauboAee NPUBAEKATEAbHbIX HaMpaBAe-
HUA AAS MIPUTOKA MHOCTPAHHbIX MHBECTULUMRA: «Pe-
3yAbTaTbl MCCAEAOBAHNSA MOKa3blBAOT, YTO [OHKOHT
3aHUMAET YHUKAAbHYO MO3MLIMIO ABYCTOPOHHEN MAAT-
(hOPMbI AAST UHOCTPAHHbIX MHBECTOPOB, UMEIOLLIMX AO-
CTYN K MeNHAEHAY U OCTaAbHOMY PETMOHY — a TakXe
AAST KOMMaHUW MenHAeHAa, pacLunpsoLnX CBoe
NPEACTaBUTEABCTBO Ha MEMAYHAPOAHbIX PbIHKaX.
MHorune u3 aTMx KOMMNaHUM NPUBHOCAT B Hally pabo-
Ty CBOWM OMbIT, BO3MOMHOCTU CO3A@HWSI HOBbIX MpPO-
AYKTOB, YCAYr U paboymx MecT, KOTOpble MUMENT
OrpOMHOE 3HayeHne AAS Pa3BUTUS SKOHOMUKKU W©
KOHKYPEHTOCMOCOBHOCTN.

BHyTpeHHMEe MHOCTpaHHbIE MHBECTMUMM 3a | NOA.
aToro ropa coctaBuanm US20,66 MAPA.AOAA. 3a TOT
e NpomexxyTok BpeMenun InvestHK nomor 156 nHo-
CTPaHHbIM KOMMaHNAM N KOMMNAaHUAM MeNHAeHAa WH-
BecTnpoBatb B [oHKoHr. Offshore.SU, 18.10.2006r.

— LIEHTPp MOAAEPMKN N KOHCYAbTUPOBAHUSA MaAbIX
N CPEAHUX MPEANpPUATUIA TOHKOHTa MPOBEAET CeEMU-
Hap MO 3aKOHY O He3anpallMBaEeMbIX IAEKTPOHHbIX
coobuieHusx 19 okT. Ha cemunHape byaeT paccma-
TPMBaTbCS BO3MOMHOE BAMSIHME HOBOrO 3aKOHOAS-
TEAbHOrO akTa Ha OM3Hec npeAnpuHUMaTEAER.
3aKOH YyCTaHOBMUT NMpaBuAa OTNPaBKM He3anpalunBa-
€MbIX KOMMEPYECKNX IAEKTPOHHbIX COOBLLEHNIA.

MpeacTaBuTEAL YMNpaBAEHUA TEAEKOMMYHUKaUWNA,
raaBa Information & Communications Technologies
leHpy YaHr BMeCTe C KOHCYAbTAHTOM MO 3AEKTPOHHO-
My MapkeTuHry Radica Systems Aeo Aay nosicHAT no-
AOXEHUS 3aKOHa U rpadunk ero BBeAeHusi. OHN Tak-
K€ MPOKOHCYABTUPYIOT BAGAEAbLIEB NMPEANPUATUA O
AENCTBMM HOBOrO 3aKoHa, 0COOEHHO B OTPACAM IAEK-
TpoHHOro mapkeTtuHra. Offshore.SU, 13.10.2006r.

— Peructp kKomnaHuin MoHKOHra coobma o 5,88%
pocTe B PErMcTpauUnm HOBbIX MECTHbIX KOMMNaHui 3a |
noA. 2006r., nx obLiiee KoAM4ecTBO cocTaBuao 39807.
YMCAO HOBBIX 3arpaHnyHbIX MUPM, YHYPEAEHHbIX B
[OHKOHre 3aKOHOM O KOMMaHusiX, cocTaBuAo 281, Ha
2,18% 6oAblLe, YeM 3a TOT e nepuoa B 2005r.

0bLlee KOAMYECTBO KOMMaHWUIA 3apermcTpupoBax-
HbIX K KOHLy MIOHS cocTaBuMAO 567 186, Ha 17 954
6oAblLLUe YyeM B KoHue 2005r.; 3arpaHuyHbIX Komna-
HUN — 7548, Ha 60 6oAblue. Hanorn Ha akTUBbI KOM-
NaHWin, NOAyYEHHblE 3a NnepBble LWecTb MecsUeB yna-
A Ha 22%. KOAMYecTBO HaAOTOBbIX CKUAOK U OCBO-
60)XAEHUIA OT ynAaTbl HAAOrOB COKPAaTMAOCb Ha
17,31% van 10 209.

C aHBaps No MIoHb 6bIAO BbINyLLeHO 124 nybAnka-
umMm o6 opraHmM3zaumm akumoHepHoro obulecTBa,
BKAOYas 46 B3auWMHbIX (OTKpPbITbIX) hOHAA — MO
cpaBHeHMto ¢ 135 1 50 3a TOT »Ke NepuoA MPOLLAO-
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ro ropa. KoaAM4ecTBO BbI3OBOB B CyA MO Xanobe Ha
HapyLLEHNE 3aKOHa O KOMMaHMsIX BbIPOCAO MOYTU Ha
100% n coctaBuao 2834 no cpaBHeHuto ¢ 1420 3a
TOT )K€ NEePUoA MPOLLAOrO roaa.

1115 6bIAU NMpU3HaHbI BUHOBHbIMK, BMecTo 581
B MPOLUAOM roay. M3 Hux, 753 AeAa elle cAyliatoTes
B CyAe, BMecTO 487 B npowAoM roay. Cymma witpa-
hoB, Hararaemblx B KayecTBe 0OBUHUTEABHOIO Mpu-
roeBopa, coctaBmaa 7 164 940 AOAA., MO CPABHEHUIO
c 4 743 905 AOAA. 3a TOT e MEPUOA MPOLLAOTO ro-
apa. Offshore.SU, 14.8.2006r.

— Kas3Hauyen FoHkoHra dpeapepuk Ma cuuTtaerT,
4YTO NAaHMpyemoe BBepeHMe Kntaem HOBbIX MpaBuA
AASI CBOMX WMHCTUTYLMOHAAbHbIX MHBECTOPOB MOMO-
MET YKPEenuUTb NMo3numm NOHKOHIra Kak MeX<AyHapoA-
HOro YMHAHCOBOrO LEHTPA M LEHTPA MO YNPaBAEHUIO
aKTUBaAMM.

B cBoeli KOAOHKe Ha Beb-caliTe MMHUCTEPCTBA
hunHaHcoB Ma coobLuuna, 4yto 13 anp. BAAcTM Kutas
006bABUAM O MPUHATUM PSAG MEP AASI YTAYOAEHUS pe-
hopmM pexknma BaAIOTHONO KOHTPOASI U PETrYAMPOBa-
HUSL.

MpeaycMaTpmBaeTcs paspellnTb KOMMaHUAM Wt
OTAEAbHbIM Tpa)AaHaM MOCPEACTBOM KOMMepue-
ckux 6aHKOB CTPaHbl BKAAAbIBATb OMpeAEAeHHble
CYMMbI CPEACTB B 3apybexHble (DUHAHCOBLIE MPOAYK-
Thl, @ TAKXXe Pa3pPELUNTb CTPAXOBbIM KOMMAHUAM
4YacTb CBOMX aKTUBOB AEpPXaTb B BUAE 3apyberHbIX
(h1HAHCOBbIX MPOAYKTOB C (OMKCUPOBAHHBIM AOXOAOM
N MHCTPYMEHTOB AEHEXHOIO pPbIHKA.

«Ha Mol B3rasiA, B AOATOCPOYHOM MEPUOAE ITU
Mepbl ByAyT cnocobCTBOBaATb AAAbHENLLEMY YKPENAE-
HUIO NMO3MUM [OHKOHIa Kak MeAYHapoAHOro u-
HAHCOBOIO LIEHTPA M LEHTPa MO YNPaBAEHUIO aKTUBa-
MU. O6beMbl MHBECTULMUIA KUTAUCKUX KOMMaHUMN
04eHb 60AbLLME, HO MOKa HEBO3MOMXHO CKal3aTb, Ka-
koI byaeT obLas cymma onepalmin, CoBepLUIaeMbIX B
paMKax HOBOW CXeMbl MHBECTUPOBAHWUS!, MOCKOAbKY
ele He COOBLLMAN AETaAU MAGHUPYEMbIX U3MEHEHWIA.
Ho Ba)eH He CTOAbKO MepBOHa4YaAbHbli 06bEM Ta-
KNX onepaunin, CKOAbKO cam haKT, YTO HOBblE MpaBu-
AQ PacLUNPST BO3MOMHOCTU AAS1 3apyOEHOro nHBe-

Mpeanpusatus CLUA cchopmupoBarm camoe 60AbLLOE
C0o00LIECTBO MEXXAYHAPOAHOW TOProBAM B FOHKOHre, uAe-
Hamu Kotoporo siBaseTca 1200 coupm. CLLA siBasieTca ns-
TbIM N0 BEAMYUHE UCTOYHMKOM MPSIMbIX UHOCTPAHHBIX UH-
BecTUUuh B FOHKOHre.

Offshore.SU, 20.10.2007r.

B otuete OOH ckasaHo, 4TO FOHKOHI NpUBAEK
US35,9 MAPA.AOAA. NPSIMbIX MHOCTPAHHbLIX MHBECTULUA B
NPOLUAOM roAy, Ha 5,6% 6oAblie yeM B 2004r. U 31O Nno-
3BoAsieT FTOHKOHry cTaTb BTOpPbIM MO BEAMYMHE HamnpaBAe-
HMEM NPUTOKA MHOCTPAHHLIX MHBECTULUW B A3uUM nocAe
KMTaiCKoro MeiHAeHAQ, KoTopblik cobpan US72,4
MAPA.AOAA.; CuHranyp — US20,1 MAPA.AOAA., FOxxHasa Ko-
pest — US7,2 MAPA.AOAA. U UHAUA — US6,6 MAPA.AOAA.

Offshore.SU, 18.10.2006r.
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CTUPOBAHUS 3HAUYUTEAbHbIX (PMHAHCOBbLIX PECYPCOB
KoMnaHu Kutasi. 9To OKa)keT 3aMeTHOe MO3UTUB-
HO€ BAMSIHME Ha HaLX PUHAHCOBbLIE PbIHKMW».

Aanee Ma NOSACHUA, YTO MOAOMUTEAbHbIE AASI [TOH-
KOHra n3ameHeHusi 6yAyT NPOXOAUTb B ABYX HamnpaBAe-
Husix. Bo-nepBblix, 4acTb CBOOOAHbBIX CPEACTB UHBECTO-
pbl Kutass MOryT BAOXMUTb B (PMHAHCOBbIE MPOAYKTbI
[OHKOHra, 4YTO NPMBEAET K YyBEAUYEHNIO 06 BEMOB 1 NO-
BbILLEHUIO AMKBUAHOCTWU €ro pbiHKa. Bo-BTOpbIX, Ku-
TalcKmne MHBECTOPbI MOMYT BOCMOAb30BaTbCH YCAyramu
(hMHAHCOBbIX YYPEMAEHUI [OHKOHIa, KOTOpblE UMEKOT
6oraTtbiii OMbIT MEXAYHAPOAHON AESTEABHOCTU U BCE
YCAOBUS, HEOBXOAUMBIE AAST 3AaPYOEXXHOrO MHBECTUPO-
BaHUs: «3TO NMOMOMXKET KUTANCKNUM MHBECTOPAM yBEAU-
YUTb AOXOAHOCTb BAOMKEHWUI U AMBepcUdULIMPOBaATb
CBOW PUCKM, a TaKkxe ByAeT cnocobCcTBOBaTb AAAbHEN-
LiemMy pa3BUTUIO Hallero MHaHCOBOr0 CEKTOpa».

Ma OTMETUA, YTO NOCAE BBEAEHUS B AEACTBUE HO-
BbIX MU3MEHEHMI BO3pacTeT POAb [OHKOHra Kak Tpah-
3UTHOMO LEHTPa AAS KMTAUCKUX UHBECTULIMIA: «[OH-
KOHI' XOPOLLO MOAFOTOBAEH, OH MPOBEA MHOMO pabo-
Tbl BO BCEX HAMpPaBAEHUSAX, BKAOYAS pPa3BUTUE WH-
hpacTpyKTypbl U BBEAEHNE HAAOIOBbIX AbrOT. MNpume-
POM TaKNX MepP ABASIETCS BHECEHNE B MapTe U3MEHe-
HUN B 3aKOHOAATEABCTBO, KOTOpPbIE NMpeAycMaTpuBa-
0T 0CBOOOMAEHNE OMDLUOPHBLIX DOHAOB OT YMAaThI
Hanora Ha npubbiab». Offshore.SU, 11.5.2006r.

— KoAMYeCcTBO HOBbIX KOMMaHWN, 3aperucTpupo-
BaHHbIX B [OHKOHIre B MPOLUAOM FOAY, BbIPOCAO Ha
12% no cpaBHeHuto ¢ 2004rr., XOTS1 KOAUYECTBO pe-
rucTpaunii 3apybeHblx KOMMaHWiA CHU3WUAOCb, CBU-
AETEAbLCTBYIOT A@HHblE PErncCTPaUWMOHHOro opraHa
KOMMaHWM.

B npowwaom roay B FoOHKOHre 6bIAO 3aperncTpupo-
BaHO 73 359 HOBbIX MECTHbIX KOMMaHUn. OAHAKO Ko-
AMYECTBO HOBbIX 3apPYyOeMHbIX KOMMaHWUA, KOTOpble
Ha4YaAu AESTEAbHOCTb HA TEPPUTOPUU, CHU3UAOCH Ha
15,65% A0 620. HecmoTpsi Ha 3TO, AeNapTamMeHT Mo
MPOABUMEHUIOD MHBeCTUUMIA |InvestHK cumnTaeT, 4To
ropoA OCTaeTCsl OAHUM N3 CaMbIX MPEANOYTUTEABHbIX
MECT AAS 3apyOeHbIX MHBECTOPOB.

B TO )Xe BpeMsi perncTpaumoHHbIn opraH coob-
LLIMA O TOM, YTO C MIOASI MPOLLAOTO FOA@ OH PaCLLUMPUA
nporpammy no obecneyeHuto cobalopeHns Tpebosa-
HUIN 3aKOHOAAQTEAbCTBA.

B npoliAomM roay OH OTNpaBMA MOBECTKWU 3a Hapy-
LLUEHNE 3aKOHa O KoMMaHusaXx 3462 NpeAnpUaATUaM Mo
cpaBHeHuio ¢ 1474 B 2004r. LLITpadoB B MPOLLUAOM ro-
Ay KOMM@HUM 3anAatman 9,6 MAH.AOAA. MO CPaBHEHUIO
¢ 5,7 MAH.A0MA. B 2004r. Offshore.SU, 7.2.20006r.

— CoraacHo AaHHbIM InvestHK, aenapTameHTa no
MPOABVMIKEHWNIO UHBECTULIMI B [OHKOHIE, ropoA OCTa-
€TCS Ha BEPXHUX NMO3ULNSX B CIINCKE CaMbIX MOMNYASIp-
HbIX LIEHTPOB AASI 3apybex<HbIX MHBECTOPOB. [eHAW-
pekTop Invest Hong Kong Maiik Poy3 coobLuma, 4yto
ero AenaptaMeHT nomor 232 3apybexHbiM Komna-
HUSIM pacLIMpnTb AedTeAbHOCTb B 2005r. — Ha 13%
6oabLUe, Yyem B 2004r.

Mo caoBaM Poy3a 3T KOMMNaHWW 3asiBAAIOT, YTO
OHW cpa3y co3panm boree 2500 pabounx MecT 1 Cco3-
AapyT ewle 5400 B caeaylolume ABa ropa. Bce Bme-



CTe OHU MHBECTUPOBAAU 8,9 MAPA.AOAA., 4TO Ha 91%
6onblue, Yyem B 2004r.

Poy3 yBepeH, 4To 9TMM ycrnexom IoHKOHr 0b6s13aH
CBOMM OCHOBHbIM NPeEnMyLLECTBAM — NPaBOBOMY pe-
ryAMpoBaHWio, cBO6OAHOMY MOTOKY WHopMauun n
HNU3KOMY HaAOrOBOMY PEXMMY.

OAHaKO OH OTMETUA, YTO KOHKYPEHUNS B pErMOHE
OYeHb XeCTKasi, U TOHKOHI AOAXKEH MbITaTbCHA COXpa-
HUTb N PacLUMPUTb CBOW MpenMyLLIECTBA.

Mo AaHHBIM oT4YyeTa 06 MHBECTUPOBAHUW, MPEA-
cTaBAeHHOro Ha KoHdepeHumn OOH no ToproBae u
pa3BuTHIO, FOHKOHI OCTaeTCsl BTOPbIM KPYMHENLLNM
NoAyYaTEAEM MPSMbIX MHOCTPAHHbBIX MHBECTULNIA B
Asnm nocae Kntasa. B 2004r. npsiMble MHOCTPaHHbIE
WMHBECTULMM B TOHKOHI AOCTUTAM US34 MAPA.AOAA.,
970 Ha 150% 6oAbLLe, Yem B 2003r.

BoAaee TOro, KOAMYECTBO PErMOHaAbHbIX LUTab-
KBapTMP W NPEACTaBUTEABCTB B [OHKOHre AOCTUIAO
pekopAHOro ypoBHS B 2005r. Ha 1 uioHsa 2005r. Tam
6bIn0 1167 KOMMaHWI C PEerMoHaAbHbIMU LUTab-KBap-
TMpamMm 1 2631 KoMNaHWi C PErMOHaAbHbIMU MNPEACTa-
BUTEABCTBaMU. B KauyecTBe npumepa MOXHO MnpuBe-
CTW BEAYLLYIO KOMMNaHUIO-NIPOU3BOANTENST SAEKTPOHMKMN
Schneider Electric, koTopast nCNOAb3yeT [OHKOHT B Ka-
yecTBe 6a3bl AAST BEAEHUS] AESTEABHOCTU B PEFMOHE.

Beaylee nonoXeHne NOHKOHIa Kak MEXAYHapPOA-
HOrO LIEHTPa MOCTaBLUMKOB MPOMECCMOHaAbHbIX YC-
AYT YKPEMUAU MEXAYHAPOAHBIE IOPUANYECKME KOMMa-
HuK, BKAOYas Baker Botts n Hogan & Hartson.

CoraalueHue o 6oree TECHOM 9KOHOMUYECKOM CO-
TPYAHMYECTBE MeAYy TOHKOHIOM N KuTaem Takxe
OKa3aA0 MOAOMUTEAbHOE BAMSIHME Ha WMHBECTULIMM.
N3 232 MHBECTULMOHHbBIX MPOEKTOB, 3aBEPLLEHHbIX
B 2005r., 63 KomnaHuu (27%) OTMETUAM, YTO COrAa-
LUEHNE — OAHA U3 MPUYMH AAST MHBECTUPOBaHUSA. 32
KOMMaHWN MHBECTUPOBAAM U3-3a corAaalleHuns, a 31
KOMMaHNS YCKOPUAA MHBECTULIMOHHbIE MA@HbI U/UAK
MHBeCTMpPOBaAa BOAbLLE MAM HaHSIAG BOAbLLE AIOAEW
bAaaropaps coraaweHuo. B 2004r. 45 KomnaHui
(22%) Ha3BaAM COrAaLLEHMNE OAHUM U3 PAKTOPOB AAS
nHBecTupoBaHusa. Poys otmeTtua, yto B 2006r. In-
vestHK noctapaeTcs yAyyLINTb NoKasaTeAn MPOLLAOC-
ro ropa. Offshore.SU, 12.1.2006r.

— 3aKoHoAaTeAbHbI coBeT OHKOHra OoTKa3aAcs
OT MNPEANOKEHUS BBECTU BCEOOBbEMAIOLLIEE AHTUMO-
HOMOAbHOE 3aKOHOAATEAbCTBO M CO3AATb MECTKUM
opraH KOHTPOASI 3a KOHKypeHumen. Am BuHTaT, KoTo-
pbii BHEC 3TO MPEAAOXKEHME 3aKOHOAATEAbHOMY CO-
BETY CKa3aa, YTO [OHKOHI HyXAaeTcsi B aHTUMOHO-
NMOAbHOM 3aKOHOAATEALCTBE, YTOObI BCE OTPACAU MO-
rAM paboTaTb Ha pPaBHbIX YCAOBUSIX, @ HE OCHOBbIBa-
SICb Ha BHYTPEHHMX MpPaBUAax OTAEAbHbIX CEKTOPOB.

«HenpaBWAbHO, €CAN OMpPEAEAEHHbIE BELLUN HEAO-
NyCTUMbl B OAHOW OTPacAM, HO CUMTAIOTCA MpPUEMAE-
MbIMU B APYrov», — oTMETUA An, A0BaBUB, YTO MEX-
AYHAPOAHbIE 33aKOHbI, MPUMEHSIEMbIE B APYIUX CTpa-
Hax aBAsSItOTCS «Hanboaee achheKTUBHbIMU» CUCTEMA-
MU. AU TaKXXe 3asiBUA, YTO BCEOObEMAIOLLIEE AHTUMO-
HOMOAbHOE 3aKOHOAAQTEALCTBO MOMOXET [OHKOHIY
60poTbcs ¢ HEAODOPOCOBECTHOM AEAOBOWN MPAKTUKOMN,
Hanpumep, GUKCUPOBAHNEM LIEH U PA3AEAOM PbiHKa.

[OHKOHTr-h1HaHCHI

MWHUCTP S9KOHOMUYECKOrO pPa3BuUTUS M TpyAa Mn
LLlykBaH OTMETMA, YTO MOAUTUKY MPaBUTEALCTBA MO
aHTUMOHOMOABHOMY 3aKOHOAATEALCTBY NPOBEPUT He-
3aBUCUMbI KOMUTET MO NEPECMOTPY aHTUMOHOMOAb-
HOM MOAUTUKMK, CO3AaHHbIN B uioHe. Offshore.SU,
18.11.2005r.

— HeckoAbKO FOHKOHICKUX KPEAUTOPOB Bbipa3vAm
HaMepeHWe CHU3UTb OrpaHNYeHNEe Ha MUHUMAAbHYHO
WHBECTULMIO MO (OopBapAHbIM KOHTPaKTaMm, 4TOObI
NPEeAOCTaBUTb BO3MOMHOCTb MHOIMM MaAbIM U CPEA-
HUM NPEANPUATUSAM, 3aCTUIHYTbIM BPACMAOX peLle-
HMeM KuTasi nepeoueHnTb CBOK BaAKOTY, 3acTpaxo-
BaTb cebs oT noTepsb.

O6bI4HO MWHUMaAbHaAsi CyMMa KOHTpaKTa AAs dop-
BapAHbIX KOHTPAKTOB 6€3 NOCTaBKM COCTABASIET HE Me-
Hee 500 000 AOAA., HO 3TO HE NMPUEMAEMO AAST MHOTMX
MaAbIX KOMMaHWI, MeAalLllMx 3acTpaxoBaTbCsd OT
AAAbHENLLIEro pocTa CTOMMOCTH toaHs. OAHaKO coraac-
Ho coobuieHnsam South China Morning Post, MHorne
6aHku, Bratovas ICBC (Asia), Hang Seng Bank u Citic
Ka Wah Bank, HamepeHbl CHU3UTb YPOBEHb MUHUMaAL-
HOW MHBECTULIMM MO HOPBaAPAHBLIM KOHTpakTaM 6e3 no-
CTaBKW B KOAH$IX, KOTOpblE ODOPMASIIOTCS B AOAA.

BaHk ICBC CHM3MUT CTOMMOCTb KOHTpakTa ¢ 3
MAH.AOAA. AO 1 MAH.AOAA., @ Hang Seng Bank cHuaut
MWHUMaAbHbI nopor Ao 500 000 AOAA., KpOME TOrO,
BO3MOMEH BapuaHT ¢ cymmon B npeapenax 50 000-
100 000 A0AA.

B nione Kutai pelumna nepecMoTpeTb Kypc, MOA-
AEPXNBAEMbIA MO OTHOLLUEHUIO K AOAA., PELLUNB CBS-
3aTb t0aHb C PSIAOM BaAKOT, YTO MPUBEAO K OTHOCU-
TEAbHOMY YKPEMAEHUIO KUTANCKON BaAlOTbl MO OTHO-
LLUEHWNIO K AOAA. Ha ypoBHe 2,1%. AHaAUTUKM MPOrHo-
3UPYIOT, YTO BaAlOTa BblpacTeT B LeHe Ha 5%-10% B
nocaeaytoLmnin roa-aa. Offshore.SU, 22.8.2005r.

— CoraacHo ctatuctuke, onybAMKOBaHHOW peru-
CTPALMOHHBLIM OPraHoM KoMmnaHui, obllee KoAUde-
CTBO KOMMaHW, 3aperMcTpuMpoBaHHbIX B COOTBET-
CTBMM C 3aKOHOM O KOMMaHusX TOHKOHra BbIPOCAO B
nepsble wecTb MecsueB 2005r. N0 cpaBHEHUIO C CO-
oTBEeTCTBYyOLMM nepunoaom 2004r.

KoAn4ecTBO HOBbIX KOMMaHWI, 3aperncTpnpoBaH-
HbIX B MepBble wWecTb MecsaueB 2005r., cocTaBuAO
37 598, 9710 Ha 17,7% 60AbLLE MO cpaBHeHMIO ¢ 31
943 B | noA. 2004r.

KoAM4eCTBO HOBbIX MHOCTPAHHbIX KOMMaHWN, Ko-
TOpble OTKPbIAM MPEACTAaBUTEALCTBO B [OHKOHre B
COOTBETCTBUM C 3aKOHOM O KOMMaHuUSX B NepBble
wecTb MecaueB 2005r. ynano Ha 24%.

ObLluee KOAMYECTBO KOMMaHW, 3aperncTpupo-
BaHHbIX B COOTBETCTBUN C 3aKOHOM O KOMMaHWUSAX Mo
KoHeLl noHsa 2005r., coctaBmao 535 886, 4To Ha 16
906, yem B KoHUe 2004r. ObLlee KOANYECTBO WHO-
CTPaHHbIX KOMMaHWN, 3aperMcTpMpoBaHHbIX B COOT-
BETCTBUWN C rAaBoi 11 3akoHa O KOMMNaHusX, CoCTa-
BUAO 7362 Ha KoHel, utoHsa 2005r., 310 Ha 83 60Ab-
e, yem B KoHue 2004r.

135 npocnekToB, BKAloYasi 50 B3anMHbIX (DOH-
AOB, ObINO 3apErMcTpUpPoOBaHO B NepBble 6 MecsiLieB
2005r. nNo cpaBHEHNIO CO 166 NPOCMNEKTOB, BKAOYAs
74 B3auMHbIX (hoHAa, B | moA. 2004r.
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[OHKOHTr-hHaHChI

Oblluee KOAMYECTBO MOBECTOK, KOTOPblEe peru-
CTpaTop OTNPaBWUA 3a HapylLleHME 3akOoHa O KOMMa-
HUSIX, B OCHOBHOM 3a Henoaa4vy roA0BOM A€KAapaumm
B TeYeHue nepBbix Lectn Mecsues 2005r., cocTaBu-
A0 1420 no cpaBHEHUIO ¢ 696 3a COOTBETCTBYHOLLIMI
nepuoa 2004r.

O6uias cymma witpados B | noA. 2005r. cocTaBu-
Aa HK4 743 905 aona. (USB10 292 AoAA.) no cpas-
HeHuto ¢ 2 047 780 AOAA. 3a COOTBETCTBYIOLLMI Ne-
puoa 2004r. Offshore.SU, 3.8.2005r.

— MexayHapoaHass odLIOpHas tpuaMYeckas
hupma Boakeps, obbsiBUAG, YTO HOBbIN aHaAU3 PbiH-
Ka B [OHKOHre nokasaa, 4TO 3a MOCAEAHME TpU roaa
npounsoLlen 165% pocT MHBECTULIMOHHbBIX KOMMaHWUiA,
6a3unpytoLumxcst TaM. Mpu 3ToM GOAbLLUMHCTBO U3 HUX
NPOUCXOAAT C KaliMaHOBbIX OCTPOBOB.

B 2004r. TyT 6bIA0 28 MHBECTUMUMOHHBIX KOMIMa-
HUIR, 21 N3 KOTOPbIX MPOUCXOAAT ¢ KaiMaHOBbIX OC-
TpoBoB. B 2001r. Takux komnaHuii 6bino 17, 11 u3
KOTOPbIX MPOUNCXOANAN C KaliMaHOBbIX OCTPOBOB.

AHaAM3, npoBeAeHbIn upmMon BoAkepc, BbISIBUA
Takxke pocT Ha 470% nAm 217 MAPA.AOAA. HACTHbIX
hoHAOB, cobpaHHbIX B [OHKOHre. T.e. BUAEH POCT C
58,6 MAPA.AOAA., cobpaHHbix B 2001r., A0 6onaee,
4yem 276 MAPA.AOAA. B 2004r.

«Imest cBon (HOHAOBbLIN PLIHOK, PacTyLLEE KOANYeE-
CTBO AEHEr, AOCTYMHbIX AASl CTPaxoBbix DOHAOB, U
BO3MOMHOCTb YaCTHbIX MHBECTULMIA, TOHKOHI NpeAAa-
raeT MMPOBbIM O(LLOPHBLIM MHBECTOPAM CTabUAbHYIO
N NPOAYMaHHYIO IOPUCAUKLINIO, KOTOPYIO XO4EeT UMETb
KaKAbll UHBECTOP», OTMETUA BrKK Xa3zeAbaeH, napT-
Hep mpMbl BoAKepPC B FOHKOHICKOM oduce ompmbl.

«CeroaHst B Aaum umeetcsa 6oree 60 MAPA.AOAA.,
WHBECTMPOBAHHbIX B CTpaxoBble (POHAbI U KpuBas
poCTa SICHO MOKa3blBaeT TEHAEHUMU POCTa Kak B
2005r., Tak 1 B byayLLEeM».

OxnpaeTcs, 4YTO NPUTOK CTPaxoBbix (DOHAOB B
A3nto elle 6oree yCUAUTCS, B CBA3M C HEAABHEN Ne-
peoueHKon toaHa B Kutae. BaaoTHas pedopma Tak-
e byaeT cnocobcTBOBaTb Pa3BUTMIO YacTHOro 6ms-
Heca. 3a NOCAEAHWNE TOAbl CTPaxoBble (hOHAbI B A3nmn
BbIPOCAN CO 162 ¢ KanutaAom B 13,8 MAPA.AOAA. B
1999r., Ao 6oaee, yeM 500 HOHAOB C KanuTaroM B
59 A0AA. Ha koHel 2004r., a HEKOTOpblE 3KCMEpPThI
Ha3biBalT umMdbpy B 65 MApA.A0AA. Offshore.SU,
29.7.2005r.

Baactu Kutas o6bsBMAM O pedhopMax perkuma Ba-
AOTHOTO KOHTPOASI U peryaupoBaHus. lpeAycmaTpuBaeT-
CAl paspeLuuTb KOMMaHUSIM U OTAEAbHbIM FpaxAaHaMm no-
CPEACTBOM KOMMEpPYECKUX 6aHKOB CTpaHbl BKAAAbIBaTb
onpeAeAeHHble CYMMbl CPEACTB B 3apybeixHble (hMHaHCO-
Bble MPOAYKTbl, @ TaKXe pa3peluuTb CTPaxoBbIM KOMMa-
HUSIM YacTb CBOMX aKTUBOB Aep)KaTb B BUAE 3apybOerKHbIX
(pMHAHCOBBLIX NMPOAYKTOB C (DMKCUPOBAHHbIM AOXOAOM M
MHCTPYMEHTOB AEHEXHOro pblHKa. YacTb CBOOOAHbBIX
CpeACTB uHBecTOpbl Kutasi MOryT BAOXKUTb B (hMHaHCO-
Bble NMPOAYKTbl FOHKOHra.

Offshore.SU, 11.5.2006r.
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— MaAbIM 1 CPEAHUMM KaHaACKUM MPEANpPUATUSM
COBETYIOT UCMOAb30BaTb [OHKOHI, YTOObI MONacTb Ha
KNUTancKue pbiHKKU. BbicTynas Ha opyme «OHKOHI —
nyTb K Kntaro», opraHn3oBaHHOM OHKOHICKO-KaHaA-
CKOM AEAOBOM accouunaumen B TOPOHTO, Xen3A Mak-
KaAAMOH, M3p KaHaACKoro r.Mwuccucayra, nocoBeTo-
BaAa MaA€HbKMM U CPEAHUM MPEANPUATUAM «MATU B
Kutan yepes FOHKOHI».

«FOHKOHI obecneynBaeT 3HAHUSA U 9KOHOMMYe-
CKYIO MHMPACTPYKTYPY, KOTOpas BaHa AAA KaHaa-
CKMX KOMMaHWUI, MeAalLnx nonactb Ha NpubbiAb-
HbIA KUTAUCKUIA PbIHOK», — 0ObSICHNAQ OHa.

Map aobaBuAa, YTO FOHKOHI Takxe rapaHTupyet
NpaBOBYK 3alUMLLIEHHOCTb WMHOCTPAHHbIM KOMMa-
HUSIM, N B CAyYae KOH(AMKTA Yy KaHAACKMX KOMMaHWI
60AblLLIE BO3MOXHOCTEN PaA3pPELLMTb ero B COOTBET-
CTBUWN C TOHKOHICKOI cucTemoi oblLiero npaea.

ApeKTop MOHKOHICKOro ynpaBAEHUS 9KOHOMUKMK
n ToproBan baccaHno Co noaasepan mapa u poba-
BUA, 4YTO FTOHKOHI obecrneynBaeT HECKOAbKO Mpenmy-
LLEeCTB, BKAOYAs XOPOLLO Pa3BUTbleE SKOHOMUYECKME
CBSA3M C KUTaeM 1 HesaBUCKMMYO CyAebHyt0 cucTemy.
Offshore.SU, 5.4.2005r.

— COranacHO AaHHbIM UCCAEAOBaHUA 12 a3naTcKmx
rocyAapcTB, [OHKOHI MO-NPeXHEMy OCTaeTcsl OAHOWM
N3 HauMeEHee KOPPYMMUPOBAHHbIX S9KOHOMUK B pe-
rmoHe. MccaepoBaHue, nposeaeHHoe Political & Eco-
nomic Risk Consultancy, npeAcTaBnAO MHeHus 60-
Aee 900 MHOCTPaHHbIX CAyXKalUMx B A3nKM, KOTOPbIX
crnpallMBaAn, Kak KOppynuusa BAMSIET Ha COCTOSHME
AEAOBOW aKTUBHOCTMW.

CornacHO AaHHbIM onpoca [OHKOHI 3aHuMMaeT
TpeTbe MecTo nocAe CuHranypa v AnoHMM Cpear Hamme-
Hee KOPPYMMMPOBAHHBLIX 9KOHOMUK, HanboAaee Koppym-
NMPOBaHHbIMK cunTatoTcs MHAOHE3MS 1 OUAUMNHDI.

Mo AaHHbIM NCCAEAOBAHUS NPEACTABAEHUS O KOp-
pynumn B FTOHKOHre oCTaltTCs HEU3MEHHbIMUK B Teye-
HWe NSATM AET, ropoA ycnelwiHo bopeTcs ¢ UHaHCOo-
BOW npecTynHocTbio. OAHAKO B MCCAEAOBAHMM rOBO-
putcs, 4To npobAeMa Koppynumu cyLlecTByeT B Ku-
Tae, N HeobxoANMO 60POTLCH C yYaLLALLMMUCS CAY-
YyasMn Koppynumm Mexay [OHKOHroM u Kutaem.
Offshore.SU, 10.3.2005r.

— CoraacHo AaHHbIM MccAepOBaHMS GaHKOBCKOM
rpynnbl Citibank nokynka u npoaaxa co6CTBEHHOCTH
NOMOrAa YBEAUUYNTb KOAMYECTBO MUAAMOHEPOB B FOH-
KOHICKUX AOAA. A0 14 000 B 2004r.

Ipynna Citibank coobLlaeT, 4TO KOAUYECTBO AULL C
AMKBUAHBIMW akTuBamMu cBbllle HK1 MAH.AOAA.
(US$128 000) coctaBuao B 2004r. 274 000 no
cpaBHeHuto ¢ 260 000 B 2003r.

NccaepoBaHMe Nokasano, YTO B CPEAHEM PECroH-
AEHTbI 3apaboTaAm CBOW NEPBbIA MUAAMOH B BO3pacTe
37 AeT, 06bI4HO B pe3yAbTaTe UHBECTUPOBAHUS B COb-
CTBEHHOCTb MAM BAaropapst cbepemerusm. C cepean-
Hbl 2003r. LeHbl Ha cOBCTBEHHOCTb B TOHKOHIe BbIpO-
cAM Ha 60%, OCTAHOBUB AOATUIA MEPUOA MAAEHUSI.

lpynna Citibank Takxe obHapyuAa, YTO Cpea-
HUIN YPOBEHb AMKBUAHbIX aKTUBOB Y MKUTEAEN [OHKOH-
ra Bbipoc Ha 10% Ao HK3,4 maH.p0AA. Offshore.SU,
3.3.2005r.



— OpraH nNo NPOABUMEHWNIO MHBECTULUMIA [OHKOHra
Invest Hong Kong 1 KomMuteT no MeAyHapOAHbIM
9KOHOMUYECKMM OTHOLLEHUAM N TOProBAE MyHUUU-
naAbHOro npaBuTeAbcTBa LLlaHxas coobLiman o npo-
BEAEHMN COBMECTHO OpraHM30BaHHOrO cemMuHapa B
TOKMO, NPU3BAHHOTO MPUBAEYL AMOHCKUX WMHBECTO-
poB B [OHKOHI 1 Kutan.

CemMuHap noa HasBaHMeM «[OHKOHI 1 LLaHxan —
ABa MOTOpa 3KOHOMWYECKOro pasBuUTUA Kutas» 4B-
AAETCS NepBON MPOrpamMmMon No NPOABUMKEHUIO NHBE-
CTUPOBaHNA, KOTOpPYD MOHKOHT 1 LLlaHxai ocyLuecT-
BASIIOT 33 pyb6exxoM. YMHOBHMKN HaAAETCSH, 4TO ce-
MWHap BblI30BET 3HAYUTEAbHbIN MHTEPEC Y AMOHCKNX
PYKOBOAUTEAEN.

OAHa M3 OCHOBHBbIX LIEAEN CEMUHApa — OnpeAe-
AUTb BO3MOMHOCTU AAS AMOHCKUX KOMMaHWI B YCTbe
MeMUy)KHON pekn 1 AHL3bI, CAEAAB YNOp Ha TO, YTO
[OHKOHT 1 LLlaHxalh a9BAsoTCS LeHTPaMK, N3 KOTOPbIX
MOXHO MOAYYUTb AOCTYM K 9TUM ABYM SKOHOMMYeE-
CKUM 30HaM.

FeHanpekTop Invest Hong Kong Mank Poy3 un
npeacepaTeAb KOMUTETA MYHULMNAAbLHOIO MnpaBwu-
TeabcTBa LLanxas MaH AyHrMHE BbICTYNAT C AOKAAAS-
MU, MOAEpPATOPOM ByAeT Npes3nAeHT FANOHCKO-roH-
KOHrckoro obulectsa 1 bbiBLIKNIA AnpekTop Mitsu-
bishi Xvpolin A3ana3eH.

«fINOHCKME KOMMaHUN ABASIKOTCA CaMbIMU KPYMHbI-
MW nHBecTopamu B Kutae u NOHKOHre, — OTMETUA
Poy3. — Mo3numa NOHKOHra Kak AEAOBOro LeHTpa
A3nn npmBAeKkAa cBbille 2100 ANOHCKUX KOMMaHWUM,
KOTOpPblE OTKPbIAM OUCBbI U IMAMaAbI B [OHKOHre.
[OHKOHI TaKXXe SIBAAETCS OMOPHbLIM NMYHKTOM AASI MHO-
CTPaHHbIX MHBECTOPOB, KOTOPbIE XOTAT pa3BuBaTb
CBOIO AEATEABHOCTb rAe-HMbyAb B KuTae, BKAOYas
LLlaHxain n ycTbe pekn AHU3bl. O6beANHEHHbIE NPeun-
MyLLIECTBA 3TUX PErMOHOB B KKTae co3AaAM 3HaA4u-
TEeAbHble BO3MOMHOCTU AASI Pa3BUTUS buaHecar.

Mo caoBaM MaHa AyHruHra AnoHus yxxe siBAsieTcA
OAHUM M3 KPYMHENLINX UCTOYHMKOB WMHOCTPAHHOIO
WHBECTUPOBAHNA: ANOHCKNE MHBECTOPbI Y)KE BAOXKU-
mm B LLaHxan cBbiwe US10 MAPA.AOAA. nAM 12% oT
06LLMX MHOCTPaHHbIX HBecTULMA B 6oaee 5000 npo-
€KTOB: «MHBECTULUMN AMOHCKUX KOMMaHUN NMPUBEAU K
C03AaHMI0 0600AHBIX NpenmyLLecTs. OHN CTUMYAUPO-
BaAM 3KOHOMUYECKOe pa3BuTue B LLlaHxae n npuHe-
CAM 3HAUYUTEAbHbIE MHBECTULIMOHHbIE NPUOBLIAN ANOH-
CKUM KOMMaHUAM. Mbl BCeraa paabl, ECAU ANOHCKUE
KOMMNaHUN XOTAT OTKPbITb odumc B LLlaHxaer». Offsho-
re.SU, 25.2.2005r.

— CoraacHoO AaHHbBIM NMOCAEAHETO eXXeKBapTaAbHO-
ro UCCAEAOBaHUS TEHAEHLMI BU3Heca, NPOBEAEHHO-
ro AenapTameHTOM CTaTUCTUKN [OHKOHra, GOAbLLNH-
CTBO CEKTOPOB 9KOHOMUKWU TEPPUTOPUU HaMepeBa-
IOTCS paclMpuUTb 06bEMbI AeATEABHOCTUM B | KB.
2005r. No cpaBHEHMIO C NOCAEAHUM KBApTaAOM Mpo-
LLAOIO roaa.

UccaepoBaHWE, KOTOPOE MPOBEPSET MHEHUSA Bbl-
cuwero pykoBoacTBa 550 KOMMNaHWn Ha KpPaTKOCPOY-
Hble NepPCrneKTNBbl, 0OHAPYXMAO, YTO PECMOHAEHTbI
OXMAQIOT, YTO 0OBbEMbI AEATEABHOCTU YBEAMYATCS B
LLUMPOKOM CMNEKTPE FOHKOHTCKUX MPEANPUATUIN, BKAIO-
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Yyas ONTOBYI M PO3HUYHYIO TOPrOBAKO, SKCMOPTHYIO U
MMMOPTHYIO TOPrOBAKD, PECTOPAaHbI U OTeAU, BaHKK,
(hUHaHCUpOBaHME N CTpaxoBaHWE, HEABUMUMOCTb,
YCAYTU MPEANPUATUSAM U TEAEKOMMYHUKALIMW.

06beM AEATEABHOCTU U MPOU3BOAUMTEABLHOCTb B
CTPOUTEALCTBE, MPOM3BOACTBE W CEKTOPE TpaHC-
MOPTHbIX YCAYT B | KB. CHU3UTCS.

B 6aHKOBCKOM, (MHAHCOBOM U CTPAxOBOM CEKTO-
pe 3HaunTeAbHasi 4acTb PECNOHAEHTOB CUMTAET, UTO
06bEMbI UX AEATEABHOCTU OYAYT BbIlLE B TEKYLLUEM
KBapTaAe MO CPaBHEHUIO C MPOLUABIM KBapTaAOM.
Kpome TOro, 3HauynTeAbHO 60AbLLIE PECMOHAEHTOB
0XMAAT POCTa YPOBHS 3aHATOCTU MO CPABHEHUIO C
TEMU, KTO OMMABET €ro CHMKEHUSI. PECNOHAEHTHI,
HaMepeBalLLUMeCs YBEAUYUTb CTOMMOCTb MPEAOCTa-
BAEHHbIX YCAYT, TAKXe MPEBOCXOAAT TEX, KTO AyMaeT
O CHUMEHUN.

B cekTope HeABMXMMOCTU, YCAYT NMPEeAnpUSTUAM
N TEAEKOMMYHMKaUUA BOAbLLMHCTBO PECMOHAEHTOB
TaKKe paccuuUTbIBalOT Ha pacluMpeHne maclitaboB
AesATeAbHOCTU. OAHAKO OHM, B 06LLIEM, CYMTALOT, YTO
LIEHbI B CEKTOPE OCTaHYTCH HEM3MEHHbLIMWN UAWN Bblpa-
ctyT. Offshore.SU, 1.2.2005r.

— [oHkoHr B 2004r. NpMBAEK PEKOPAHOE YUCAO
MHOCTPaHHbIX KOMMNaHWii, coobLlaeT opraH, OTBET-
CTBEHHbIV 3@ NMPOABUMEHNE IOPUCAMKLINN CPEAN MEXK-
AYHapOAHbIX KOMMNaHui. Mank Poy3, reHAMpPeKTop Mo
NPOABMMXEHNIO MHBECTUPOBaHUA B Invest Hong Kong,
06BbSACHMA, 4TO AenapTaMeHT nomor 205 KomnaHuaM
HayaTb MAM PacLUMPUTb AEATEAbHOCTb B [OHKOHre B
2004r., 4yTo cBMAETEABCTBYET O 44% MNOBbILLEHUN MNO-
kasateneit 2003r., KOTopbI ObIA PEKOPAHBIM.

OTM NPOEKTblI NPUBEAN K HEMEAAEHHOMY CO3Aa-
Huo 6oree 3000 paboumx MecT, U Te e KOMMaHuu
NAGHUPYIOT CO3AaTb Ha TEPPUTOPUN AOMOAHUTEABHO
4600 pabouymx MecCT B MOCAEAYIOLLIME ABA FOAQ; OHU
yXe nHBecTupoBaan B NOHKOHI HK4,66 MAPA.AOAA.
(USH598 MAH.AOMA.).

«3TU MHBECTUUMOHHBIE MPOEKTbl HE TOABKO MNpwu-
HOCHT KanuTaA, co3AatoT paboyme MecTa, HO U HecyT
HOBbIE MAEU N TEXHOAOTMU, KOTOpble oboraiuatT
pasAMyHble oTpacAM FOHKOHra, — oTMeTuA Poys. —
3TN KOMNaHUKN OKa3aAl CBOE AOBEpPUE HALLIEMY FOpPO-
AY W HaMepeHbl pa3BMBaTb CBOM MPEAMPUATUS BME-
CTe C HaWuM coobLLECTBOMD.

KOAMYECTBO PErMOHAAbHbIX LUTAb-KBapTMP U MNo-
APA3AEAEHUN TaKe AOCTUIAO PEKOPAHBIX MOKa3aTte-
Aen B 2004r. CornacHO AaHHBIM UCCAEAOBAHUSA pe-
TMOHAAbHbBIX MPEACTAaBUTEABCTB MEMAYHAPOAHbIX
KOMMaHW, NpoBeAEeHHOro AenapTaMeHTOM cTaTtwu-
CTUKK, Ha 1 nioHA 2004r. B [oHKOHTe BbIAO 3aperu-
cTpupoBaHo 1098 pervoHaAbHbIX LLITab-KBapTMpP U
2511 pernoHaAbHbIX MPEACTAaBUTEALCTB.

Poy3 oTMEeTUA, YTO 3HAYUTEAbHBIM AOCTVIKEHMEM
AenapTtaMeHTa ObIA0 peLleHne KPYMHENLLIEA B MUpe
KOMMaHuK no paspaboTke cuctem xpaHeHus EMC ne-
PEHECTM CBOIO a3MaTCKO-TUXOOKEAHCKYIO LLITab-kBap-
TMPY B TOHKOHI. TOPOA TaKXe MPUBAEK MHOTME KOM-
NaHUN B HOPUANYECKOM N MHBECTULIMOHHOM CEKTOPE,
BKAOYasi SG Fafalen, nepBylo LLIBENLAPCKYO HOPUAN-
YECKYI0 KOMMNaHWUIo, KOTopasi OTKpblAa mamnan B [oH-
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KoHre, n komnaHmio Oppenheimer Funds, koTopas
HamMepeHa MUCMOAb30BaTb TEPPUTOPUIO Kak 6a3y AAs
pPa3BUTUS AEATEABHOCTb B a3MaTCKO-TUXOOKEaHCKOM
pervoHe.

«3TK BMNeYaTASOLUME AaHHbIE CBUAETEABCTBYHOT,
YTO MHBECTOPbI MNO-MPEXHEMY CUUTAOT [OHKOHT MAe-
aAbHbIM MECTOM AAS1 YMIPaBAEHUSI CBOMMW MPEANPUS-
TMaMK B pernoHe. OCHOBHbIE NpenmyLlecTBa FOHKOH-
ra, BKAtoYasi CBOOOAHbBIN MOTOK MHMOPMaLMU U HU3-
KWUIA HaAOrOBbI PEXMM, BCE eLle MPUBAEKAOT UHO-
CTpaHHble KOMMaHun», — ckasan Poys.

[OHKOHI COXpPaHWA CBOK MO3ULUKD OAHOIO U3
NPeANOYNTAEMbBIX MECT AAS MPSAMbIX MHOCTPaHHbIX
WHBECTULMIN, M NO pe3yAbTaTam AOKAapa «Muposoe
nHBecTupoBaHue 2004r.» TOHKOHT ABASIETCS BTOPbIM
No BEAMUYMHE MOAYYATEAEM NPAMbBIX MHOCTPAHHbIX UH-
BeCTMUNA B A3nn nocae Kurtas.

HecMoTps Ha 3HAYUTEAbHbIE 3KOHOMUYECKME TPYA-
HOCTU B [OHKOHre, MOTOK MPSIMbIX MHOCTPAHHbLIX WUHBE-
cTiumnin B ToHKOHT pocTur B 2003r. US1.3,6 MAPA.AOAA.
(HK106,3 MApPA.AOAA.), 4TO Ha 40% bonblue, yem US9,7
MAPA.AOM. B 2002r. Offshore.SU, 10.1.2005r.

— FOHKOHIy YyAGAOCb COXPaHUTb CBOE MOAOMKEHME
B KayecTBe Hanbonee OTKPbITON S3KOHOMUKM B MUpE
B COOTBETCTBMM C MHAEKCOM 9KOHOMMYECKOI cBO6O-
Abl ®oHAa Hacaeanst u Wall Street Journal, xota B
CBS3K C TeM, YTO GOAbLLMHCTBO rOCYAQPCTB CMELLUHO
OTKPbIBAOT CBOM 9KOHOMUKU, KMTANCKOW TEPPUTO-
pUN HeAb3s1 NoYMBaTbL Ha AaBpax.

OAMHHaAUaTbI TOA MOAPSA TOHKOHI 3aHMMaeT
AVAVPYIOLLME NO3ULMKM BAaropapsi cBOeMy cTaTycy
cBo6OAHOrO MopTa, HU3KUM HaAOraM U 9KOHOMUKE
CBOOOAHOWM KOHKYPEHLIMK, KOTOpasi HaAaraeT HEKOTO-
pble OrpaHMyYeHns Ha TOProBAID U UHBECTUMPOBAHUE.
Cpa3sy 3a T0HKOHrom B criucke caeayeT CuHranyp Kak
cBOOOAHbBIN NOPT, @ Ha TPETbLEM MECTE HaXOAUTCH
Atokcembypr.

YAUBUTEABHO, HO ICTOHMUA MOAyYMA@ YETBEPTOE
MecTO cpean Hanboaee CBOOOAHBLIX SKOHOMUK, YTO
CBUAETEABCTBYET O TOM ObICTPOM Mporpecce, KOTO-
pblA 6bIA AOCTUIHYT B MOCTKOMMYHUCTUYECKUX FOCY-

FeHanpekTop Invest Hong Kong Maiik Poy3 coo06-
KA, uTo ®OoHA HacAaeans u Wall Street Journal npuceou-
AM FTOHKOHry cTaTyc caMoii CBOOOAHOM 3KOHOMMKHK B MUpE.
FOHKOHI MOAYYMA Harpaay «A3uaTCKMi ropoA Oyayuiero»
ot fDi Magazine. Poy3 yBepeH, 4To 3TUM ycnexoM FOHKOHr
00513aH CBOMM OCHOBHbIM NpeUMyLLUECTBaM — NpPaBOBOMY
PEryAMpPOBaHUIO, CBOOOAHOMY MOTOKY MH()OPMALIMK U HU3-
KOMY HaAOroBOMY peXXUMY.

Offshore.SU, 12.1.2006r.

HeCKOAbKO FOHKOHICKMX KPEeAUTOPOB BbIpa3uAU Ha-
MepeHue CHU3UTb OrpaHu4eHMe Ha MUHUMAAbHYHO MHBe-
CTULMIO MO (DOPBapPAHbIM KOHTPaKTaM, YToObl NMPeAoOCTa-
BUTb BO3MOXXHOCTb MHOTMM MaAbIM U CPEAHUM MpeAnpuUs-
TUSIM, 3aCTUrHYTbIM BpacnAoxX pewueHueM Kutas nepeoue-
HUTb CBOIO BaAIOTY, 3acTpaxoBaTb ce6sl OT noTepb.

Offshore.SU, 22.8.2005r.
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AapcTBax BOCTOYHOro 6AOKa, OTKPbIBAMOLLMX 9KOHO-
MUKY AASI BHELLIHEFO MHBECTUPOBAHUS.

«MHorne Apyrue rocyaapctea NpUMHUMatoT MpaBuAb-
Hble PELLUEHUS N ABUMYTCS B BEPHOM HaMmpaBAEHUU, —
cKkazsaA npe3naeHT OoHaa Hacreanst IABUH MoK, DoAb-
Hep. — TOHKOHI HE MOXXET MPUHUMaTb CBOE AVAMPYHO-
LLiee MOAOXKEHME Kak camMo coboli pasymetoLLieecs».

®oAbHEP MOCOBETOBAA MPaBUTEALCTBY [OHKOHra
HEe BBOAWUTb HOBbIE HAAOMM TUMa HaAora C MPOAaAX,
€CAU IOPUCANKLIMS XOYET COXPAHUTb CBOE NMOAOMEHME
Kak camasi cBoboAHasi 9KOHOMUKA: «MIMEHHO OT 3TO-
ro s1 66l NpeapocTeper FOHKOHI B NMEPBYIO 04YEPEAb —
HEOOXOAMMO XOPOLLO MOAYyMaTb, MPEMAE YEM BBO-
ANTb Kakne-AMbo HOBblE HAAOTU».

3TN HOBOCTM ObIAV XOPOLLIO MPUHSATLI MPaABUTEAbL-
CTBOM [OHKOHra, n MUHUCTP (UHaHCOB [eHpu TaHr
CKa3aA, YTO BAACTU He OYAYT )aAeTb YCUAMIA Ha TO,
4YToObl COXPaHUTb U MOBbLICUTb MPUBAEKATEABHOCTb
TEPPUTOPUMN AAT MEXKAYHAPOAHbBIX MPEANPUATUR: «Ao-
CTOMHCTBA, KOTOPbIE Mbl MOAAEPMUBAAMK, YTOOLI [OH-
KOHTI MPOLIBETAA KaK roCyAapcTBO CO CBOOOAHOW pbl-
HOYHON 9KOHOMMUKOMN, BbIAN CHOBA OAOBPEHBI MEXKAY-
HapoAHbIM coobulectBom». Offshore.SU, 5.1.2005r.

— MHOrne MeAkne roHKOHrCKMe KOMMnaHum He BOC-
NPUHUMAIOT BOMPOC KOPMOPATUBHOIO ynpaBAEeHUS
CEpPbE3HO, B PE3YAbTATE YEro OHWM MOTYT CTOAKHYTbCSH
¢ npobAaeMoli (PMHAHCOBOro Kpaxa, CBMAETEALCTBYET
NCCAEAOBaHME, NMPOBEAEHHOE LLIKOAOW Bu3Heca YHu-
BepcuteTa 6anTucToB MOHKOHra.

NccnepoBaHme «[pakTuka U NpeACTaBAEHUSA Ma-
AOTO U CpepHero 6usHeca O KOpPrNopaTUBHOM yrpa-
BAEHUW» OLEHMBAAO OTBETbl 196 KOMMaHuiA BO Bpe-
Ms CEMWUHAPOB MO KOPMOPaTUBHOMY YMNpPaBAEHMUIO.
lMoAyYEHHbIE A@HHbIE UCCAEAOBAHUS BKAOYAAM TOT
aKT, 4T0 54% MaAEHbKUX N CPEAHUX MPEANPUATUN
(onpeaeAeHbl Kak KOMMaHUM C KOAMYECTBOM COTPYA-
HUKoB MeHblle 100 yea. n obopoToM Huxe HK50
MAH.AOAA.) HE 3HaAW, YTO WUCMOAHUTEAbHbIE U HEWUC-
NMOAHUTEABbHbIE AUPEKTOPA HECYT Ty MKE IOPUANYECKYHO
OTBETCTBEHHOCTb, @ 59% He KynuAM CTpaxoBble ra-
PaHTUN AASI CBOUX AMPEKTOPOB.

85% pecrnoHAEHTOB He BBEAM NMPOLIEAYPbI OLIEHKK
paboTbl AMPEKTOPOB, 1 BOAbLLE MOAOBUHbBI HE 3HAAU
0 MOAOMKEHUSX yCTaBa, 0CBOOOMAAOLLMX AMPEKTO-
pOB OT OTBETCTBEHHOCTU B CAyYae, €CAU OHU HE Bbl-
NMOAHST cBoM 06513aHHOCTH.

«CyLlecTByeT MHOIO HeAOPa3yMEHMUI KacaTeAbHO
TOro, Kakme KoOMMaHuM AOAHbI 3aHUMAaTbCA KOpMo-
paTUBHBIM PYKOBOACTBOM, — CKa3an CanMoH Xo, Ae-
KaH LLIkoAbl 6Bu3Heca npu yHMBepcuTeTe. — Manble u
CPEAHME MPEANPUATUSA CUATAIOT, YTO KOPNopaTUBHOE
PYKOBOACTBO OTHOCUTCSI TOAbKO K KPYMHbIM, 3aperu-
CTPUPOBAHHbLIM Ha BUPIKE KOMMAHUSIM»,

X0 0TMEeTUA, 4TO NpobAaema B YacTHOCTU Hanboree
OCTPO KacaeTcs CeMEWHbIX MPEANPUSATUA, TAE 4acTo
HeT 0ULIMAABHBIX CUCTEM AAST AEAETMPOBaHNS MOAHO-
Moumnin. OH TaKKe PackpUTUKOBaA OpraHvM3aumm Tmna
NHCTUTYTa AMPEKTOPOB 1 KoMmnccum no LieHHbIM ByMa-
ram u dblovepcam 3a To, YTO OHM YPE3MEPHO cocpe-
AOTauMBAlOTCSl HA PYKOBOACTBE KPYMHbIMW U 3aperu-
CTPUPOBAHHBLIMU Ha BUPIKE KOMMAHUSMU.



MaAblil 1 cpeaHuiA BusHec Ha AaHHOM aTane
npeactaBaseT 90% Bcex NPeAnpuUATUA, BEAYLLNX
AesATenbHOCTb B ToHKOHre, 910 400 000 komMnaHui.
Offshore.SU, 24.11.2004r.

— CoBeT [OHKOHra rno TOproBA€e 1 pa3BUTUO co0b-
LLIMA O NMPOBEAEHUN B CAEAYIOLLIEM MECSLIE BbICTaBKM
World SME Expo, koTopasi npu3BaHa 0CBETUTb Npewn-
MyLLlecTBa MHBECTMPOBaHUSA B [OHKOHI AASI WHO-
CTPaHHbIX KOMMAHUI, XKEAAOLLMX paclumpntbea B Ku-
Tar, N KUTAUCKNX KOMMNaHWUN, XeAatoLLnX NUHBECTUPO-
BaTb 3a rpaHuuy.

«MHormne npeanpuHUMaTeAn n3 Kutasa xotat noce-
TUTb FTOHKOHT, YTOObI AMMHO MOHSATb MPUHLIMMBI UHBE-
CTULUMOHHOIO N AEAOBOI0 KAMMaTa 3AEeCb», — OTMETUA
Aaih YvHr XyHr, raaBa CAYyObl MOAAEPMKM KAMEHTOB
CoBeTa Mo TOProBA€ U Pa3BUTUIO, O COObITUM, KOTO-
poe NPOMAET B BbICTABOYHOM LIEHTPE OHKOHra ¢ 16
no 18 Hosb.

Mo croBam CoBeTa no ToproBae u pa3sututo 300
MEMAYHAPOAHbIX OpraHu3aumin 6yayT npucyTcTBO-
BaTb Ha BbICTaBKE, BKAIOYAsi MOCTABLUMKOB YCAYT MO
NOAAEPMKE TOProBAM, NPOMbILLUAEHHbIE accounaumm,
NPaBUTEALCTBEHHbIE AeMapTaMeHTbl, KOHCYAbCTBA,
opraHmsaumm no NPOABMMKEHNIO TOProBAU N UHBECTYU-
LM, BCEX, KTO NpeaAaraeT pasAnyHble YCAYrM Mo
NMOAAEPIKE MaAAbIM U CPEAHUM KOMMAHUAM, NAGHUPY-
IOLLUMM 3aHATLCA MHBECTULINAMMU.

«Mbl NPUBAEKAU KOAAET N3 11 KUTaAUCKUX KOMMa-
HWIA, KOTOPbIE MPUIAACAT ThICAYN TOProBLEB U MPEA-
CTaBUTEAEN N3 BHELLUHUX OpraHM3aumin rno npoABuU-
MEHMIO TOProBAM N3 40 KMTANCKNX TOPOAOB AAS y4a-
CTUS1 B BbiCTaBKe», — Aoob6aBuA Ana YnHr XyHr. CoBeT
Nno TOProBAE U PasBUTUIO OXKMAAET, YTO KOH(EPEH-
LIMIO NOCETAT AECATKM TbICAY AIOAEN, KOTOPbIE CTaHYT
CBUAETEASIMU pPsSiA@ CEMMHAPOB, (HOPYMOB U MoAyYaT
BO3MOMHOCTb 06CYAUTb MHOMECTBO AEAOBbIX BOMPO-
coB. Offshore.SU, 10.11.2004r.

— KpynHenwasa kaHaackast komnaHua SwiftTrade
Inc, KoTopasi TopryeT akunsammn Ha US4 MAPA.AOAA. B
HeAeAlo, coobLUMAa O peLLIEHMM OTKPbITb oduc Day
and Night Securities Limited B NOHKOHre.

«Kak MexAyHapOoAHbI (OUHAHCOBbLIA LEHTP B
A3umn, TOHKOHI nNpeaAaraeT MHOro (MHaHCOBbIX BO3-
MOMHOCTEN AASA BCEX TUMOB MHOCTPAHHbLIX KOMMNa-
HWI, NpeAAaraloLLnx (PUHAHCOBbLIE YCAYrM», — CKa3aA
CalrMOoH lNaAnuH, 3aMecTUTeAb FEHANMPEKTOPA MO Mpo-
ABVMXEHWNIO MHBECTUUMIK B Invest Hong Kong.

Pacnonarasicb B TopoHTO, KOoMnaHua SwiftTrade
SBASIETCS MEPBbIM N KPYMHENLLMM SAEKTPOHHBIM TOP-
roOBbIM LIEHTPOM C NPSAMbIM AOCTYNOM B KaHaae. Top-
rOBLIbI KOMMaHMM aKTUBHO TOPryKOT Ha pbiHKax Nas-
daqg, Amex, Nyse n CME, coepLuas Ao 50 000 one-
paumn B cpepaHeM Ha 60-100 MAH. akUMn KaM<AbIn
AEHb.

«Halwa TeAeKOMMYHUKaUMOHHasa NHGpacTpyKTypa
NO3BOASIET MNPEANPUATUAM, 3aBUCSLLIMM OT BPEMEHMN,
TMna SwiftTrade paboTaTb ¢ MakcMMaAbHOM ahdek-
TUBHOCTbIO», — A0DaBUA TaANUH.

Mpe3naeHT SwiftTrade Mutep Bek OTMETUA, YTO
OH «0Y€Hb paA pacnpocTpaHeHuto B TOHKOHM». «BoAb-
LLIOe HaceAeHune BbICOKOOHPa30BaHHbIX U MOTUBUPO-

[OHKOHTr-h1HaHCHI

BaHHbIX AIOAEN MO3BOAUAO HAGM HaMTU KOMaHAY XOpo-
LUMX TOProBLEB», — OTMETUA OH. KoMMaHusi HaHUMa-
eT Ha paboTty 6oree 450 ToproBuUEB M3 21 MECTHO-
cTn oT TopoHTO A0 lOHKOHra. Bek aobaBuA, 4TO
SwiftTrade paboTaeT Haa NPeAOCTaBAEHUEM TOProB-
uaM apoctyna Kk ®oHAOBOW bupye [OHKOHra, aToT
Lar «3Ha4YuTeAbHO PacLUMPUT 3AECb BO3MOXKHOCTW».
Offshore.SU, 5.11.2004r.

— ABe TpeTn KOMMaHWin, PacroAOMEHHbIX B OH-
KOHre, MAaHWPYKT HaHMMaTb HOBbIN MEPCOHaA B
NPEeACTOsILLIEM roay, Hanboaee akKTMBHO HabupaTb
nepcoHan 6yAyT KOMMNaHUM B ceKTope (OUHAHCOBLIX
YCAYT, AOTUCTUKN U NMPONU3BOACTBEHHOM ceKTope. Ta-
Kol BBOA ObIA CAEAGH B XOAE UCCAEAOBAHWS, NPOBE-
AeHHoro komnaHnen MRI Worldwide, onpocuBLuen ¢
NIOHS Mo ceHT. 2004r. 600 MexxAyHapOAHbIX KOMMa-
HURN, 230 N3 KOTOPbIX PACMOAOXEHBI B [OHKOHTE.

NccaepoBaHne nokasano, 4To 84% FOHKOHICKMX
KOMMaHW HaHUMaAK HOBbIN MEPCOHAA B MPOLLUEA-
Lune WecTb MecsileB, a 63% BCEX HOBbIX CAYX<aLLNX,
HaHATbIX B 9TOT NEPUOA, AOAKHbBI ObIAK 3aHATb CyLLle-
CTBYIOLLIME AOAMHOCTU, B TO BPEMSI Kak OCTaAbHblE
ObIAU HaHATbI AASI 3@HATMS HOBbIX MOCTOB. [ASIAS B
6yayllee, TOAbKO OT KOMMaHWiA, PacroOAOMEHHbIX B
LLlaHxae, MOXHO 0XUAaTb Hoaee HbICTpOro pocTa
CTaBKM HailMa Ha paboTy, YeM OT FOHKOHICKUX, CO0b-
waeT KomnaHusa MRI, KoTopas npoBepsiAa KoMna-
HUK, pacnoAoXKeHHble B ekuHe, NyaHaxoy, HOxxHoM
Kopee n TanBaHe.

CAyxallume, umetoLlmne onbiT B 06AaCTM NPOAaXK,
CTUMYAMPOBAHUS cbbiTa, HaHKOBCKOM, (hMHAHCOBOM
CEKTOPE U B CEKTOpe pasBuTUs, Hanboaee BocTpebo-
BaHbl, CBUAETEABCTBYET UCCAEAOBAHNE. B nocaepHne
LLECTb MECSILIEB TAKXKE aKTUBHO HaHUMaAUCh Ha pabo-
Ty cneumaamnctbl B 0bAacT ByxraaTepun, MapKeTuHra
n obulecTBeHHbIX cBA3sx. Offshore.SU, 29.10.2004r.

— MpaBnTeAbLCTBO TOHKOHIa COOBLLIMAO, YTO KOAU-
YeCTBO PErnoHaAbHbIX LITAb-KBAPTUP U PETMOHAAb-
HbIX OCOMCOB Ha TEPPUTOPUM AOCTUTAO PEKOPAHBIX
pa3MepoB B CBA3WN C HU3KUM U MPOCTbIM HAAOTOBbIM
PEXMMOM CPEAMN MPOUMX (haKTOPOB.

B cOOTBETCTBMM C pe3yAbTaTaMm €)XXEroAHOro uc-
CAEAOBaAHUA pPernmoHanbHbiXx 0UCOB, MPEACTABASIO-
LUMX WHOCTPaHHble KoMMNaHun B [OHKOHre, KoTopoe
NPOBOAMA AenapTaMeHT CTaTUCTUMKKM, Ha 1 uoHs
2004r. B loHKOHre HacuuTbiBanocb 1098 perwuo-
HaAbHbIX LWITab-kBapTMP N 2511 pernoHaAbHbIXx ou-
COB KOMMaHWI, 3aperncTpMpoBaHHbIX 3a Npeaseramm
FoHKoHra. Ha 1ot »xe MmomeHT 2003r. aTa uudpa co-
cTaBAsiAG 966 n 2241 COOTBETCTBEHHO.

CLLUA BO3rAaBASIlOT CMAWCOK FOCYAapPCTB/TEPPUTO-
pUiA, YbM KOMMAHUU UMEIOT PErmoHaAbHble LWTab-
KBapTupbl B FTOHKOHre (256), Aanee caeayeT AnoHus
(198) n Kutam (106). TakKe LUMPOKO NPEACTaBAEHbI
6pUTaHCKNE KOMMaHUMN.

Bce KomnaHun, KOTOpble MPUHUMAAM yyYacTue B
NCCAEAOBAHUM, Ha3BaAM B KayecTBE MPeENMYLLECTB
AAST PACMOAOMKEHMUS LITAB-KBAPTUPbI MPOCTbIE U HU3-
Kne Hanoru, cBobOAHbIA MOTOK MHOPMaLIMK, OTCYT-
CTBME BAAOTHOIO KOHTPOAS, OTCYTCTBME KOppynuun
B MPaBUTEAbCTBE W CTATyC rOPOAa B KayecTBe CBO-
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6oaHOro nopta. OAHaKO BbICOKME PACXOAbl Ha apeH-
AY OPUCHOIrO MOMELLEHNS N MUAOW HEABVMMMOCTH
6bIAM BbIAEAEHbI B Ka4ecTBe HeraTtmBHOro chaktopa
OTKPbITUSA MPEeACTaBUMTEABCTBA B [OHKOHreE.

[oBOpPS O pe3yAbTaTax UCCAEAOBAHUS, reHAUPEK-
TOP MO MPOABWMKEHUIO MHBECTUUMIA Malk Poy3 oTme-
TMA: «O4YeHb XOPOLLIO, YTO MEXAYHAPOAHbIE MpPeAnpu-
ATUS OCTaHaBAMBAlOT CBOW BblObOp Ha FOHKOHre B
LEeAsiX YyNpaBAEHUS PErmoHaAbHON AEATEAbHOCTbIO.
Pe3yAbTaTbl TakXKe CBUAETEABCTBYIOT, YTO TPAAMULIMOH-
Hble npeumyLlecTBa [OHKOHra, BKAOYas MPOCTOM U
HU3KMA HaAOTOBbI PEMUM, MOAAEPIMMBAIOT KOHKY-
PEHTOCMOCOOHOCTb TOHKOHIa Ha COCEAHMX a3mMaTCKMX
pblHKax», — AoobaBuA oH. Offshore.SU, 15.10.2004r.

— lMNocAe 3aBepLLEHNS psiA@ PETMOHAAbHbBIX UCCAE-
AOBaHUI, npoBeaeHHbIx Standard & Poors Governan-
ce Services 1 LEHTPOM KOPMOPATUBHOIO YNpaBAEHUS
n cnHaHCcoBOro yvyeTa B HaunmoHaAbHOM yHUBEPCUTE-
Te CuHranypa, cTan0 U3BECTHO, 4YTO [OHKOHI yCcTyna-
eT CuHranypy u Maaansum B Bonpocax koprnopaTus-
HOrO yrnpaBAEHUS.

MpoBepsas KOMMaHWW, 3aperncTpmpoBaHHbIE Ha
hOHAOBbLIX 6Up)Kax FOHKOHra, MHAOHE3NKN, Manait-
31n 1 TanaaHaa, B XOAE PSAa UCCAEAOBAHWI, onybAn-
KOBaHHbIX B TEYEHME FOAA, PENTUHIOBOE areHTCTBO
S&P 0bHapyxunA0, 4TO 33 KOMMaHUU U3 NPOBEPEH-
HbIX B TOHKOHIre (B COOTBETCTBUMN C MHAEKCOM aKLWI
KoMnaHuin Hang Seng) umeloT B cpeaHem 43 o4vka u3
140 BO3MOXHbIX MO KOPNopaTMBHOMY YNpPaBAEHUIO,
B TO BpeMs Kak CuHranyp-81, a Manansuns-65. Kowm-
NaHUKW, 3aperucTpMpoBaHHbIE HA TaNCKUX U MHAOHE-
3UIACKUX BrpIax, NOAYYnAn B cpeaHem 38 1 24 oyka
COOTBETCTBEHHO.

AaBasi BO3MOXHOE 0O0bSCHEHME TaKMX MAOXUX pe-
3yAbTATOB, 3aMeCTUTEAb AeKaHa BU3HeC LKOAbI Ha-
LMOHAAbHOIO yHMBepcuteTa CuHranypa M OAMH U3
AVPEKTOPOB LIEHTPA KOPMOPaTUBHOIO PEryAnpoBa-
HMS M PUHAHCOBOro yyeTa, OTMETUA: «HesaBucu-
MOCTb NMPaBAEHUST AMPEKTOPOB BOAbLLMHCTBA KOMMa-

Map kaHaackoro r.Muccucayra, nocosetoBaAa Ma-
AbIM U CPEAHUM MpeAnpuATUAM «MATU B Kutan yepes loH-
KOHI». FTOHKOHr o6ecneuuBaeT 3HaHUSI U 3IKOHOMUUYECKYIO
MH(PACTPYKTYPY, KOTOpas BaXKHa AASl KAHAACKUX KOMMa-
HUH, XKEAAIOLLUMX NONacTb Ha NPUOLIAbHLIA KUTAUCKHUIA Pbi-
HOK, 00BbSICHUAG OHa.

Offshore.SU, 5.4.2005r.

CoraacHoO AaHHbIM UCCAeAOBaHMsA 12 a3uaTCKMX ro-
cyAapcTB, FOHKOHI NMo-NpeXXHeMy OCTaeTCs OAHOW U3 Ha-
MMeHee KOppPyMNUPOBaHHbIX 3KOHOMMK B peruoHe. Uc-
CAeAOBaHMe NMPEeACTaBUAO MHeHusi 6oaee 900 MHOCTpaH-
HbIX CAYX<awWMX B A3uM, KOTOPbIX CMpaLUMBaAU, KaK Kop-
pynuusi BAUSIET Ha COCTOSIHUE AEAOBOW aKTMBHOCTM. oH-
KOHI 3aHMMaeT TpeTbe MecTo nocAae CuHranypa m finoHun
CpeAM HauMeHee KOPPYMNMPOBaHHbIX 3KOHOMMK, Haubo-
A€€e KOPpyMNMpoBaHHbIMU cuuTaroTcss UHAOHe3us u Ou-
AMMMNUHDI.

Offshore.SU, 10.3.2005r.
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HUA OT MHAEKCA akuuii KoMnaHWi TOHKOHra o4YeHb
Hu3kas». CTaHAapTbl packpbITUA nHdopmaumm B oH-
KOHre 1o, HarnpuMmep, BO3HarpaMAeHuio AUPEKTOPOB
KOMMaHUN, TOXKe AOBOAbHO HU3KuMe. Offshore.SU,
23.9.2004r.

— lMpaBuAa, peryavpyrolume To, Kak npeAnpuaTua
rocyAapcTBa MoryT MHBECTMPOBATb B creunaAbHble
AAMUMHUCTPATUBHbIE PanoHbl TOHKOHT 1 Makao, AOA-
MHbl ObITb 0CA@bAEHbBI. LITMpPYst NpaBUTEABCTBEHHbI
MCTOYHUK, raszeta China Daily coobuiunaa, 4To HoBas
noAMTUKa bbina pa3paboTaHa, YTobbl yCTAHOBUTb EAU-
HbI MOPAAOK PACCMOTPEHUSA 3aABOK OT KUTaMCKUX
WHBECTOPOB M YNPOCTUTb MPOLIEAYPbI YTBEPIKAEHUS.

HoBbI MOPAAOK CAEAAET MPOLIEAYPY paccMoTpe-
HUS 3asBOK H6oAee nMpo3payHoin n nepepacTt H6OAb-
LUMHCTBO 06513aHHOCTEN MO YTBEPMAEHMUIO BAACTAM
NPOBUHUWIA. KomMnaHun, HamepeBatoLumMecs nornacTb
B TOHKOHI UAM Makao, MOryT MHBECTMPOBaATbL NyTEM
C0O3AaHUsA COBCTBEHHOrO MAM COBMECTHOMO MPEANpU-
ATUS, CAUSIHUS, MPUOOPETEHUS UAU BAOMKEHUST Kamu-
TaAa Mo yrnpoLleHHbIM NpaBuAaM.

OAHaKO MpeAnpuaATUS, NAaHUPYOLLUNE 3aperu-
cTpupoBaTbCs 3a pybexoM KOCBEHHO, U MHBECTU-
LIMOHHbIE XOAAMHIOBbIE KOMMaHUKN MO-MPEXHEMY AOA-
MHbl BYAYT MOAyYaTb pa3pelleHMe MUHUCTEpPCTBA
KOMMepLMK.

YNHOBHMK COOBLLMA TaKKe, YTO B COOTBETCTBUN C
HOBbIM PEXUMOM KaHAMAAT AOAKEH MOAATb MPEAAO-
YKEHNE O NPOEKTE U AOKYMEHTLI MO aHaAU3y SKOHOMMU-
Yyeckon LenecoobpasHocT. CHavYana Bce 3asiBKM Ha
MHBeCTMpOBaHMe B FOHKOHre 1 Makao AOAXHbI ObIAK
npoBepATbeA YrnpaBaeHMEM [[0CyAapCTBEHHOIO CoBe-
Ta Mo OTHOWEHUsM ¢ Makao u [oHKOHromMm. HoBble
npaBuvAa BBOASTCS B XOAE BbINOAHEHUS COrAalLlEeHUs
0 60oAee TECHOM 3KOHOMUYECKOM COTPYAHMYECTBE
Mexay FoHkoHrom/Makao n Kutaem. Offshore.SU,
21.9.2004r.

— Bo Bpema npeseHTauMM areHtcTBa no npoABu-
MKEHUIO UHBECTULMI NpaBUTEALCTBA [OHKOHra Kutan-
CKME MPEANPUATUSA YCAbILLIAAK, YTO [TOHKOHI SBAAETCA
MAEAAbHBIM MECTOM AAA KOMIMaHUM C MaTepuka, »e-
AQIOLLIMX MOAYYNTb AOCTYMN Ha MEXAYHAPOAHbBIN PbIHOK.

BbicTynast Ha 8 MeXxAyHapOAHOW sipMapKe no WH-
BECTUPOBAHUIO U TOPrOBAE B KUTAMCKOW MPOBUHLINMK
®Oyu3saHb, Maitk Poy3, reHAMPEKTOP MO MPOABMKE-
HUIO MHBecTMpoBaHua B Invest Hong Kong, ckasaa
120 pyKOBOAMTEASM KUTAUCKUX MPEANPUATUR: «Mbl
X0TuUM ybeanTbes, YTO TOHKOHI npuobpeTtaeT 60Ab-
LLYIO MPUBAEKATEABHOCTb CPEAU MHBECTOPOB M3 Ku-
Tasl, B YaCTHOCTN KaK BEAYLUMA (PMHAHCOBbLIA LIEHTP
B pernoHe. Halwa HopmaTuBHo-NpaBoBas 6a3a AAs
(OMHAHCOBbLIX PbIHKOB COOTBETCTBYET MAM MpPEBbILLA-
€T CTaHAapTbl Mo obecneyeHuto CrnpaBeAAUBOTO,
MPO3payvyHoOro n asahPeKTUBHOIO PbiHKa AASI PUHAHCO-
BbIX onepauui.

«BbIMOAHEHME COrAaLLeHNst 0 6OAee TECHOM 3KO-
HOMWYECKOM COTPYAHMYECTBE WU €ro BTOPOK aTan
elle 60AbLLE YKPEMASIIOT Hally MO3ULUI0 Kak MocCTa
MeXAy Knutaem n MexxayHapoAHbIM pbiHKOM. Coraa-
LieHne o 6boAee TECHOM 3KOHOMUYECKOM COTPYAHMU-
yecTBe OYAET CTUMYAMPOBATb AESATEABHOCTb MEMAY



FOHKOHrOM 1 Knutaem, ocObEHHO B CEKTOPE YCAYr U
YCAOBHO-YMCTON MpoAyKUMM obpabaTbiBatoLLein npo-
MbILLAEHHOCTU, @ TaKXe YCKOPUT MHTEerpaumto obonx
rOCYAapCTB».

Poy3 Takxe BOCMOAb30BaACS BO3MOMHOCTbIO U
NPeACTaBUA KUTACKUM WHBeECTOpaM psia becnaat-
HbIX W CNeUnaAM3npoBaHHbIX YCAyT. Invest Hong Kong
— eAVHbBIN OpraH NpaBUTEAbCTBA, NPeAAaraoLLmnin pe-
LUEHNS, HanpPaBAEHHbIE HA NMPOABMXEHMNE N CTUMYAU-
poBaHMe MHBECTUPOBAHUS, @ TakKe MOCAeAyoLLmMe
YCAYr#1, 4TO0bbl YOEAUTLCS, YTO Y MHBECTOPOB €CTb
BCS HEOOXOAMMaAsi MOAAEPMKKA AASI AEATEABHOCTU B
9KOHOMUKE TOHKOHra», — 06 bSACHUA OH.

CpeaAn Apyrux opaTtopoB Ha KoHdepeHUun bbian
npeactaButean bupxx Hong Kong Exchanges and Cle-
aring Limited, koTopble 0bcy»KAaAn NpoLeAypbl peru-
cTpaumn n duHaHcupoBaHus B FoHKoHre. Offsho-
re.SU, 13.9.2004r.

— OKOHOMUCTbI N3 HECKOABKMX BEAYLLIMX MEMAYHa-
POAHbIX WMHBECTULMOHHBLIX 6AHKOB MOBbLICUAKM CBOWU
NPOrHO3bl 3KOHOMNYECKOr0 pocTa FOHKOHra, CCbiAasiCb
Ha pocT NoTpebuTeabCKux pacxoaos Bo Il kB. 2004r.

CoraacHo coobueHnsm Hong Kong Standard
HSBC n Merrill Lynch nepecMoTpeAn cBou NPOrHo3bl
1 NoBbICUAK 1X A0 7,8% 1 8% cOOTBETCTBEHHO, a Cre-
dit Suisse First Boston, Morgan Stanley, Goldman
Sachs n DBS Bank (FTOHKOHI) MOBbICUAM NOKa3aTeAn
A0 7-7,7%.

OAHAKO, HECMOTpPsi Ha POCT NOTPEOUTEAbCKUX
pacxoaoB Ha 11% Bo |l KB. 3TOro roaa, MHOrMe Ha-
bAIOAQTEAM CUMTAIOT, YTO NOTPEOUTEALCKUI ByM He
byAeT yCcTOMYMBBLIM, B OCHOBHOM M3-3@ OKOHYaHUS
nepmoaa Aedasumm. MHenme CSFB coBnano ¢ atomn
TOYKOW 3peHusi, B CBOMX nporHo3ax Ha 2005r. 6aHk
CHU3WNA nokKasaTteab pocTa ¢ 3,9% ao 3,5% n oTme-
TUA: «ll KB. 2004r. 6biA, HABEPHOE, MUKOM SKOHOMU-
yeckoro umkaa». Offshore.SU, 1.9.2004r.

— AaHHble YrpaBAeHUS OULMAAbHBIX YIpaBASAto-
LLMX KOHKYPCHOM Maccoin CBUAETEABCTBYIOT O POCTeE
yncaa 6aHKpPOTCTB, HeCMOTPS Ha 6oaee BAaaronpuaT-
HbllAi 9KOHOMUYECKNIA KAMMAT. YNCAO AEA, BO3OY«-
AEHHbIX B CBSI3U C HEMAATEECNOCOOHOCTbIO, B UIOHE
BbIPOCAO Ha 2% A0 1069, x0Ta 3TOT NOKa3aTeAb Hu-
e, YeM B Mae — 6,6%. Aena 0 HenAaaTexxecnocobHo-
CTM CUYUTAIOT NPU3HAKOM AaAbHelLlero 6aHKPOTCTBA,
XOTS1 @aHAAUTUKM HE XOTEAU CAULLKOM LIEMAATBLCS K LK-
hpam.

«¥1 He MOor crnporHo3mMpoBaTb 3TOro. ATO HE COOT-
BETCTBYET TOMY, 4YTO FOBOPSIT AtOAU, HO MOCAE AOAIO-
ro cnapa YnMcAo 6aHKpPOTCTB BCErAa pacTeT», — OTMe-
TUA TA@BHbIM 3KoHOMUCT CLSA Axunm Yokep. Yucno
U3nYECKUX AULL, KoTopble 06bsBMAK cebsi HaHKpo-
Tamn, BbIPocAO Ha 20% No CpaBHEHUIO C MaeM, C
1042 po 1260. OpHako 3TOT haKTop He BOCMPUHWU-
MaeTCs Kak MokasaTeAb AaAbHENLLEro ypoBHsi 6aH-
KpOTCTBa.

YnCAO NPMKa30B 0 AMKBMAALIMK TaKXE BbIPOCAO C
54 B mae A0 158 B ntoHe. OAHAKO YMCAO AEA O He-
NAaTEMXECNOCOOHOCTN 3HAYMTEABHO CHU3MAOCH MO-
cAe nuka B aHB. 2003r., Koraa nux YMCAO COCTaBUAO
3193. Offshore.SU, 22.7.2004r.
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— [A@BHbI MUHUCTP aAMUHUCTPaALMK [OHKOHra
AoHanba LlaHr pacxBaAnmBaA AOCTOMHCTBA MpoeKkTa
PErMOHAABHOIO Pa3BUTUSA B AEAbTE PEKM “KyL3siH,
3a5BAsISt, YTO 9TO CO3AACT MHOIO BO3MOMHOCTEN AAA
NMPOMBILUAEHHOCTU N TOProBAM [OHKOHra.

BbicTynasi Ha cumno3unyme «Bo3MOXHOCTW pas3Bu-
TS PErMoHa B AEAbTE pekn hxyussH», LlaHr otme-
TUA, YTO PEMMOH SBASIETCH MKU3HEHHO BaXHOW NMPOn3-
BOACTBEHHOI 6230 N NOTPEOUTEABCKUM PbIHKOM,
YTO MO3BOAUT PA3BMBATLCS FTOHKOHTCKOMY BU3Hecy.

Kpome TOHKOHra u cneunmaAbHOro aAMMHUCTPa-
TUBHOIO pernoHa Makao, AeAbTa pekn “DKyussH
BKAIOYA@ET KUTaANCKME NPoBUMHUMK yaHAYH, XaHaHb,
FOHbHaHb, lynuxoy, CbivyaHb, LU3sHcu, Oya3sHb 1
F'yaHCcH-"YxyaHCKNA aBTOHOMHBIN paiioH, a 3T0 60Ab-
Las YacTb rocyaapcTBa.

N XoTs1 NpoeKTbl B MEHEE pPa3BUTbIX permoHax Tpe-
6ytoT 60AbLLE AEHer, LlaHr OTMETUA, Y4TO 9TO NPEACTa-
BUT BAECTSALLIME BO3MOXHOCTM AASI CEKTOPA (hMHAHCO-
BbIX YCAYT U (hOHAOB OHKOHra. LlaHr OTMEeTUA Takxe,
4YTO KUTaNCKME MPEANPUSATMS, B YaCTHOCTU HenpaBu-
TEAbCTBEHHbIE, AOAKHbBI OTKPbIBaTb CBOM MPEeACTaBW-
TeAbCTBa B [OHKOHre C LIeAb0 TOProBAM U UHBECTW-
unii. OH TaKkKe NOATBEPANA 06513aTeAbCTBA [OHKOHra
NPOABVHYTb PEMMOHAAbHYIO 9KOHOMUYECKYHO UHTErpa-
unto. Offshore.SU, 21.7.2004r.

— TOHKOHI COXpaHUA 3a coboi caMblii BbICOKUI
PEVTUHI 9KOHOMUMYECKON cBObOAbI (8,7 U3 10), cae-
AOM maeT CuHranyp (8,6 ns 10), coobluaeTcs B AO-
knape o6 aKoHOoMMYeckol cBoboae B Mupe, COCTa-
BAEHHOM aHaAUTUYECKUM LIEHTPOM, MHCTUTYTOM Cato.

CLLA ¢ HoBon 3enaHAMEN 3aHAANM TPETbE MECTO
(8,2 n3 10), B 70 BpemMs Kak LLiBenuapusa, Beanko-
6puTtanus, ABctpanus, KaHaaa, MipaaHans n Alokcem-
6ypr B NepByt0 AECATKY He nonaAu. Camble MOCAEA-
HWe NaTb MecT U3 123 3aHsaAmn BeHecyana, LleHTpanb-
HoahpuKaHckas pecnybanka, AemMokpaTtuveckas
pecnybanka KoHro, 3umbabese n MbsiHma.

PenTtnHr boTcBaHbl — 18 MECTO — CaMblil AyYLLNIA
cpean ahbprMKaHCKUX rocyAapcTB K tory oT Caxapel, a
Ynan, 3aBoeBaBLLass camoe BbICOKOE MeCTO B HOx-
HoM AMepuKke, paspaeAmaa 22 MecTo ¢ elle 4 rocy-
AapcTBaMu, BKAlOYas FepmaHuio.

Apyrne KpynHble€ roCyAapCTBa MOAYYUAU CAEAYHO-
wme pentuHru: dAnoxHma n Utaams — 36; OpaHumsa —
44; Mekcuka — 58; NHans — 68; bpazuana — 74; Ku-
Tanm — 90; Poccus — 114.

Aoknaa 3a 2004r. npyuHUMan BO BHUMaHue dak-
TOpbl BKAOYAsi HaAOTW, peryanpoBaHue 6u3Heca,
rmMbKocTb NpuemMa Ha paboTy N YBOABHEHUS C LIEALIO
OMNPEAEAUTb YPOBEHb 9KOHOMUYECKON CBOOOABI Ka-
AOr0 rocypaapctBa. AaHHble OCHOBbIBAAUCb Ha WH-
topmaumm, cobpaHHoi B 2001r., KOTopas ABASETCH
Hanbonee cBex<en U3 AOCTYMHOM.

NccaepoBaHME MOKa3aA0, YTO YPOBEHb AOXOAA B
roCyAapcTBax NepBoKn NATEpkM cocTaBadeT 26 100
AOAA. Ha AyLLY HaceAeHust B cpaBHeHUn ¢ 2800 AOAA.
B rOCyAapCTBax MOCAEAHEN NATEPKU. Takxe ycTaHo-
BAEHO, YTO rocypapcTBa ¢ 6OAbLUEN 9KOHOMUYECKOW
cBoboaol npuBAeKkatoT nHBecTMumm B 11 000 AOAA.
Ha Ka)KAOro paboTHMKa B CpaBHEHUU C 845 AOAA. B
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6oAnee orpaHuM4veHHbIx akoHomukax. Offshore.SU,
19.7.2004r.

— 3akoHopaTeAbHOe cobpaHue MOHKOHra MPUHSAAO
B NSATHWLY HOBbIN 3aKOH O KOMMaHWsAX, NPU3BaHHbIN
YAYULUNTb KOPNOpaTMBHOE yrpaBAEHMe, XOTS U B AO-
BOAbHO OrpaHuyeHHon opme.

B cBoen opurMHanbHOM (hopMe 3aKOH MO3BOASAA
aKuMoHepaM MnopaBaTb UCKM MPOTUB AMPEKTOPOB
KOMMaHUN N OCHOBHbIX aKUMOHEPOB OT UMEHU KOM-
NaHUK, Tak Ha3blBaeMbli NPON3BOAHbIN UCK. OAHAKO
ncnpaBAEHHas BEPCUS TAAcUT, YTO HeobXxoAMMO Mo-
AY4UTb cyAebHOoe op0bpeHMnEe, NMpexae Yem MnoaaTb
TakKoWn MUCK.

3aKoHOMPOEKT OblIA M3MEHEH BCAEACTBME AOOOU-
POBaHUSA HEKOTOPbIMU FPYNMNaMn, KOTOpble 3asiBUAK,
YTO 3aKOHOMPOEKT 6e3 cyaAebHOro 0A0bBpPEHNST MOXKET
NPUBECTU K YBEAMYEHWNIO YNCAA HE3HAYUTEABHBIX AEA
NPOTMB KOMNaHui. lTonpaBka K 3aKOHOMPOEKTY CO3-
AaAa NPenATCTBUS AAS MHBECTOPOB, MEAaLLMX 3a-
WnTUTL cebs. B nHTepBblo South China Morning Post
3aKoHOoAaTeAb IMUAM Nay ckaldara: «<Mbl COMHEBaEM-
Cl, YTO OrpaHUYEHHbIA MEXaHU3M MPON3BOAHOIO MC-
Ka MOXET MoOMOYb 3aWMTuTb MHBecTopar. Offsho-
re.SU, 13.7.2004r.

— [OHKOHI MPOCUT KUTaNCKMEe BAACTU MO3BOAUTL
MaTePUKOBbLIM (hOHAOBBLIM BMpPIKaM MHBECTUPOBATb
AENO3UTbl B POHAbI, pacrnoAoeHHble B [OHKOHre,
3TO CT@HET NEPBbIM LIAroM Ha NyTU OTKPbITUS MHBE-
CTUUMOHHOIO pbiHKa AAS Kutas.

«B NPoLLAOM AECATUAETUN TOHKOHT ObIA LIEHTPOM
dopMupoBaHna Kanutana ansg Kutaa. U ecam npu-
HATb BO BHMMaHWE Hall OMbIT B YNPaBAEHUN MEMAY-
HapOAHbIMW MHBECTULNSMU, Mbl BCE €LLE CMOMEM
nUrpaTb BaHyl0 POAb AAST POHAOBOM OoTpacAn Kntas,
— OTMETUA Npe3nAeHT Accoumaumm MHBECTULIMOHHBIX
doHAOB [OHKOHra. — bAaaropaapsi HalwMM NpPeAAOXKe-
HUAM hm3nyeckmne AMua U NPEANPUSaTUS ¢ MaTepuka
CMOTyT NMoAyyaTb 60Ae€e BbICOKYIO NMPUObLIAbY.

06beM Aeno3nToB HOHAOBBIX BUPIK, XPaHSLLMXCS
B Kntae, orpomeH, un ecan NeknH coraacuTcst Ha aTo
NpeAAOXeHMe, ynpaBadowmne goHAamm FOHKOHra
CMOTYT MOAYYMTb AOCTyn K US147,4 MAPA.AOAA.

[MpearoeHne accoumaumm 3akAlYaeTCcd B CO3-
A@HMM CMeUManbHOr0 KAacca akuuMii B COOTBETCTBUM

OpraH no NpPoABMMXXEeHUI0 MHBecTUMUMK ToHKoHra In-
vest Hong Kong n KoMuteT no MeXxAyHapoAHbIM 3KOHOMM-
YEeCKUM OTHOLLUEHUSIM U TOProBA€ MYHULIMMAAbLHOrO NMpaBu-
TeAbcTBa LLlaHxas cooOLIMAM O NPOBEAEHMM CEMUHapa B
Tokuo, Nnpu3BaHHOIro NpUBAE€Yb SITOHCKUX UHBECTOPOB B
FoHKOHr U Kutain. finoHCKue KOMNaHuM SABASIIOTCS CaMbIMU
KpynHbiMU uHBecTopamu B Kutae u lN'oHkoHre. 2100 sinoH-
CKMX KOMMaHUH OTKPbIAK (huAuaAbl B TOHKOHre.

Offshore.SU, 25.2.2005r.

Manblit U cpeaHuit 6u3Hec npeacTaBAasieT 90% Bcex
NPEeANPUATUIA, BEAYLLIUX AEATEAbHOCTb B OHKOHre, aTo
400 000 KoMnaHuM.

Offshore.SU, 24.11.2004r.
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CO CXEMOW KBaAMMULUMPOBAHHbIX MHCTUTYLIMOHAAb-
HbIX UHBECTOPOB, YTO NO3BOAUT KUTANCKUM UHBECTO-
pam BKAAAbIBaTb CPEACTBA 3a pybex yepes caHKUu-
OHMPOBAHHbIE OpraHn3aumun. lNaaH Ha AaHHOM 3Tane
paccmaTpuBaeTca blopo MHaHCOBbLIX YCAYr N Ka3Ha-
yencrtBa. Offshore.SU, 9.7.2004r.

— B cooTBeTCTBUN C AGHHBIMU UCCAEAOBAHUSA WUH-
BecTMumMoHHoro 6aHka Merrill Lynch mexayHapoa-
Hble ynpaBAsolmMe OHAAMN Ha3BaAW [OHKOHI Hau-
6onee HAAroNPUSTHBIM PLIHKOM Ha CAEAYIOLLINIA TOA,
a HaumeHee 6AaronpuUsaTHbIM ObiA NPU3HaH KuTa.
PecnoHAEHTbI OTMETUAMN, YTO OCHOBHbLIMWU MPUYUNHaE-
MU, MO KOTOPbIM OHWU Ha3BaAu [OHKOHI Hamnboaee
6AaronpuUsATHBLIM, SIBASIIOTCS BOCCTAHOBAEHUWE PbIHKA
COBCTBEHHOCTM U NMPOrHO3UPYEMbIE ABUKEHUS Ha Ba-
AOTHOM pbIHKE.

«<YnpaBasiiowne oHAaMU MOAOMUTEABHO OTHO-
CATCS K HEAABHMM ayKLUMOHaM 3EMAU U BO3MOMHO-
CTUW NOBbILLEHUS LIEH HA MUAULLIHYIO COBCTBEHHOCTb»,
— OTMETUA pernoHanbHbl ctpater Merrill Lynch Ctu-
BeH Koppu. HepaBHO NpaBUTEALCTBO OHKOHIa MOAY-
4nno HK3,7 MApPA.AOAA. (US475 MAH.AOAA.) OT ABYX
OTAEAbHbIX ayKLUMOHOB 3EMAM.

AaHHble MCCAEAOBaHUS CBUAETEAbCTBYIOT: 15%
yrnpaBAStoLLMX QOHAGMUN YPE3MEPHO MEPETPYIKEHDI
paboTtoit B [OHKOHre, U 15% ynpaBASitOLLNX NPU3Ha-
ACb B HepocTaTke paboTbl B KnTae, 4To CBSI3aHO C
aAMVHUCTPATMBHbIMM Mepamun, BBEAEHHbIMUK TaM. U3
138 onpoweHHbIX 61 PeCrnoHAEHT MPEAMOAOXKUA,
4YTO 9KOHOMMKaA Kutas ocaabutcs, U 74 BbipasnAn
6€ecnokKoincTBO MO MoBOAY pocTa MHMAsUuN. Offsho-
re.SU, 22.6.2004r.

— Cpean 68 CTpaH U TEPPUTOPUIN, BKAKOYEHHbIX B
AOKA@A O OaarococTosiHMM  komnaHui - Merrill
Lynch/Capgemini, TOHKOHI 3aCBUMAETEALCTBOBAA Ca-
MblIi BOABLLIO CKAYeK YMUCAA FPaXKAaH C KPYMHbIM Y-
CTbIM KanuTaAOM.

Baaropapsi HepAaBHEMY 3KOHOMWYECKOMY MOAbLE-
MYy M MPUOLIAM OT BO3POCLLEr0 YPOBHSA UHBECTULINIA B
Kntae 6aarococTosiHue rpaxaaH FoOHKOHra, KoTopble
nMetoT cBbile US1 MAH.AOAA., UCKAKOYAS MUAYIO He-
ABMXMMOCTb, yBeAnymaocb ¢ $US337 B nosanpo-
LwAOM roay Ao $US437 mapa. B 2003r.

9TM AaHHbIE TakXe CUAbHO OTAMYAlOTCS OT
2004r. n 2002rr., KOrA@ YUMCAO AOAEWN C KPYMHbIM
YUCTbIM KanuTaAOM COKpaTUMAOCb B [OHKOHre Ha
8000 a0 35 000. YMCAO MUAAMOHEPOB CUABHO YBEAU-
YMAOCH B KnTae, rae nx 4ncao Bbipocao ¢ 211 000 B
2002r. Ao 236 000 B 2003r., a x cOBMecTHoe bAa-
rOCOCTOSIHNE COCTaBAAET 969 MAPA.AOAA.

«baarococtosdHne Kntast pacteT He TOAbKO uYu-
CAEHHO, YCAOMHSIIOTCS TakXKe MHBECTULMOHHBIE CTPpa-
Ternm, — otMeTuA YeH YumnuHr, Buue-npesnaeHT Cap-
gemini China. — YnpaBAeHWe cpeacTBaMu OCyLLIECT-
BASIETCS C HOABLLUNM aKLIEHTOM Ha CeMeliHble OHAbI,
CTPaxoBble MPOAYKTbl U MOCTOSIHHbIA AOXOA».

Ha koHeu 2003r. B Mupe HacuuTbiBaAoCb 7,7
MAH. AIOAEN, nMetoLnx US1 MAH.AOAA., B CpaBHEHUU
¢ 500 000 B 2002r. Offshore.SU, 21.6.2004r.

— MpaBuTeAbcTBO OHKOHra coobLWmnA0, 4YTO 3a
nepsBble 7 MeCSLEB MHBECTULMOHHASA CXEMaA AN UM-



MUIPaHTOB MPUHECAA B FOPOA MHBECTULIMKM Ha HK1,3
MAPA.AOAA. (US166,7 MAH.AOAA.). B cooTBeTCcTBUM C
NnporpaMmmon KaHAMAaTbl AOAHbI CAEAATb MWUHU-
MaAbHOEe BAOXKeHUe HKG,5 MAH.AOAA. B HEABUMU-
MOCTb WAM LiEHHblE Bymaru, 4Tobbl MOAYYMTb CTaTyC
pe3naeHTa [oOHKoHra.

B KOHUe npoliAoro mecdua npaBUTEALCTBO [OH-
KOHra yTBepAMAO 111 KaHAMAQTYp, KOTOpble WHBE-
CTUPOBaAN HEMHOIO MeHbLe HK8O0O MAH.AOAA.

Ewe 82 3a8BKM MNOAYYUAM «APUHUUMMAABHOE
opobpeHner, B COOTBETCTBUM C KOTOPbIM OHU MOTYT
npuexaTtb B FTOHKOHI B Ka4yecTBe rocTei, 4Tobbl cae-
AaTb cooTBeTcTBylOLWIMNE uHBecTUUuMm Ha HK500
MAH.AOAA.

B ueAOM B nporpaMmMe Ha KOHel Masi MPUHSAN
yyacTvne 399 3as8B0K, 06BbACHUA MUHUCTP 6e3onacHo-
ctm AM6poy3 An B NUCbMe B 3aKOHOAATEAbHbIN CO-
BeT. M3 Hux: 137 MHOCTPaHHbIX rpaxaaH (6oAbLLas
yacTb KoTopbix n3 CLLA, KaHaabl, MHAOHE3NN 1 Oun-
AMANWH), 158 KuTanues, MOAYYMBLUMX MOCTOSIHHbIV
cTaTyc pe3uMAeHTa B MHOCTPaHHOM rocyaapctee, 33
pe3naeHTa TanBaHs, 10 4yeA. n3 Makao u eLle 0AHO
AMLO 6e3 rpaXAaHCTBa, KOTOPOE MOAYYUAO MOCTOSIH-
HbI cTaTyC Pe3MAEHTA B MHOCTPAHHOM roCyAapcTBeE.

Mpn paspaboTke cxemMbl MPaBUTEALCTBO [OHKOHIa
03HAKOMUAOCb C MOXOXXUMU CUCTEMAMM APYrUX FOCY-
AapCTB. AU OTMETUA, YTO NPABUTEALCTBO CTPEMUMAOCH
cAenaTb nporpammy 6oaee rnbkoi, YeM Te, KOTOpble
paboTaloT B APYrMx rocyAapcTBax, B MAAGHE BO3MOX-
HOro Bblbopa MHBECTULIMIA C LIEABIO NMPUBAEYL «Kaye-
CTBEHHbIX nMmurpaHToB». Offshore.SU, 11.6.2004r.

— CoraacHo HepaBHO MPOBEAEHHOMY MCCAEAOBa-
HUIO TOHKOHI ocTaeTcsi Hanboree BGAAronNpPUATHLIM
MECTOM AASl BepeHUust Bu3Heca B pernmoHe. BrnoaHe
BEPOSITHO, YTO OH COXpaHUT 3a coboi aTOoT cTaTyC
€LLle Ha AOATME TOAbI.

Onpoc, NPOBEAEHHbIA opraHu3aTtopamn b6usHec
KOHbepeHumn «13 asmaTtckunin opym pPyKOBOAMUTE-
Aen» komnaHmen DNM Strategies, nokasana, 4to 92%
PECNOHAEHTOB OTMETUAN, YTO [OHKOHI OCTaeTCH Au-
AVPYIOLLMM (DUHBHCOBbLIM LIEHTPOM B pernoHe. ToAb-
KO 3% peLLnAM, YTO boree BarKHbIM iBAsieTCst CUHra-
nyp, a 5% Ha3sBaAu LLlaHxan.

OAHaKo GOABLUMHCTBO PECMOHAEHTOB OTMETUAMU
Takxe, 4yto LLlaHxaih MoxeT B bAMKalillee Bpems
NPeAoCTaBUTb 3HAUYUTEAbHYIO Yrpo3y [OHKOHry, a
31% onpalunBaeMbIx NPEABUAST, YTO KUTANCKUIA To-
POA 3alMET AMAMPYIOLLIEE MOAOXKEHME B BAMMKAMLLINE
Tp¥ roaa. IKCnNepTbl COrAaLLAOTCs, YTO ropoaa Ku-
Tasi AOAKHbI elle MHOro caeAatb, YToObl CTOAKHYTb
FOHKOHI C AMAMpYlOLLIErO MecTa, 0cobeHHO B CBeTe
TOro, YTO BAAKOTHbIE PbIHKN KnTas KpailHe orpaHuye-
Hbl. Offshore.SU, 7.6.2004r.

— [MpaBUTEALCTBO [OHKOHIra HaMepeHo nepecmo-
TPeTb 3aKOH O KOMMaHUsAX, KOTOPbIM Ha AGHHOM 3Ta-
ne OocCHoBblBaeTCsl Ha OPUTAHCKOM 3aKOHOAATEAb-
cTBe 19 Beka.

CoraacHo 3asBaeHuam South China Morning Post
NAQHUPYETCHA MOAHOE MEPENUCbIBAHME N PECTPYKTY-
pu3auus, Npu 9TOM OCHOBHOE BHUMaHWe OyAeT yae-
ASITbCS1 COKpaLLEHUIO BpeMeHN 3aKPbITbIX KOMMNaHWMA,

[OHKOHTr-h1HaHCHI

KOTOPble HA MOMEHT NPUHATUS 3aKoHa ObIAKM ckopee
WUCKAKOYEHUEM, YEM TMPABUAOM.

Fazeta SCMP cooblimaa, 4To npoBepka byaeT
NPOBOAUTLCHA MOA KOHTPOAEM perncrtparopa Komna-
HUM TopAOHa AXKOHCa COBMECTHO C rpyrnnamMm 3Kc-
nepToB.

Mpownasa npoBepka, NnpoBoaumMasn B 1994r. u
onybAMKkoBaHHas B 1997r., He yBEHYAAAChb YCMEXOM
B CBSI3N C HECMOCOOHOCTbIO OTPa3UTb AENCTBUTEAb-
HYIO CUTyauUMIO UAM NPEACTaBUTb NMOCAEAOBATEAbHYIO
CTPYKTYPY 3aKOHOAATEALCTBA O KOMMAHUAX [OHKOH-
ra.

N XOoTs B MOCAEAHME TOAbl 3aKOHOAATEALCTBO
CAETKa N3MEHSAOCb, AMOHC O0OBACHMA: «Mbl AOLLIAK
AO TOM CTaAuM, KOTrAa Y)KE€ HEBO3MOMHO ABUraTbCcd
BnepeA 6e3 NoAHOro M3MeHeHUs1 3akoHa». CoraacHo
SCMP MHMOPMaLMOHHbIA AOKYMEHT BYAET MpeAcTa-
BAEH AAS KOHCYAbTauUuM B TeveHue 2 aeT. Offsho-
re.SU, 25.5.2004r.

DuUHaHCbI, baHKK

— Paa KpynHbix KoMMmepyecknx 6aHkoB B CsiHraHe
12 AeK. 0OBSBUA O CHMMKEHUM MPOLIEHTHBLIX CTABOK
Ha 0,25%. 13 aek. 6aHK «XaH CsH» U [OHKOHrcKo-
LLIaHxalickasi 6aHKoBCKasi koprnopauusi CHU3UAK OC-
HOBHYIO MPOLEHTHYKO CTaBKy MO KpeauTam ¢ 7 AO
6,75%. baHk BocTtouHom A3unm n «CTaHAapT YapTtepa
BaHk» — ¢ 7,25 A0 7%. BaHk BocTto4yHon A3un MoHu-
3nA 6a3nCHY0 NPOLIEHTHYIO CTaBKy No cbeperaTeAb-
HbIM BKAaAaM C 2 A0 1,75%. O CHMIXEHUM NPOLIEHT-
HbIX CTaBOK 0OBbSABUA TaKKE PSIA MECTHBIX CPEAHUX Y
MaAblX 6aHKOB.

9TO NOBTOPHOE CHMXKEHME MPOLEHTHbIX CTABOK B
6aHkax CsHraHa B Te4YeHune OAHOro Mecsua. «MeHb-
MUHb Munbao», 13.12.2007r.

— 7 AeK. Ha CsiHraHckoin hoHAOBOWN HBupe Hava-
AaCb KOTMPOBKa akumini Kntanckom Kopropaumm »/A
COOpYeHWi. LieHa akUun Ha MOMEHT OTKPbITUS Bup-
MKW cOoCTaBMAa 6,8 CSAHFaHCKOrO AOAA.

Ha uepeMoHnn Havyana KOTMPOBKM akLMIA NpeAce-
AaTeAb YNOMSIHYyTOM koprnopauun LLn Aaxya ckasaa,
YTO OH AOBOAEH LIEHAMM aKLMI CBOEW KOMMaHWUN, KO-
TMpyeMmbix Ha LLlaHxanckom n CsiHraHcKom hOHAOBbBIX
6upax. KOTMPOBKM akLUMiA Ha aTUX ABYX (DOHAOBBIX
6upax CBMAETEALCTBYIOT 006 ycrnexax MOAEAU KOTW-
POBKU «CHa4ara — hoHAOBasi bupIKa BHYTPEHHUX pa-
noHoB Kutas, 3ateM — bupyxa CsiHraHa».

Kutarickaa Koprniopauusi X/A COOPYXEHWUN, Bbiny-
CTMB Ha 9T0T pa3 3,326 MApA. akuuin, cobpana 19,2
MAPA. CSIHFaHCKMX AOAA. CuHbxya, 8.12.2007T.

— OuHaHcoBOoE ynpaBAeHMe CneunasbHOro aamu-
HUCTPATMBHOIro panoHa CsHraH 7 Aek. 06bsBUAO,
YTO Ha KOHeLl HOs16. 3TOro ropaa MHBAAKOTHbIE aKTUBbI
parioHa aocturam 150,4 mapa.A0AA. CLUA, B npea-
blAyLLEM Mecsile 3aTa uudpa cocTaBuaa 142,2
MAPA.AOAA. CLLIA.

Kak coobwman B OUHAHCOBOM yrnpaBAeHUM CsiH-
raHa, MHBAAOTHbIE aKTMBbl B 7 pa3 MNpeBblillaloT
06beM AEHENXHOI MaccChl, HaxoAsLlencs B obpalle-
Hun B CAP. Mo BaAlOTHbIM 3anacam CaHraH 3aHuMa-
eT 9 MecTo B Mupe. CuHbxya, 8.12.2007r.
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[OHKOHTr-hHaHChI

— Kutaiicknii 6aHK «[yaHAa» — OAVMH 13 aKLMOHep-
HbIX KOMMepYecKnx HaHkoB KnTasi — B UIOHE-MIOAE CAe-
AYIOLLIETO FrOAQ BMNEPBbIE BbIMyCTUT CBOM aKkLMW Ha DOH-
AOBbIN PbIHOK, OAHAKO MOKa €LLe He peLleH BOMpoc O
MeCTe AAS OMUMAABHON KOTUPOBKK akuuin. «MecTto
MOXeT bbITb BblbpaHo Anbo B CsaHraHe, ambo B maTe-
PUKOBOM Kutaer, — 3asiBUA Ha AHSX NPEACEAATEAb MPa-
BA€HUST 06beanHeHus: «[yaHaa» TaH LLUyaHHWH.

Ao aToro, B Havaae 2008r., kak coobLlaeT rase-
Ta «"KyHro WxaHUtoaHb 6ao» (Kutaiickas bupxesas
raseTa), akumm Koprnopaumm «['yaHAaa YKaHUtOaHb»,
KoTopas Take OTHOCUTCS K 0O6beAuHeHuto «IyaH-
Aa», ByAyT KOTMpOBaTbCA Ha hoHAOBOW bBupxe. Mo
nAaHy, Koprnopauus rotoBa k amuccun He 6onee 520
MAH. NaeB akuuin rpynnsl A. CuHbxya, 5.12.2007T.

— O6Lwmin 06bem Aeno3nToB B baHkax CsHraHa 3a
OKT. BO3pocC Ha 8,2%. Aeno3uTbl B l0aHsX BO3POCAM MO
CPaBHEHUIO C CEHT. Ha 2,7% n AOCTUTAM 28,3 MApPA.
toaHen. 06 atom coobLuman 30 Hos16. B DMHAHCOBOM
ynpasaeHun CAP CaHraH. CuHbxya, 1.12.2007r.

— PykoBoanTeAb AenapTaMeHTa Mo AeAaM oCcTu-
umm CneumanbHOro aAMMHUCTPATMBHOIO panoHa
CsiHraH XyaH MaHbAyH 21 HO516. ckasaa, 4To Mo KO-
AMYECTBY PacCCMOTPEHHbIX B apbutpaxe aen CAP
cTan 4 KpynHbIM apbuUTpa)HbIM LIEHTPOM Mupa. B
2004r. B CaAHraHe 6bino paccMoTpeHo 280 apbu-
TPaXHbIX AEA, B MPOLUAOM FOAY 3Ta umdpa BblpOCAa
A0 394,

Mo ero caoBam, mexay ABymsi 6eperamu, CAP
CsiHraH n AOM3Hb aKTUMBU3NPYETCH 3KOHOMMYECKas
AEATEABHOCTb M UMEET MECTO MPUTOK 3HAYUTEABHbIX
cpeacTB. Ha koHeu aBr. 2007r., NpeAnpuUATUS BHY-
TPEHHMX PANOHOB CTPaHbl aKKYMyAMpOBaAM Ha CaH-
raHckon doHAOBOM 6upe cpeactBa B 213
MAPA.AOAA. CLLIA. B X0Ae KOMMEPYECKUX CAEAOK He-
PEAKO BO3HMKAIOT CMopbl, KOTOpble TpebytoT cnpa-
BEAAVBOIO N 3(pEKTUBHOIO PELLEHNS.

Ewe B 1999r. BepxoBHbI HapoAHbI cya KHP un
AenapTtaMeHT no aenam toctuumnm CAP CaHraH noanu-
CaAn AOKYMEHT O B3aUMHOM MCMOAHEHUN BHYTPEHHW-
MU paioHaMu U CAHraHOM apbUTparKHbIX PELLEHUI;

CoBeT FOHKOHra no TOProBA€ U PasBUTHUIO COOOLLMA O
npoBeAeHumn BbictaBku World SME Expo, KoTopas npu3Ba-
Ha OCBETUTb NpeuMyLecTBa MHBECTUPOBaHUS B FOHKOHI
AASI MHOCTPaHHBbIX KOMMAaHUH, XKeAaloLMX pacLUMpUTbCs B
Kutan, U KUTaUCKUX KOMNaHUM, XeAaloLWUX MHBECTUPO-
BaTb 3a rpaHuuy.

Offshore.SU, 10.11.2004r.

MpaBuTeAbcTBO FOHKOHra COOG6LIMAO, YTO KOAMYE-
CTBO PErMoHaAbHbIX LWITA6-KBApTUP U PErMOHaAAbHbIX 0cthu-
COB Ha TEPPUTOPUMN AOCTUIAO PEKOPAHBIX pa3MepoB B CBS-
34 C HU3KUM U NPOCTbIM HAAOrOBbIM PEXXUMOM CPEAM NPO-
unx paktTopos. Ha 1 urons 2004r. B FTOHKOHre HacuMTbIBa-
Aocb 1098 pervoHaAbHbIX LWITab6-kBapTMp M 2511 peruo-
HaAbHbIX 0hMCOB KOMMNaHMW, 3aperucTpMpoBaHHbIX 3a
npeAeAaMu FOHKOHra.

Offshore.SU, 15.10.2004r.
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AOKYMEHT BCTYNWA B cuAy B ¢eB. 2000r. Ha mapt
3TOr0 roAa, B CSIHFAHCKME CyAbl MOCTYMMAM 72 3asiB-
KU Ha MPUHYAMTEABHOE WUCMOAHEHWE PELLIEHMIn apbu-
TPa<HbIX CYAOB BHYTPEHHMUX panoHOB CTpaHbl. CUHb-
xya, 22.11.2007r.

— HecmoTps Ha HEKOTOPOE HEMOCTOAHCTBO, OH-
KOHICKNIN MHAEKC akuuin Hang Seng HepAaBHO OCTaHoO-
BMACA Ha 28 000. 310 oTpaxaeT 40% pocT B aTOM
roay. A Bcero HeCKOAbKO AeT Hasaa Hang Seng co-
cTtaBAsA Bcero 11 000. OpaHako oH Mor 6bl MOBbI-
CUTBLCS N 3HAYUTEABHO OOAbLLE.

BO3MOXHO UTEAM [OHKOHra U He ByAyT aTuMm
oropyeHbl. Bce 60AbLLe U H6OAbLLE KOMMEHTATOPOB
rOBOPSAT, YTO KuUTackuii byMm Ha oHAOBbIE BUPMK,
M3-3a KOTOPOro MHAEKC coHpoBon bupwu LLlaHxas
Bblpoc Ha 500% 3a nocAepAHME ABa ropa, HUYEM He
noaaepmmuBaeTcsi. EcAn 6bl Bce, KTO TEPSIET AUKBUA-
HOCTb B KuTae, nepeTtekAan B [OHKOHT, BMecTo LLaH-
xasi, FTOHKOHT Obl OKa3aACs B TAKOW XKe CUTyaLuu.

Takoro poaa 6ym Bceraa 3akaH4YMBaeTCs CAe3a-
MU, N XAAHO MoraoLLaemMble 6araHCbl MHOTUX KUTail-
CKMX KOMMaHWA — NTHOPUPYEMbIE MHBECTOPaMn — OT-
YastHHO MOKMAAIOT PbIHOK 6€3 NOAAEPKKN.

HecMoTpst Ha NOMbITKM NPaBUTEABCTBA YPOBHSATb
LEHbl Ha akuuMy NMpu NOMOLLM CEPUM HAAOTOBbIX MO-
BbILUEHUA N OFPaAHUYEHUN MO AUKBUAHOCTU, KUTaWn-
CKNE CMEKYASIHTbI MPOAOAXAIOT UCMOAb30BaTb YA0D-
HbI cAydan: aMmnceun Ha US30 MAPA.AOAA. OXKMABIOT-
cs B bAKanLIne Tpu mMecsa.

Kutanckme opraHbl BAQCTXM OTPULAKOT, YTO OHMU
BKAQABIBAIOT AEHbIM B FOHKOHTCKNE BUPXKM U KAUPUH-
M, KOTOPbIMK YNPaBASIET TAaBHasa hoHAOBas buprxa
TEPPUTOPUN, XOTS MPEACTaBUTEAN [OHKOHra yTBep-
MAAOT, YTO ObiAK 6e30LNO0YHbIE NMPU3HAKK TOrO,
YTO 3TO NPOUCXOAMT. OHM yBEPEHBI B TOM, 4YTO HOBO-
obpa3oBaHHasa rocyaapCTBEHHasi UHBECTULIMOHHAS
komnaHusa CIC, koTtopas noAyumaa 200 MAPA.AOAA.
AAS UMbl € TIEKMHOM, NMPUHECET BOAbLLIYIO YacTb 9TUX
AEHEr B TOHKOHICKME aKTUBbI.

Taknm obpa3om nepea Bamu CTOUT BbIOOP: Bbl BE-
puUTe LLIAHXaMCKOMYy MHAEKCY, UAU Bbl BepuTe lleku-
Hy? Offshore.SU, 9.10.2007r.

— BbicTynas Ha A3naTckoM (hrHaHCOBOM hopyme
Ha MPOLLUAON HeAeAe, MUHUCTP (huHaHcoB [OHKOHra
AoH LlaHr coobLumA, YTO aAMUHUCTpaUNS TePPUTO-
pun pazpaboTara cTpaTeErnio U3 NATU YacTeEN AAS YK-
penAeHuns poan FOHKOHra B KayecTBe MUPOBOro du-
HaHCOBOrO LIEHTPa AASl KOHTUHEHTaAbHOro Kutasi.

B natb wWmMpokux cdep BXOAAT: pacliMpeHue
NPeACTaBUTEAbCTBA FOHKOHICKUX (PMHAHCOBbIX WH-
CTUTYUMA B MenHAEHAE; yBeAnveHue poau [OHKoHra
BO BHELLHEN MOOUABHOCTU CPEACTB KOHTUHEHTAAbHO-
ro Kutas; NnpeANOMEeHNEe rOHKOHICKUX (DMHaHCOBbIX
WHCTPYMEHTOB MENHAEHAY; pa3BUTUE ynpaBAEHUS
[OHKOHra AEHOMWHMPOBAHHLIMKM B renminbi onepa-
UMAMK; U cOorAacoBaHne MHAPaCTPYKTyp UHAHCO-
BbIX CUCTEM KunTas u MoHKOHra.

CoraacHo [ocypaapCTBEHHOMY YMPaBAEHUIO WHO-
CTpaHHOW BaaoTon Kutasi, oHO 0A0OpMAO B Ha4vane
CEHTAOPS KBOTbI MO CXEME AASI BHYTPEHHUX UHCTUTY-
LIMOHAAbHBIX MHBECTOPOB AASt 21 6aHKa, U ABYX KOM-



naHWM No ynpaBAEHUID (OHAOM,
MAPA.AOA. 1 US2,5 MAPA.AOAA.

«f1 yBepeH, 4YTo aTa cTpaTerust U3 NATM YacTen yk-
penuT poAb NOHKOHra B Ka4eCcTBe MMPOBOIro (PMHAHCO-
BOro LEHTPa AA KuTad B LIEAOM, — NMOATBEPAMA M-
HUCTP (MHAHCOB. — B TO Bpems Kak Mbl Byaem Tpy-
AVUTBCHA HAA BO3MOMHOCTAMM YAYYLLIEHNS HaLLEero BHe-
LHero obAMKa Ha Pa3BUBAIOLLEMCS pPblHKE MeHAeH-
A, Mbl TaKkxe OyAeT MapaAreAbHO AOCTUraTb APYroM
LeAn 1 NMPoABUraTb Halumn (PMHAHCOBbLIE YCAYTM BCEMY
MUPY. AAS HAC OYEHb BaXKHO U3Y4MTb BO3MOMHOCTU
pa3BuTus BU3HECa B APYrMX SKOHOMMKAX, TaKKe Kak
N Ha PbIHKE KOHTMHEHTaAbHOIO Kutasi. K aToMy Mbl 6y-
AEM YIMOPHO CTPEMUTLCA. U 9TO TaKkKe MOMOXKET HaM
YAYHLUUTD AOCTYN K MEMAYHAPOAHBIM WHBECTULIMOH-
HbIM BOo3MOXxHocTaMm». Offshore.SU, 26.9.2007r.

— CoraacHo AoHy LlaHry — MUHUCTPY (hMHaHCOoB
[OHKOHra, pocT AoAM CheunanbHOro aAMUHUCTPaTUB-
HOro panoHa B FOHKOHICKON (DOHAOBOW U KAMPUHIO-
Bon 6upxe (HKEX), oTpakaeT AOAFOCPOYHYIO yBe-
PEHHOCTb MpaBUTEAbCTBA B Bup)xe. KoMMeHTapwuii
LlaHra nocaeaoBaA 3a 3ad9BAEHMEM MPaBUTEALCTBA O
TOM, 4TO ero AoAsa B HKEX Ha cueTe bupeBoro oH-
Aa Bblpocaa ¢ 5% A0 5,88%.

«HKEX aBASIETCS OAHMM M3 OCHOBHbIX ABUIaTEAEN
pocTa, BaXHOM YacTblo Hallen hnHaHCcoBOM MHGPa-
CTPYKTYpPbI, N KAKOYEBLIM areHTOM B pocTe [OHKOHra
B KQ4YeCTBE MEXAYHAPOAHOIro (hMHaHCOBOIro LeHTpa,
— noATBepPAMA LlaHr. — 3To npnobpeTeHme akLnii NoA-
YEPKNBAET NPaABUTEALCTBEHHYIO NOAAEPKY HKEX n
AQeT BO3MOMHOCTb NPaBUTEALCTBY, B AOATOCPOYHOM
nepcneKkTnBe, BHECTU CBOM BKAQA B Ka4eCcTBe akuUW-
OHepa B CTUMYAMPOBaHWE CTpaTeErnvyeckoro pasBu-
TMs1 FTOHKOHICKOM OOHAOBOIN BUpPXKI».

MpaBUTEALCTBO CAEAAAO AODPOBOABHOE pPacKpbl-
TNE HapyLLUEHNA O TOM, YTO OHO CTaAO KOHTPOAEPOM
HKEX, nmetoLmm MeHee NOAOBUHbI akuuid, 10 CeHT.,
nocAe TOro, Kak U3BecTuAo 06 3ToM camy bupxxy 7
CeHT. MpaBUTEALCTBO COOOLLNAO, YTO BKAAAbI B HKEX
byAyT XpaHuTbcs B bupxeBoM doHAE B KayecTBe
CTpaTernyecknx BKAAAOB, AASI MOAAEPIKAHUS penyTa-
UMM TOHKOHra B Ka4eCTBE MEMXAYHAPOAHOro (hMHaH-
coBoro ueHtpa. Offshore.SU, 11.9.2007r.

— Komucenst no LeHHbIM bymaram 1 dblovepcam
[OHKOHIra NpPeAynpeXAaeT MHBECTOPOB, YTO XOTS Xe-
AKEBblE (DOHAbLI YacTO M CYUTAIOTCA Ha PbIHKaX «M1C-
NbITaHHLIMU NpPU ALOOOIA noroae», UX cTpaTternn He
Bceraa paboTaloT Npu BCEX PbIHOYHbLIX YCAOBUSIX.

Komuccusa no ueHHbIM Bymaram u dbioyepcam
onybAMKoBaAa CBOE MPEAYNPEAEHNE B CPeay, YTO
COBMaAo ¢ nybAMKaumein NPOCNeKTOB MO XEAMEBbIM
doHAaM, B pamKax Bbinycka cepumn 6polutop no ob-
YYEHNIO UHBECTOPOB.

9TOT NPOCNeKT 06bSACHSAET 6a3UCHbIE KOHLIENTbI U
PUCKM XeAXEBBIX OHAOB. OH MOAYEPKUBAET, YTO Xe-
AKEBbIE POHADBI MOAXOAST TOABKO TEM, YTO CO3HAET U
rOTOB HECTU CBSA3aHHblE C MHBECTUPOBAHUEM PUCKM.

CoraacHO COBETY, KOFAa peyb MAET O XEAEBbIX
oHAaX, NMHBECTOP AOAXKEH: MPOYUTATb AOKYMEHTHI
NPEANOXKEHUS, YTOObI MOHATb MUHBECTULIMOHHBIE CTPa-
TErMM N PUCKK; 3aAaTb BOMNPOCHI O TOM, YTO OCTAAOCb

Ha US16,1
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HEMOHATHLIM U HE MOAMUCBLIBaATb HUYErO, B YEM UHBE-
CTOp He pa3obpancst A0 KOHLa.

Komuceust no LueHHbIM Bymaram n dblovepcam Ha-
NOMHWA@ MHBECTOPAM, YTO XOTS 3anpeLLeHHble Xe-
AKeBble DOHAbI HE MOTYT ObITb MPEAANOMEHbI FOCY-
AAPCTBEHHOMY CEKTOPY, OHU MOTYT ObiTb MPEAAOIKE-
Hbl YaCTHbIM KAMeHTaMm. «EcAanm Bam npeanaraeTcs
yyacTume B HEaBTOPU3MPOBAHHbIX XEAMEBBIX (DOHAAX,
Bbl AOAHbI MOMHWUTb, YTO CTPYKTypa M onepauuu
hoHAQ He MOAAEKAT PEryAATOPHbLIM TpeboBaHUAM
Komuceun no ueHHbIM bymaram un cbtodepcam [oH-
KOHra», — MPEAYNPEANA PETYAATUBHbIN opraH. Offsho-
re.SU, 10.9.2007r.

— B yetBepr B cBoent KOAOHKe Viewpoint, raaBa
AEHEXHO-KPEAUTHOTO ynpaBAeHus [oHkoHra Mosed
Mam npussan Kk 0630py BO3MOMHOCTEN Pa3BUTUSA Cu-
CTEMbI IAEKTPOHHbIX AEHEr [OHKOHra, NPEANOAOXKMB,
YTO y Hee ecTb MoTeHUMaA cTaTb Hanbonee adhdek-
TUBHOW B MUpE.

Mam 3aMeTuA, 4TO MHOMECTBO YPOKOB HEODOXOAU-
MO yCcBOMUTb M3 cucteMbl Octopus system n npoBana
onepauuii ¢ A06aBOYHON CTOMMOCTbIO Yepe3 cucte-
My EPS. OH npubaBua, 4To HEOOXOAMMOCTb pPasAe-
AUTb YNpPaBAEHWE CUCTEMOW N BbIMYCKOM KapTOYek-
aKKPEAUTUBOB, SIBASETCH BaMHEWLIUM BOMPOCOM
AASI PACCMOTPEHUS U 0BCYMAEHUS.

[haBa AEHEXHO-KPEAUTHOrO ynpaBAeHust npuba-
BUA: «OBLLIECTBO BUAMMO TaKMKE XOUET MOAYYUTb Kap-
TOYKY, KOoTopas 6bira Obl HAAEHOM U Mpeasarana
AAEKBaTHYIO 3alUMTY UX PUHAHCOBbIX NHTEPECOB. OHKU
BO3PaXkaloT NPOTUB BblbOpa MEXAY Pa3AUYHBIMU Kap-
TOYKAMU-aKKPEAUTMBAMU, €CAN 3TOT BblbOp bByaeT
NPEANOXKEH, YTODObI ONPEAEAUTb Kakasi U3 Hux ByaeT
AyuLLIEe OTBEYaTb MX AUYHBIM MpeAnoyTeHnam. OAHAKO
OHW Obl HE XOTeAM, YTOObI BbIOpaB OAHY M3 KapTOYEK,
OHW OKa3aAMCb MPUBA3aHHBbIMU K MOKYMNKaM TOAbKO B
OMPEAEAEHHbBIX MECTax, UAU MEPEABUMEHNIO TOAbKO
Ha onpeAeAeHHbIx aBTobycax, MOTOMY YTO TOAbKO OHW
CHMMAIOT CPEACTBA C TaKUX KapTOYEK.

MoA0bHBIM 06pa30M MOCTaBLUMKM TOBApPOB U YcC-
AYT MO-BUAMMOMY MPEAMNOYTYT YCTAaHOBUTb TOABKO OA-
HO YCTPOWCTBO CUUTbIBAHUSA KPEAUTHbIX KapTouek,
BMECTO HECKOAbKUX. APyrMMu CAOBaMn BCE OHU AOA-
MHbl B MAEAAE MPUHAAAENATb K eAMHOM obLLel cu-
CTEME AAS HOMEpPA KapTOUYKM-aKKPEAUTUBA, KaK AAA
yAODBCTBa NMOAb30BAaTEAEN, TaK N AAS 9hHEKTUBHOIO
(YHKLMOHNPOBAHUS BCEN CUCTEMBDI».

OAHVMM 13 BO3MOMHbIX CMOCOO0B MPOABMMKEHNS B
pa3BUTUM CUCTEMbI CTAHET BBEAEHME KOHKYPEHLUMM B
AOAD BM3HECA MO BbINYCKY KApPTOYEK, YTO MO3BOAUT
AEVICTBYIOLLIEV eANHON 06LLER NAaTdopMe pa3BuBaThb-
CS1 U BO3MOXKHO PaCLLMPATBCA A0 3HAYUTEABHOWM AOAU
B MHPACTPYKTYPE CUCTEMbI PO3HUYHBIX MAGTEMEN.

Y MeHs1 HET Kakux-Ambo NpeAB3sATbIX MAER MO Mo-
BOAY BAAAEHUST UAM ynpaBAeHUsi obLlel naaTtdop-
MO, ecAn BYAYT rapaHTUPOBaHblI AAEKBATHbIE YEKU U
6anaHcbl, MPO3paYHble AN KOHTPOASI U HabAOAEHUS,
AAS 3aLUNTBLI MHTEpecoB oblecTBa. YBepeH, 4YTo 6y-
AET BbICKa3aHO MHOI0 MOAE3HbIX coobpa)eHuid no-
cae npoBana EPS kapTtouHbix 6anaHcoB Octopus.
BO3MO)XHO 3TO CTaHeT XOpolUer BO3MOXHOCTbIO
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paccyAnTb, CTOUT AU MPEANPUHMMATL TakKNEe CMeAble
warun Bnpeab». Offshore.SU, 4.9.2007r.

— MuHucTp duHaHcoB oOHKoHra eHpu LaHr un
rAnaBa AEHEeXHO-KpeAUTHOro ynpasAeHus WMosed
Mam 0A06pnAM NPOBHYIO CXEMY, MPEAAOMKEHHYIO rOC-
ynpaBAEHUEM WMHOCTPAHHOM BaAOTbl KuTas usmnde-
CKUM AMLIaM KOHTUHEHTaAbHOro Kutasi, AAS MPsiMOro
WHBECTMPOBaHUS B LieHHble bymarn FOHKOHra.

CoraacHo cxeme, MuTean Kntass MoryT MCnoAb30-
BaTb COOCTBEHHbIE CPEACTBA B MHOCTPAHHOW BaAlOTE
WAU KOHBEPTUPOBaHHbIE C renminbi, AAS MHBECTUPO-
BaHWs B LieHHble Bymaru, 3apermcTpupoBaHHbIE Ha
TOHKOHICKOM (hOHAOBOW BUpe.

Mporpamma AenctBui no «11 MatuaeTHeMy NAaHy
pa3Butus Kutas u FoHKoHra», onybAMKOBaHHOMY pa-
Hee B 9TOM TOAY, NPeAAaraeT pacLuMpuTb UCMOAbL3O-
BaHWE FOHKOHICKOM (PMHAHCOBOWN MAATOPMbI AAS
YCUAEHUSA PETYASIPHOro OTTOKA CPEACTB N3 MenHAEH-
Ad, BKAKOYaAs NPeAOCTaBAEHME pPa3peLLUEHNS rparxKAa-
HaM KOHTMHEHTAAbHOrO Kutas HanpaBAsiTb «AUYHblE
CpeACTBa B MHOCTPaAHHOW BaAloTe» U3 MEeNHAeHAa U
AeAaTb OLIOPHblIE UHBECTUUUMK, B 0OXOA CXEMbI
QDII. AeHeXHOo-KpeAuTHoe ynpaBAeHue [OHKOHra
NPOAOAKaET 06CYyAEHME C HAPOAHbIM GaHKOM Ku-
Tast U [oCyAapCTBEHHbBIM yNpaBAEHUEM UHOCTPaHHOMN
BaAlOTbl KnTas onepaumoHHbIX AETAAeN 3TOM CXEMBbI
cBobopHOro nepemelleHns cpeacTtB. MpobHas cxe-
Ma, 06bsIBAEHHas yNpaBAEHUEM MHOCTPAHHOW BaAlO-
Tbl, ABASETCSH KOHKPETHBIM OTBETOM Ha MOAYYEHHbIE
peKoMeHAaLMN.

«lcnoAb30BaHne roOHKOHICKOM (DMHAHCOBOW MAaT-
OopPMbl AAF MHBECTULMIN FpaxAaH KOHTUHEHTAAbLHOIO
KnTtas B odbLLOPHbIE LiEHHbIE Bymarn SBASIETCS SICHOM
AEMOHCTpaLMel OTHOLUEHU, 6asnpylomnxcs Ha
060I0AHOM MOAAEPMKE N B3aUMOAENCTBUN (DUHAHCO-

Invest Hong Kong — eAuHbli opraH npaBUTEAbLCTBA,
npeAAararoLMi peLleHusi, HanpaBA€HHbIE Ha NPOABMHXKE-
HHWEe U CTUMYAMPOBaHUE UHBECTUPOBAHUSA, a TaKXKe NOoCAe-
AylollMe YCAYru, uToObl y6eAuTbCs, YTO Yy MHBECTOPOB
ecTb BCsl He06X0AMMas NOAAEPXKKa, Tpebyemas AAs npo-
BE€ACHMSA U pacLUMPEHUs AEATEAbHOCTU B AUHAMUYHOW IKO-
HoMuKe loHKOHra.

Offshore.SU, 13.9.2004r.

Kpome lNoOHKOHra u cneLMaAbHOro aAMMHUCTPaATUBHO-
ro pavMoHa Makao, AeAbTa peku Y)Kyu3siH BKAIOYAET Ku-
TancKkue npoBuHUuM l'yaHAyH, XauHaHb, KOHbHaHb, Fy#-
YKoy, CbluyaHb, Li3siHcn, ®yA3sHb u l'yaHcu-Y)KyaHCKUHA
ABTOHOMHbI! pPaioH, a 3TO 60AbLUAsA YaCTb rOCyAapCTBa.

Offshore.SU, 21.7.2004r.

FOHKOHI COXpPaHMA 3a c060i caMblii BbICOKMI pei-
TUHI 3KOHOMUYECKOH CB000ABI (8,7 n3 10), cCAeAOM MAET
Cunxranyp (8,6 u3 10), coobuiaeTcsi B AOKAaAe 00 3KOHO-
MHuYecKoi cBob6oAe B MMpe, COCTAaBAEHHOM UHCTUTYTOM
Cato. CLLA c HoBo#i 3eraHAueN 3aHSAAU TpeTbe MecTO (8,2
u3 10).

Offshore.SU, 19.7.2004r.
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BbIX cMcTeMaM MenHAeHAA U [TOHKOHra. 9TO MOMOXET
HaM 3akpenuTb cTaTyCc FOHKOHIa B Ka4yecTBE MEMAY-
HapOAHOro hMHaHCOBOrO LieHTpa», — 3asBuA LlaHr.

Mam npnbasua, 4To NpobHas cxema BEAET K B3au-
MOAEWCTBMIO U 0O0IOAHOMY Pa3BUTUIO (DUHAHCOBBIX
PbIHKOB [OHKOHIa U KOHTUHEHTaAbHOro Kutasi. «Ae-
HEXKHO-KPEAUTHOE YNPaBAEHUE MPOAOAKUT COTPYAHU-
YyaTb ¢ HapoaAHbIM 6aHKOM KuTasi u FocyAapCTBEHHbIM
YNPaBAEHNEM WMHOCTPaAHHOW BaAKTbl, @ TaKe Apyru-
MU opraHamn MenHAeHAa, YTODObl YKPENUTb CBSA3N U
B3aMMOAENCTBME HalLMX (OMHAHCOBbLIX PbIHKOB, TEM
caMbIM YBEAUYUTb UX 0OLLMIA pa3mMep u ahdheKTUB-
HoCTb», — NpnbaBuA oH. Offshore.SU, 22.8.2007r.

— MpuBAEKATEABHOCTb (DOHAOBBIX MEHEANEPOB
YAYULLUT pa3BuTne GrUHaHCOBbIX YCAYT [OHKOHra, CTu-
MYAUPYET pPa3BUTME HOBbIX YAA4YHbIX MopTderen n
NPOAYKTOB, MO3BOAUT yrpaBAsAoLLIMM DOHAOB Boaee
9 HEKTUBHO MHBECTUPOBATb KanuTaA CBOUX KAWMEH-
TOB, — 3a9BUA MUHUCTP (DMHAHCOBLIX YCAYI U Ka3Ha-
yen npodeccop KC YaH.

B nocaeaHeilt ctatbe FSTB & You, onybAMkoBaH-
HOM Ha canTe MUHUCTEPCTBA (PMHAHCOBLIX YCAYT, YaH
CKasaa, 4YTo 3Tu ynpaBAsioLune hOHAOB Takxe ornpe-
AEAST HOBblE MHBECTULIMOHHbBIE CPEACTBA, PacLLUMpsaT
MacwTab hMHAHCOBOW AEATEABHOCTM U YKPENNAT Mno-
3UUMKN TOHKOHTa B KayecTBE MEMXAYHAPOAHOro du-
HaHCOBOro LIEHTpPa.

«TOHKOHI nMpeaAaraeT MHOMECTBO YHMKaAbHbIX
npenmMyLLecTB AAS (DOHAOB, pasMellatollmx CBOU
LwTab-kBapTUPbl AWM PErMoHaAbHble ouchbl B A3nK.
Be3 coMHeHUn 0AHUM 13 Hanboaee BaXKHbIX NMPENMY-
LeCTB SIBASETCS Halle TEeCHOe COTPYAHMYECTBO C
KOHTMHEHTaAbHbIM Kntaem, — ckasan oH. — PacuBeTt
9KOHOMUKK Kntas NpMBEA K YBEAMYEHUIO AMYHBIX
cbepexeHuin, 4yTo cnocobcTBOBAAO POCTY cnpoca Ha
WHBECTULIMOHHbIE NMPOAYKTbI 1 YCAYIU MO YNPaBAEHUIO
COCTOsHMEM. Haln KyAbTypHblE€ U AMHIFBUCTUYECKNE
CBSI3M, a TakKe Hal onbIT paboTbl ¢ MeNHAEHAOM
rOBOPSAT O TOM, YTO [OHKOHI UMeeT Hanboree ypau-
HOE MEeCTOpPacrnoAOMEHME, YTOObI CAYKUTb NPEANOY-
TUTEAbHBIM LIEHTPOM MO YNPaBAEHUIO BKAAAGMU AAS
KOHTMHEHTAAbHOr0 KnuTasi B AOATOCPOYHOWN Nepcrex-
TuBe.

OTpacAb ynpaBAEHUST BKAAAGMU SBASIETCSI OAHOWN
n3 Hanboree BaxHbIX B [OHKOHIe, B KQ4eCTBE Me-
AYHapOAHOr0 (OMHAHCOBOrO LeHTpa. B nocaeapHue ro-
Abl Pa3BUTME 3TOW UHAYCTPUM NepexuBaeT HebbiBa-
AbIl PACUBET U 51 YyBEPEH, YTO U B OYAYLLIEM Mbl COX-
PaHUM 3TK TEMMbl POCTa».

K KOHULY NPOLUAOIrO rOAa@ FOHKOHICKas OTpacAb Mo
YyrNpPaBAEHUIO KarnuTaAOM HacuUuTbiBaAa B CPEAHEM AO
HK$6 154 tpaH. (US786,6 MAPA.AOAA.), 4YTO Ha 40%
6oablle, Yyem B 2005r., 1 9TO OoTpakaeT CPeAHUN
pocT 6oree 70% 3a mocAaepHue ABa ropa. OTpacab
6bina akBUBaAeHTHa 4,2 BBl MNoHkoHra B 2006r., no
CpaBHEHMO ¢ npeBbilleHnem B 3,3 pasa B 2005r.
Offshore.SU, 17.8.2007r.

— CekTop ynpaBAeHusi hoHAaMK B [OHKOHre Bbl-
poc Ha 36%, A0 HK6,15 TpaH. aAonn. (US786,4
MAPA.AOAA.) B 2006r., — 3asBMAa KoMuceuns no uek-
HbIM Bymaram u dbtovyepcaM [OHKOHra.



Mo pe3yAbTaTam nocaeaHero ob3opa Komuccuei
AESATEABHOCTN (DOHAOBOIO CEKTOpPA, YrpaBAEHUE ak-
TUBaMM, KOTOPOE COCTaBASIET HAMOOAbLLYIO AOAID B
ynpaBAEHUN (POHAOBLIM CEKTOPOM, 3a(hMKCUPOBAAO
BneyvaTAsiowmin poct 27,5% B npowwAoM roay. Koh-
CYAbTaTUBHBIN OM3HEC N Apyras AEATeAbHOCTb 4acT-
HbIX 6aHKOB BO3pocAU Ha 67,1% n 54,5%, cBuae-
TEALCTBYSA O pacCLUMPEHUN Kpyra AESATEAbHOCTU Mpwu
ynpaBAeHUN (hoHAaMU B [OHKOHre.

N3 obwmx 6,1 TPAH.AOAA. HE MHBECTULIMOHHBIX
TPECTOB HEABUMMMOIO MMyLLIECTBA, MOAYYEHHbLIX OT
yrnpaBAeHust oHAamK, 62,1% cocTaBUAM MHBECTOPDI
He n3 NoHKoHra. Bcero noa ynpaBAeHWEM 0Ka3aA0Cb
4,13 TPAH.AOAA. BKAGAOB B [OHKOHre, YTO COCTaBAS-
eT 56% OoT onepauunii No yrnpaBAEHUIO akTuBamMu B
2006r., 4yTo Ha 53% 6oAbLLe, Yem B 2003r.

MCNOAHUTEABHBIN AMPEKTOP KOMUCCUM MO NOCPEA-
HWKaM N MHBECTUUMOHHBLIM MpPoAyKTamM Aaekca Aam
3aMeTuAa, YTO 3TU Pe3yAbTaTbl MOAYEPKUBAIOT CUAY
BEKTOPa yrnpaBAEHUSA akTUBaMu OHKOHra.

«Mbl MPOAOAXKUM MpUAaraTb Halu YCUAUSA AAA
CTUMYAMPOBaHUSA BO3MOMXHOCTEN pocTa [OHKOHra B
chepe ynpaBAeHUs 6AArocoCTOSSHUEM B PErUOHE.
ANt 9TOrO Mbl 6yAEM COTPYAHWYATb C (DUHAHCOBBIM
CEKTOPOM, AAA Pa3BUTUA HOBbLIX NAAT(OPM U BBEAE-
HUS HOBbIX NMPOAYKTOB», — MPOKOMMEHTMPOBaAa OHa.

«FOHKOHI MPUAOMUT BCE YCUAUWK, YTODObI Ccoxpa-
HUTb CBOM MO3MLUUN KakK B POAU LleHTPa BCEMUPHOIO
KanuTtaAa, Tak U LEeHTpa yrnpaBAEHUS COCTOSHUEM,
KOTOPOE KOHTUHEHTaAbHbIN KuUTal HayaA 9KCnopTu-
poBaTb B BUAE WMHOCTPAHHbIX WHBECTULMIA AAS YAYY-
LEeHNA (PUHAHCOBbLIX BO3MOMHOCTEN U AMBEPCUDU-
Kauun prckoB. Komuceunst no LeHHbIM bymaram un db-
toyepcaM NPOAOAKUT TECHO paboTaTb C peryaaTopa-
MU MeltHAeHAa, YTobbl rapaHTUpPOBaTh, YTO [OHKOHT
NPeAOCTaBASET KOHTUHEHTAAbHOMY KuTalo Aydlume
NAATAOPMbI MO YNpPaBAEHUIO COCTOAHUEM. B ueAom,
Hallla LeAb 3aKAOYaeTcs B TOM, YTOObl NpeBpaTuTb
[OHKOHI B YHMBEPCAAbHbIA CynepMapKeT, TAe KuUTaw-
CKWe MHBECTOPbl CMOryT NPMobpecTn HauAy4LLmne yc-
AYIU YrpaBAEHUS aKTUBaMW U BCE MPOAYKTbI, KOTO-
pble TOABKO MpeaAaralTcss B Mupe», — npubaBuaa
oHa. Offshore.SU, 23.7.2007r.

— MuHUCTp bnHaHcoB AKOH LlaHr npuBeTcTBOBAA
pelleHne penTUHroBoro areHtctea Fitch nosbiCUMTb
PEVATUHI AOATOCPOYHbIX COepeXeHnint B MHOCTPaHHOM
BantoTe A0 AA ¢ AA-, co cTabuAbHbBIM MPOrHo3om. lMo-
BblLUEHNE PENTUHra rOBOPUT O MEXAYHAPOAHOM
NPU3HaHUM CTAaOUABHON 9KOHOMWUYECKON OCHOBBI
[OHKOHra, — CKa3aA OH.

AreHTcTBO Fitch MOBBLICMAO PENTUHI UCXOAA U3
YCTONYNBOWN BHELUHEN (PUHAHCOBOW MO3UUMU, YAYY-
LLEHNSA FOCYyAAPCTBEHHOIO (YMHAHCUMPOBaAHUS, BbICO-
KOro YPOBHSI (DMHAHCOBBIX COEPEMEHNA N HAAENHOW
CUCTEMBbI BaAOTHbIX KypcoB. Fitch Takxe npusHano,
YTO HE3aBWCUMbBIA PEXUM BAAKOTHbLIX KYpCOB LOpUC-
AMKLIMW CTaA BaKHbIM aTpPUOYTOM FOHKOHICKOW 3KO-
HOMWKN N (OMHAHCOBO-NMOAUTUHECKON aBTOHOMHOCTMW.

OCHOBbIBAsICb Ha YCMELLUHOM AECATUAETHEM MOAK-
TUYECKOM B3aMMOAENCTBUN MEMAY [OHKOHIOM N Ma-
TEPUKOBBLIM KuTaeMm, Fitch npuwAo K BbIBOAY, 4TO

[OHKOHTr-h1HaHCHI

6OAbLLUMHCTBO MOTEHUMAAbHbIX MOAUTUYECKUX PU-
CKOB, YCTAHOBAEHHbIX B pPaHHWE oAbl KUTAWCKOro
ynpaBAeHUs1 TOHKOHIOM, MOryT ObITb YCTPaHEHbI U He
NPMHUMaTLCS BO BHUMaHME.

«Mbl MPOAOAKMM UCTMOAB30BaTb MHOXECTBO BO3-
MOMKHOCTEN, 06YCAOBAEHHbIX HEObIBAAbIM POCTOM KW-
TaNCKOro pbiHKa. PaclumpeHne AENCTBUS CXEMbI KBa-
AMDUUNPOBAHHBIX BHYTPEHHUX MHCTUTYLUMOHAAbHbIX
nHBecTopoB 1 CoraawleHnss 0 TECHOM 3KOHOMMUYe-
CKOM COTpyAHUYeCTBE C KMTaeM ACHO AEMOHCTPUPY-
€T YCTOMYMBOCTb (PMHAHCOBbLIX OCHOB [OHKOHra npu
AaAbHenlen AMbepasn3aumnmn pbiHKa KOHTUHEHTaAb-
Horo Kutas», — 3asBuA LlaHr. — Co CTOPOHbI HaAOro-
06A0EHNS, Mbl BYAEM B AAAbHENLLEM YKPENASTH FO-
CyAapCTBEHHbIE (PMHAHCbI NOHKOHra 3a CYeT Hallen
OCTOPOMHOCTU U AUCLUMUMAUHbBI».

AreHTcTBO Fitch B nocaeaAHUMIA pa3 NoBbILWAaAO pein-
TUHI AOATOCPOYHbIX cbeperkeHnii B MUHOCTPaHHOW Ba-
AOTE AO «MO3UTUBHOMO» CO «CTabUABHOrO» B UIOAE
NPOLLUAOTO roaa. PelTUHT AOArocpouHbIX cbeperxe-
HUA B HAUMOHaAbHOM BaAIlOTE B HaCToOsILLEE BPeEMS
aasieTcs AA+, co «cTabuAbHbIM» nporHo3oM. Offsho-
re.SU, 16.7.2007r.

— boaee a(hhEKTMBHLIN AMAAOr U MEAYHAPOA-
HOE COTPYAHUYECTBO MEMAY PETYAATOPaMM WU yyacT-
HUKaMM PbiHKA HEOOXOAMMbBI B YNPABAEHUN pUCKaMM
Ha (PMHAHCOBbIX PbIHKAX C BbICOKUM YPOBHEM CAOX-
HOCTU, cuYnTaeT MapTuH YWUTAU, TA@BHbLIA UCIMOAHU-
TEAbHbI AUPEKTOP KOMUCCUU MO LIEHHBLIM Bymaram u
dblovepcaM OHKOHra.

B OCHOBHOM AOKA@AE KOHrpeccy no asnaTCKum u
TMXOOKEAHCKMM PbIHKaM LieHHbIX 6ymar B [OHKOHre,
YUTAM NMOSICHUA, YTO YNpaBAEHUE PUCKaMU CTaAKMBa-
eTcsl Bce C OOAbLUMM KOAUYECTBOM MPENSATCTBUIA B
HblHELLHEN AEAOBOUN CPEAE, YYUTbIBAs CAOMHOCTb
(PUHAHCOBLIX NHCTPYMEHTOB M TOProBbIX CTPATENNN.

«\toboi, KTO cBsi3aH ¢ (PMHAHCOBOW CUCTEMOIA,
AOMKEH CUNTATLCS C pUCKaMu, — 3aMETUA OH. Mbl Bce
pa3pendeM OTBETCTBEHHOCTb B YCTAHOBAEHUU AMCUN-
MAMHbI, KOTOpast OrpaHNYNBaET N3AULLIHUE PUCKU».

YUTAM MpeAYNPEAUA, YTO HEAUMKBUAHOCTb MOXKET
YBEAUUYUTb PUCK 3TUX MHCTPYMEHTOB U cTpaTerum, a
«3aMypoBaHHbI» 3aEMHbIN KarnnTaA TOAbKO YyCUAMBa-
€T CAOXHOCTb ynpaBAEeHUS puckamu. «PasanyHble
MEXAYHAPOAHbIE MOMbITKM YCTAHOBUTL AYULLME MEX-
AYHaApPOAHbIE MPAKTUKK U CTaHAAPThI, YAYHLUUTb pery-
AMPOBaHMe, HaAaAUTb AMAAOT C MPOMbILLUAEHHOCTLIO,
HapsiAy C NPOBEAEHUWEM PbIHOYHLIX MHUMUMATUB B
chepe xepXeBbiX HOHAOB U YNpaBAEHUS pUCKamMu
KOHTpareHTa — ABASIOTCA AENCTBUAMM B NPABUALHOM
HanpaBAeHUW», — CKa3aA OH Ha KOHEepPeHLUUN.

OnaceHust rAaBbl KOMUCCUW MO LIEHHBIM ByMaram
N obtoYepcam BTOPAT NOXOMEMY MHEHUIO, Bblpa)KeH-
HOMY paHee rAaBON AEHEMHO-KPEAUTHOrO yrnpaBAe-
Hust ToHKoHra Mosedom MamoM. B exeHepaeAbHOM
0630pe Ha carTe AEHEMHO-KPEAUTHOIO YNpaBAEHUS
FTOHKOHra, MaM NpeAnoAOXUA, YTO AENCTBYIOLLINE pe-
r'YATOPHbIE PaMKKM MOIyT oKa3aTbCs He AOCTaTOYHO
YCTONYMBbIMU, YTOObI YCTPAHUTb CUCTEMHbIE PUCKMK
MEMXAYHapPOAHON (OUHAHCOBOWM CUCTEMbI, 0COHEHHO
BbI3BaHHbIE AEATEALHOCTBIO XEXAEBbLIX (DOHAOB.
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«XepaXeBble QOHAbI MOTYT MPUHECTU 3HAYUTEADL-
Hble npeumyllecTBa (PUHAHCOBLIM PbiHKaM, OAHAKO
OHW TaKXXe MOryT NPUHECTU ¢ cobO U CUCTEMHbIE pU-
CKW», — 3aMETUA OH. laM BepuT, 4TO CUCTEMHbIE pU-
CKW BO3HMKaOT N0 6OAbLLIOIA BEPOATHOCTU U3-3a TO-
ro, 4YT0 3HAYUTEAbHbIA XEAMEBBLIN (POHA UMeeT
OrpoOMHOE BO3AENCTBUE Ha Apyrve (MHaHCOBbIE WH-
CTUTYLUMN.

«CaMa Heypava, M MOCAEAYIOLLAa NMaHUKa C pac-
npoAaXen, MOryT Bbi3BaTb YBEAUYEHWE CTPaxXOBOW
NPeMMUM 3a pPUCK, 3HAYNTEAbHO CHU3UB LIEHbI aKTu-
BOB, YTO MPUBECTU K YTEYKE Ha PbIHKE AMKBUAHOCTW.
9T0 MOXET Take «pa3byAuTb CTaAHbIE UHCTUHKTbI»
CPEAM HEKOTOPbLIX MEHEE MUCKYLLUEHHbIX XEAMEBbIX
doHa0B», — 3ameTuA oH. Offshore.SU, 16.7.2007r.

— Kutaiickuin 6aHk pa3sutus — China Develop-
ment Bank (CDB) 06bsiBUA pe3yAbTaTbl MOAMNUCKN Ha
nepBbIil BbIMyCK 06AUraumin renminbi B toaHsix B MoH-
KOHre, KoTopasi Bbl3BaAa BbICOKYD OTBETHYIO peak-
LUMIO KaK OT PO3HWUYHBIX, TaK U MHCTUTYLMOHAAbHbIX
WHBECTOPOB, C MNPEBbILUEHNEM AUMUTA MOAMUCKMU
NpnbAM3NTEABHO B ABa pa3a.

AEHEXHO-KPEAUTHbIM opraH OHKOHra ckasaa,
4YTO AOBOAEH YCMEXOM HavaAa Bbinycka obaurauuim
renminbi B ToHkoOHre n 6ecnepeboiiHoin paboToin B
npoLecce MoAMUCKMN.

KomMMmeHTupys cobbitne Mosed Mam — mcrnoaHu-
TEAbHbIN AMPEKTOP AEHEMHO-KPEAUTHOrO yrnpaBAe-
HUS, MOATBEPAUA: «BooAyLLUEBASIOLLUNE PE3YALTATHI
NoOANUCKK Ha obauraumm CDB nopyvepkuBaloT cTa-
OUABHbIA CNPOC MHBECTOPOB [OHKOHra Ha MHBECTU-
LUMOHHbIE MHCTPYMEHTbI, BblpaXeHHble B renminbi,
BKAIOYAsi BbICOKOKA4YeCTBEHHbIE obAMraunm renmin-

FOHKOHI NPOCUT KUTaUCKNe BAACTH NO3BOAUTb MaTe-
pUKOBbIM (hOHAOBbLIM 6MpXKaM UHBECTUPOBATb AENO3UTbI B
(pOoHADbI, pacnoAoeHHbIe B [OHKOHre, 3T0 CTaHeT nepBbiM
LIAroM Ha NYTU OTKPbITUSI UHBECTULIMOHHOIO PbIHKA AAS
Kutasi. «<B npowiAom AecATUAETUM TOHKOHT GbIA LleHTpoM
cbopMupoBaHusa kanutara AAa Kutas. U ecan npuHsaTb BO
BHMMaHWe HaLl OMnbIT B YNPAaBA€HUU MEXKAYHAPOAHbIMU UH-
BE€CTULMSIMU, Mbl BCE €Lle CMOXXEM UrpaTb BaXXHYIO POAb
AAst hoHAOBOM oTpacAu Kutasi, — oTMEeTUA npe3uAeHT Ac-
couvauuu UHBECTULIMOHHBIX (POHAOB FoOHKOHra. — BAaroaa-
ps HaLIMM NMpPeAAOXKEHUSIM (bUu3nyecKne AvLa U npeanpus-
TUS C MaTepuKa CMOryT NoAy4aTb 60Aee BbICOKYH Npu-
ObiAb>.

Offshore.SU, 9.7.2004r.

B cooTBeTCTBUU C AAHHBIMU UCCAEAOBAHUS UHBECTH-
uMoHHoro 6aHka Merrill Lynch Me)xayHapoaHble ynpa-
BAsilOLUMe hoHAaMM Ha3BaAu FOHKOHr HanboAee Gaaronpu-
SITHLIM PbIHKOM Ha CAEAYIOLUMHA roA, a HaumeHee OAaro-
NPUATHBIM ObIA Npu3HaH Kutaih. PeCNOHAEHTbI OTMETUAM,
YTO OCHOBHbLIMM NMPUYMHAMMU, MO KOTOPbIM OHU Ha3BaAU
FOHKOHr HauboAee GAAronpusATHbLIM, ABASIIOTCSA BOCCTaHO-
BA€HWE pbiHKa COOCTBEHHOCTHU U NPOrHO3UPYEMbIE ABHIKE-
HUSl HA BAAKOTHOM pbIHKE.

Offshore.SU, 22.6.2004r.
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bi. Ycnex nepBoro BbiNycka CTaHOBUTCH OTAUYHOM
OCHOBOW AASI AAbHENLLErO Pa3BUTUS pbiHKa 0bAMra-
umi renminbi B F'oHkoHre. OH Tak)ke OTKPbIBAET HO-
BbIll UICTOYHMK (DMHAHCOBOrO MOCPEAHMYECTBA MEX-
AY TOHKOHIOM Y KOHTUMHEHTaAbHbIM Kntaem».

AAs yNpOLLIEHNS BbIMyCKa U TOProBAU 0bAMraLms-
MK renminbi B FTOHKOHre, 6biAa yCOBEpPLLEHCTBOBAHA
cucteMa pacyeTta 6pyTTO B peaAbHOM BPEMEHU U
LleHTpaAbHbI PbIHOK KPATKOCPOYHbIX AOATOBbIX 00s-
3aTeAbCTB, AAS PaboTbl C Pa3MeLLIEHHbIMI B renmin-
bi cpeAacTBaMM U COOTBETCTBEHHO AASl TOProBAM
obavraumsamm renminbi. HepaBHO BBeaeHHasi cucTe-
Ma MeO6aHKOBCKMX TPaHCMEPTHbIX YCAYT U UCMOAb-
30BaHUs renminbi yekoB B [OHKOHre paboTana 6e3
cboeB BO BpeMs MpoLecca MOAMUCKKU, NMOAYEPKHYB
yBEAUYEHNE BO3MOMHOCTEN MECTHbIX 6AHKOB B Mpo-
BEAEHMN (DMHAHCOBLIX ornepaunin ¢ renminbi.

AEHEXHO-KPEAUTHOE yrpaBAEHME TaKe 0A0OPNAO
paboTy PbIHOYHOrO KOMUTETA MUHUCTEPCTBA (hMHAH-
COB B MOArOTOBKE AOKYMEHTaUMW Mo (PUKCMPOBaHUIO
LieHbl Ha obAMraumm renminbi 1 AOrOBOPOB KYMAK-MPo-
Aaxu ¢ 06513aTeAbCTBOM 0OpaTHOMO BblKyMa, KOTOpble
NPUBEAYT K PasBUTUIO BTOPUYHOMO PbiHKA 0b6AUraLIMiA
renminbi B F'oHKoHre. Offshore.SU, 11.7.2007r.

— MuHuUCTp hnHaHcoB MeHpu TaHr NpUBETCTBOBAA
3asBAeHNe HapoaHoro 6aHka Kutas 06 ycTaHoBAe-
HUM aAMUHUCTPATUBHLIX MpaBUA (PMHAHCOBbLIX Opra-
HM3aUMin MaTeprKa no BbIMycKy obAMrauui renminbi
B [OHKOHre. [NepBblii BbINyCK OYAET OCYLLECTBAEH B
9TOM MecsLe.

TaHr 3aMeTuA, 4YTO 3TO CTaAO BaXKHbIM LLArom rno
HaNPaBAEHMIO K PeaAbHOMY 3amnycky UHAYCTPUU 0OAU-
raumi renminbi B FTOHKOHre. «9TO Takxe O3Ha4vaeT
peaAM3aumnio Apyron cneumnpuyeckon pekomMmeHAaumm
Mporpammel AenctBuin 11 NATUAETHEro NAaHa Kntas
MOCAE CMOPOB Ha Pa3HbIX YPOBHAX MEXAY LIEHTPaAb-
HbIM U TOHKOHICKMM MNpaBUTEALCTBaAMMW», — 3a9BUA OH.

TaHr 06bSACHMA, YTO 3arMycK UHAYCTPUN OBAMraLmMiA
renminbi B TOHKOHIe aBAsieTcsi 60oAbLLOK nobeaon,
T.K. TOPOA CTa@HET NePBbIM MECTOM 3a NpeAeAaMn Ma-
TepuKa, rae MnosiBUTCA PbIHOK obAurauuin renminbi.
3T0 NOMOXKET YCUAUTL CTaTyC [OHKOHIra Kak MeayHa-
POAHOIrO (OPMHAHCOBOr0 LEHTPA, MPEAMOAOMUA OH.

HoBasi uHMUMaTNBa nNpeanaraeT MeCTHbIM HaHKam
HOBblE KOMMEPYECKNE BO3MOXHOCTU, TAKNE KaK COY-
yactve B Bbinycke obaurauuii renminbi 1 TOproBas
UMW Ha BTOPUYHOM pbiHKE. IparkpaHe FOHKOHra 6y-
AYT TaKe UMeTb HOBbIA BblbOp akTMBOB renminbi
AAS1 MIHBECTUPOBAHUS.

Mochae yTBEPMAEHUS [OCCOBETOM BhINyCcKa 06AU-
rauuim renminbi n nepecMoTpa NporpaMmmbl AENCTBUIN
11 natuAaeTHero nAaaHa Kutasi, MoHeTapHble BAACTU
loHKOHra 1 HapoaHoro 6aHka Kutas TLiaTeAbHO pa-
60TaAM HaA MOAFOTOBUTEAbHbIMM paboTamm No Bbiny-
CKy. AAst TOro 4Tobbl COAENCTBOBATL BbIMYCKY U TOP-
roeae obanraumamm renminbi, 6bIA0 3aBepLLEHO pa-
3BUTUE CUCTEMBI pacyeTa BpyTTO B pearbHOM BpeMe-
HM NMo renminbi, Kak 1 NAAHNMPOBAAOCb 26 eB.

«C oraalleHneM CeropHss aAMUHUCTPaTUBHbBIX
npaBuA, MOAFOTOBKA K BbINYCKy obAMraumii renminbi
B FOHKOHre B OCHOBHOM 3aBeplleHa, — 06bABUA



TaHr. — Mbl NOHMMaEM, 4YTO HEKOTOPbIE PMHAHCOBbIE
opraHM3aunn MaTepuka y)Ke Bblpa3uAn UHTepec K
BbIMyCKY obAMraumin renminbi B FOHKOHre M HavyaAu
MOAFOTOBKWN K BbINyCKy 0OAMraumnii. Mbl OXXMAQEM,
4TO MepBbIN BbiNyCcK obauraumini renminbi 6yaeT ocy-
LLECTBAEH AO KOHLIA MIOAS.

Mbl NoAaraemM, 4To 39TO 3aMETHOE AOCTMIKEHME
3aBepWNTbL Takoe 3aAaHue, KOTOpPOoe SBASETCH
OY€Hb BaXHbIM AASI HALLEN MHAYCTPUN (DMHAHCOBbIX
ycAyr no cAyyato 10 ropoBLUMHbI TOHKOHra B Kade-
ctBe CneumanbHOro aAMUHUCTPATUBHOIO PErnoHa».
Offshore.SU, 6.7.2007r.

— Komuceuns FToHKoHra no LeHHbIM bymaram u db-
touepcam (SFC) opobpuna pellueHne, npuHsaToe Ko-
MUCCUEN peryaMpoBaHus 6aHKOBCKON AESATEAbHOCTMU
(CBRC), paclumpuTb BO3MOMHOCTU MHBECTULUUIA, KO-
TOpble KOMMepYeckne 6aHKM MaTepuka MOryT Mpea-
AOXUTb CBOMM KBaAMPUUMPOBAHHBIM KAMEHTAM.

DOHAbI, yNpaBASIEMbIE KOMMEPYECKUMUN KOHTU-
HEeHTaAbHbIMU B6aHKaMK, Tenepb NO3BOAAIOT MHBECTU-
poBaTb B H0A€e LUMPOKUIA ANana3oH KAAcCOB aKTuBa,
BKAKOYASA aKkUMM N MHBECTULMOHHbIE (DOHABI, YMOAHO-
MOY€EHHbIe HAabAIOAATEABHBIM OPraHOM C TEMU, C KEM
CBRC 3aKkAl4MAa MEMOPaAHAYM O B3aMMOMNOHUMaHuK,
KyAa BXOAUT U TOHKOHT. B Tex cayyasx, rae 3arpaHuny-
HbI MOCPEAHWK Ha3HayYeH MHBECTULMOHHbLIM MeHe-
AKEPOM, 3TO AOAMKHO TaKXKe PEryAMpoBaThcs HabAto-
A@TEAbHbIM OpraHoM, KOTOPbIN 3aKAIOUMA MEMOpaH-
AYM O B3aMMOMOHUMaHUN ¢ KoMunccmen peryampoBa-
HUst 6aHKOBCKOM AesATeAnbHoCcTU. CBRC noanucana me-
MopaHAayM ¢ Komuccuren ToHKOHra no LeHHbIM Byma-
ram u dotovepcam 10 anp. 2007r.

Aaanm Oohr, npeacepatenb SFC, ckasan: «3To
06bsiBAEHNE 6€3 COMHEHMS BYAET UMETb MOAOMMUTEAb-
HbI PE3YAbTAT N AASI MaTepUKa, U AAA [OHKOHra. UH-
BeCTOpbl MaTepuka byayT cnocobHbl pacnoaaratb 60-
A€ LUNPOKUM BbIGOPOM MHBECTULIMOHHBIX TOBAapOB,
AOCTYMHbIX B [OHKOHre, U B TO XXe& caMoe BPeEMS 13-
BAEKaTb BbIrOAY U3 CYLLIECTBYIOLLEN OTPACAU yripaBAe-
HUA akTMBaMu [OHKOHra. Mbl NPOAOAXNM TECHO CO-
TPYAHMYATb C KOHTMHEHTAAbHbIMW BAQCTAMU, YTOObI
06AEryYnThL Pa3BUTUE 3A0POBOro bU3HECA yNpaBAEHUS
KOMMepYeckuMn 6aHKamMn B KOHTUHEHTAAbHOM Ku-
Tae, U YCUAUTb POAb TOHKOHra B KadecTtBe nAatgop-
Mbl AASI MHBECTOPOB B KOHTMHEHTaAbHbIA Kntan, yTo-
6bl BAOXWTb Kanutan BO BHELLUHWUE PbIHKW».

PaHee oHABI, NpeararaeMble KBaAUUUMpPOBaH-
HbIMW BHYTPEHHUMU UHCTUTYLIMOHAAbHbIMW MHBECTO-
paM 6blAM OrpaHnYeHbl MUPOBbLIMU MPOAYKTAMM C
(OUKCNPOBAHHBIM AOXOAOM. AKLMOHEpPHbIE MHBECTU-
umn 6yayT orpaHuyeHbl A0 50% CTOMMOCTU YUCTbIX
aKTUBOB KaMAo0ro ooHAa, U MUHMMaAbHbIE NHBECTU-
LMK KaXXAOro MHBECTOPA B akUMW KBaAUMULUNPOBaH-
HbIX OTEYEeCTBEHHbIX (OHAOB OYAYyT COCTaBAATb
RMB300 000 (39 000 aoAA.).

Mo cylecTBYIOLWMM OrpaHUYeHnaM 1 ¢ BbICTPO
pa3BMBAOLLMMUCS MECTHbIMU DOHAOBBLIMUK BUPXKaMK,
nporpamMma AAs KBaAMMUUMPOBAHHbBIX BHYTPEHHUX
WHCTUTYUMOHAAbHbIX WHBECTOPOB WUIrHOPMPOBAAaACb
nHBecTopaMu. KuTaiickne BAACTM 0CAabUAM NpaBuAa,
YyacTU4HO 4YTOObI NonpoboBaTh «OXAAAUTbL Neperpe-
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Tble BHYTPEHHME (DOHAOBbIE PbIHKM», U HEKOTOPbIE
6aHKN MOryT BO3AepaTbCs OT BbiNycka B obpalle-
HUS CPEACTB M3 OMaceHUst, YTO 3TO SBASIETCS TOAbKO
KPaTKOCPOYHOM MEePO, KOTOPYIO MOXXHO BbIAO 6bl Obl-
CTPO CHOBa OTMEHWUTb, ECAM YCAOBUSA HA BHYTPEHHEM
pbiHKe yaydwatcs. Offshore.SU, 8.6.2007r.

— MUHUCTP (PUHAHCOBBLIX YCAYr N Ka3Haden Ope-
AEPVK Ma roBopuT, YTO FOHKOHICKUIA NOTEHUMAA TPY-
AOANOOUBBIX (HMHAHCOBbLIX TAAGHTOB ABASIETCS KAKOYE-
BbIM (DaKTOPOM, CAEAABLLMM CBOW BKAAA B yCrex pa-
3BUTUSI TOPOAA B KavyeCTBE BCEMUPHO-MPU3HAHHOIO
MEMAYHAPOAHOIro (hMHAHCOBOTIO LIEHTPa.

CoranacHo Ma, KOAMYECTBO AMMNAOMUPOBAHHbLIX
(hUHAHCOBbIX @aHAaAUTUKOB CTPEMUTEABHO BO3POCAO C
200 B 1995r. oo 3600, 3aHAB nepBoe MECTO Mo
A3um n 4yeTBEpPTOE B MUpE.

«3TO NMPUBEAO K NMPUBAEYEHMIO KanuTaAa U UHBECTO-
POB CO BCEr0 MMpa, MEAAIOLLNX MCMOAb30BaTb HaLll Pbi-
HOK KanuTara. [OHKOHI MoX«eT noxsactaTtbes 26 000
AMMAOMUPOBaHHbIX ByxranTepoB-peBu3opoB 1 50 000
NMOCPEAHMKOB B cdiepe CTPaxoBaHUs», — CKa3aA OH.

KoHKypeHUus B cdhepe (OMHAHCOBLIX YCAYr CTaHO-
BUTCS Bce 6oAee CUAbHOWM B cBeTe raobaansaumm no-
CAEAHUX AET, YTO AEAAET BOCMUTAHWE HOBbIX TaAaH-
ToB elle 6oaree BaXKHbIM.

AAS1 COXPaHEHUST KOHKYPEHTHOrO npenmyllecTsa
[OHKOHra B KayecTBe MEXAYHaApPOAHOro hMHaHCOBO-
ro ueHTpa, B 2000r. 6bIA 0OCHOBAH KOHCYAbTATUBHbIN
KOMUTET MO BOMPOCaM YMpPaBAEHUSI MEPCOHAAOM U
pa3BUTUIO CEKTOpa (DUMHAHCOBLIX YCAYT, AASl YCKOpe-
HUSI KOOPAMHALIMM MEPOMNPUATUIA MEXAY NHAYCTPUEN
N Hay4YHbIM COOOLLECTBOM MO Pa3BUTUIO YEAOBEYE-
CKMX PecypcoB B CEKTOpPE (PMHAHCOBBIX YCAYT.

OTMeTUB pacTyllee 5KOHOMUYECKOE 3HayeHue
Kntas n cTtpeMmnteAbHoe pa3BuTue A3nm B LIEAOM, KO-
TOpble NPUHECAU CEKTOPY PMHAHCOBBIX YCAYT TOHKOH-
ra becnpeLeAeHTHble BO3MOXHOCTM, Ma npusBan
MOAOABIX AOAEN «9KMMUPOBATb» cebsi BCECTOPOHHE,
NOCPEACTBOM Pa3BUTUSA SA3bIKOBbIX U KOMMYHUKa-
LIMOHHbIX HaBbIKOB, PACLLUMPEHNS Kpyro3opa, KOTopo-
My MOXeT cnocobcTtBoBaTb 0byyeHMe B TeveHue
BCEN MM3HU U NPUOBPETEHUS CKAAAA YMaA, KOTOPbIN
NMO3BOAUT «BbIFASIHYTb Ha MUP U3 KOPOOKM».

«f1 6AaropapeH KOMUTETY, 3a WX YCUAUS B MOA-
AEPMKE Pa3BUTUS DMHAHCOBbLIX TAAGHTOB B TEYEHME
MHOIUX AET, N HAAEKCb, YTO NMPaBUTEABCTBO, (OMHAH-
COBbI CEKTOP M Hay4yHOe COoobLLECTBO MPOAOAKAT
NCMOAb30BaTb Ty NAATOPMY, KOTOPYKO OCHOBaA KO-
MUTET AASI aKTUBHOIO NMPOABUMEHUS CUCTEMBI 0byYe-
HUS CMELMaAMCTOB AASI AGAbHENLLEro pa3BUTUS CEK-
Topa OUHAHCOBLIX YCAYr [OHKOHra», — npubaBuA OH.
Offshore.SU, 3.5.2007r.

— Komucenst no UeHHbIM Bymaram u dblovepcam
[OHKOHIra 3akAl4YMAa MEMOPaAHAYM O B3aMMOMOHWU-
MaHUM ¢ BaHKOBCKOM PEryAaTopHOM Komuccumen Ku-
Tasi, B LEAsIX COTPYAHUYecTBa 1 obMeHa MHopmaLu-
€l B OTHOLLEHUN AMLIEH3MPOBaHHbIX B [OHKOHre no-
CPEAHVNKOB, KOTOPbIE MPEAOCTABASIIOT YCAYIM KOM-
Mepyeckum 6aHKaM KOHTUHEHTaAbHOro Kutas, ynpa-
BASIOLLIMM COOCTBEHHOCTBIO 3@ pPybEXOM, OT UMEHM
CBOUX KAMEHTOB.
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MemopaHayM 6biA moanvcad 10 anp. B [OHKOHre
9aam OoHrom — npeacepateneM Komuceus no LeH-
HbiM BGymaram u dbtovepcam n Amy MUHrKaHrom —
npeaceaateAneM BaHKOBCKOW PETryAATOPHON KOMMUC-
CUWN, C HE3AMEAAUTEABHBIM BCTYNAEHUEM B CUAY.

«MeMopaHAYM ObIA 3aKAKOYEH AASI AAAbHEWLLIETO
YCUAEHUSI PEFYASTOPHOrO coTpyAHunyecTBa. OH obec-
neymBaeT COAMAHYIO OCHOBY AASI OCYLLIECTBAEHUSA ah-
(EKTUBHOM PETYAATUBHOM KOOMepauum, — NoATBEp-
AMA Any. — [ocpeACTBOM 0O0OAHOM MOAAEPMKN U UH-
hopMaLMOoHHOro 06MeHa, Mbl CMOXKEM CBOEBPEMEH-
HO MAEHTUMDULMPOBATL PUCKU U NPUHMMATL Heobxo-
AVIMbIE PETYAATOPHBIE MEPBI AAS 3alLUUTbl MHTEPECOB
HaLLUMX MHBECTOPOB».

@oHr npunbaBuA: «A 04eHb pap, YTO ITOT MEMO-
paHAYM YCTaHOBWA NAATHOPMY AAS UHAOPMaLMOHHO-
ro obmMeHa 1 CoOTpyAHMYECTBA, OH NMO3BOAUT MOHKOH-
ry urpatb 60oAee akTUBHYHO POAb B YMPaBAEHUM 3apy-
6EXHbIMN BKAAAAMUN KAMEHTOB KOMMeEpPYecKux HaH-
KOB MeNHAeHAa, a TakXe YCUAUT 3HavyeHne [OHKOH-
ra B Ka4eCcTBe MeXAyHapoAHOro (MHaHCOBOroO LIEH-
Tpa cTpaHbl». Offshore.SU, 16.4.2007r.

— KpynHenwmn WHAUACKUIA TOCYyAQPCTBEHHbIN
6aHk B cthepe arpermpoBaHHoro 6usHeca Canara
Bank oduumnanbHO 3asBUA 06 OTKPLITUM NEPBOrO OT-
AeneHust B TOHKOHre. 9TO CTaHET pacLUMpeHnEM AAS
6aHKa, KOTOPbIA UMEA NPEACTAaBUTEALCTBO B OHKOH-
re ¢c 1985r., B BUAE AOYEPHEN KOMMAHUMN B MOAHOWN
CcobCTBEHHOCTN — KOMMaHWM MO MPUEMY AEMO3UTOB
Indo Hong Kong International Finance.

Ha pOCKOLUHOI LepemMOHUM OTAEeAeHue ObIAo
06bABAEHO OTKPLITbIM [ManaHnannaHoMm Ynpambapa-
MOM — MUHUCTPOM chmuHaHcoB NHAMKM, Ha cobbiTun
Takxe npucytcTBoBaAn Hupynama Pao — nocoa UK-
amn B Kntae n M.B.H. Pao — npeaceaateAb 1 ynpa-
BASIOLLIMI anpekTop Canara Bank.

KoMMeHTHpya co3paHne HOBOW oTpacAn B [OH-
KOHre, Pao ckasaa: «3TO AacT KOMMaHuM GOAbLLYHO
cB060AY MCMOAB30BAHUSA BO3MOMHOCTEN, BO3HUKa-
IOLLUMX U3 pacTyLUen TOproBan Mexay NMHanen n Knta-
€M, B BUMAE YBEAMYEHUS PUHAHCUPOBAHNA TOProBAM,

®OuHaHCOBOE YynpaBA€HUE CheuuaAbHOro aAMMHM-
CTpaTMBHOrO paioHa CsiHraH 7 AeK. 00bSIBUAO, YTO Ha KO-
Hell HOs16. 3TOro roaa MHBaAKOTHbIE aKTUBbI paioHa AOCTH-
ram 150,4 MApA.AOAA.CLUA. Mo BaAloTHbIM 3anacam CsiH-
raH saHumaeT 9 MecTOo B MUpe.

CuHbxya, 8.12.2007r.

Mo KoAMuYEeCTBY pacCMOTPEHHbIX B apbutpaxke AeA
CAP cTaA 4 KpynHbiIM ap6uTparKHbiM LeHTpoM mupa. B
2004r. B CaHraHe 6biA0 paccMoTpeHo 280 ap6uTpa)<HbIX
A€A, B NMPOLUAOM FoAy 3Ta uudpa Bbipocaa Ao 394. Ewe B
1999r. BepxoBHbI HapoAHbIl cyA KHP n AenaptaMeHT no
AeAaM rocTuumm CAP CsHraH noAnMcaAuM AOKYMEHT O B3a-
MMHOM MCMOAHEHUU BHYTPEHHUMM paoHaMu U CsHraHom
apO6UTpaNKHbIX peLLeHUii; AOKYMEHT BCTYNHUA B CUAY B (heB.
2000r.

CuHbxya, 22.11.2007r.
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CUHAMLMPOBAHHBLIX GAHKOBCKUX KPEAUTOB U onepa-
LA C Ka3HAYeNCKMMU LiEHHbIMK Bymaramm».

B pamkax naaHoB paclumpeHusa B Beakom Kutae,
6aHK TakXe Co3AaA MPeACTaBUTEALCTBO B LLIaHxae u
NoAaA 3asBAEHME Ha MOAYYEHNE AVMLIEH3UN HA BEAEHME
onepauunin N3 OTAEAEHUSI B KOHTUHEHTaAbHOM KuTtae.

MoMOLLHMK reHepaAbHOro AMPEKTOpa Mo NPOABW-
XKEHUIO MHBeCTMUMN KoMnaHuun Invest Hong Kong
Mapk MuyencoH nosapasua Canara Bank ¢ yacTtuu-
HbIM OCYLLECTBAEHMEM MA@HOB MO paclumpeHuto. Ca-
nara Bank npaBMAbHO OCO3HaA OrPOMHbLIA MOTEH-
LnaA, BO3HMKAOLWMI BAaropapst YCUAEHUIO TOProBbIX
OTHOLLUEHUI Mexpy NHanen n Kntaem. Hapsay ¢ oT-
nm 6aHK MOHMMAET NEPBOCTENEHHYIO POAb [OHKOHra
B (hMHaAHCMpoBaHWM 3TOro ycnexa. Penytauma loH-
KOHra B Ka4eCTBe BEAYLLEr0 BCEMUPHOro MHaHCO-
BOro LEHTpa B HacTosiLLee BPeEMSI TBEPAO 3akpenu-
Aacb, U B Hallen komnaHum Invest Hong Kong Mol no-
HUMaeM, 4To HaHK Canara cAeAan MyAPOE pPeLLEHNE,
peLUMB YCOBEPLLUEHCTBOBATL CAIepy NPeAOCTaBAEHUS
YCAYr B 9TOM FOpPOAE».

Byayun ocHoBaHHbIM B 1906r., Canara Bank oT-
METUA CBOE CTOAETUE B NPOLUAOM roAy. Pasmep akTu-
BoB 6aHKa npeBblwlaeT US30 MAPA.AOAA., U Ha
73,17% OH NPUHAAAEMUT UHAMACKOMY MpPaBUTEAb-
cTBY. baHK 06bABASIET CBOU MPUOLIAM KaXKAbI TOA C
MOMEHTa OCHOBaHW4.

BaHk Canara 06bsiBMA O BbINAATE AUBUAEHAOB B
66% 3a 2006 hnHaAHCOBbLIN roA, 3aKOH4YMBLUKICA 31
MapTa. baHk obAaapaeT ceTbio U3 2550 OTAEAEHMS
no Bcemy MuUpy, B KOTOpbIXx paboTaeT 47 000 coTpya-
HWKOB, 06CAYXMBatOLLMX 29 MAH. KAMeHToB. Offsho-
re.SU, 11.4.2007r.

— AEHEeXHO-KPeAUTHOE ynpaBAeHUe [OHKOHra 3a-
SIBUAO, YTO CO 2 anp. byaeT BBeAeHa HoBasi Mepa,
NPenATCTBYIOWAasa MHOrOKpPaTHbIM Nnopavam 3asiBAe-
HUA Ha NepBOHAYaAbHbIA NYGANYHbBIA BbINYCK LIEHHbIX
bymar.

YacTb MAEHTUMMKAUMOHHOIO HOMeEpPa MoAaTeAs
3asBAEHUS Ha NepBOHa4YaAbHoOe NybANYHOE pa3Mellle-
HUE aKLUWA, NAKN XKe NMEePBOE MMS 3asiBUTEAS] B COBMe-
CTHOM 3asiBAEHUU, NneYyaTaeTcs Ha YeKe Ha BO3MeELLle-
HWEe Mo NepBOHAYAAbHOMY MPEAAOIKEHUIO LIEHHBIX OY-
Mar npu 6e3ycneLiHom XxoaaTakcTee. B cooTBETCTBUM
B TpeboBaHMAMU AEKPETA O MEPCOHAAbHbIX AAHHbIX,
MAEHTUMDUKALIMOHHBIA HOMEP MevaTaeTcs Takum 06-
pa3oM, YTO MNATbIA U LIECTON 3HaKM (BKAIOYast OYKBbI
M UMpPbl) MacKMpYOTCA B BUAE 3BE3AOYKN. HepaBHO
HEKOTOPbIE MOAATEAU 3aA9BAEHUIN Ha NepBOHa4YaAbHOE
nybAMYHOE pas3MeLllieHne aKLMii, NopaBasi MHOMOYU-
CAEHHblE 3asIBAEHUS!, MbITaAUCb 0O60MTU CyLLIECTBYIO-
LMe Mepbl MAacKMPOBKN MAEHTUDUNKALMOHHOIO HOMe-
pa B YeKax Ha BO3BpaLLaeMylo CyMMmy.

CoranacHO HOBOBBEAEHWIO, MO3ULIMOHUPOBaHME
3aceKpeyeHHbIX 3Be3A0YEK boaee He ByaeT npuBs-
3aHO K MATOMY M LLECTOMY 3HakaM. 3aMacCKMpoBaH-
Hble MO3MLMK MO KaXAOMYy NybAMYHOMY pa3Mmellle-
HUIO LeHHbIX Bymar 6yayT BblbMpaTbcsi Hayraa Kom-
NbIOTEPHBLIMU NPOrpamMmamu, pa3paboTaHHbIMU OTAE-
AOM MO perncTpaumm akumim nepBoHa4yaAbHOro pas-
MELLIEHNSI.



HoBasi Mepa pa3paboTaHa AAS BOCMPENATCTBOBA-
HUSE TOMY, YTOObl HEYECTHbIE AOAM MbITAAUCH MOAA-
BaTb MHOIMOYUCAEHHbIE 3aABAEHUS HA NepBOHaYaAb-
HOe pasMelleHne, NO3TOMY OHU MOTYT UCMbITbIBATb
3aTPYAHEHUSI B pa3MELLEHUN AEMNO3UTOB U HaAUYHO-
CTW NO YEKaM Ha BO3BpaLLlaeMyo CyMMY, Ha KOTOPbIX
yKa3aH MAEHTUMUKALUMOHHBIN HOMEP, KOTOPbLIA OTAU-
YyaeTcs OT UX COBCTBEHHOTO.

Komuceus no ueHHbIM Bymaram u dblovepcam
CKazana, 4YTo ByAeT COTPyAHMYATb C 9TUM OTAEAOM U
APYTMMU 3aMHTEPECOBAHHbLIMU CTOPOHaMMN AAS Orpe-
AEAeHUs1 cnocoboB YAYULLIEHNSI ONEPUPOBAHUS U NHTE-
rpypoBaHuA NpoLecca nopadn 3asaBAEHUI Ha NepBuY-
Hoe pa3melleHne akuuin. Offshore.SU, 30.3.2007r.

— Allahabad Bank, cambliii cTapbli akLUMOHEPHBbIN
koMMepyeckuii 6aHk MHAMK BbIOpaA TOHKOHT B Kaye-
CTBE CBOEr0 NepBOro 3arpaHNyHoro uanana.

BeayLumin 6aHK roccektopa, KoTopbin Ha 55,23%
HaxoAUTCS B COBCTBEHHOCTU UHAMIACKOIO NMPaBUTEAb-
CTBa, OTKpPbIA hmanan B Lippo Centre ans ob6cayxuBa-
HUS PO3HMYHbBIX M KOPNOPaTUBHbIX KAMEHTOB. Ha co-
6bITMM NpUcyTCTBOBaA rAaBa GaHKOBCKOro Haa30pa
AEHEXHO-KPEAUTHON BAGCTM ToHKoHra, T. . YaH, u
reHepanbHbIi KOHCYA MHAMK B ToHKoHre, B. K. Ty6Ta.

C uenbto paclumpeHuss B Kutae, 6aHK Takxe OT-
KPbIA NPEACTaBUTEALCTBO B LLIEHbYXEHE, N3 KOTOPOro
OH ByAeT nccaepoBaTb BO3MOMHOCTU Pa3BUTUS B AU-
HaMW4YHO pa3BMBAIOLLEMCS IOXHOM pernoHe Kutas.

MpeaceaaTens 1 hmnHaHcoBbIN AMpekTop Allahabad
Bank, C. MaxaaXaH, 3asBuA: «YKpenuB Haw 6usHec
2046 duananamum no Bcen MIHAMKM, TaK e Kak u ro-
CTOSIHHBIMM OTHOLUEHUSIMU C 225 MHOCTPaHHBbIMU KOA-
AEraMm BO BCEX FA@BHbIX 3KOHOMMKaxX Mupa, Hall
6aHK peLUnA NPUCOEANHUTLCS K KAKOUYEBBIM 3arpaHuy-
HbIM AEAOBbIM LieHTpPaM. [OHKOHI €CTECTBEHHO ObIA
NepBbIM LLIAroM, U Mbl C YAOBOALCTBUEM MPEAAOIKUM
PSIA YAYHLLEHHBIX N 3MEKTUBHBIX YCAYr, YTOObI YAO-
BAETBOPUTb MOTPEOHOCTN PO3HUYHBIX U KOPNopaTus-
HbIX KAMEHTOB, KaK B MIHAUK, Tak n [OHKOHre».

KoMMmeHTUpyst cobblTne, reHAMPEKTOP MO NPOABU-
MEHNIO MHBECTUUMI TOHKOHra, Maitk Poy3s, 3asBUA:
«Mbl BOCXMLLEHBbI, HO HE YAMBAEHbI, 4To Allahabad
Bank Bblbpan TOHKOHI B KayecTBe CBOEro nepBoro
3arpaHnyHoro uamnansa. oyt Tpu 4YeTBEPTU BCE-
MUPHbIX BEAYLLIMX BAHKOB y)Xe MMEIT 3AeCb OUCHI,
TaK YTO 3TO — €CTECTBEHHbIN LWlar AAS TaKOro BEAY-
Lero nHannckoro 6aHka, kak Allahabad Bank.

Poy3 aobaBua: «MHAnCKoe coobLecTBO TOHKOH-
ra B 45 000 YeA. MUMEET BHYLLUMTEABHYIO U AABHIOK
penyTauuio B BeAeHun brusHeca u TOProBAU B pPeruno-
He 1 BO BceM Mupe. AobaBbTe K aTOMy ObICTPO paz-
BUBAIOLLMECH TOProBble OTHOLWLEHUSA Mexay UHamen
N KUTaeM, 1 He OCTaHETCH HUKaAKNX COMHEHUI B TOM,
4yT10 Allahabad Bank OTKpOET OrpOMHblIE BO3MOMHO-
CTN B OHKOHre».

YupexaeHHbin 24 anp. 1865, Allahabad Bank nme-
eT akTuBbl B 118,04 MAPA. FOHKOHICKMX AOAA. (US15,1
MAPA.AOAA.), U AEMN03UTbl, cocTaBAstowme 102,77
MAPA. FOHKOHICKMX AOAA. Offshore.SU, 27.3.2007r.

— @uHaHcoBbI ceKTop MOHKOHra, BKAOYas HaH-
KOBCKUN CEKTOP, OTMETUA YBEAUYEHUE AOXOAOB OT
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AEAOBOW aKTMBHOCTM Ha 47,9% B NPOLLAOM oAy, MO
cpaBHeHnto ¢ 2005r., B OCHOBHOM HBAaropapsi Xxopo-
UMM MO3UUMNSIM MECTHOro hOHOBOMO pblHKa, — 3as-
BUAO YMpaBAeHME Nepenncu n CTaTuCcTUKM.

Cpeaun Apyrux cdep ycayr, 3adnKcnMpoBaBLLMX
3HAUYNTEABHBIN POCT AOXOAOB OT AEAOBOM aKTUBHO-
cTn 6blAM cTpaxoBoi cekTop (21,3%), 6GaHKOBCKMIA
cekTop (19,6%), aAenoBble ycayrn (19,5%), oTeAbHbIN
cekTop (13,8%), TpaHcnopTHbIN cekTop (10,6%), nm-
nopTHasi U akcnopTHas Toproeasa (10,1%) n ycayrm
xpaHeHnns (10,1%).

AHaAM3 cepbl YCAYT, AOXOAOB OT AEAOBOW aKTUB-
HOCTK B cdhepe Typu3ma, OT NPOBEAEHUS KOHdEPEH-
UM N BbICTaBOK yKa3blBaeT Ha 13% pocT B 3ToM
0TpacAu, B TO BPeEMS Kak cdepa KOMMbIOTEPHbIX U
MHAOOPMALUNOHHBIX YCAYI OXapakTepu3oBaAacb po-
CTOM Ha 9,8%.

CpaBHuBas IV KB. C TEM e KBapTaAOM FOAOM pa-
Hee, AOXOAbl OT AEAOBOW aKTUBHOCTM BO3POCAM BO
BCEX MCCAEAYEMBIX OTpacAsx. boaee 3HAYUTEAbHbIN
pocT 6blIA 0OTMEYeH B (DMHAHCOBOM CEKTOpPE (3a MuC-
KAoYeHMeM 6aHkoBckoro) (58,3%), 6aHKOBCKOM
(24,2%), cekTope AeAoBbIX yeAyr (17,9%), cTpaxoBOM
(15,9%), xpaHeHus (15,1%), oTeAbHOM (11,6%), pe-
cTopaHHOM (11,1%), a Takke B CEKTOpEe MMropTa u
akcnopTta ToBapos (10,7%).

CpaBHuBasi IV KB. C TPETbUM, AOXOAbI OT AEAOBOM
AKTUBHOCTM B BOABLUMHCTBE cdhepax YCAYr BO3POCAM.
HanboabLumnii pocT 6biA 3adhmKcupoBaH B hMHAHCO-
BOM (3a UCKAtOUYeHEM BaHKOBCKOro) (38,2%), 0TeAb-
HoM (37,9%), 6aHKoBCKOM (21%) 1 CTPaXOBOM CEKTO-
pe (18,9%). Offshore.SU, 14.3.2007r.

— Kanuntaansaumsa poHAOBOro pblHKa [OHKOHra
AOCTUIA@ CamMOM BbICOKOM BEANYMHBI B 13 979 TpAH.
FOHKOHTCKMX AOAA. (US$1,8 TpaH.) 22 eB., — Kak
3asBMAA TOHKOHICKasi KAMpUHroBasi koMnanusa Hong
Kong Exchanges & Clearing Ltd.

Camblii 6oAbLLIOM 06bemM 060poTa, COCTaBMBLLNIA
80 859 MAPA. TOHKOHICKMX AOAA. 3a 639 520 Topro-
BbIX onepauunii, bbia 3acmkecnpoBaH 28 des. B ToT
e AeHb ObIA0 3aKkAloYeHO 54 579 KOHTPAKTOB Mo
WHAEKCHbIM onunoHam Hang Seng n 7954 dboyep-
CHbIX CAEAKM C aKuusamu, — oba M3 KOTOPbIX CTaAK
AHEBHbIM PEKOPAOM.

B koHuUe theBpans obLias Kannutaam3auus pbiHKa
cocTaBuAa 13 224 TPAH. TOHKOHICKUX AOAA., YTO Ha
44% Bbilwe, YEM B MPOLUAOM roay. KoamuyecTBo 3ape-
rTMCTPUPOBAHHBIX KOMMaHWI YBEAMYNAOCH Ha 3,25%,
— A0 1176. PblHOYHAs UeHa KOMMaHWUM KOHTUHEH-
TaAbHOro Kutas coctaBuaa 49,2% oT obLUero Koau-
yecTBa Ha KoHel deBpans, 4To Ha 41,3% 6oabLue,
4YeM 3a TOT »Ke MEPUOA MPOLLAOTo ropa. BeanunHa mx
obopoTa yBeAanumaacb A0 63,1% ¢ 57,2%. Offsho-
re.SU, 9.3.2007r.

— OnybAMKOBaHbI MPeAAaraemble NMonpaBkK K npa-
BUAAM pPa3MeLLIEHMS LIEHHbIX Bymar 1 blo4YepcoB, ¢
NMOAOMEHUSIMU MO AMUMUTY KOHTPaAKTa M MO BEAEHMIO
oTyeTHOoCcTM 2007T.

Komuceus no ueHHbIM bymaram u dbioyepcam
CKasaAa, 4To B nonpaBkax ByAeT OroBOpeHo ynops-
AOYEHNE MPEAMUCAHHBIX AMMUTOB AASI BbICOKOLIEH-
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HbIX MHAEKCHbIX (PblOYEPCHBIX N OMUMOHHbBIX KOHTPaK-
ToB 0T 6000 KOHTPAKTOB MPW 3aKAOUYEHNE bloYep-
CHbIX MECSAYHbIX KOHTPAKTOB WAW CEPUN OMUMOHHbIX
KOHTPaKTOB, AO COBOKYMHOIMo AMMUTaA KOS(UUMEH-
Ta AenbTa B 12 000 KOHTPaAKTOB, MPUMEHUMbIX AAS
BCEX MECSYHbIX (PbOYEPCHBIX KOHTPAKTOB U CeEpUn
OMUMOHHbBIX KOHTPAKTOB. HOBbIN AUMUT MOAAENUT
pacCMOTPEHUI0 Ha 3aKOHOAATEAbLHOM COBETE, OH
BcTynuT B cuay 30 mapTta 2007T.

[MpeaceaaTenb Komuccnnm MapTtmH BuTAm noa-
TBEPAUA: «OTU HOPMbI PEFYAUPOBAHUA MOMOTyT [OH-
KOHIY COXpaHUTb BEAYLLUME MNO3MUUM NEePeA AULOM
KOHKYPEHLMN CO CTOPOHbI APYrMX BUpK, KOTopble
CTPEMSATCSA Pa3MeCTUTb BTOPUYHbIE LIEHHbIE Bymaru
HapsiAy ¢ 0ObIKHOBEHHbLIMU aKLMSMU MeRHAEHAA».

MpeAAOXKEHHOE peryAMpoBaHne B H6OAbLLEN CTe-
NeHn oTBEYaEeT PbIHOYHLIM NOTPebHOCTAM 1 obecne-
YUT AQAbHENLLINIA POCT (PbOYEPCHBIX U OMUMOHHbIX
PbIHKOB, — NPN6aBUA OH.

Komucens paccmaTpuBaeT BHyTpPeHHWe 6aHKOB-
CKME AMMWUTBI MO ONMPEAEAEHHBIM Onepaumnsm ¢ bto-
YepPCHLIMU U OMNUMOHHBIMU KOHTPaKTaMu No MHAEKCY
choHAOBOW BMpPxKK XaHr CeHr, U MPOBEAET KOHCYAbTa-
LU0 C y4aCTHUKaMM pbiHKa B OAMMKANLLIME HECKOABKO
mecsaueB. Offshore.SU, 9.3.2007r.

— HecmoTps Ha To, 4YTO TOHKOHTI ABASIETCS OTHOCU-
TEAbHO C(hOopMMPOBaBLUMMCSH PbIHKOM A3uUn, OH BCe
elle obrapaeT PSAOM XapaKTEPUCTUK pasBMBatoLLe-
rocsi pbiHka, a MHAEKC POHAOBOI BupK XaHr CeHr
(Hang Seng Index) 6oAbLLEe NOABEPXKEH KOAeDaHUSAM,
4YeM MHAEKCbl Hbto-opKCKo MAM AOHAOHCKOR Gup-
XU, npeaynpeanra Kommcena NOHKOHra no UeHHbIM
bymaram u btodepcam.

B nocaeaHeM Bbinycke Dr Wise, Komuceusa 3ame-
TUAQ, YTO B FOPOAE perucTpupyetcs Bce 6oAblle
KOMMNaHU N3 pa3BMBaIOLLUNXCHA PbIHKOB, YTO HECeT
BMeCTe ¢ cO60il MHOXECTBO PUCKOB.

OAHUM 13 Hanboaee 3HAUYUTEABHBIX PUCKOB B AaH-
HblIl MOMEHT BbICTyNaeT He3alUULLEHHOCTb 3aperu-
CTPMPOBaHHbIX Ha BMpPXKE KOMMNaHWIA NepeA 3KOHOMMU-
YECKOM MOAUTUKON MeNHAEHAa, KOTOPbIM Kak pa3s
pa3pabaTbiBaeT MOAUTUKY YKECTOUYEHUS KOHTPOAS
HaA HAaAOrOOOAOXKEHNEM PACTYLLEN B LIEHE HEABUMU-
MOCTW.

BoicTynas Ha A3naTtckoM (huHaHcoBOM chopyme, Mu-
HUCTP chuHaHcoB FoHKoHra AxoH LlaHr coobluma, uTo aa-
MMHUCTpaLUs TeppuTOopuMu pa3paboTtara cTpaTeruo us ns-
TH YacTeH AAS YKpenAeHus poAu FOHKOHra B KauecTBe Mu-
poBoro hMHaHCOBOrO LIEHTPA AASl KOHTUHEHTaAbHOro Ku-
Tasi: pacLuMpeHue NMPeACTaBUTEAbCTBA FOHKOHICKUX ¢u-
HaHCOBbIX UMHCTUTYUUWA B MeHHAEeHAE; YBEAUYEHHE POAU
FOHKOHra BO BHELUHe# MOOGMABLHOCTU CPEACTB KOHTHUHEH-
TaAbHOro Kurtas; npeaAoXeHne roHKOHrcKux uHaHco-
BbIX UHCTPYMEHTOB MeWHAEHAY; pa3BUTHE ynpaBAE€HUSA
FoOHKOHra A€eHOMMHUpOBaHHbIMU B renminbi onepaumsimu;
coranacoBaHMe MHpacTpyKTyp (pMHaHCOBbIX cucteM Ku-
Tas u F'oHKoHra.

Offshore.SU, 26.9.2007r.
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MHorne pasBuMBalOLLMECS PbIHKM BCE €Lle MOA-
BEPXXEHbl 3HAYUTEABHOMY NPeobpa3oBaHU0 BO MHO-
rMX OTPacAsIX, TaKUX Kak cdepa pbIHOYHOIO PEryAu-
POBaHUS M MHDPACTPYKTYPa, Take CTaHAapPTbl K OT-
YeTHOCTU, KOTOpble AeAaloT dunpmbl boaee HeycTow-
YMBbLIMU MEPEA U3MEHEHUSIMMA.

Komucecunst ckasana, 4YTo CPeAan NpuYnH Koaeba-
HUA Ha pacTyLUMX pbIHKAX TaKMX€ MOXHO BbIAEAUTb:
HeNpPeABUAEHHbIE PbIHOYHbIE 0BCTOATEALCTBA, BME-
LUaTEAbCTBO NPaBUTEABCTBA U MOAUTUKA CMEKYASTUB-
HOrO MHBECTMPOBAHMUSI.

NHBECTOPbI AENCTBYIOT C HEKOTOPOW OMackom wu
4acTo TOPrylT B YCAOBUSIX MaAEMLLEro MOAO3PEHNS
Ha 6eCnoKONCTBO MAM CAYXax O MAOXMX HOBOCTSIX. He-
npeAckasyemasi rocyAapcTBEHHAsi MOAUTUKA TaKXe
MOXET OKa3aTb 3HAUYNTEAbHOE BAUSIHUE Ha PbIHKN.

NHBEeCTMLMM B pasBmMBatoOLLMECS PbIHKM TaKe Ya-
CTO MEHee AMKBUAHBI, YeM B CHOpMMpPOBaBLUMECS.
9TO NPOUCXOANT B OCHOBHOM 3a CYET TOro, YTo pas-
BUBAKOLLMECS 9KOHOMUKM OrpaHN4MBaloT BO3BpaLlle-
HWe KanuTaAa Ha POAMHY MHOCTPAHHbIMWU UHBECTOPa-
MU, KOTOPbIE UMEKOT OrPaHNYEHMS MO YAaCTOTE UA KO-
AMYECTBY MHBECTULINIA U UX UIBATUN.

Komuceuns npuLiAa K BbIBOAY, YTO UCXOASA U3 TOrO,
4YTO MHOrMe pa3BMBAOLLUMECH PbIHKW BCE €Lle HaXxo-
ASTCA B npouecce opMUpOBaHMA OTHETHOCTM B
9TOM cUCTEME, UX 3aKOHOAATEAbHbIE CUCTEMbI N MO-
PSAOK OTYETHOCTU BYAET NAM CAMLLKOM HEOMPEAEAEH-
HbIM MAU CAULLIKOM PbSIHbIM, @ HE3aBUCUMbIE KOMMa-
HUN BYAYT BCE €lle CUAbHO 3aBUCETb OT MOAAEPMKKM
npaButeabcTBa. Offshore.SU, 7.3.2007r.

— OTaen 6e3onacHOCTM FOHKOHra CoobLLNA, YTO C
26 SIHB. areHTbl N0 MeEPEBOAY AeHEr U obMeHHble
NMYHKTbl AOAMHbI YAOCTOBEPSATb AUMHOCTU KAUEHTOB U
perncTpupoBaTtb onepauuu, npesbiwatowmne 8000
FOHKOHICKMX AOAA. (US1024 pA0AA.). OHM TakXKe AOA-
MXHbl yCTaHaBAMBaTb AMMHOCTb Ka)XKAOr0 KAMEHTa, Mo-
AyvaloLLEero AeHexxHbole nepeBoabl cBbile 8000 rox-
KOHTCKUX AOAA.

LleAabto aTnx TpeboBaHUn SBASETCA COOTBETCTBUE
HOBbIM MEMAYHAPOAHbIM CTaHAa@pTaM, YCTaHOBAEH-
HbIM AASt 60pbObI C OTMbIBAHMEM AEHEr U OUHAHCK-
POBaHUEM TEPPOPUCTOB. KAMEHTbI AOAMHBLI MPEeAbs-
BWUTb CBOM FOHKOHICKME MAEHTUMMKALMOHHBbIE Kap-
TOYKMN — UAU MAEHTUDMKALIMOHHbIE cepTUdUNKaTbI, AO-
KYMEHTbI MOATBEPXAAIOLLUNE AUYHOCTb MAM MPOE3-
AHbIE AOKYMEHTbl — AASl YAOCTOBEPEHWS, @ TaKXKe COo-
0o6LLNTb CBOI appec U TEAEOHHbIR HOMED.

AreHTbl 1 0OMEHHbIE MYHKTbl TAKXE AOAXHbI 3a-
pPerncTpmnpoBaTh U COXpaHUTb CBeEAEHUS 06 oTnpaBu-
Teae n onepartope Atoboro nepeBoaa, ecam oba He
SABASIIOTCS OAHUM YeAOBEKOM. Kommuccap no HapKoTu-
kKaMm Canam BOHr 3ameTuaa, Y4TO areHTbl AOAXKHbI
BKAKOYATb MHOPMaUno 06 oTnpaBUTEAE B onepauu-
OHHbIE A@HHblE, AAS1 ODAErYEHUST MEPEBOAA AEHET B
CTpaHbl, koTopble TpebyeT Takyto MHdopmaunto. OHa
CKasana, YTO Te, KTO CTOAKHETCSI C MOAO3PUTEAbHbI-
MUK onepauunsMmn, AOAXHbI coobLaTb 0 HUX B COBMeE-
CTHOEe aKcnepTHoe 6t0po No hrMHaHcaM, KOMaHAa Ko-
TOPOro CoTpyAHnYaeT c [loAMUMEN U HAAOrOBbIM
ynpaBAeHnem loHkoHra. Offshore.SU, 26.1.2007r.



— KuTaiickoe npaBUTEABCTBO OAOOPUAO AaAbHER-
Llee paclimpeHune renminbi, AU AEATEABHOCTU B t0a-
HAX B [OHKOHre, KoTopasi M03BOAUT (PUHAHCOBbLIM MH-
CTUTYUMAM Kutas, Ha OCHOBaHUW MOAYYEHUS paspe-
LLEeHUs1, BbiMyckaTb (hMHaHCOBble 0bAMraummn renmin-
bi no Tepputopun obracTu.

MpnBeTCTBYA 9TO pelleHne, rAaBa aAMUHUCTPa-
umm FoHKOHra AoHanba LlaHr ckasaa, 4To 9Ta HoBasd
kateropust busHeca renminbi BEAET K HOBbIM BO3-
MOMKHOCTAIM AESATEABHOCTU AASS BAHKOB M MO3BOAUT
YBEANUYNTL (PUHAHCOBbLIE NMOTOKN MEXAY TOHKOHIOM "
MeliHAeHAOM. «AanbHelllee paclumpeHne busHeca
renminbi B TOHKOHre 3akAto4aeT B cebe MOAAEPIKKY
LleHTpaAbHbIM MPaBUTEALCTBOM YKPEMNAEHUS MO3U-
UM TOHKOHra B Ka4eCTBE MEMXAYHAPOAHOro hMHaH-
COBOr0 LUEHTpa», — 3aMETUA OH.

MuHUCTP uHaHcoB MeHpu TaHr npubaBuA, YTO
9TO peLUeHne CTaHET CTUMYAOM 3KOHOMMUYECKOWN WH-
Terpaummn mexxay FoHKOHromM n MeHAeHAOM 1 obec-
NeyYnT KaHaAbl LULMPKYAAUMKM BOo3BpaTa renminbi n3 ro-
poaa 06paTtHO B MEMHAEHA.

MpaBnTEALCTBO cOBMpPaETCs BCTPETUTLCS C MPEA-
ctaBuTeAsiIMM HapoaHoro 6aHka Kutasi Ha caeayto-
LLEe HeAEAE AASI OOCYKAEHUST AETAAEl COrAaLLEHMS.

Bo3Bpalladacb K NpPeAAOEHUIO NMO3BOAUTL OH-
KOHICKUM UMMopTepaM YCTaHOBUTb MPSMOM UMMOPT
n3 MenHAeHAa B renminbi, TaHr cka3aa, 4to Llen-
TpaAbHOE MPaBUTEALCTBO BCE €ellle 06AyMbIBAET CMo-
cobbl opraHmM3aumn ynpaBAeHUsi. B Hapexae, 4TO
NPEeANOXKEHNE ByAeT peaAM3oBaHO HACTOAbKO Obl-
CTPO, HACKOAbKO 3TO BO3MOXHO, TaHr ckasaAa, 4To
NPaBUTEALCTBO TOHKOHIa NMPOAOANNUT NMOAAEPIKMBATL
cBA3b ¢ LleHTpanbHbIM npaButeabcTBOM. Offsho-
re.SU, 12.1.2007r.

— B nHTEPBbLIO MUHUCTP (PUHAHCOBBLIX YCAYr [OH-
KOHra ®peaepuk Ma nNpeAnoAOMUA, YTO TOAbBKO Te,
KTO paunOHaAbHO NA@HUPYIOT CBOKO AESATEABHOCTb MO-
AyyaT npubbiab OT BUPIKEBBIX MHBECTULMIA, NPpMbaBuNB
YTO 9TO OCHOBOMOAAratoLLlee NPaBUAO 4YacTo 3abbiBa-
€TCH NPU OUEHKE NEPCNEKTUB ABUMEHUS LIEH N Kyp-
COB Ha «OblYbEM» PbIHKE.

B penopTae, onybAMKOBaHHOM Ha 3TON HEAeAe
Ma coobLLUMA, YTO eXEAHEBHbIA 060POT FOHKOHICKO-
ro hoHAOBOro pbiHKa AOCTUI 40 MAPA.AOAA., YTO rO-
BOPUT O CTPEMUTEABHOM POCTE, MO CPaBHEHWIO C 6
MAPA.AOAA., 3addnKcnpoBaHHbiMm B 2002r. «[MoHuMa-
HUE Pa3BUTUSA MOTEHUMAAbHbIX MHBECTULMUIA CXOXE
Ha NpouUecC OYMUCTKM AyKa — Bbl NPOABUraeTechb B
cBoeil paboTe 0T OAHOIO CAOSI K APYrOMYy», — 3aMETUA
OH.

MprHUMasa BO BHUMaHUE HEAQBHIOIO BOAHY NEPBO-
Ha4aAbHbIX OTKPbITbIX Pa3MeLLEeHU LEHHbIX Bymar,
MUHUCTP (PUHAHCOB MPEANOAOIMUA, YTO MHOIMME ak-
UMM CYLLECTBEHHO BO3pPaCTyT B LEHE 3a KOPOTKUNA
NPOMENKYTOK BPEMEHU, NOOYKAAS MHBECTOPOB MOA-
NnUcbIBaTbCS Ha akUMKM C NMPEAOCTAaBAEHWEM rapaHTu-
poOBaHHOIoO 3apaTKa.

OH npuLlen K BbiBoAy: «OAHAKO B FOAOBE HYMHO
YYUTbIBATb, YTO NPUOLIALHOCTb OT CMEAOWN MHULUMATU-
Bbl AOAKHA AOXKUTBLCH B OCHOBY MPUHATUA PELLEHUA
BKA@AbIBaTb AU AEHbIM B HOBblE akuMu. ECAM Bbl MOA-
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nUCbIBaeTECb Ha akUWMW, KOTOPble BaM He MO CpeA-
CTBaM C MbICAbIO, YTO OHM 3HAYUTEABHO BO3PacCTyT B
LieHe, Balll MHBECTULIMOHHbIA PUCK BYAET HECOMHEH-
HO HaMHoro Bbiwe». Offshore.SU, 4.12.2006r.

— CyMMa BKAGAOB B YNTOAHOMOYEHHbIX MHCTUTYTax
BblpocAa Ha 2,2% B ceHTsabpe, 3as9BUAO MUHUCTEP-
CTBO puHaHCOB NOHKOHTra. M3 aTnUX BKAGAOB, BKAAABI
B FOHKOHICKMX AOAA. M B MHOCTPAHHOW BaAKOTE yBEAU-
YMAUCb cooTBeTCcTBEHHO Ha 3,3% un 0,9%. Cpeaun
BKAAGAOB B MHOCTPaAHHOW BaAloTe, ynaAu BKAAAbI ren-
minbi Ha 0,4% Ao RMB22,6 MApPA. toaHeN.

3a Mecsil TakKe BbIpOCAa CyMMa KPEAUTOB W
aBaHcOB Ha 1,7%. lMpuyemM cCyAbl AAST UCMOAb30Ba-
HMA B [OHKOHre K 3a ero nNpeAeAraMm BbIPOCAM Ha
0,9% n 7,3% COOTBETCTBEHHO, B TO BPEMSI KaK CCY-
Abl B TOHKOHICKNX AOAA. BbIPOCAU Ha 2,4%, a B MHO-
CTpaHHOM BaAtoTe ynaAum Ha 0,6%.

PocT ccyA B FOHKOHICKUX AOAA. ObIA HUXE, YEM
POCT AEMO3UTOB B FOHKOHICKMX AOAA., U COOTHOLLIE-
HUE CCYA K AENO3UTaM B FOHKOHICKMX AOAA. YMAAO AO
79,1%.

C y4yeTOM Ce30HHbIX KoAebaHW, TOHKOHICKUIA
AOAAap M1 Bbipoc Ha 1,3% n pocTur ypoBHSA 4,7% no
CPaBHEHUIO C TEM K€ MECSLIEM MPOLLUAOTO ropa. bes
yyeTa KoaebaHui, FOHKOHICKUIA Aooaiap M2 n M3 oba
BblpocAN Ha 3,1%. 10 cpaBHEHUIO C MpPEA.T., FOH-
KOHrckne AoAA. M2 n M3 oba BblpocAn Ha 16,3%.
Offshore.SU, 3.11.2006r.

— HSBC oTKpbiAa HOBbIN QOHA C rapaHTuen Kanwu-
TaAa, KOTOPbIA NpeAAaraeT MHBECTOPaM MPSIMOM AO-
CTYyN K MHAEKCY FOHKOHICKO (hOHAOBOI BUPMKN XaHr
Cenr (Hang Seng China Enterprises Index), n3ect-
HOMy Kak H-Share Index, a Takxxe BO3MOXHOCTb MO-
AYYUTb AOXOA KaK OT YXYALLIEHUS, TaK U OT YAYHLUEHUS
PbIHOYHbIX YCAOBUN.

Bosepat H-Share Index komnaHun HSBC B hoHAe
abCoAOTHOro Bo3BpaTa rapaHTPOBaHHOIO KanuTasa
OCHOBAH Ha CPeAHUX abCOAITHbLIX KBAPTaAbHbIX KO-
AebaHusx H-Share Index. Hanpumep, ecan KBapTab-
Hble konebaHus H-Share Index cocTtaBasioT 24% oT
NPOAOAKUTEABHOCTU AEATEABHOCTUM (POHAQ, WUHBE-
CTOpP MOAYunUT 24% BO3BpaT NPU HACTYNAEHUU CPOKa
naaTexa, Ucxoast u3 ctenenmn yvyactmsa 100%.

YyacTBytoLME MHBECTOPbI MOAyYaT 6% rapaHTu-
POBAHHbIN AMBUAEHA, BbINAQYMBAEMbIA HAAUYHLIMU
NpW HaCTYNMAEHUN CPOKa NAATEXa, B CAydae NaAeHus
nHAeKca Ha 30% n 6oaee OT NepPBOHAYAAbHOMO YPOB-
HS B KOHLIE MEPBOro roaa, BTOPOro 1 TPETLENO rOAa,
€CAM 9TO NPOoM30MAEeT. Taknm 06pa3oM 9TO COCTaBUT
100% BO3BpaT CPEACTB MHBECTOPA U rapaHTUPOBaH-
HbIh BO3BpaT 5% OT NepBOHa4YaAbHOro MHBECTUPOBa-
HUS1, B CAyYae Pe3KOoro NapeHus MHAEKCa.

®oHA Takxe npepoctaBadeT 100% rapaHTuo Ka-
nuTaAa, 3aLlULLaIoLLYI0 MHBECTOPOB OT NOTEPU BKAG-
A@ Ha pbIHKE C TEHAEHLMEN Ha MOHMMXEHUNE, MPU COX-
paHeHWM BO3MOMHOCTM MOAYYUTb MPUObIAbL OT PbIHOY-
HbIX KoaebaHui.

«H-Share Index y»e AOKa3aAa cBOe HEMNOCTOSAH-
CTBO Ha a3naTCKUX pbiHKax, — 3ameTua OpaHk Tep-
AV, TA@Ba OTAEAa Npoaa< KomnaHmm HSBC Ha Bce-
MUPHBIX PbIHKaxX asmaTCKoro u TMXOOKEeaHCKOro pe-
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rmoHa. — [Mokynka MHAEKCHOro hoHAa BECbMa BbIFOA-
Ha BO BPeMsl pocTa pbiHKa. OAHako bAaaropapst UH-
AEKCUMPOBaAHHOMY naeBOMy (OHAY, HOBbIM DOHA
npeaAaraeT BO3MOXHOCTb MOAYYEHUSA AOXOAA TaKXKe
Ha pbIHKE ObIKOB 1 MEABEAE».

DOoHA NpeAnoAaraeT MHBECTUPOBAHNE CPOKOM Ha
TpU roaa, paaMep MMHUMaAbHOIO BKAGAA COCTaBASIET
US3000 aoaA. LleHa npeanoxeHna US10 A0AA. B
pacyeTe Ha 1 eA. Komnceus 3a ynpaBAEHWE COCTa-
BAseT 3,45% Ha Bce 3 roaa AeATeAbHOCTU hOHAA, C
npeaonaaton. Offshore.SU, 2.11.2006r.

— CoobuleHne o BBeEAEHUN HOBOrO 6AHKOBCKOIo
peryAaMpoBaHnst — 6aHKOBCKMX MPaBUA O KanuTase U
6aHKOBCKMX MPaBUA B OTHOLLEHUN FTAACHOCTU DUHAH-
COBOI OTYETHOCTM KOMMaHUU) — onybAnKOBaHbI B
NpPaBUTEALCTBEHHOI razete FOHKOHra u GyayT npea-
CTaBAEHbl Ha PacCMOTPEHME 3aKOHOAATEAbHOrO CO-
BeTa 1 Hos6. [MocAae rorocoBaHusA npaBuaa GyayT
BCTYNAT B CuAY ¢ 1 aHB. 2007T.

AEHEHO-KpPEAUTHOE yrnpaBAeHUEe [OHKOHra 3as-
BUAO, YTO AOMOAHUTEAbHbIE 3AKOHOAATEAbHbIE AKTbI
6bIAM pa3paboTaHbl COrAACHO HOBbLIM MpaBaMm, npe-
AOCTaBAEHHbIM B pa3aenax 98A n 60A noctaHoBAe-
HUSE 0 GAaHKOBCKOM AeAE, KOTOopble ObIAKM MPEAAOIKE-
Hbl B MOMPaBKe K NOCTaHOBAEHUIO 0 HAHKOBCKOM Ae-
Ae 2005r.

MpaBuAa, YacTUYHO UCXOASILLIME U3 BBEAEHUS ba-
3€eAbCKMUX HOPMATMBOB KamnuTaAbHOro nokpbitus I,
n3AaratloT NpMHUMMbI pacyeTa koadhduLMeEHTa AOCTa-
TOYHOCTM KanuTaAa MECTHbIX KOPMOPAaTUBHbIX YMOA-
HOMOYEHHbIX YYPEMAEHUA, @ TakXe O0roBapumBatloT
Kakasi MHhopMaLUUsa O COCTOSIHUM AEA, MPUOBLIAK K
ybbITKax 1 KOahMULMEHTE AOCTATOUYHOCTU KanuTaAa,
AOAXHA OTKPbITO pa3srAallatbCsi YIOAHOMOYEHHBIMM
YUPEMAEHUSIMU.

3amnpep ynpaBaeHust Yuabsim Pubak ckasaa, vTto
NPUHATME NPaBUA BHECET CBOI BKAAA B YCUAEHUE Ha-
AEeXHOCTN GaHKOBCKOI cuctembl n byaet cnocob-
ctBoBaTtb 6aHKoBcKon cTabuabHocTu. Offshore.SU,
30.10.2006r.

— [NPOMBILLIAEHHbIN 1 KOMMepYeckuin 6aHk Kutas
(MKBK) ycTaHOBUT uUeHy 2,7-2,8 FOHKOHICKUX AOAA.
(35-36 ueHToB CLLIA) 3a cBOIO aKkLMiO B NPEACTOSILLIEM
nepBoHa4YaAbHOM NMYGAUYHOM Pa3MeLLEHUN aKLUA, KO-
TOpOE 3arnAaHMpoBaHoO Ha 27 okT. OaHako Wall Street
Journal coobliaeT o ropa3ao 60Aee LLIMPOKOM LIEHO-
BOM AMana3soHe — oT 2,56 A0 3,07 FOHKOHICKMX AOAA.

OxunpaeTcs, 4To NybAMYHOE pa3MeLlLieHMe COCTO-
NUTCH OAHOBPEMEHHO Ha NOHKOHICKon 1 LLIaHxanckomn

B cBoel KoAoHKe Viewpoint, rAaBa A€HE)XKHO-KPEAUT-
Horo ynpasAeHus Fonkonra Mosed Wam npussan k 063opy
BO3MOXHOCTEH Pa3BUTUS CUCTEMbl IAEKTPOHHbIX A€Her
FOHKOHra, NPeANnoAOXKUB, YTO Y HEe €CTb NOTEHUUAA CTaTb
Hauboree apdeKTMBHOM B Mupe. MamM 3aMeTHUA, YTO MHO-
)KECTBO YPOKOB HE06X0AMMO YCBOMTb M3 cuctembl Octo-
pus system u npoBaAa onepauuii ¢ AO6aBOYHOH CTOMMO-
CTblo Yepe3 cuctemy EPS.

Offshore.SU, 4.9.2007r.

146

hoHAO0BbIX BUpIax. Ao cuMx NOpP HEM3BECTHO TOYHOE
KOAMYECTBO MpEeAAaraeMbix akuUui, LLaHxamckasi Ao-
Asl akumii «A» ByaeT Konebatbest oT 13 MApA. A0 17
MAPA., @ TOHKOHrckasi AoAast «H» npubamsutcsa k 40
MAPA. aKLNA, OAHAKO 3TU AaHHble MOTYT ObITb NPEBbI-
LLEHbI.

Aake Mo cambIM 3aHUMKEHHBIM OLIEHKaM, NnepBuY-
HOE pa3MeLleHne akuuin npuHecet He meHee US19
MAPA.AOAA., PEKOPAHBIX AGXXE B MUPOBOM MCHYUCAE-
HMM, a UTOroBasi cyMMa MOXeT AoCTMub M US21
MAPA.AOAA., YTO cocTaBuT 16,5% akUMOHEPHOro Ka-
nutana 6aHka. MNpeAbIAYLLIMIA PEKOPA MPUHAANENUT
anoHckon NTT B 1998r., kKoTopas Bbipyunaa US18,4
MAPA.AOAA.

OAHaKO BO3HMKAOT COMHEHMS MO MOBOAY UHTEpPE-
Ca WHBECTOPOB K MpeaAaraembiM akuuam. B npo-
wAoM mecsie Air China 6biaa BbIHYXAEHA COKPaTUTb
KOAMYECTBO MEPBOHAYAABHOIO MPEAAOXKEHMUS aKUUi
Ha LaHxacko bupxe Ha 40%. MNepBoHaYaAbHOE
pa3MeLleHne akunin B TOHKOHre B 9TOM FOAY MOAb3Y-
eTcsl HOAbLLMM CMPOCOM, U MPEAbIAYLINE NEPBOHa-
YaAbHble pa3MeLLeHUs KUTalckux 6aHKoB ObiAM AO-
CTaTOYHO YCMELLUHbIMU.

KuTaih NnpoBOAUT pekanutaansaumio 6aHKOBCKOro
CEKTOpa 1 3MUCCUIO, B CBA3N C YCAOBUSAMU BCTYMAEHUS
B BTO 1 Anbepanmsaumnein 6aHKOBCKO CUCTEMbI B CAE-
Aytollem roay. Becero oH notpatua USG0 MAPA.AOAA.
Ha MOAAEPMKY YETbIpeX BeAylLMX BAHKOB, UMEOLLIMX
AENO C HEOOCAYKMBaEMbIMU CCyAAMU U CAAObIM Kanu-
TaAOM MEPBOM KaTeropmm LiEHHbIX bymar.

Merrill Lynch siBASieTCA BeAyLLEN CTPaXOBON KOM-
naHuew no BbINyCKy LieHHbIx 6ymar MKBK; cpean apy-
rMX NocbiAbHbIX 6aHKa 3HauvaTcs Credit Suisse
Group, Deutsche Bank, China International Capital,
ICEA Finance Holdings, Shenyin & Wanguo Securit-
ies, n CITIC Securities. Offshore.SU, 10.10.2006r.

— AeHeXHo-KpeaAnTHoe ynpaBAeHue [OHKOHra 3a-
aBUAO O peructpauumn Woori Global Markets Asia B
KayecTBe KOMMaHUM MO U3bATUIO BKAGAOB COFAACHO
3aKoHy 0 6aHKOBCKOM AeAe, Takum obpa3oMm, obliee
KOAMYECTBO KOMMaHUN MO U3bSATUIO BKAAAOB B [OH-
KOHre BO3pOCAO A0 34.

Pernctpauns Havyana aenctBoBaTb ¢ 29 ceHT. Wo-
ori Global Markets Asia, odhopmaeHHasi B [OHKOHre, siB-
ASIETCS AOYEPHEI KOMMAHMEN B MOAHOM COOCTBEHHOCTY
Woori Bank, TpeTbero no seanymHe 6aHka B HOXKHOM
Kopee. Y 6aHka nmeeTcst oTAeAeHne B [OHKOHre.

B IOHKOHre AencTByeT TpexypoBHeBad cuctema
YUPEMAEHMI MO U3BbATUIO BKAGAOB — AMLIEH3UPOBaAH-
Hble 6aHKM, BaHKU C OrpaHUYEeHHOW AULIEH3NEN U
KOMMNaHUN No U3bATUIO BKAGAOB. Bce oHM BMecCTe Ha-
3bIBAOTCHA YNOAHOMOYEHHBIMA UHCTUTYLIMSIMU.

KoMnaHun no M3bATUI0 BKAAQAOB Kak MpPaBWUAO
HaXOASATCS B COBCTBEHHOCTU 6AHKOB WMAU UMEIOT K
HMM OTHOLLEHWE. DTN KOMMNAHUN BEAYT Creunasn3su-
POBaHHY0 AEATEAbHOCTb, BKAKOYAsl Bbipady noTpe-
OUTEABCKUX KPEAUTOB M onepaunn C LEHHbIMK Oy-
Maramun. OHM MUMET NpPaBo U3biMaTb AEMO3UThbl Ha
100 000 AoAA. M Boaee, ¢ nMepBOHAYaAbHBLIM CPO-
KOM nAaTexa He MeHee 3 mecsueB. Offshore.SU,
9.10.2006r.



— Ha aToit HeapeAe NOSIBUAOCH COOBLLIEHNE O TOM,
yTo oA KeHHeaM ObIA HA3HAYeH HOBBLIM WUCMOAHU-
TEAbHbIM AMPEKTOPOM, a TakKe FAaBHbIM orepauu-
OHHbIM AUPEKTOPOM FOHKOHICKOM KOMUCCUM MO (hblo-
yepcaM U LUeHHbIM Bymaram Ha TPEXAETHWUIA CPOK, Ha-
YMHas ¢ 16 OKT.

KeHHean obrapaeT o6LLNPHBIM OMbITOM yrpaBAe-
HUS 1 ONepauUMOHHON AESATEABHOCTU B chepe hnHaH-
COBbIX YCAYT, OH ObIA M36paH B XOAE OTKPbLITOrO KOH-
Kypca Ha 3aMelleHne BaKaHTHOM AOAMHOCTU, Kak
coobulaeT YnpaBAeHNe Mo (hMHAHCOBLIM YCAYraMm U
A€AaM MUHUCTEPCTBA (PUHAHCOB.

KeHHean npexae 6biA naptHepom KPMG B [oH-
KOHre n umeet 20-AeTHWU ONbIT B OKa3aHWUM YCAYT Be-
AYLUMM (DUHAHCOBbLIM UHCTUTYTamM [OHKOHra, Menn-
AEHA@ N TUXOOKEaHCKOro pernoHa Asuu.

OH BO3bMeT Ha cebsi NOAHYI0 aAMUHUCTPATUBHYIO
OTBETCTBEHHOCTb 3a OTAEA KOPMOPATUBHOMN AEATEAD-
HOCTK, OTBEYaIOLLMIA 3@ opraHn3auunio obiednpmeH-
HOWM KOMMYHMKauUun, obyyeHne MHBECTOPOB U obLLie-
HWE C MHBECTOpaMK, 3a CEKpeTapmaT KoMUccun, u-
HaHCbl 1 aAMUHUCTPALNIO, AOACKNE Pecypcbl, MOAro-
TOBKY W pa3BUTME, a Takxe 3a UHMOPMaUNOHHbIE
TEXHOAOTUN.

[A@BHbIN UCMOAHUTEABHbLIA AUPEKTOP KOMUCCUU
MapTuH BuUTAM 0A06pPUA Ha3HaYeHMEe, 3aMETUB, YTO
KOMMNETEHTHOCTb M ONbIT KEHHEAN NOMOIYT YKpPENUTb
BHYTPEHHIO AeATEeAbHOCTb komuccum. Offshore.SU,
5.10.2006r.

— AEHEeXHO-KpeAUTHOE yrnpaBAeHWe [OHKOHra 3a-
SBUMAO O 2,1% pocTe CyMMbl BKAGAOM B YMOAHOMO-
YEHHbIX MHCTUTYTax B aBrycte, AOAAAPOBbLIE AEMO3U-
Tbl BbIPOCAM Ha 2,7%, a B MHOCTPaAHHOW BaAlOTE Ha
1,4%.

AEHEXHO-KPEAUTHOE yNpaBAEHNE OTMETUAO POCT
BKAAAOB renminbi Ha 0,1%, 4Tto cocTtaBuao 22,7
MAPA. toaHein B Mecsill. O6beMbl CCYyA M aBaHCOBbIX
naaTexen yBeAudMAuChb Ha 1,4%, npuyemM CCyAbl AAS
MCMOAb30BaHNA B N 3a NpeperaMn [OHKOHra yBeAu-
ynamcb Ha 1,4% n 2,1% COOTBETCTBEHHO.

CcyAbl B TOHKOHICKUX AOAA. U CCYAbl B MHOCTpaH-
HOWM BaAlOTe yBeAMUMAnCb Ha 1,5% n 1,1%. PocT aAoa-
AAPOBbIX BKAGAOB ObIA BbilLE, YEM POCT AOAAAPOBbIX
CCYA, TakuM 06pa30M, COOTHOLLIEHME CCYA K BKAAAAM
ynano Ao 79,8%.

C y4yeTOM Ce30HHbIX KoAebaHW, TOHKOHICKUIA
AOAAGpP M1 Bbipoc Ha 2,6% B aBrycte, B MPOLLAOM [O-
Ay €ro pocT 3a TOT Xe Mecsl cocTaBua 1,6%. bes
yyeTa KoAebaHWUin, FOHKOHICKNA AooArap M2 Bbipoc Ha
2,5%, a M3 Ha 2,4% B TeyeHne MecsiLia, YTO COCTa-
BUAO 14,5% poCT No CpaBHEHUIO C MPEA.T.

Take AEHEXHO-KPEAUTHOE ynpaBAeHMe coobLLIN-
AO O CBOEM HaMepeHun BblaaTb AULIEH3MIO Fimat In-
ternational Banque, AEMCTBUTEAbHYIO TOTYac Xe.
3T0 NO3BOAUT YBEAUUYNTb KOAUYECTBO AULIEH3MPOBAH-
HbIx 6aHKoB B [OHKOHre A0 137. Fimat International
Banque, ocHoBaHHbIN BO OpaHumn, BASETCA AOYEp-
HEeln KoOMMNaHWen B MOAHOM cobCTBEHHOCTM Societe
Generale. Offshore.SU, 3.10.2006r.

— CncteMa 3almnTbl BKAAAOB [OHKOHra HauHeT
AencTBoBaTb ¢ 25 ceHT., ee AuMuUT coctaBut 100
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000 AOAA. AASE AEMO3UTOPOB Kaxkaoro 6aHka, — 3as-
BUA CoBeET 3alUMTbl AENO3UTOPOB. BecTynme B cuay 5
masa 2004r., NOCTaHOBAEHNE O BBEAEHWE CUCTEMBbI
3alUnTbl BKAGAOB PEryAvupyeT MpoLEeCC BBEAEHUSA U
(YHKUMOHMPOBAHUA 3TOM CUCTEMBI. lOCAE ABYX AET
WHTEHCMBHOW MOAFOTOBKM, CUCTEMA MO3BOAUT obec-
NneyYnTb 3alUMTy BKAGAOB M MPOLIECC B3MMaHWs B3HO-
COB C YAEHOB C 25 CeHT.

Bce AnUeH3MpOBaHHbIe BaHKKU, HE UCKAKOYEHHbIE
CoBeTOM 3alUMTbl AEMO3UTOPOB, AOAXHbBI MPUHATH
yyacTue B NporpaMmMe B Ka4yeCTBE YAEHOB.

OTAMYMTEABHBIE YEPTbI 9TOM CUCTEMDI:

® AEMO3UTOPbl HE AOAXHbBI MOAABATb 3asiBAEHWE
Ha 3alUNTYy MAM KOMMEHCALMIO, X BKAAAbI B BaHKax-
YAEHaX MporpaMMbl aBTOMaTUYECKKU OYAYT 3alluLLe-
Hbl cOoraacHo cxeme. oA 3awmMTy nonaaalT Kak
BKAAAbl B TOHKOHICKMX AOAA., TaKk U B MHOCTPaAHHOM
BaAlOTE;

® 3alluTa He pacnpocTpaHAeTCs Ha CPOYHble
BKAAAblI CO CPOKOM nAaTexxa boaee NsaTu AT, CTPyK-
TYPUPOBaHHbIE AENO3UTbI, 3aCTPaXxOBaHHbIE BKAAADI,
AOKYMEHTbI Ha MPEeAbSBUTEAS, OLLOPHbIE BKAGABI, @
TaKKe TakMe He-AenOo3UTHblE MPOAYKTbl Kak obAura-
LUnn, LeHHble bymaru, BappaHTbl, COBMECTHbIE (HOH-
Abl, NAeBbl€ MHBECTULIMOHHbIE (DOHABI U CTpPaxoBble
NMOAUCHI;

® B3HOCbl YAEHOB MPOrpaMmbl MOMAYT Ha CO3Aa-
Hue OoHAA 3aLUNTbl AEMO3UTOPOB, Ppa3Mep KOTOPOro
coctaBut 0,3% OT 06LIEro KoAM4yecTBa COOTBET-
CTBYIOLLMX BKAQAOB (T.€. 1,3 MAPA.AOAA.).

Pazmep anddepeHUmManbHbIx B3HOCOB ByAeT pac-
CUMTbIBATBLCS UCXOAS U3 IKCMEPTHBIX OLIEHOK HabAto-
Aatenein. baHku, yyacTBytoLUne B Nporpamme, Takxe
06513aHbl YBEAOMUTb KAMEHTA B CAyYae, eCAU (DUHaH-
coBasi €A. BKAAAAQ He MOAMaAAeT MOA AEUCTBUE 3a-
wmTHOM cxembl. Offshore.SU, 25.9.2006r.

— AenapTaMeHT CTaTUCTMKKU TOHKOHra 3asiBUA,
4YTO OMMBAEHWE Ha MECTHOM (HOHAOBOW BUpIe npu-
BEAO K TOMY, 4YTO AOXOAbI OT (YMHAHCOBOWN AEATEAbHO-
cTn BO Il KB. BblpoCAM Ha 57,7% Mo CpaBHEHUIO C TEM
XKe NepmnoAOM MPOLLAOro ropa. NOHKOHIrckas cdepa
YCAYr AOCTUIA@ MPaKTUYECKN BCECTOPOHHErO pocTa
AOXOAOB OT AEAOBOWN AEATEABHOCTMU.

Cpean 06CAYKMBAIOLLNX OTPACAEN MHPACTPYKTY-
pbl, KOTOPbIE XapPaKTEPUIYIOTCS 3HAYUTEABHBIM EXKe-
rOAHbIM pOCTOM: B6aHKoBCKoe AeAo (+24,1%), cTpa-
xoBaHue (+21,3%), AenoBble ycayru (+17,4%), oTeAb-
Hblh  6usHec (+15,4%), TpaHCMNOPTHbIE YCAYrU
(+12,5%) n pectopaHHbli 6usHec (+11,1%). Hame-
TUACS cnaA B 5,1% B AEATEABHOCTU, CBA3AHHOW C He-
ABVXXUMbIM UMYLLIECTBOM.

CpaBHuBasi NepBbIit KBapTan CO BTOPbIM, YETKO
HaMe4aeTcsl PpOCT AOXOAOB OT AEAOBOW aKTMBHOCTMU B
obcayxmBatollemM cektope. Camblit 6bICTPbIA POCT
6bIA OTMEYEH B MMMOPTHO-IKCMOPTHOW TOProBAE
(+9,3%) n 6aHkoBCKOM aAene (+7,4%), B TO Bpems
Kak KMHemaTorpaduyeckas MHAYCTPUS XapaKkTepuay-
€TCsl YMEHbLUEHNEM AOXOAOB OT AEAOBON aKTUBHO-
cTn (-2,9%). Aoxoabl OT Typm3aMa, NPOBEAEHUS KOH-
hepeHUNn N BbICTABOK, BbipocAM Ha 17,9%. Offsho-
re.SU, 15.9.2006r.
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— OdheKTnBHOE peryampoBaHue 1 «CUCTEMbI C Bbl-
COKOW MMBYYECTbIO» BHOCAT 3HAYUTEABHbBIN BKAGA B Ha-
AEXHOCTb (OMHAHCOBOW cUCTEMbI [OHKOHra, B TO Bpe-
MS1 KaK XECTOKasi KOHKypeHLMsT HapyLuaeT yHKLMOHK-
poOBaHNE CUCTEMbI NMPEAOCTABAEHMUS YCAYT, 3asiBUA TAS-
Ba (b1HaHCOBOro opraHa MFoHKoHra Axo3sed Mam.

B nocaeaHeM Bbinycke Viewpoint column, Mam 3a-
SIBMA, 4TO (PMHAHCOBAs1 YECTHOCTb MMEET NPUHUMNK-
aAbHOe 3HauvyeHue AN AOOOM 9KOHOMUKM, T.K. -
HaHCOBOE MOCPEAHNYECTBO AOAXKHO OCYLLIECTBASTLCS
B pamMkax 6e3onacHoi, HapeXHoW U ahdeKTUBHOM
(hMHAHCOBOW CUCTEMbI, YTO MPUBEAET K SKOHOMUYE-
CKOMY POCTY U pa3BUTUIO.

«KOHKypeHUNa BCerpa MMeeT «BbITECHSAOLLEE
AENCTBMUE», OAHAKO Mbl AOAHBI BOPOTbCH C KOHKY-
peHUnel, yMeHbLLIAOLWEN PeHTAabeAbHOCTb, BbIHYM-
Aatoulent OMHAHCOBBIX MOCPEAHUKOB UATU Ha HEKOP-
PEKTHbIE MAW HEpPa3yMHblE AEWCTBMUS, YTO B CBOHO
o4YepeAb NOAPbIBAEeT CTabUAbHOCTb U HAAEMHOCTb
(hMHAHCOBOM CUCTEMbI B LIEAOM», — CUYMTAET rAaBa
drHaHcoBOro opraHa oHKoHra. HecmoTps Ha TO,
YTO NPaBUTEABCTBO MOXXET pa3paboTaTb AMPEKTUBbI
N NMOCTAHOBAEHWSA, YaCTHbIA CEKTOP BCE €Le HyXAa-
eTcs1 B TOM, 4YToObl MPOBOANTbL AEAOBbIE OMNepaLmn He
NOA HAA30POM PEryASITUBHbBIX OPraHoB, KOHTPOAU-
PYIOLLIMX KaMAYIO CAEAKY.

OH Takxe 3aMeTuA, 4YTo obpasoBaHue urpaeT
3HAYMTEABHYIO POoAb B obecneveHun H6e3o0nacHoOCTM
WHTEPECOB MHBECTOPOB, a BBEAEHWE CUCTEMbBI 3aLLn-
Tbl BKAAAOB, KOTOPOE HaMe4YeHO Ha KOHel 3TOoro ro-
A3, MOMOMET 3alUMTUTb MHTEPECHI TEX, KTO HE MO-
eT caenaTtb 910 cam. Offshore.SU, 7.9.2006r.

— CoraacHo 3asiBAEHUI0 (MHAHCOBbLIX OpPraHoB
[OHKOHra, CyMMbl BKAGAOB YCTaBHbIX YUYPEMAEHUN
yBEAMYMAMCH B utone Ha 0,7%, a CyMMbl BKAGAOB B
FOHKOHICKMX AOAA. U MHOCTPAHHOW BaAKOTE YBEANYU-
mmcb Ha 0,04% n 1,6%. Bkaaabl renminbi ynaan Ha
0,1% wn cocTaBuAM 22,7 MApPA.

CyMMa KpeAanToB M CCyA yBeAMYMaacb Ha 0,2% B
nione, 06beM BHELLHUX KPeAUTOB Bbipoc Ha 2,3%, a
BHYTPEeHHMX ynaA Ha 0,1%.

06beM CCyA B FOHKOHICKMX AOAA. YMEHBLLMACS Ha
0,2%, a B WMHOCTpPaAHHOW BaAlTE YBEAUYUACH Ha
1,5%. O6beM CcCyA B FOHKOHICKMX AOAA. CHU3MACS, a
CyMMa BKAGAOB MPaKTUYECKN HE N3MEHUAACH, TaKUM
06pa3oM, COOTHOLLEHNE KPEAUTA K AEMO3UTY ynaAo
A0 80,8%.

MunucTtp cduHaHcoB lFonkoHra NeHpu LlaHr u raaBa
AeHexxHo-kpeAuTHoro ynpasaewus Mosed) Mam oA06puan
Npo6Hyl0 cXxeMy, NPEAAOIKEHHYIO FoCyNnpaBA€HUEM MHO-
CTpaHHOW BaAloTbl Kutas hu3MyeckumM AMLiaM KOHTUHEH-
TaAbHOro Kutasi, AAs NnpsiMOro UHBECTUPOBAHUSA B LIEHHbIE
6ymaru FoHkoHra. XXuteAau Kutas MoryT McnoAb3oBaTb
Cco6CTBEHHble CPEACTBA B MHOCTPAHHOVW BaAlOTE MAU KOH-
BepTUpOBaHHble ¢ renminbi, AAA MHBECTMPOBaHUA B LIEH-
Hble 6ymaru, 3aperucTpupoBaHHbie Ha FTOHKOHrcKoi ¢hoH-
AOBOi Gupixe.

Offshore.SU, 22.8.2007r.

148

B ce30HHOIN yTOYHEHHOI 6a3e yka3biBaeTcs Ha
TO, YTO FOHKOHICKMIA A0AAap M1 Bbipoc Ha 0,8% B
NIOAE, 4YTO, OAHAKO COCTaBMAO Ha 1,8% MeHbLUe, YeM
B MPOLUAOM roay. HECKOPPEKTMPOBAHHbBIA FTOHKOHT-
ckuin ponnap M2 n M3 yBeanunacs Ha 0,1% n 0,2% B
TeyeHne mecsua. Mo cpaBHEHWUIO C MPEA.T., TOHKOHT-
CKun ponnap M2 n M3 Bbipoc Ha 12,5% n 12,6%.

OdumumanbHble pe3epBHble akTUBbI [OHKOHra Cco-
cTaBuAM 127,4 MAPA.AOAA. HA KOHeEL| UoAs. BaatoT-
Hble pe3epBbl — 125 MAPA.AOAA., 30A0TO 43
MAH.AOAA., @ NPOYME Pe3EpPBHbIE aKTMBbI COCTaBUAU
2,35 MAPA.AOAA. B TeueHne mecsiua, akTuMBbl B APY-
FMX WHOCTPAHHbIX BAAOTax COCTaBUMAM 25 MAH.AOAA.
Offshore.SU, 1.9.2006r.

— MUHUCTEPCTBO BHYTPEHHUX AeA [OHKOHra 3as-
BUAO O Bblp@ye AMLIEH3UWN FOHKOHrckomy Jockey Club
Horse Race Betting Limited, KkoTopas Ha4yHeT Aen-
CTBOBaTb C CEHTSA6pe aTOro roaa.

MpaBUTEABCTBO BMEPBbLIE PELLUMAO YCOBEPLLEH-
CTBOBATb HOPMaTMBHYlO 6a3y NPUHATUS CTaBOK Ha
ckaykun. Jockey Club nmeet npaBo npuvHMMaTh CTaB-
KN Ha YTBEPMAEHHbIE CKayku C 1 CEHT. 3TOro roaa
no 31 aBr. CAEAYIOLLErO roAa.

AVLEH3US npepycMaTpuBaeT psia 06s13aTeAbHbIX
YCAOBUW, HaMpaBAEHHbIX Ha MPeAOTBpPALLEHNE Ypes-
MEPHOM CNEKYAALNUN, a TaKKe MPUHATUS CTaBOK Y
HEeCOBEPLUEHHOAETHUX. OHN AOAXKHbI YMEHbLLNUTb He-
raTMBHOE BO3AENCTBME 3TOr0 BMAA AEATEABHOCTM Ha
06L1ecTBO, B 0COOEHHOCTN Ha MOAPOCTKOB.

ATUMN N3MEHEHUAMU N HOBOBBEAEHUSIMU 3aHW-
Mancda cekpeTapb MBA no pacnopshkeHuto Komuc-
CUM MO MPUHATUIO CTaBOK U AoTepesM. Ee dyHKumn
PacLUMPUAUCE A0 BO3MOXHOCTM OTAATb pacropsh<e-
HMEe MpPaBUTEAbCTBY MO BOMPOCaM pPeryAmpoBaHus
NPOBEAEHUNSA CKAYeEK N N3MEHEHUST YCAOBUIA AULIEH3U-
pOBaHUS.

CekpeTapb MBA MOXeT Takxe KOHCYAbTUPOBATb-
cs1 ¢ Komuccmen n nameHsTb HOPMbl NPaKTUKK, a Tak-
e MpUHMMaTb BO BHMMaHWE €e MHEHME MO MOBOAY
OCHOBOIMOAAralLmnX NPMHUMMNOB HEKOTOPbIX acnek-
TOB AMLIEH3MPOBAHUS.

Komnanusa Jockey Club Horse Race Betting Limi-
ted BBOAWUT HOBYIO CUCTEMY CKMAOK C HayaAa ce30Ha
ckayek 2006/7 ara 60pbbbl ¢ HEAEraAbHBIMU ByKMe-
KepamMu, NMPeAOCTaBASIIOLLUMMUM 3HAUYUTEAbHbIE CKUA-
K1, a TaKe KAMeHTammn bupeBblx 6pokepos, Halle-
AE€HHbIX Ha HEAEraAbHbIN PbIHOK.

MBA 6yaeT TLlaTeAbHO M3y4vaTb NepPBUYHOE BO3-
AENCTBME CUCTEMbI CKMAOK U, B CAy4Yae HeobXoAMMO-
CTH, pa3paboTaeT HOBble CTPaTErMYeckne AUHUK B
npoueccyanbHoOM Koaekce. Offshore.SU, 31.8.2006r.

— lOHKOHIrCKast Komucems nNo blovepcam U LeH-
HbiIM Bymaram 3asiBUAa, YTO WHBECTOPbI, TepnsLime
yObITKM M3-3a HapyLLUeHUs1 AOroBopa (HEBbINOAHEHUS
NAATEXEN) AMLIEH3MPOBAHHBIMA UAN 3apPErncTpupo-
BaHHbIMK Bpokepamu, hrHaHcucTamm otaena beso-
nacHocTu uan 6aHkamu, moryt Tpeboratb 150 000
AOAA. KOoMMieHcaumm oT Investor Compensation Fund.

B Dr Wise column Komuccusi no LeHHbIM bymaram
n dbloYepcam onucana, 4YTo BKAIOYAETCS B MOHATUE
«HapyLLeHNe AOroBopar: Aobasi cuTyauusi, B KOTOPOW



6pokep, ero areHT WAM accoLUMpPOBAHHOE AULIO
obbsaBAsSeTCs 6aHKPOTOM, AMKBUAMPYETCH, 0OBbSBASH-
€TCs1 HEMAATEECTNOCOOHBIM UAM Xe MPU3HaET Hapy-
LeHNe CBOMX 00S13aHHOCTEN, AEHEXHYIO pacTparTy,
MOLLEHHUYECTBO UAM XKe 3A0yNnoTpebAaeHne NOAHOMO-
YNAMMU.

MakcuManbHasg CymMMa MWCKa O BO3MELUEHUU
yulepba coctaBaseT 150 000 AOAA. KaK AASI LIEHHBIX
bymar, Tak 1 AAS DbloYEPCOB, MPOAABAEMBbIX HA OH-
AOBOW 1 thbtovepcHoin bupkax MoHKOHra. 3a KOMMeH-
caumen mMoryt obpaTUTbCA Kak KAMEHTbI, NMOKynaB-
LUNEe aKkuMn B KPEAUT, TaK N Te, KTO MOKYMaA akuuu
3@ HaAM4YHblE CPEACTBA, B CAyYae HEBbIMOAHEHUS
06s3aTeAbCTB X Bpokepamu.

Komucens nosicHnaa, YTO KAMEHTaM, MOAAOLLUM
Takoe 3asiBAeHWe HeobOXOAMMO MPEeAOCTaBUTb CAe-
AYIOLLINE AOKYMEHTbI: KAMEHTCKOE COrAalleHue, no-
CAEAHUNE BbLIMUCKN M3 HAHKOBCKOro cyeTa, NMOATBEp-
MAEHNE 3aKAIOYEHUS AOrOBOpa, AOKalaTeAbCTBa
nAaTea, AEMNO3UTHYI0 PacrimMCKy B MOAYYEHUUN BKAG-
A3 B LEHHbIX bymarax. Yem 6oAblLe AOKYMEHTOB U
AOKa3aTeAbCTB MPEAOCTABUT KAMEHT, TEM Aerye 6y-
AET BbINOAHUTbL ero uck. Offshore.SU, 31.8.2006r.

— Man Group, ocHoBaHHas B AOHAOHE KOMMaHWs
no obecnevyeHnto MYHKLMOHMPOBAHUS BCEMMUPHOIO
(hoHAa XEAXMPOBaHUS, 3adBUAA, YTO (POHA (bloyep-
COB 1 OMUMOHOB AASl MEAKMX MHBECTOPOB B [OHKOHrE,
SIBASIETCH MEPBbIM M €ANHCTBEHHLIM B CBOEM POAE,
OH OCHOBaH Ha HOPMAaTMBHbIX aKTax MPOLLAOro roaa.

Man AHL Guaranteed Futures Ltd. 6yaeT niBecTtu-
poBatb 6oAee 100 pbIHKOB (hbHOYEPCOB U OMLIMOHOB
no BCEMY MUPY MOCPEACTBOM aBTOMaTU3MPOBAHHOM
KOAMYECTBEHHOM cUcTeMbI TOproBan. Ornpma HapeeT-
csi cobpatb 10 MAH.AOAA. 3@ NEPBOHAYAAbHbIA YETbI-
PEXHEAEABHbIA MEPUOA MOAMUCKN, KOTOPbIA HavaAcs
21 aBr. Komunccus 3a ynpaBAeHue cocTaBasieT 3%,
nootuputeabHasn npemus 20%.

CuctemMa rapaHTUin KanuTaAaa, NpeAoCTaBAdeMas
FOHKOHICKMM COBETOM MO A€AaM MpPeAnpPUHUMaTEeAb-
cTBa, obecrneymBaeT MHBECTOPaM MUHUMYM 90% OT
nepBOHaYaAbHbIX BKAGAOB NMPW MoralleHnn oHAOM
naatexern 30 Hosb. 2011.

®DoHA 3apernctpupoBaH Komuccuen no UEHHbIM
bymaram u btodepcam OHKOHra B Ka4yecTBe PO3-
HUYHOIO (POHA@ XEAMMPOBAHMS, @ 9TO 3HAYUT, YTO
MWHUMaAbHbIA BKAQA MHBECTOPOB AOAMEH COCTa-
BAATb 5000 AOAA.

MpaBuaa No opraHM3aumm GOHAOB XEAXMPOBa-
HUSE B TOHKOHre ObIAM HECKOABKO CMSITYeHbl B MPO-
LUAOM TFOAY AAS MPUBAEYEHUS MHBECTULIMA PO3HUY-
HbIX NHBECTOPOB B OMPEAEAEHHbIE aAbTEPHATUBHbIE
(OHABI, HANPUMeEpP Takne, Kak POHA XEAMNPOBAHNS.
Komunceust no LeHHbIM Bymaram 1 bloyepcam peLumn-
Aa OCTaBUTb pasmep MUHUMAAbHOIO BKAAAA B PUCKO-
BaHHble €AMHWYHbIE (DOHABI XEAMKMPOBAHMUS MPEX-
HUM — 50 000 AOAA., AASt TOro 4YTObObI 0becneynTb
HEOOXOANMYO MHBECTULIMOHHYIO 3aLLNTY.

MoA0bHbIN bbloYepcHbI POHA, OCHOBaHHbIN Lon-
don-based Man in Hong Kong B mae 1988r., Man
AHL Diversified Futures Ltd., ceiyac HacumMTbiBaeT
60nee 600 MAH.AOAA. @KTUBOB MOA CBOUM YMNpPaBAEHW-
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eM. 9T0T hoHA BO3BpaLLaeT B rOAOBOM nepecyeTe
13,8%, n pacrnoaaran 16,1 MAPA.AOAA. MOA CBOUM
ynpaBAeHnem Ha 30 uioHa 2006r. Oxmpaetcs, 4To
HOBbI (HOHA TakXe obecneynT exxeroaHble Bo3Bpa-
Tbl B ABY3HauHbIX Undpax. Offshore.SU, 22.8.2006r.

— ['ocyaapcTBEHHast KOMUCCUA TOHKOHIa Mo LIEHHbIM
bymaram n choHAOBOMY PbIHKY (SFC) odhmumansHo 3as-
BMAA, YTO OYAYT NMPEANPUHSATBHI MEPbl AAS YBEAUYEHMUS
3alUMTbl KHBECTOPOB OT pacTpaT bupeBbIX 6POKEPOB.

ANPEKTOP KOMUCCUU MO MHBECTUPOBAHMUIO NPOU3-
BOACTBA, Anekca AaM 06bsiCHMAA, YTO NEPCNEKTUBDI
BUASTCS B TLLIATEABHOM HaA30pe 3a 6pokepamu, Noa-
AepXaHun ananora ¢ byxrartepamu, obyyeHum nHee-
CTOPOB 3aLMLLaTb COBCTBEHHbIE MHTEPECHl. Komuc-
CUS BbIAEAMAQ AOMOAHUTEAbHbIE PECYPCbl Ha KOH-
TPOAb 32 6pokepamu, CypoBble AENCTBUS ByAyT Npea-
NMPUHATbI B OTHOLLEHUM HEAODPOCOBECTHbIX AULL.

Mucc AaMm HanoMHuAa 06 ayAUTOPCKUX npochec-
CUOHaAbHbIX 06513aHHOCTAX NMPOM3BOAUTL OCMOTP TO-
ro, Kak bpokep obpallaeTcs ¢ UMYLLECTBOM CBOErO
KAMEHTA M MNPEAOCTaBASTb OTYET KOMUCCUM MO BCEM
HOPMAaTMBHbIM HapPYLLEHUSAM, a TaKKe 0TMETUAA, YTO
SFC 6yaeT BECTM NEPEroBOPbI C YNIOAHOMOYEHHON ay-
AUTOPCKOM accoumaumen KacaTeAbHO Mep Mo yKpe-
NMAEHWIO COTPYAHMYECTBA.

MoAO3pUTEABHBIE CAyYan NPOEeCCUOHAAbHOM Xa-
AQTHOCTM BYAYT NepeAaHbl Ha PaCCMOTPEHUMN accoLn-
auMm n ayAMToOpOB MOMPOCAT MPOBECTU €MXETrOAHYI0
peBu3nio 060poTa KAMEHTA.

ANPEKTOP NO MHBECTUPOBAHMIO MPON3BOACTBA 3a-
KOHYMAQ COODOLLIEHMEM, YTO C LIEABIO 3aLUUTbI CBOUX
COOCTBEHHbIX MHTEPECOB KAMEHTAM CAEAYET: OT-
KPbITb CYET MHBECTOPA y4acTHUKA; obecneynTb CBO-
€BPEMEHHOE MOAYYEHME OPUTMHAAOB EXXEMECHAYHbIX
O0TYETOB, NPOBEPATL MHhopMaLMO 6e3 3amMeAAeHUs,
N HUKOrA@ He Mo3BOAATb Hpokepam npoBecTn cebs;
a Takxe, BbINOAHATb NPOBEPKY cpa3y e u obpa-
LaTbCsA K ayAMTopaM Hanpsimyto rno nepsomy Tpebo-
BaHUIO AAS MPOBEPKN MHAHCOBLIX oTyeToB. Offsho-
re.SU, 18.8.2006r.

— Friends Provident International oTkpbiBaeT
NPEACTaBUTEABCTBO B [OHKOHre uM npeacTaBAsieT
CBOM MA@H MO CTPaxOBaHUIO MWU3HU Ha OMNpPeAEAEH-
Hblh cpoK. HoBbIM nAaH, International Protector,
obecneymBaeT 3aLUMTY MUTEAE TOHKOHra U NPeAo-
CTaBASIET BbIOOP BAAKOTbI, BKAIOYASH TOHKOHICKUIA AOA-
Aap. 9Ta ycAyra Takxe AOCTYNHa Ha Bbl6OPOYHbIX
TEPPUTOPUSIX.

MocpeactBoM International Protector, Friends
Provident International npeaaaraeT: cTpaxoBaHue
KaK MECTHbIX XXUTEAEN, TaK U SMUTPAHTOB; LLUNPOKNN
BbIOOP BaAOTbl — FOHKOHICKUIA AOAAAP, (DYHT cTep-
AMHroB, AoAnap CLLUA wam eBpo; matepmnanbHOE Moco-
6ue B cAyvyae cMepTeAbHOl GOAE3HU; BbICOKUI Ypo-
BEHb 3aLLUMTbl rapaHTUAHbIX B3HOCOB; KOHKYPEHTHbIE
CTpaxoBble BbINAATbI, HaYnMHast oT 150 rOHKOHICKMX
AOAAapoB, 10 dyHTOB cTepAauHroB, 17,50 AOAA.
CLLA, 15 eBpo B MecCSiLl; pa3AeAbHbIE U COBMECTHbIE
NA@HbI CTPaxOBaHNST XU3HW; BbIOOP KPYrAOrOANYHBIX
AOTrOBOPOB, Ha4nHas oT 5 AeT 1 A0 35 AeT. NoOAUTHKA
KOHTPOASI 1 OKa3aHUs YCAYT B PEXUME OHAAWNH.
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International Protector cMO)XXeT yAOBAETBOPUTHL
6OABLUMHCTBO 3aMpocoB MO CTPaxoBaHWIO, Ha4YMHas
OT CEMENHOro cTpaxoBaHWs, 3aAora umyllecTBa,
nAatbl 3a 0by4YeHne B LLIKOAE, MAAHOB Ha HEABUMWU-
MOE MMYLLIECTBO MAM XKe 3alUmnTbl bu3Heca, U 3aKaH-
YnmBasi CTPaxoBaHWEM AUL, 3aHMMAKOLLUNX BeAyLLME
nocTbl.

MoA TaHukAM®, anpekTop Friends Provident Inter-
national, nosicHuA: «Mbl paspaboTaam International
Protector BMecTe ¢ MexayHapoAHOM HaAOroBoOW ac-
counaumnen, OPUEHTUPYSACh Ha NX KAMEHTOB. Mbl mpe-
AOCTaBASIEM Ka4eCTBEHHYI N 9KOHOMUYECKU-BbIrOA-
HYI0 3aLUUTY C KOHKYPCHbIMW U rapaHTMpPOBaHHbIMMU
CTpaxoBbiMK NpeMusiMu. Halum ycAayrn no cTpaxoBa-
HUIO MKU3HW NOAKPENAEHbI (DMHAHCOBbLIMU 06S3aTEAb-
ctBamun Friends Provident International no Bbinycky
LLMPOKOro CrekTpa ToBapoB B OHKOHIe U Mo BCEMY
asnatckoMmy permoHy». Offshore.SU, 8.8.2006r.

— AEHEeXHO-KPeAUTHOE ynpaBAeHUe [OHKOHra co-
06LUMAC 0 Bblaaye HAHKOBCKOW AULIEH3UN East West
Bank n y3kon 6aHKOBCKOW AMLEH3MKM Shinhan Bank,
YBEAYMBAS KOAMYECTBO AULIEH3MPOBaHHbLIX 6aHKOB
B NOHKOHre A0 136, a 6aHKOB C OrpaHU4YeHHOn Au-
LeH3nen ao 32.

East West Bank — 9T0 YNOAHOMOY€EHHbLI aAMUHW-
cTpauuen wtata KOMMepPYECKUn BGaHK, YyYPEerKAEH-
HbI B AOC-AHAXKEAECE, AOYEPHSAS KOMMaHNS, HaXOAS-
Llasics B NMOAHOM cobCTBEHHOCTM Kopropauun East
West Bancorp. Uioabcknini Homep The Banker noa-
TBEPAUA, 4YTO Bancorp cunTtaetca 536 No BeAMYUHE
6aHKOBCKOW rpynnoi B Mupe.

Shinhan Bank 6biA yupexaeH B HOxxHoin Kopee B
1897 n cuntaeTcs BTOPbIM MO BEAUYUHE BAHKOM B
cTpaHe no obLiein cyMMe MMyLLIECTBA.

baHkoBckasa cuctema B [OHKOHre mmeeT Tpwu
YPOBHS, KOTOPbIE COCTOSAT U3 TPEX TUNOB HAHKOBCKUX

MunucTp cuHaHcoB AxoH LlaHr npuBeTcTBOBaA pe-
LeHue peuTuHrosoro areHtctea Fitch noBbicuTL perTUHI
AOATOCPOYHBbIX cOepexxeHuii B MHOCTpPaHHOW BaAlOTe AO
AA c AA-, co cTabuabHbIM NporHo3oM. AreHtcTBo Fitch no-
BbICUAO PEHUTUHI UCXOAS U3 YCTOMYMBOWM BHELLUHEHN huHaH-
COBOM MO3ULMUU, YAYULLEHUS FOCYAAPCTBEHHOro (YMHaHCH-
poBaHMsl, BbICOKOr0 YPOBHSI (hMHAHCOBbIX cOepe)keHuii U
HaA€XXHOU CUCTEMbl BaAlOTHbIX KYpCOB.

Offshore.SU, 16.7.2007r.

MuHucTp puHaAHCOBBIX YCAYr U Ka3Havyen ®peasepuk
Ma roBopuT, YTO FOHKOHICKUI MOTEHLUMAA TPYAOAOOUBbBIX
(PMHAHCOBBLIX TAaAAHTOB SIBASIETCS KALOYEBbIM (paKTOpPOM,
CAEAaBLUMM CBOM BKAAA B YCNEX Pa3BUTUS TOPOAA B Kave-
CTBE€ BCEMMPHO-NPU3HAHHOTO MEMXAYHapOAHOro ¢hMHaHCo-
BOro ueHTpa. KoAuuecTBO AMNAOMMpPOBaHHbIX (hMHaAHCO-
BbIX aHAAUTUKOB CTPEMUTEALHO BO3pocAo ¢ 200 B 1995r.
A0 3600, 3aHAB nepBoe MECTO No A3uM U YETBEPTOE B MU-
pe. FOHKOHI MoXeT noxBacTarbcsi 26 000 AMNAOMMpPOBaH-
HbIX 6yxrantepoB-peBu3opoB U 50 000 nocpeAHUKOB B
cthepe cTpaxoBaHus.

Offshore.SU, 3.5.2007r.
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YUYPEMAEHWIA, @ UMEHHO: AULIEH3UPOBAHHblE BaHKM,
6aHKN C OrpaHMYEeHHON AMLEH3MEN U U3bIMatoLLME
BKAAAbl KOMMaHUN, KOTOPbIE YMOAHOMOYEHbI MPUHK-
MaTb BKAAAbI OT HaceAeHUsl. TpeTuin Tnn 6aHKOBCKMX
YUPEMAEHMUI MO U3BATUIO BKAAAOB (PYHKLIMOHUPYET C
orpaHuyeHusIMU. TOAbKO AUMLIEH3NPOBaHHbIE HaHKKN 1
6aHKM C OrpaHNYEHHON AULIEH3ME MOrYT Ha3blBaTb-
cs 6aHkamu. Offshore.SU, 7.8.2006r.

— MpaBuTeAbCTBO NOHKOHIra ByAeT NPOBEPSATL KAU-
pUHroBble onepaumm TOHKOHCKO (HOHAOBON GUPIKK
AASI ICCAEAOBAHMS MyTEN MOAEPHU3ALUMM ABYX TUNOB
MHBECTOPCKNX YCAYr B LieAsIX NOBbILLEHMS 6e3onacHo-
CTW MHBECTOPOB, KOTOPbIE TOPrYOT Yepe3 BUPKEBDIX
MaKAepoB, CO0bLLAeT CeKpeTapb MUHMUCTEPCTBA -
HaHcoB Dpeaepuk Ma.

B rasete FSTB & You B NOHEAEAbHUK MOSBUAOCH
cooblleHne Ma 0 ToM, YTO ABE CAY»XObl O KOTOPbIX
MAET pPeYb — 3TO CAYK0a 06CAYKMBAHUSA CHETOB MHBE-
CTOPOB-y4aCTHUKOB U CAy»6a 0OCAYKMBAHUS CHETOB
6UpPKEBDLIX NMOAPA3AEAEHUA.

CyeT MHBECTOPOB-Y4aCTHUKOB — 3TO HEMOCpPeA-
CTBEHHbIA cyeT H6e30nacHOro xpaHeHusi LeHHOCTEN
KAMEHTa B 6aHKe B LIEHTPaAbHO KAUPUHIOBOW 1 pac-
YeTHOWM cUCTeEMe MHBECTOPOB, KoTopas obecneynBa-
€T BO3MOXHOCTb UCMOAb30BaHWS 9AEKTPOHHOrO 6e3-
AOKYMEHTAPHOro y4yeTa npaB co6CTBEHHOCTM Ha LIeH-
Hble Bymaru. KAMeHT obrapaeT BO3MOMKHOCTbIO MOA-
HOFO KOHTPOASI HaA aKkUMSMM, XPaHALLMMUCS Ha ero
WHAUBMAYAABHOM CYETY M TOAbKO MHBECTOP MOXET
NOATBEPAUTL TPaAHCKEPT aKkUMiM CO CBOErO CYeTa.

MocAe OTKPbLITUS cyeTa B BUPKEBOM MOAPA3AENE-
HUK, 6GPOKEP MAM OTBETCTBEHHbBIA XpPaHUTEAb [OH-
KOHICKON (DOHAOBON HUPXKKM BYAET B €XXEAHEBHOM
0TYETE AOKAAAbIBaTb MHBECTOPY O MaAEMLLUNX U3Me-
HEHUSIX aKUMA 3a AeHb. B KOHLE KaXAoro mecsua,
KOMMaHUS MO KAUPUHTY LeHHbIX Bymar Takxe byaeT
nopaBaTb MHBECTOPY E€XEMECHYHYIO CaAbAOBYIO Be-
AOMOCTb, OTpa)<atoLLyto 6anaHC BCeX aKLMA.

Ma B cBoeM COODOLLUEHUN TaKxKe 3aMeTUA: «bbl-
CTPOPACTYLLUMIA PbIHOK AGET OrPOMHbIE BO3MOMHOCTHU
AT pa3BUTUS cucTembl besonacHocTu. B ycroBusix
Bce 6oAee OCTPOI KOHKYPEHLNN, cAybObl be3onacHo-
CTV — HE3ABUCMMO OT pa3mepa — AOAKHbI CTPEMUTb-
Csl K MOCTOSIHHOMY COBEPLLEHCTBOBAHUIO, pacLumpe-
HUIO CNEeKTpa OKa3blBAaeMbIX YCAYr, YBEAUYEHUIO
obbemMa npodheccnoHaAbHbIX 3HAHWUIA, K AOKa3aTeAb-
CTBY TOFO, YTO MX YCAYTY AOCTOVHbI AOBEPUST KAUEHTA.
OHM AOAXHBI 0becrneynBaTb BbICOKOE Ka4yecTBO U
LUMPOKNIA CMEKTP NpeAoCTaBAdeMbIX ycAyr». Offsho-
re.SU, 3.8.2006r.

— baHKoBCKMin cekTop OHKOHra B MPOLUAOM oAy
nokasaA xopolune pesyAbTaTtbl, obLlas onepaLmnoH-
Has MpubbIAb A0 HAAOTOOBAOMKEHUSI MO PO3HUYHBIM
6aHKam no cpaBHeHuto ¢ 2004rT. BbipocAa Ha 8,2%.
Ho B HbIHELLIHEM FOAY U3-33@ YCUAEHUS KOHKYPEHLIMK U
LIEHOBOIO AGBAEHUSI YCAOBUSI BEAEHUS AEATEABHOCTH,
BEPOSATHO, OYAET CAOXKHEE, YTBEPMAAET UCTIOAHUTEAD-
HbIi AUPEKTOP AEHEMHO-KPEAUTHOIO YNPaBAEHUS.

B onybAMkoBaHHOM oOTYeTe YNpaBAEHUS 3a
2005r., dM OTMETUA, YTO CUTyaLUS Ha AEHEXHOM U
BAAIOTHOM PbIHKAX Ha NPOTSHMEHUM roaa bbina AOCTa-



TOYHO CTAOUABHOI, HECMOTPS Ha 3HAYUTEAbHbIE AE-
HEXXHblE MOTOKWU, KOTOPblE ObiAM BbI3BaHbl OXUAGHW-
€M U3MEHEHUS Kypca toaHsi XEHbMUHBOU U NybAnY-
HbIMW BbIMyCKaMN HOBbIX aKLMWN.

AM Takke A06aBUA, YTO MPOAOANKAIOTCS Mepero-
BOpPbI C BAACTAMU KUTasg OTHOCUTEABHO AaAbHENLLIETO
pacLmpeHnsa cepbl UCMOAb30BaHUSA H0AHS MEHbMU-
HbOM, B YACTHOCTM MpoBeAeHUst B [OHKOHre pacye-
TOB MO TOProBbIM OnepaunsiMm ¢ UCMOAb30OBaAHUEM
9TON BaAOTbl U BbinMycka obAuraumii, HOMMHUPOBaAH-
HbIX B I0AHSAX MEHbMUHBOW.

B pamkax TpeTbero atana, NnpeAyCMOTPEHHOIO CO-
rAalleHnem o6 yKpenAeHUn sKOHOMUYECKOTO COTPYA-
HMYEeCTBa, KUTaMCKMe BAACTU COrAaCMAUCH CHU3WUTb
TpeboBaHUSE OTHOCUTEABHO YPOBHS KanuTaaa,
HE0HXOANUMOTro AASt OTKPbLITUS 6GaHKaMn TOHKOHra u-
AaanoB B Kutae. Offshore.SU, 3.5.2006r.

— WICNOAHUTEABHBIN ANPEKTOP AEHEMHO-KPEAUT-
HOro ynpaBAeHUa Axo3ed AM npepocTeper, 4To
[OHKOHI He MOXXeT cebe No3BOAUTL, YTOObI CTaHAApP-
Tbl PETYAMPOBAHUSA U ByXrarTepCcKoro yyeta oTcTaBa-
AV OT MUPOBOW NPaKTUKKU, ECAU XOYET ObITb KPYMHbIM
(PUHAHCOBbLIM LIEHTPOM.

B cBoen nocaeaHen cTaTbe, pa3MeLleHHOW Ha
Beb-cailTe ynpaBAEHUSI B PA3AEAE «TOYKA 3PEHUSI»,
AM OTMETUA, YTO MOSIBUAOCb MHOIO HOBbIX CTaHAap-
TOB, KacaloLLUUXcs AEATEAbHOCTU (DMHAHCOBOIO CEK-
TOpa, M OH U3yyaeT cnocobbl yNpoLLEeHNs npolecca
NX BHEAPEHUS U CHUMEHUSI HEOOXOAUMBIX AASI 9TOMO
3aBTpar.

MpumMepaMn TakuUx HOBLLUECTB SIBASIOTCSI HOBbIE
CTaHAapPTbl aAeKBaATHOCTU KanuTtaaa (baszeab-ll), Ho-
Bble TpeboBaHUA OTHOCUTEABHO MPEAOTBPALLUEHUS
OTMbIBaHUS AOXOAOB M HOBblE CTaHAAPTbI Byxraatep-
CKOro y4yerta.

«HeobxoAMMOCTb BHEAPEHUST BOALLLOIO KOAMYe-
CTBa CTaHAAPTOB OAHOBPEMEHHO B HEKOTOPOW cTene-
HW obpeMeHUTEeAbHA AAS KOMMaHUA (PUHAHCOBOro
cekTopa. TeopeTn4eckn Mbl MOrAM Bbl NPUHATL peLle-
HME He BHEAPSTb HEKOTOPLIE HOBbIE CTAHAAPTbI UAN,
Nno KpamHen Mepe, pacTAHYTb MPOLIECC UX BHEAPEHUSA
Ha 6oAnee AAUTEAbHBIN NepuoAp», — OTMETUA AM. — Oa-
HaKo 9TO MOMET HaHeCTU BpeA Mo3mumsaM [OHKOHra
KaK MEXAYHaApPOAHOIro (oMHaHCOBOro LEeHTpar.

[OHKOHI HE AOAXEH OTKa3blBaTbCsl OT BHEAPEHMUS
HOBbIX MEMXAYHAPOAHbIX CTAaHAApPTOB, CKa3aA OH.
YT106bI CAEAATL MpoLecc UX BHeApeHust boaee npo-
CTbIM U MEHee 3aTpaTHbIM, aAMUHUCTPaLNS CTapaeT-
Csl y3HaTb MHEHWE Y4aCTHMKOB pbiHKa 06 aTOM.

«Mbl NpMHUMaeM BO BHUMaHWe BCce, YTO HaM ro-
BOPAT NpeACTaBUTEAU (DUHAHCOBOIO CEKTOPA O Me-
AAEMBbIX rpaunKe N NMNOAXOAAX K BHEAPEHUIO U3MEHE-
HUN, @ TakKXKe O TOM, B KakOW MOAAEPMKE C HaLLEeNn
CTOPOHbI OHWN HYXKAQIOTCS», — CKa3aA fM. — Mbl rMbko
MOAXOAUM KO MHOIMMM acnekTaM BHEAPEHUS HOB-
LLUECTB: Mbl NMPOAAEBAEM MEPEXOAHBIN MEPUOA AAS
KOMMNaHWn, KOTOpble MAAHUPYIOT UCMNOAb30BaTb HO-
Bble MOAXOAbI; Mbl pa3pabaTbiBaeM YMpOLLEHHYO CU-
CTEMY AASI HEOOABLLIMX YYPEMAEHWIA, KOTOPbIE HE XO-
TAT MCNOAbL30BaTb HOBbIE MOAXOAbI UAUM HE HYMAAOT-
Cs1 B 9TOM.

[OHKOHT-(h

MbI cTapaeMcst cAeAaTb Tak, 4Tobbl Hawu Tpebo-
BaHWsi COOTBETCTBOBAAN TPebOOBaHUSAM APYruMx opra-
HOB pPEeryAupoBaHusi. Mbl XOTUM ObiTb YBEPEHHbBIMU,
4yTO 6aHKaM, KOTopble PaboTaloT B HECKOAbKUX OPUC-
AVKLUMSX HEe MPUAETCA CTOAKHYTLCS C NMPOTUMBOPEYN-
BbIMU TpeboBaHMAMM.

Mbl BEPUM, YTO TaKoW MOAXOA OBAEryMT BHEAPE-
Hune B FOHKOHre TpeboBaHuii baseas-ll. A yBepeH,
6aHKMpPbI COrAacATCA C MOMM MHEHUEM, YTO AAS [OH-
KOHIra BaxxHO ObITb B YNCAE MEPBbIX OPUCANKLIMIA, KO-
Topble BHEAPAT baseab-ll, Ha psAy C rAaBHbIMU MeEX-
AYHApPOAHBLIMU (PMHAHCOBBLIMU LIEHTPaMMN, TaKUMKN KaK
NOHAOH, Mapmx, O®paHKhypT 1N TOKMO».

OH cKasaA, 4To He0BXOAMMO MCMOAb30BaTb Npak-
TUYHBIA U NpParMaTU4YHbIA MOAXOA, NPU aToM 0b653a-
TEABHO HAAO yuuTbiBaTb cneumpunyeckme gaktopsl,
KOTOPblE XapaKTePHbI AASI OPUCAUKLMK. U p0baBuUA,
YTO OYEHb BaXXHO CAeAaTb Tak, YToObl HOBblE CTaH-
AapTbl He MPOTUBOPEYMAM TPeboBaHMAM APYTrUX Op-
raHoB peryampoBaHus.

OH Takxe OTMETUA, YTO HeobXoAUMO Bce TLa-
TEAbHO MpPOaHaAU3MpPOBaTb, YTOObI YOEAUTLCH, YTO
BHEAPEHNE HOBbIX CTaHAAPTOB OYAET CBSI3aHO C MU-
HMMaAbHO BO3MOXHbIMW 3aTpaTamu, a Takxe npu-
HATb BO BHUMaHWE AOMOAHUTEAbHYIO Harpysky, Bbl-
3BaHHYIO YTBEPMAEHMEM HOBbIX TpeboBaHuii: «[pu
pPaccMOTPEHUM MPOEKTOB MO U3MEHEHMUIO NPaBUA pe-
r'YAUPOBaHUSA pblHKa TOHKOHra, Mbl Bceraa byaem
NPUMeEHATb 9TU obLUne NpUHUMMbI. ITO AAeT BO3-
MOMHOCTb AOCTWUYb OMNTMMAAbHOIO COOTHOLLUEHUS
MeMAY HEODXOAUMbBIMKU 3aTpaTaMu U OXUAIEMbBIMU
BbIroAaMU. A HAAEHOCb, YTO 3TU NPUHLMMbLI UCMOAL3Y-
IOT OpraHbl PEeryaAMpoBaHuWa BCEX CTpaH Mupanr.
Offshore.SU, 25.4.2006r.

— MuHucTp hunHaHcoBbIX yCeAyr FoHkoHra Opeae-
puK Ma 3aBepuA nNpeacTaBuTesein busHeca, yYto MoH-
KOHI BYAET MEeCTKO 06XOAUTLCS C HapyLUMTEASIMU
KOPNopaTUBHOIO 3aKOHOAATEALCTBA UM MOAOXKEHUN
no BoMnpocam BbiNycka K obpaLlleHns LeHHbIX bymar.

OTKpbIBasi TPEXAHEBHbI (DOPYM pPEerncTpaTopos,
NPOBOANMbIA FOCYAQPCTBEHHBIM OPraHoOM perncrpa-
UMM KoMnaHuin, Ma ckasaA, 4To B [OHKOHIe XOpPOoLLIniA
PEXUM PErYAUPOBAHUSA, COOTBETCTBYIOLMA MUPO-
BbIM CTaHAapTaM: «4To6bl MOBLICUTb YBEPEHHOCTb
WHBECTOPOB B KaA4YeCTBE PblHKA, Mbl YAEASEM MHOIO
BHMMaHUA Bonpocy obecnevyeHuss Ux WUHTEPECOB.
OueHb BaXHO ah(hEKTUBHO peaAM3oBaTb Ha NpakTu-
Ke KOHLENUUN PEryAsMpoBaHus pbiHKa, aTo Aaxe 60-
A€ BaxxHO, 4eM obecrneynTb COOTBETCTBYIOLLIMIA YPO-
BEHb HOpMaTuBHOI 6a3bl».

PernctpaTtop MopAOH AXOHC OTMETUA, YTO peru-
CTpaTopbl ABAAIOTCA BaXKHbIM 9AEMEHTOM (PMHAHCO-
BOM MH(PPACTPYKTYpPbl FOCYyAapCTBa U UrpatoT KALOYe-
BYIO POAb B obecneveHnn pas3Butus busHeca un Kaude-
CTBEHHOI0 yrpaBAEHUSI KOMMaHUEMN.

Ha dopyMe CBOMMU B3rASAaMM U OMbITOM MOAEAU-
AUCb perncTpatopbl (MAM KOMMaHWW, BbIMOAHSAOLLME
aHaAOrn4Hble yHKuMM) M3 20 cTpaH, BKAOYasa AB-
cTpaamio, KaHapay, TOHKOHI, Maaain3unio, MaBpukui,
Hosyto 3enaHaunto, Camoa, CuHranyp, FOAP 1 Beaunko-
6puTaHuio.

WHaHCbI
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B dhopyme TakKe NpUHAAK ydacTue npeacTaBuTe-
AV FTOCYA@PCTBEHHOMO YNpaBAEHUS MO NPOMbILLUAEHHO-
CTW N TOProBAE€ N COOTBETCTBYIOLUMX YrpaBAeHWi [e-
KuHa u LLlaHxasi. B kauecTBe HabAloAaTEAEN Ha MepPo-
NPUATUN NPUCYTCTBOBaAM YAeHbl DopymMa eBponein-
CKMX KOMMEPYECKUX perncTpatoposB (opraHusaumm
peructpaTopoB EBponebl). Offshore.SU, 28.3.2006r.

— Tremont Capital Management, ynkarckasi Kom-
NnaHus, NAAHUPYET OTKPbITb MOApPa3AeneHne B [OH-
KOHIe C LIEAbID MPEAANOMUTL CBOU YCAYr B 0BAACTU
XEANEBBIX (DOHAOB a3MaTCKMM 4acTHbIM BaHKaM
WHCTUTYLUMOHAAbHBIM MHBECTOPaM.

Buaan YHayH, AMPEKTOpP a3uMaTCKoro noApasAeAe-
HWUS, COOBLLINA, YTO KOMMaHUS NoAaAa 3asiBKy Ha no-
AYYEHME AVLIEH3UWN Ha KOHCYAbTMPOBaHME MO WHBE-
CTMUMOHHBIM BornpocaM B Komuccuio MOHKOHra no
LUeHHbIM Bymaram u dbtovepcam. OHa TakKe Xo4veT
MOAYYUTb AULIEH3UIO HA OBCAYXKMBAHWE OMbITHbIX WH-
BecTopoB B CuHranype.

Kpome ToHkoHra n CuHranypa, komnanus Tre-
mont ycTpemasieT cBou B30pbl Ha HOxHyto Kopeto un
TanBaHb, 0cO6EHHO B CBETE TOr0, YTO 9TU ABA PblH-
Ka NMOCTEMNEHHO M3MEHSIOT PErYAUPOBAHUE C LIEAbIO
caenaTb ero bonee HAArONPUATHBIM AAST XEAMEBDIX
hoHAOB. B caeayoulem roay TanmBaHb NAaHupyeT
paclnpuTb HOBOE 3aKOHOAATEALCTBO O YaCTHOM
pa3MeLLeHnn LeHHbIX Bymar 1 paspeLllnTb MHBECTU-
LMK B XeAXEBbIE (DOHADI.

[MOCKOABKY CaMblil KPYMHbIA PbIHOK MHCTUTYLMO-
HaAbHbIX MHBECTOPOB B XeAXeBble (DOHAbI pacroAo-
eH B AnoHun, KoMnaHusa Tremont coobLuuaa, 4To
OHa Bblbpana MMeHHO OHKOHT, YTOObI BbIFOAHO WUC-
NOAb30BaTb MO3MUMN CBOEN HEMOCPEACTBEHHOW Ma-
TepuHckoi komnaHmm OppenheimerFunds n ee mate-
puHCcKOn koMnaHum MassMutual Financial.

Cpean KameHTOB Tremont eCTb MHCTUTYLIMOHaAb-
Hble WHBECTOPbI, FOCYAAPCTBEHHbIE WU YacCTHblE MEH-
CWOHHbIE MAAHbl, AAPCTBEHHbIE (POHAbI YHMBEPCUTE-
TOB, (DMHAHCOBbLIE YUYPEMKAEHUSA, @ TaKXKe COCTOSA-
TeabHble amua. Offshore.SU, 22.12.2005r.

— Komucenst no UeHHbIM bymaram 1 dblovepcam
[OHKOHra 1 YrnpaBAeHME CTPaxoBOM AEATEALHOCTbLIO
NOAMUCaAM MEMOPAHAYM O B3aMMOMOHUMaHUU C Le-
AblO CTUMYAMPOBATb PEryAMpoBaHMUE CTPaxOBOIro CEk-
TOpa NMOCPEACTBOM paclUMpeEHNA COTPYAHMYECTBA,
obmeHa MHdopMaumren 1 B3aNMOMNOMOLLIN.

CoraaweHuem BCTynuao B cuay 20 aAek., obe cTo-
POHbI XOTAT CTUMYAMPOBATbL B3aMMOMOMOLLb M 0OMEH
MHopMaLmenr, 4Tobbl BbIMOAHATL CBOU 06s13aTEAb-

KpynHeWwwmin MHAUUCKHIA TOCYAAPCTBEHHbIM 6aHK B
ctepe arperupoBaHHOro 6usHeca Canara Bank odu-
LMaAbHO 3asiBUA 00 OTKPbITUM NEPBOro oTAeAeHusi B oH-
KOHre. 3TO CTaHeT pacluMpeHueM AASl 6aHKa, KOTOpbIk
MMeA NpeAcTaBuTEAbCTBO B FoHKoHre ¢ 1985r., B BuAe
AoYepHel KoOMNaHUM B NMOAHOW COOGCTBEHHOCTUM — KOMna-
HuM no npueMy Aeno3utoB Indo Hong Kong International
Finance.

Offshore.SU, 11.4.2007r.
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cTBa 6oree ahhekTUBHO. OHU OMNPEAEAST OCHOBHbIX
KOHTaKTHbIX AUL, YTOObl 06ecneYnTb rAaAkoe BbINOA-
HEHNE MOAOXKEHWUIA COrAALLIEHMUS.

Ob6a opraHa peryaupoBaHusi COrAaCUAUCHL KOH-
CyAbTMpPOBaTb APYr Apyra npu noAroToBKE OCHOBHbIX
PYKOBOACTB MO PEFYAUPOBAHUIO MPOAYKTOB, CBA3aH-
HbIX C MHBECTUPOBAHWEM B CTpaxoBaHWE, U UX ore-
patopoB. Offshore.SU, 11.12.2005r.

— MuHUCTP NO PMHAHCOBBLIM BOMPOCaM N AeAaM
Ka3Ha4vyenctsa Opeaepuk Ma roBopuT, YTo PUHaHCO-
Bblli PbIHOK BYAET pa3BMBaTbCS 3@ CYET OTPACAU, KO-
Topasd 3aHMMaEeTCH YrNpaBAEHMEM aKTMBaMMU.

Ha cainte MuHUcTepcTBa Ma ckasaa, YTO BAACTU
Kutaa Bce Yalle paspellarT poHAAM U yuyperkae-
HUSIM, HaMpPUMeEp, CTPaxoBbIM KoMMaHuaM u Hauwmo-
HaAbHOMY (DOHAY coLMaAbHOro obecrneyeHus, MHBe-
CTMpoBaThb 3a pybex.

OH OTMETUA: «IBOAIOUNSA (DMHAHCOBOW CUCTEMBI
Kutas 6AaroTBOPHO BAUSIET Ha pa3BUTUE Hallen
OTpacAM NO yrNpaBAEHUIO aKTMBaMU. [1paBUTEALCTBO
N PbIHOK AOAMHbBI U AGAbLLIE YKPENAATb rPaHuLbl, YTO-
6bl NOATBEPAUTL HaLlly PenyTaLunio MEXXAYHAPOAHOTO
(hMHaHCOBOro LeHTpa».

Ma apobaBuA, 4TO TOHKOHI MOXKET MPUBAEYDL
OTrPOMHbIV KanuTaA, KOTopbli ByAeT MHBECTUPOBAH B
LUMpOKOMacCLUTabHY0 AEATEABHOCTb MO MObUAU3a-
uMn Kanutana. «Y TOHKOHra ecTb MHOXECTBO Npewn-
MYLLIECTB MO CPaBHEHUIO C APYTUMWN HOPUCAUKLMAMN,
KOTOpblE MOMOTYT MPUBAEYb KUTaAWCKUE npeanpus-
TUS, XKeAalollmMe 3aperucTpupoBaThcs Ha bupe.
Mbl 6yAeM MpuAaraTb yCUAMS B pa3HbiX 0OAACTSX,
4YTOb6bI COXPaHUTb KOHKYPEHTOCMOCOOHOCTb [OHKOHra
B (hMHAHCOBbIX YCAyrax», — OTMETUA oH. Offshore.SU,
1.12.2005r.

— Komucens prHaHcoBbIX YCAYT Aepcu 1 oprax
PEryAUPOBAHNS PbIHKA LIEHHBbIX Bymar n dblovepcosB
lOHKOHra, Komuccus no LeHHbIM bymaram u blo-
yepcam, MOAMMCaAM NMUCbMO O HAMEPEHUU, KOTopoe
npeaycMaTpmBaeT MAaH pacLUMPEHUA COTPYAHUYe-
CTBa MEXAY ABYMS OpraHamm.

M1cbMO 0 HaMepeHUM ONPEeAEASIET NPUHLMIMLI pabo-
Tbl OPraHOB PEryAPOBaHMS AAA AOCTUMKEHWNST HECKOAb-
KUX LieAeit: paBHOLIEHHOCTb HOPMAaTUBHOM 6a3bl, KOTO-
pasi paboTaeT B KaXAO IOPUCAUKLMK, B 0BAACTU pery-
AVPOBAHUS!, HAA30pa U MAPKETUHIra UHBECTULIMOHHbIX
NPOAYKTOB; B3aMMHOE NPU3HaHWE MHBECTULMOHHbIX
NPOAYKTOB; N AaAbHENLLEE YKPENAEHUE OTHOLLEHWUA U
NMOMOLLIb B A€AAX, CBA3AHHbIX C MEXAYHAPOAHBLIM HaA-
30POM 3a AEATEABHOCTbIO MEHEAKEPOB (DOHAOB.

BaacTu coraacmancb cobpatb pabouyto rpynny,
KoTopasi byaeT paboTaTb HAA AOCTMIKEHUEM LIEAEW,
OrOBOPEHHbIX B MUCbME O HAMEPEHMUSIX.

06a opraHa aBASIOTCH YAeHaMU MeXXAYHapOAHOM
OpraHu3auum KoOMUCCUiA No LeHHbIM Bymaram u noa-
nMcaAm MeMopaHAYM O B3aMMOMOHMMaHUKM 3TON Op-
raHmsaumn. NncbMo 0 HaMepeHun MNOAMUCHIBAOT B
AYXe B3aMMHOI0 COTPYAHUYECTBA MEMAY OpraHammu
pPEryAMpoBaHuA Mpu NoAAEPKKE MexxAyHapoAHOM
OpraHu3aunm KOMUCCUMU Mo LieHHbIM Bymaram.

AsBua Kapc, reHAMPEKTOP KOMUCCUU, OTMETUA:
«f1 ¢ YAOBOALCTBMEM MOAMUCHLIBAIO 3TO NMuUcbMo ¢ Ko-



MUCCHKEN MO LIeHHBbIM Bymaram 1 btovepcamM FOHKOH-
ra. Mbl cunTaem, 4YTO COTPYAHWYECTBO CMOMET OT-
KPbITb AOCTYN WHBECTULIMOHHBIM MPOAYKTaM Axkepcu
Ha FOHKOHICKME PbIHKM N pa3paboTatb Habop npo-
AYKTOB, KOTOpble BYyAyT pacnpocTpaHsaTbes B Aep-
cn. Mbl Takxe cMoxeM bonaee ouLIManbHO 0OMeHH-
BaTbCsl MHEHUSIMM MO BOMPOCaM, NPEACTaBASAOLLNM
B3aMMHbI UHTEPEC».

AHapto LeH, npeaceaaTenb Kommcenm no omHaH-
COBbIM ycAyram U dbtovepcam, AobaBua: «Hawia Ko-
MUCCUKS CTPEMUTCS Pa3BMBaTh boaee raybokne u Lin-
POKME MHBECTULUMOHHBIE PbIHKM MO BCEMY MUPY. Mbl
paAbl, YTO MOAMMCAAM 3TO MUCbMO O HaMmepeHun ¢ Ko-
MUCCUEN (PUHAHCOBLIX YCAYr AXepcu, HalluM BTO-
pbiM HEeas3naTCKMM MNapTHEPOM B 3TOW obAacTu.
Axepcu nmeeT cTpaTermyeckoe pPacroAOKEHME U
UrpaeT BaMHYI POAb Ha €BPOMENCKOM pPbiHKE UHBE-
CTUUMOHHBIX NpoaykToB». Offshore.SU, 14.9.2005r.

— ObLwas KanuTaAM3aums KoMMnaHui, 3aperucTpu-
poBaHHbIx Ha ®OHAOBOW bupxe TOHKOHra, BNepBble
npesbicuAa HK7 TpAH. AOAA. (US900 MAPA.AOAA.).
PocT pblHOYHOI KanuTaAndaumm obyCAOBAEH peru-
cTpaumeit Ha ®oHA0BOI bupe NOHKOHra KUTaMCKMX
KOMMaHui.

B npowAoM mecsaue KoMnaHum noAyunan HK50
MAPA.AOAA. OT NMEPBUYHOIO MPEAAOKEHUS aKUMA Ha
bupxe, 310 pekopaHas umdgpa. Obulas cymma, MoAy-
yeHHas Ha 6upxe, B | noa. 2005r. cocTaBuAa
HK115,4 MApPA., 4TO Ha 8% 60AbLLE, YEM 3a TOT XKe
nepmoa 2005r., XOTSE KOAUYECTBO CAEAOK yrnano ¢ 45
A0 21. Offshore.SU, 15.7.2005r.

— MexayHapoaHas odUWOpHas HpuaAnYecKas
komnaHua Conyers Dill & Pearman npasaHyeT ABaa-
uatuaeTe paboTbl NPEACTAaBUTEALCTBA B [OHKOHreE.

Mo cayyato tobunres komnaHust CD&P obbsicHMAA:
«3HauUNTEAbHAs 4YacTb KOMMaHW, 3aperncTpmpoBaH-
Hbix Ha DoHAOBON Bupxe MoHKoOHra 6epMyackue, a
KOMMNaHun KalMaHOBbIX OCTPOBOB MPEACTaBASAOT
70% pblHKa pacTyLumx npeanpuaTuii ®oHAoBOR 6up-
Mun [OHKOHra. bputaHckue BupruHckue octpoBa Ha
A@HHOM 3Tane SBASIOTCH BTOPbIM MO BEAUYUHE UC-
TOYHUKOM MHOCTPaHHbIX MHBECTUUNIA B Kntan. K cya-
cTbto, Conyers Dill & Pearman (CD&P), mexxayHapoa-
Has ohLLIOPHas topUAMYECKAs KOMNaHUS, cTaAa CBU-
AeTeAeM aTux cobbITuin 20 AeT Ha3aA, Koraa FOHKOHT
elle nNpuHaaAexxan BeankobputaHum».

C MomeHTa co3paHusa B uoHe 1985r. rOHKOHI-
CKUN O(PUC CTaA KPYMHENLLUM MEMAYHAPOAHbLIM MO-
ApasaeneHnem CD&P, y KoToporo ectb Tpu napTHe-
pa, 11 topuctoB 1 35 COTPYAHNKOB BCMOMOraTeAbHO-
ro nepcoHana. Offshore.SU, 2.6.2005r.

— CpeaHsist NpnbbiAb B3aMMHbIX (DOHAOB B TOHKOH-
re cHmamaacb Ha 0,77% B | kB. 2005r. Mo AaHHbIM
Standard & Poors camble AyyllMe noka3aTeAu B nep-
Bble TPU MecsiLia 3TOro roaa 6biAM Mo aKLMOHEPHOMY
kanutany, 870 hOHAOB COOBLLIMAN O CHUMKEHUUN NPU-
6biAn B cpepHeM Ha 0,24%.

92 (hoHAA AEHEHOr0O pblHKa 3aperncTpupoBam
CHMXeHMe NpubbiAn Ha 1%, npubbirb 84 OHAOB pa-
CNPEAEAEHNS aKTUBOB CHM3MAacb Ha 1,36%, a 273
$HOHAOB C (DMKCUPOBAHHBIM AOXOAOM Ha 2,23%.

[OHKOHTr-h1HaHCHI

3TO CAYYMAOCH MO TOW MPUYKNHE, YTO MHAEKC Hang
Seng ynan Ha 5% B | kB., nHAeKC Shanghai Composi-
te Index Ha 6,73%, a Dow Jones Ha 2,59%.

Camyto 60AbLUYI0 NPubbIAL 3apPErMcTPUPOBAAN
dUAMNNMHCKME (OHABbI aKLUMOHEPHOrOo KanuTaAa
(16,77%). XopoLume noKkasaTeAn TakKe y KOPENCKMX
doHA0B (12,95%). Offshore.SU, 21.4.2005r.

— CpeaHsist npubbiAb B3aUMHbIX OHAOB B [OHKOH-
re cHmamaacb Ha 0,77% B | kB. 2005r. Mo AaHHbIM
Standard & Poor’s camble AydlLIME NOKa3aTeAu B nep-
Bble TPU MecsLia 3Toro roaa 6biAM N0 aKLMOHEPHOMY
KanuTaay, 870 hOHAOB COOBLLIMAN O CHUMKEHUM NPU-
6biAn B cpeaHeM Ha 0,24%.

92 hoHAA AEHEHOrO pblHKa 3aperncTpmpoBanm
CHUXeHMe npubbian Ha 1%, npubbinb 84 OHAOB pa-
CNpeAeAeHnss akTUBOB CHM3nAacb Ha 1,36%, a 273
HOHAOB C DMKCUPOBAHHBIM AOXOAOM Ha 2,23%.

3TO CAYYMAOCH MO TOW MPUYNHE, YTO MHAEKC Hang
Seng ynan Ha 5% B | kB., nHAeKC Shanghai Composi-
te Index Ha 6,73%, a Dow Jones Ha 2,59%.

Camyto 60AbLIYI0 NPUbbIAL 3apPErUCTPUPOBAAN
dUAMNNMHCKME (OHABI aKLUMOHEPHOrO KanuTaAa
(16,77%). XopoLume noKkasaTeAn TakKe y KOPENCKMX
doHA0B (12,95%). Offshore.SU, 21.4.2005r.

— OpraHbl (OMHAHCOBOI0O PErYAMPOBaHUA Knutas u
[OHKOHIa paccMaTpuBalOT peLUeHMe, KOTOpoe Mo-
3BOAUMT KUTAWCKMM KOMMaHUAM MpeaAaraTb CBOWU
aKUMN OAHOBPEMEHHO Ha MECTHbIX bMpMax, U Ha
6upxax FoHKoHra. Maseta China Business Weekly
coobLLaeT, YTO 9TO AOAKHO NPENATCTBOBATb KUTa-
CKMM MPEANPUATUSAM, KOTOPbIE CTPEMSATCS 3aperu-
CTPMPOBATbLCS Ha 3anaaHblx bupykax B yulepb mect-
HbIM.

[AaBHbIA NpeAcTaBUTEAb TOHKOHICKOM OUpPXK B
lNeknHe PeH NyaHMWHbL CKasaA, 4TO 3TO MNPeAoTBpa-
TUT OTTOK KPYMHbIX NPeAnpusaTuin u3 Kutasa. OAHaKko
PeH npu3HaAcd, 4To pasHuua Mexay LeHamu (B Ku-
Tae oHa 00blYHO BhbILLE) MOXKET OTPA3UTbCS Ha Cno-
COBHOCTU KOMMaHWUM BbINyCKaTb akumn Ha obeunx bup-
»XaX OAHOBPEMEHHO.

AHaAUTVMKM MOAaratT, YTO OpraHbl peryAnpoBa-
HUS U MHBECTOPbI C PAAOCTbIO BOCMOAb3YHOTCS BO3-
MOMKHOCTbIO HabAOAATb 33 Pa3HULIEN MEXAY NepBbl-
MU NYBAMYHBIMUK akUMAMN B TOHKOHIe 1 Kutae. «Ecan
pasHuLa NepBUYHOIO MYOANYHOTO MPEANOKEHUS OY-
AET 04eHb BOAbLLION, OpraHbl PEryAMPOBaHUS U MHBE-
CTOpbl Kntas cMoryT yBUMAETb 3Ty pasHuly», — OTMe-
TUA XOY AAHYKKM, CTapLUMA aHAAUTUK PACMOAOIKEH-
Hon B LLlaHxae komnaHuu Everbright Securities.
Offshore.SU, 30.3.2005r.

— ApTyp Cambepr, raaBa pacnoAoxeHHoro B CLUA
doHAa xepaxumpoBaHua Pequot Capital, ckasaa Ha
KoHepeHUnn B FoHKoHre: «OCHOBHbIE COBbITUS NPO-
NCXOANT 3AECb B A3UK, N Mbl XOTUM B 3TOM Yy4acTBO-
BaTb».

Cambepr coobLuma, 4to Pequot B ckopoM Bpeme-
HN OTKPOET (DOHA, KOTOpbIN BYAET MHBECTUPOBATL B
YUYTEHHbIE BEKCEAS KOMMaHWNA, UCMbITbIBAOLLUNX Du-
HaHCOBblE TPYAHOCTU. «3TU MNPOAYKTbl Hambonee
NepCcrneKkTUBHbI AAST HAC Ha AaHHOM aTane B A3umn», —
CKa3aA OH U A0DaBWA, YTO OAHA TPETb MHBECTULIMIA
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hoHAa@ aKUMOHEPHOro Kanutana Pequot pacnonoxe-
Ha B a3MaTCKO-TMXOOKEAHCKOM pPErnoHe.

Apyrne Anpepbl hOHAOB XEAXKMPOBAHUS TakKxe
noaaepxanm Cambepra. Moa Kaneao, npeacepaTenb
n ampekTop CSFB Asia Pacific, npeackazan 6ypHbIi
POCT AESATEABHOCTU (DOHAOB XEAMMPOBAHWUS B PErno-
He. «B A3nto nHBecTnpoBaHbl 5% NUAN 52 MAPA.AOAA.
MUPOBbIX aKTUBOB (DOHAOB XEAMMPOBAHUSA. ITO YNCAO
YBEAUYUTCS B ABA WUAW TPU pa3a B MOCAEAYIOLLNE TPU
ropa, — CKka3an OH Ha KoHdepeHuun. — HecooTBeT-
CTBUSI a3MaTCKUX PbIHKOB U AMbepaAmn3aumsi hruHaHco-
BbIX PbIHKOB CO3AAT BO3MOMHOCTU AASI (DOHAOB Xe-
MXUPOBaHUA B permoHe». Offshore.SU, 21.3.2005r.

— CoraacHO AaHHbIM UCCAEAOBaHUS, MPOBEAEHHO-
ro ®oHAOBON GUpIen FOHKOHra, BNepBble 3a YeTbI-
pe roaa MEAKMEe MECTHbIE MHBECTOPbI CTaAM CaMbiMK
KPYMHbIMKU BKAAAUYMKaMKU B 060poT 6upxun. C OKT.
2003r. no ceHT. 2004r. Meakne UHBECTOPbI COCTa-
BUAM 34% o060opoTa pbiHKa, 4To Ha 30% 6oAbLLE, YEM
B 2002/3r.

BKAaAbl MHOCTPaHHbIX MHBECTOPOB-YYPEMAEHUN
(TPAAMUMOHHO CaMbiX KPYMHbIX BKAGAYMKOB) CHU3U-
Amcb ¢ 35% A0 33%. MecTHble MHBECTOPbI-yYpEMAE-
HUS 3aHMMalOT TPETbE MECTO MO aKTUBHOCTU U COCTa-
BASOT 22% oT obLlero obopoTa (MO CpPaBHEHUIO C
28% B 2002/3r.). Toproasi bup«eBbix 6pPOKEPOB CO
CBOMX CYETOB N TOPrOBAS MEAKUX WHOCTPAHHbIX WH-
BECTOPOB COCTaBMAA OCTaAbHyl 4vacTb obopoTa.
Offshore.SU, 16.3.2005r.

— CoraaweHne o 6oree TECHOM 39KOHOMUYECKOM
coTpyaHuyecTse Il mexay NoHkoHrom n CLLA nosBso-
AT KUTACKUM (hUAMAAaM FOHKOHICKMX BaHKOB Aelt-
CTBOBATb B KAY€CTBE areHTOB MO CTPax0BbIM MPOAYK-
TaM MNOCAE MOAYyYEHUE Pa3peLLEHUsT KOMMETEHTHbIX
opraHoB, HaunHas ¢ 1 Hos6. 2004r., 1 6aHKK, He Te-
pas BpeMS, MOAb3YHTCS NPeEMMyLLIECTBAMU HOBbIX
npaBuA.

Allahabad Bank, caMbii cTapbli aKLUMOHEPHbIH KOM-
Mepueckuit 6aHKk UHAMM BblGpan FOHKOHr B KavecTBe
CBOEro NepBoro 3arpaHuMuvHoro cmanana. Beaywmit 6aHk
rocceKkTopa, KoTopbli Ha 55,23% HaxoAUTCS B COOGCTBEH-
HOCTU MHAMMCKOrO NPaBUTEAbCTBA, OTKPbIA (hbuanan B Lip-
po Centre AAfl 06CAY)>KMBaAHUSI PO3HUYHBIX U KOPNOpPaTUB-
HbIX KAUEHTOB.

Offshore.SU, 27.3.2007r.

®uHaHCOBbLIN ceKTop MOHKOHra, BKAlOMasi 6aHKOB-
CKMA CEKTOp, OTMETUA YBEAUUYEHUE AOXOAOB OT AEAOBOW
AKTMBHOCTU Ha 47,9% B NPOLUAOM rOAY, N0 CPABHEHUIO C
2005r., B OCHOBHOM 6Aaropapsi XOpowMM MO3ULUSM Me-
CTHOro (pOHAOBOIO pbIHKa.

Offshore.SU, 14.3.2007r.

KanutaAnusaums ¢poHAOBOro pbiHKa FOHKOHra AOCTH-
rAa CaMOM BbICOKOW BeAUUYMHbI B 13 979 TPAH. rOHKOHT-
CKUX AOAA. (US$1,8 TpAH.) 3asiBUAQ FTOHKOHICKasi KAMPUH-
rosas komnaHus Hong Kong Exchanges & Clearing Ltd.

Offshore.SU, 9.3.2007r.
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KuTanckne uananbl APYyrmx MHOCTpaHHbIX b6aH-
KOB He MOryT AENCTBOBATb B Ka4eCTBE areHToB Mo
CTPaxoBbIM MPOAYKTaM, B pe3yAbTaTe 4yero 6aHkm,
3aperncTpmpoBaHHble B [OHKOHre, NoAy4YaroT Orpom-
HOE MPEeNMyLLECTBO.

Kutaiickne uAnManbl FOHKOHICKUX BAHKOB AOA-
MHbl 06pPaTUTLCA B COOTBETCTBYIOLLUMIA OTAEA Komuc-
CUM MO PErYAMPOBaHUIO HAHKOBCKON AEATEABHOCTMU
Kntast n noAyunTb paspelleHne Ha To, 4Tobbl Aeit-
CTBOBATb B KayecTBE CTpaxoBbix areHTtoB. Bank of
East Asia NoAy4YnA paspelleHne Ha UCMNOAb30BaHUE
cBoux hmAnanos B LLISHYbX3HE 1 'yaHAKOY AASI NPO-
AQXWN CTPaxOBOK, TAKOE e paspeLlleHne MOAYYUA
Hang Seng Bank; oba OHW NA@HUPYIOT AaAbHelLlee
paclumpeHme.

Ouanan Hang Seng Bank B LLIaHYb)X3HE CKOPO
Ha4YyHET NpoAaBaTb MOAUCHI MO CTPaxoBaHUIO KoMMa-
HuM Ming An Insurance n BEAET NEPEroBopbl C KOM-
naHven Ping An Insurance AAA NMPOA@MU €€ TMPOAYK-
ToB. baHkn HSBC un Standard Chartered Bank Takxxe
NOAaAM 3a8BKM Ha MpoAaXy CTPaxoBbIX MPOAYKTOB U
MAYT paspeLleHus.

CornaaweHne o 6oaee TECHOM COTPYAHUYECTBE
Mexay Kutaem u TOHKOHIOM OTKPbLITO AAS M3MEHEe-
HWUA, 06e CTOPOHbI NPEANPUHMMALOT MNOMbITKM MO pac-
LUMPEHMUIO CBOOOAHON TOProBAW. 3aMMUHUCTPaA MO
TOoproBAe AHb MUHb N MUHUCTP (DUHAHCOB eHpwn
TaHr corAnacMAUCb 3aKAK4YUTb corAalleHme B 2002r.
CoraalleHne o 6onee TECHOM SKOHOMMYECKOM CO-
TpyaHuyecTBe Il 66In0 corracoBaHo B OKT. 2004r., B
HEM pPacCLLUMPUAM CMIUCOK MPOAYKTOB M BHECAM TOAO-
MEHUs1 0 AMbeparn3aLnm HEKOTOPbIX CEKTOPOB YCAYT.
C auB. 2006r., BCe MPOAYKTbl, MPON3BEAEHHbIE B
FOHKOHre, 6yayT ocBo60MAEHbI OT MoLAMH. Offsho-
re.SU, 16.3.2005r.

— [MpaBUTEALCTBO TOHKOHIa NPEAAOXKMAO CO3AATb
COBET MO (PMHAHCOBOW OTYETHOCTU, KOTOPLIA ByAeT
peryaMpoBaTb ayAUTOPCKUMN CEKTOpP. KoOMMeHTapumu
npuHuMatoTes Ao 15 anp. CoeT byaeT umeTb 11 He-
NMOAOTYETHbIX YAEHOB; U FOHKOHICKas choHAoBast bup-
»a, n Komucenst no LeHHbIM bymaram un gbtoyepcam
Ha3HayaT No OAHOMY YAEHY.

Tpy Apyrux opraHa COrAacUAUCb pPaspAeAuTb pac-
XOAbl Ha (PMHaAHCMpPOBaHME HOBOIro OpraHa Peryampo-
BaHMS N BHOCUTb €XXEr0AHO B TEYEHUE TpeX AET Mo-
cAe ero co3paHusa HK2,5 MAH.AOAA.

CoBeT No (hMHaHCOBOM OTYETHOCTU OYyAET B OC-
HOBHOM BECTU paccAeAOBaHUs, obaapast npu aToMm
OorpaHU4YeHHbIMU MOAHOMOYNAMM Ha B3UMaHUe LTpa-
GOoB U npecaepoBaHMe Hapywmnteaen. [oBopsa o
HEOOXOAMMOCTU CO3AaHUSA TaKoro opraHa, MUHUCTP
(hnHaHCOB N hUHaHCOoBbLIX YcAyr Opeaepuk Ma oTme-
TUA: «[TOCAEACTBUSA NpoBaAa HEKOTOPBIX Koprnopauuit
B MOCAEAHME HECKOAbKO AET CBUAETEALCTBYIOT O
HEODOXOAUMOCTU YKPEMUTb PEXUM PEFYAMPOBAHUS ay-
AMTOPOB U byxraaTepoB B [oHKOHre». Offshore.SU,
4.3.2005r.

— BbicTynaa B [OHKOHre, BCTynawLwMin B AOA-
HoCTb npe3naeHT GATO K. AcMaa npusBan k boree
TECHOMY MEMAYHAPOAHOMY COTPYyAHMYeCTBY B 60pb-
6e NPoTUB OTMbIBAHUS AEHET.



AcMan, KOTOpbIn NPUMET NPE3UAEHTCTBO Y MaHa-
Ayn ©®opTa B UOAE, OTMETUA, YTO rAobaan3aumns o3-
Ha4yaeT, 4YTO OTMbIBaHME AEHEr B OAHOW CTpaHe He
ABASIETCA M30AUPOBAHHOM NPOBAEMO U MOXET Obl-
CTPO pacnpoCTPaHUTbLCS B APYrytO.

«[109TOMYy CaMOCTOSITEABHO Mbl 3Ty npobaemMy pe-
WNTb HE MOMEM. Mbl AOAMKHBI HaWTU ApPYr Apyra wu
CKOOPAMHUPOBATb CBOW AENCTBUSA, 4YTOObI HaLUK
06beAnHeHHble CNOCOBHOCTU YKPEMUAU BO3MOX-
HOCTb PELUNTb AAHHYHO MPOBAEMY».

OH Takxe 06BbSACHWA, YTO BO BPEMSI €I0 HaX0MAE-
HUs y BAacTn OATO MPOAOAKUT peaAm3auunto npo-
rpaMmbl B3aMMHbIX OLEHOK, COXPaHUT COTPYAHMYe-
CTBO C APYrMMM MEXAYHAPOAHbIMW OpraHamMu u yBe-
AVIYUT YUCAO MOMbITOK, HAarMpaBAEHHbIX Ha yCTaHOBAE-
HMEe OTHOWEeHUn ¢ opraHusaumamm Tuna OOH.
Offshore.SU, 21.2.2005r.

— BbicTynas Ha KoHdepeHumm no cnocobam 6opb-
6bl C OTMbIBAHWEM AEHEr, MUHUCTP (hMHAHCOB [OH-
koHra FeHpu TaHr coobLLUMA, YTO NPABUTEABCTBO TEP-
pUTOPUM NbITAETCA YCOBEPLLUEHCTBOBATL CBOW HaBbl-
kn B 6opbbe C OTMbIBAHUEM AEHET U (DMHAHCUPOBA-
HWEM Teppopu3Ma.

Mo coobuueHnsim AFX news OH cka3aAn NpuUCyTCTBY-
IOLLMM Ha KOHepeHUnn: «Mbl yxKe Hayaan BOIMAO-
LWaTb B XM3Hb NocAeaHne pekoMmeHaaumm OATO, Ko-
TOpPblE CTaAHYT HOBbIM MEMAYHAPOAHLIM CTaHAAPTOM
B 60pbbe C OTMbIBAHMEM AEHEI.

MWHUCTP hMHAHCOB TakXe MOAYEPKHYA HEODHXO-
AMMOCTb MEXAYHAPOAHOIO COTPYAHNYECTBA, 06bSsIC-
HUB: «M x0T Hbto-MopK, AOHAOH M TOHKOHT AOAXKHBI
AEAaTb BCE BO3MOMHOE MO OTAEAbHOCTU, YTObObI 3a-
LUNTUTb CBOM PbIHKM OT MOLLEHHUKOB, OTMbIBAOLLIMX
AEHbIU, U TEPPOPUCTOB, HUKTO N3 HAC HE CMOXKET
AOBUTBLCS ycrnexa B CBOEM ropoae. YTobbl AesTeAb-
HOCTb OKa3aAacb 3(MMEKTUBHON, BCE HOPUCANKLINK
Nno BCEMY MMPY AOAXHbI paboTaTb BMeECTe Haa CO3-
AaHMeM cuctembl 6€30NacHOCTU HACTOAbKO CUAb-
HOM N HACTOAbKO MECTKOW, YTOObl MPECTYNHUKN He
CMOTFAM CcAOMaTb Hawy 3awuTy». Offshore.SU,
18.2.20005r.

— FOHKOHT CTaA MECTOM, KOTOPOE Bce Yallle Bblbu-
paloT ynpaBAslOLLME MEMAYHAPOAHbIX hoHAOB. 06
aTOM coobllaeT Dow Jones no pesyAabTaTaM exxeme-
CAYHOr0 UCCAEAOBAHUS O PEKOMEHAAUMNAX YNpaBAsito-
wnx oHAAMM Ha caeaylolume 12 mecsues.

OTHOLWIEHME K FTOHKOHICKOMY PbIHKY W3MEHWAOCH
B cepeamHe 2004r., Koraa TeppuTopus BbilLAa U3
nepnmoaa AeASLUNKN, KOTOPbIR AAMACS BoAee NATH
AET, N NMOAOXUTEAbHBIM OCTaBaAOCb B TeYeHUE BCEX
NPOLUEALLNX MECALIEB.

OaHako ynpasAdtollne oHAAMKU MOAararT, YTO
NPUObLIAb OT FTOHKOHICKMX akLUuiA BYAET OTHOCUTEABHO
HebOAbLLIOI B KPaTKME CPOKM, @ MHOTME MPEACKa3bl-
BaloT, YTO MHAEKC pblHKa akumm [oHKoHra Hang
Seng B HAMIKaLLIME HEAEAM COOBLUNT O HEOOABLLLIOM
pocTe 6Aaropapsi NPEOAOAEHUID TMCUXOAOTMYECKM
BayxHoro 6apbepa B 14 000 nyHKTOB.

«9KOHOMMYECKOE BOCCTaHOBAeHME [OHKOHra B
2005r. byaeT noaBep)KeHO 6oAbLLEMY UHMDASILIMOH-
HOMY AGBAEHUIO B CBSI3M C NAAEHUEM aMepPUKaHCKO-

[OHKOHTr-h1HaHCHI

ro AOAA. U MOBbILLUEHUEM LIEH Ha apeHAY MWUAbSA», —
OTMETUA AeOH TOAADDEABA, AUPEKTOP MO MHBECTU-
unam HSBC Asset Management.

Ynpasagiowme poHAAMU TakXKe MMEKT ONTUMU-
CTUYECKUEe MNPOrHo3bl MO APYrMM pblHKam B A3uarto-
TUXOOKEAHCKOM pernoHe, BKAKOYas AnoHuto, Tau-
AaHA, TamBaHb, NHanio n UHaoHe3umo. Offshore.SU,
21.12.2004r.

— CekpeTapb Mo MHAHCOBBLIM yCAyram U UHaH-
cam Opeaeprk Ma OTMETUA, YTO NPaABUTEALCTBO HE
6yAET ManeTb YCUAMIA Ha TO, YTOObI COXPaHUTb KOHKY-
pPeHTOCNOCO6HOCTb MTOHKOHIa Kak LieHTpa no ynpa-
BAEHUIO aKTUBaMMW.

BbicTynasa Ha oTKpbITOM ceccumn popyma « OHKOHI
KaK LUEHTP YNpaBAEHUS akTUBaMW: TPYAHOCTU U BO3-
MOXHOCTU», Ma CTPEMUACH MOAYEPKHYTb, 4YTO [OH-
KOHI SIBASIETCSI OAHUM M3 HamboAaee M3BECTHbIX LIEH-
TPOB MO YNpaBAEHWIO akKTUBaMn B A3uun, UMEIOLLUM
3HAYUTEABHOE MPUCYTCTBUE B MEXAYHAPOAHbLIX (DOH-
AOBbIX AOMax.

«3TOT hOPYM NPEAOCTABASET HaM XOPOLLYIO BO3-
MOMHOCTb OOBbEAUHUTL CBOKD MYAPOCTb B TOM, Kak
paclwmnpuTb CBOW NMpenmyLLeCTBa U BOCMOAb30BaTbLCS
6yAyLLUMMN LLAHCAMWU», — AOBABUA OH.

CoranacHO AaHHbIM HEAaBHEro MCCAEAOBaHMs,
npoBeAeHHOro KoMuccuen LeHHbIx bymar u cbioyep-
COB, Ha yrnpaBAeHUM (POHAOBOWN OTpacAn [OHKOHra B
2003r. HaxOAMAUCH aKTUBbI HA 2947 MAPA.AOAA., U3
KOTopbIX 1860 MAPA.AOAA. UAN 63% MpPUHAAAENKAAN
WHOCTPaHHbIM MHBECTOPAM.

OAHaKo BbICTynalwoLlmMe OTMETUAU, YTO TEPPUTO-
pUA AOAXHA YKPEMNUTb CBOW CUAbHbLIE CTOPOHLI, B
YaCTHOCTU CTpaTernvyeckoe rnoAOXKeHne BOpoT B Ku-
Tah N NPOAOAKUTL UHBECTUPOBATbL B AFOACKOW Karu-
Tan. Popaxep Aok, npeaceaateAb KOHCYALTATUBHOIO
KOMUTETA NO Pa3BUTUIO AOACKUX PECYPCOB B CEKTO-
pe PUHAHCOBBIX YCAYr: «Mbl AOAKHbBI MHBECTUPOBATL
B AOACKME pecypcbl, 4Tobbl paboyas cuaa B UHAH-
COBOM CEKTOpEe OCTaBaAaCb AMHAMWYHOM, MOABUM-
HOM 1M KoMneTeHTHoM». Offshore.SU, 13.12.2004r.

— CoobulecTBO OpUCTOB NOHKOHra 06paTUAOCHL K
NPaBUTEAbLCTBY C NMPOCLOOI CHATbL 3anpeT O peru-
CTpaunun topuANYECKUX KoMnaHmin Kak Limited Liabili-
ty Partnerships (LLPs), 3asBAISi, 4TO HOPUCAMKLNSA
AONKHaA paboTaTb B COOTBETCTBUM C BEAYLLMMU 1OPU-
ANYECKUMU PbIHKaMKU B 9TOM OTHOLLIEHMN.

B HepaBHO onybAMKOBAHHOM MO 3TOMY MOBOAY AO-
knapae CoobLLECTBO HOPUCTOB 3asiBMAO, YTO CPEAU
IOpUCTOB OHKOHra CyWlecTBYyeT BbICOKWA CMPOC Ha
HEKOTOPYIO DOPMY OrpaHUYEHNA OTBETCTBEHHOCTU B
CBeTe TaKux cobbITUI Kak Kpax Enron u nocaeayto-
wen katacTpodbl Arthur Andersen.

Pabouas rpynna CoobliecTBa OpUCTOB, KOTOpast
COCTaBMAA AOKAAA, AOKa3aAa pasHbiMu crnocobamu,
YTO NapTHeEPCTBO — boaee adhheKTUBHAS CTPYKTypa
ANA IOPUAMYECKOM KOMMaHUM, YEM CyLLECTBYOLLIME
Kopnopauuu.

OHa Takxe 3asiBuAa, 4YTO «KyAbTypa MNapTHep-
CTBa», KOTOpasi BO3HMKHET, ECAU KOMMNAHUSM, NPeAO-
CTaBASIIOLLUNM OPUANYECKUE YCAYTU, MO3BOAAT MOAY-
YnTb cTaTyc LLP, MOXET NPMBECTU K MOBbLILLEHUIO AO-
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BEPUS MexAy napTHepamu, boree adhheKTUBHOMY
obMeHy pecypcamu n obLiemMy UHBECTMPOBAHMUIO B
KOMMaHUN N NX NePCOHaA.

KoHKpeTHast MmoaeAb LLP, npearoxeHHast pabo-
Yyel rpynnow, OCHOBbLIBAETCS Ha TeX, KoTopble pabo-
TaloT B OHTapuo n Hbto-Mopke. Kamnanus 6bina
opAo0bpeHa ropucTamm, KOTopble CYMTALOT, YTO Kak Be-
AYLIMIA a3MaTCKUM PbIHOK TOHKOHI AOAKEH CAEAO-
BaTb NpUMeEpPY KOHKYPEHTOB B aTol obaacTu. Offsho-
re.SU, 7.12.2004r.

— B cB43M ¢ nonbITKaMn NpaBUTEALCTBA YKPENUTb
KOHKYPEHTOCMOCOBHOCTb OHKOHTa Kak MEXKAYHAPOA-
HOro LEHTpa ynpaBAEHUA akTuBamn n opmMupoBa-
HUSA KanuTaaa AAA Kntas opraHm3oBaH dopyM. «[OH-
KOHI KaK MEXXAYHAPOAHbIA LIEHTP YNpaBAEHUS aKTu-
BaMW: TPYAHOCTU U BO3MOMKHOCTU».

«3a AOATME TOAbl Mbl CO3A@AM MPOYHYIO OCHOBY U
pa3BUAN MHOMECTBO TaAaHTOB C IAYOOKMMU 3HAHUSI-
MW M OMNbITOM, — CKa3aA 3aMMUHUCTPA (DMHAHCOBbIX
YCAYT U (huHaHCOB KeBKH X0. B AaAbHenweM npasu-
TEABCTBO He OYAET )aAeTb YCUAMIA Ha pas3BUTHE Ta-
A@HTOB B 00AACTN (HMHAHCOBbLIX YCAYT».

DopyM MPUBAEK WUHTEPEC BCEX CEMMEHTOB OTpa-
CAM (PMHAHCOBbLIX YCAYr. Ha chopyMe, KOTOpbIN OTKPO-
€T MUHUCTP DHaHCOBbIX yeAyr Dpeaepunk Ma, byayT
BbICTyNnaTb M3BECTHbIE OpaTopbl, Hanpumep, ynpa-
BAastowmin Hong Kong and Shanghai Banking Corpo-
ration Limited AsBua 9Aa0H. Elle 20 opaTtopoB AOA-
MHbl 06CYyXAaTb NEPCNEKTUBLI OTPACAU YNPABAEHUS
akTMBaMu [OHKOHra M pacrnpocTpaHeHne TOHKOHT-
CKMX (DMHAHCOBbLIX YCAYr Ha Apyrue pbiHku. Offsho-
re.SU, 6.12.2004r.

HecMoTpss Ha TO, 4TO TOHKOHI SIBASIeTCSl OTHOCH-
TeAbHO c(popMupoBaBLUMMCS PbIHKOM A3UU, OH BCe eLle
o6AapaeT pAAOM XapaKTEepUCTUK pa3BMBaIOLLErocsl PbiH-
Ka, a MHAeKC (hoHAOBOW 6upxu XaHr Cenr (Hang Seng
Index) 60AblLIE NOABEP)XKEH KOAEOAHUAM, YEM UHAEKCHI
Hblo-HOPKCKOM MAM AOHAOHCKOW GUpIKM, NpeAynpeAnAa
KoMmuccusi FoHKOHra no UeHHbIM 6ymaram u dblouep-
cam.

Offshore.SU, 7.3.2007r.

OTAeA 6e3onacHocTu FTOHKOHra coo6wmA, 4YTo ¢ 26
SIHB. areHTbl MO NepeBOAY A€HET U 0OMEHHbIE NMYHKTbl AOA-
MHbl YAOCTOBEPSATb AMMHOCTU KAMEHTOB U PErUCTPUPO-
BaTb onepauuu, npesbiwatowme 8000 roHKOHICKUX AOAA.
(US1024 A0AA.). OHM TaKKe AOANKHbI yCTaHaBAMBaTb AMY-
HOCTb KaXAOro KAMEHTA, MOAyYaloLLero AeHeX<Hble nepe-
BOAbl 60Able 8000 rOHKOHICKUX AOAA.

Offshore.SU, 26.1.2007r.

KuTaiickoe npaBMTEAbCTBO OAOOPUAO AaAbHelillee
pacwimMpeHue renminbi, AU AeSITEABHOCTH B HOAHAX B
FoHKOHre, KoTopasi NO3BOAUT (hMHAHCOBbLIM UHCTUTYLIUSIM
Kutasi, Ha OCHOBaAHMM NMOAYYEHUSsI pa3pellueHusi, Bbiny-
CKaTb (pMHaHCOBble 00AMraumMm renminbi no TeppuTopumn
panoHa.

Offshore.SU, 12.1.2007r.
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— 3akoHopaTeAn FOHKOHra Bblpa3uAM Hecnokoin-
CTBO MO MOBOAY TOro, 4YTO Yy MpaBUTEALCTBA MOTYT
BO3HUKHYTb TPYAHOCTWU MPU MOUCKE TMOAXOASILLETNO
KaHAMAaTa AAS Ha3Ha4YeHUS Ha HOBYKO HEWCMOAHU-
TEABHYIO AOAXHOCTb MpeAcepaTenss Komuccum no
LeHHbIM BbyMaram u dbtoyepcam, NOCKOAbKY Cyllle-
CTBYET BO3MOMHOCTb MOABEPIHYTb HE3aBUCUMOCTb
opraHa ornacHocTw.

HoBasi NpeAAOXKEHHAs CTPYKTypa opraHm3aumm
6yAeT 03HavaTb, YTO NpeaceAaTenb OYAET 3aHUMaTb-
Csl TOAbKO 6oAee 06LLUMMK BOMpPOCaMy MOAUTUKM, a
NPe3nAEHT BYAET 3aHMMAaTbCA MPUHATUEM PELLIEHUN
Ha eXXeAHEBHOW OCHOBE.

OAHaKO NPaBUTEABCTBO AOAKHO YOEAUTLCS B TOM,
YTO HOBbIN MPE3UAEHT HE UMEET MaTEPUAAbBHOIO UH-
Tepeca HM B OAHOM KOMMNAHUU UAUM NPEANPUATUU B
[OHKOHIe, a 9TO MOXXET COKPaTUTb BblbOpP MNpaBu-
TEABCTBOM MOTEHLUNAAbHbIX KAHAMAATOB.

BbicTynasi Ha cobpaHuUn 3aKOHOAATEABLHOIO COBE-
Ta, 3aKOHOAATEAb OMUAM Aay OTMETUAA, YTO «NpaBu-
TEABCTBY CAOMHO HaMTU MOAXOASILLYIO KaHAMAATYpy,
koTopasi OyAeT He3aBucMMa M OT NPaBUTEALCTBA, U
OT AeAoBOro cooblecTsar.

Ee kKoanera Axenmc TueH BbIpa3nA CXOMee MHe-
HWe, OTMETUB, YTO CTporne Kputepumn otbopa Ha Ho-
BblA MOCT OrpaHM4yaT BO3MOXXHOCTU MpPaBUTEAbLCTBA
Nnpwn NOMCKe KaHAMAATa Ha AaHHYHO PoAb. OAHAKO Mu-
HUCTp Opeaepuk Ma Bbipa3nA yBEPEHHOCTb, YTO
MPaBUTEABCTBO MOXKET MOAAEPKATb HE3AaBUCUMOCTb
Komuccun no ueHHbiM bBymaram u dbtoyepcam.
Offshore.SU, 15.11.2004r.

— Komuccuna MNoHKOHra no gbtoyepcam mn LEHHbIM
bymaram coobLumaa BYepa 06 onybAMKOBaHUM PyKO-
BOACTBa MO KOHCYAbTaUMW KacaTEAbHO MOAOMEHWN
AAS PeLLIEHNS KOH(PAMKTA MHTEPECOB aHaAUTUKOB.

Bblpaxkasd yBepeHHOCTb B TOM, YTO OHa YyCTaHOBW-
Aa 6anaHC MexxAy 3alluTol MHBECTOPOB U CBOOOA-
HbIM MOTOKOM MHMOPMaUuK, Komuccust no doroyep-
caM U LUeHHbIM bymaram coobLimaa 0 psiAe U3MEHe-
HUI B NPEANOIKEHUS, KOTOPble ObIAM BHECEHbI B pe-
3yAbTaTe MOAYYEHNA KOMMEHTaApPUEB OT (PMHAHCOBOM
OoTpacAu.

AAst 6OAbLLIER 3aLLIMTBI MHBECTOPOB, 3aMNpPeT Ha Top-
FOBAKD aKLIMSIMU MOCAE ONYOANKOBAHUS MCCAEAOBAHUS
6yAET MPOAAEH AO TPEX AHEWN, Takke OyAyT BBEAEHDI
MeponpusTUsl, NO3BOASOLLINME M3bexaTb OnacHoOCTENR,
W 3anpeT Ha TOProBAIO akumsiMu, YToObl HOPMaAbHas
AESTEABHOCTb KOMMaHUM He BbiAa HapyLLeHa.

PykoBoACTBa BBOAAT Takxe 6oaee cTporue Tpe-
60BaHMA AAST MHBECTULIMOHHBIX BAHKOB M MPU3BaHbI
npeAoTBpaLLlaTh KOHMAUKTbI, BO3HMKaKLIME U3 3a-
npeta AA aHaAUTUKOB COCTaBASITb KOMMEpPYecKune
Npu3bIBbl U y4acTBOBaTb B MPEACTABAEHUSAX-POAS-
Max. AHAAUTUKM AOAKHBI BoAbLLE 0 cebe pacckasbl-
BaTb B BbICTyNAeHMsX B CMU, 3TO MoAo)xeHue AOA-
YKHO 3aLUNTUTb PO3HNYHbIX UHBECTOPOB, KOTOPbIE Ya-
CTO AEWCTBYIOT MO UX COBETY.

PykoBoacTBa 6yAyT OTHOCUTLCS TOAbKO K 3aperu-
CTPUPOBAHHbBIM UAU AULIEH3NPOBAHHBLIM AnLAM. OAHa-
Ko Komucens no dbloyepcam 1 LieHHbIM Bymaram oT-
MEeTWAQ, YTO KOMMEHTATOPbl BYAYT CBA3aHbl MPUHLN-



namMm O HEMPaBOMEPHOM MOBEAEHUWN Ha PbIHKE, U3-
AOMEHHbIMUN B 3aKOHE O LIEHHbIX Bymarax u dbtovep-
cax. Komuccumst oTMeTMAaQ, OAHAKO, YTO OHa He Xo4eT
«CKOBbIBaTb CBOOOAHbIA MOTOK WHopMaunUn».
Offshore.SU, 4.11.2004r.

— NoHAOHCKast choHAOBasi bupa OTKPbIAa Perno-
HaAbHbIN 0UC B TOHKOHIEe C LEAbIO U3BAEYb BbIrOAY
N3 PacTyLUEro YMCAa KUTANCKUX KOMMaHWUN, XKeAato-
LUMX NPMBAEYb MUPOBOW KanuTaa.

Mo caoBam npeacepaTens bupun Kpuca MbcoHa-
CMuUTa 3TO peLleHne NpuHATo, 4YTobbl BOCMOAL3O-
BaTbCsl MPENMYLLIECTBAMM TOF0, YTO OrpaHMYEeHns Ha
peructpaumto n TpeboaHus B CLLUA cTaHoBSATCS Bce
boree 06peMeEHUTEABHBIMU. «Hac NOAAEPMBAET Ha-
la HopMaTMBHas 6a3a, OTAMYAIOLLAACSH OT KOHKY-
PEHTOB, OHa OCHOBbLIBAETCS Ha MPaBUAAX W CaHK-
LUMsIX», — OOBACHUA OH.

MoapasaeneHne 6bIA0 0DULIMAABHO OTKPbLITO Mbco-
HOM-CMuTOM, F'eHpu TaHroM, MUHUCTPOM (OMHAHCOB, U
AAbpepMaHOM PobepTtom DuHYEM, M3POM T.AOHAOCH,
KOTOPbIA Ha AGHHOM 3Tarne BO3rAaBASIET MUCCUIO B Kiu-
Tal, COCTOSILLYIO U3 KAHOYEBbLIX Uryp oTpacAuM mHaH-
COBbIX YCAYT BeAnkobputaHmmn. 310 NepBbIi permoHanb-
Hbln ocpuc DOHAOBOI BMPXKK B A3MATCKO-TUXOOKEAH-
ckoM perunoHe. Offshore.SU, 27.10.2004r.

— BaHk HSBC coobLuA 0 NOSIBAEHWUM HOBOW YCAY-
MM C KPEAMTHBIMW KapTaMmn Ha OCHOBE t0aHs, CO3AaH-
HOM C uUeAblo obecneynTb 60Ablle (UHAHCOBBIX
yAOBCTB TEM, KTO 4acTo nyTellecTByeT U3 [OHKOHra
B Kutait. Mo 3asBAeHUsAM 6aHKa AAST KAEHTOB OyAyT
AOCTYIMHbI ABa TuNa KapT (gold u classic), oHn byayT
npuHuMaTbes B cetu China UnionPay Company Limi-
ted (CUP), kyaa Bxoaat 370 000 TtoprosueB n 60
000 6aHKkoMaToB Mo BCceMy Kutato.

«Mbl AOBOAbHbI, 4TO Hall 6aHK NepBbIM Ha4vaA
npeararaTb KpeauUTHble KapTbl RMB, — coobuma
rAaBHbIn ynpasastowmin HSBC PanmoHa Op. — Hawm
KpeAuTHble KapTbl RMB cTaHyT ocHoBOW (huHaHCO-
BbIX ycAyr RMB HSBC».

HSBC He nepBasi opraHu3auusi, Kotopas npeana-
raeT YCAYrM, CBSI3aHHblE C KPEAUTHbIMU KapTamu B
Kutanckon BanwTe. baHk Kutasd (FoHKOHr) n Kowm-
Mepyeckuin baHk LLlaHxast HaYaAM npeaAaraTb YCAYrn
noAobHoro poaa B | NoA. roaa, B To BpeMsi Kak Hang
Seng Bank (vacTb rpynnbl HSBC), coobiua o BBeae-
HUN TaKoro NPOAYKTa B MOHEAEAbHUK.

YCAYI C KPEAUTHBIMU KapTaMu ObiAV BBEAEHbBI B
XOAE WCTMOAHEHUS COrAalleHUs 06 9KOHOMUYECKOM
COTPYAHMYECTBE MEMAY TOHKOHIOM U Kutaem, 4to
NMO3BOAMAO FOHKOHICKMM BaHKaM npeaAaratb YCAYru
Ha OCHOBE t0aHs Npu B3ATUM AENO3UTOB, AEHEMHbIX
nepeBopax U obMeHe BaAlOT, KPOME BbIMyCKa Kpe-
AVTHbIX KapT. OAHaKO CMPOC Ha KPEAUTHbIE KapTbl B
l0@HsX C MOMEHTa MOSIBAEHUS YCAYTM HE OYEHDb BbICO-
kun. Offshore.SU, 13.10.2004r.

— MuHUCTP N0 MHAHCOBBLIM BOMPOCaM M AeAaMm
Ka3HayvelcTBa ToOHKOHra ®peaepuk Ma coobLiumA,
yTto AaTa 3 Aek. 2004r. bbiaa BbibpaHa AAS BBeAe-
HWS1 HOBOTO peX<MMa Mno MPOCneKTam LEeHHbIX bymar,
NPW3BaHHOTO YAYYLLIUTb HOPMATUBHO-NPaBOBYO Ha3y
B OTHOLLEHMM NPEAAOKEHHDBIX Ha MPOAAXY aKLIMN.

[OHKOHTr-h1HaHCHI

Mpecc-cekpeTapb NpaBUTEALCTBA 00BACHUA: «[lo-
AOMEHUSA KacaTeAbHO MPOCMEKTOB MOMOryT yMnpo-
CTUTb 6peMs BbINMOAHEHUST 3aKOHOAATEAbHbIX Tpebo-
BaHWN M BBECTU HOBbIE CTPYKTYPbl U METOAbI NMPEAAO-
MEHWI, N TaKUM 06pa3oM MoBbICUTb MMOKOCTb U pas-
HOCTOPOHHOCTb AENCTBUI MO BbIMYCKY akuUWin Ha Me-
CTHOM pblHKEe». OCHOBHbIE MEpPbI, COAEpMaLLUMecs B
3aKOHE, BKAOYAIOT UCKAIOYEHME 12 TUMOB NPEAAO-
MKEHUIN N3 pexnma NpPoCneKTOB.

MN3MeHeHNs, 0 KOTOPbIX YK€ CTaAO0 M3BECTHO,
BKAIOYAIOT UCKAIOYEHME NMPEAAOXKEHUIN «Npodheccro-
HaAbHbIM WMHBECTOPaAM» U MPEAAOKEHUIA He Bonee
50 AOASIM; NMpu 3TOM paspeluaeTcsa nybankauums
O06BbABAEHUA U «MHOTOYNCAEHHbIX NMPOCMEKTOB» C Lie-
AblO CTUMYAMPOBATb MPOrPaMMHbIE MPEAAOMKEHMS,
CAEAaHHble MOCPEACTBOM MOCAEAOBATEAbHbIX TpaH-
Lwen.

MonpaBkn B pPeXUM MO MPOCNEKTaAM LEHHbIX Oy-
Mar SBAAOTCH BTOPOW YacTblO TPEXITAMHOro Mpoek-
Ta Mo NPOBEPKE CYLLECTBYIOLLEN HOPMATUBHO-MPaBo-
BoW 6a3bl B OTHOLLEHUW MPEAAOIKEHUIA aKLMIA U 0OAK-
raunim Ha npoAa<y, KOTopblit 6bIA Ha4yaTb UHAHCO-
BbIM MUHUCTPOM leHpu TaHromM B KayecTBe MHULMaE-
TMBbI MO CTUMYAMPOBAHUIO Pa3BUTUS PbIHKa U BBEAE-
HUWIO HOBbIX MPOAYKTOB.

3akoH 0 KoMnaHudax (nonpaska) 2004r., NpuHs-
TblA 3aKOHOAATEAbHbIM coBeTOM B utone 2004r.,
COAEPMUT 3aKOHOAATEABbHbIE MOMPaBKN MO YAyuLLe-
HUIO pexxnuma Mo NpocrnekTam LEeHHbIX bymar n Tpe-
60BaHWIA K perncTpaumm MHOCTPAHHbLIX KOMMaHWN,
KpoMe Mep MO YCUMAEHWUIO 3alUnTbl NpaB akUuoHe-
poB.

MoAOXKEHMS MO MHOCTPAHHBIM KOMMaHUSAM W 3aLUu-
Te NpaB akUnoHepoB OyAyT BBEAEHbI B AEWCTBUE B
2005r. nocae BbIHECEHUS HEOOXOAMMDIX CYAEOHbIX
PELUEHNN U YBEAMYEHNST KOMMBbIOTEPHOW CUCTEMBI pe-
rMCTPALMOHHOIO OpraHa KOMMaHuin. YBEAOMAEHNE O
BBEAEHUM ByAET NPEACTABAEHO NeEpPeA 3aKOHOAATEAb-
HbIM cobpaHuem 13 okT. Offshore.SU, 12.10.2004r.

— B otBeT Ha coobweHna CMU, yto MTOHKOHT oc-
AabASIeT MpaBuAa BXOAA AAS (POHAOB XEAXMPOBa-
HUS, opraH (oMHaHCOBOro Hap30pa 3asiBUA, YTO BCe
(OHAbI HE3ABUCUMO OT TOro, NMpeaAaraloTCd OHU
PO3HUYHBIM UAWN OMbITHLIM UHBECTOPAM, MO-MPEXHe-
My HeCyT OTBETCTBEHHOCTb MO YAOBAETBOPEHUIO
BCeX HeObX0AMMBbIX TpeboBaHUIA B OTHOLLEHUU AU-
LEH3UPOBaHMSA U aBTOpM3aLMM A0 OTKPbITMS oduca
B [OHKOHTrE.

«Mbl x0TeAn Bbl MOBTOPUTL, YTO AULIEH3UPOBAHME
nmMeeT hYHKLUMIO BOPOT, CO3AAHHYLO, YTOObI YOEeAUTb-
Csl B TOM, YTO TOAbKO MOAXOASILLIME MOCPEAHUKM MO-
ryT BbINOAHSATb (DMHAHCOBbLIE YCAYrM B [OHKOHre, —
CKasaHo B 3asiBAEHUWN. — /1 XOTS1 Mbl MO BO3MOMHOCTHU
CTUMYAMPYEM U O0DAErYyaem yyacTb UrpOKOB Ha PblH-
Ke, HOPMaTUBHO-NMPaBOBbIE CTaHAAPTbl HE MpeaAara-
IOT KOMMPOMUCCOB».

B OTHOLUEHMM YUYPEMAEHUS PO3HUYHBIX (DOHAOB
XxeaxmpoBaHus Komucenst no ueHHbIM bymaram u db-
toyepcaM O0TMETMAE, YTO KPOME HOPMaAbHOWN 3as1BKM
Ha MOAyYeHUE AMLIEH3UM TpebyeTcs AaAbHelLLas aB-
TopM3auns, Nnpexxae Yem OHAbI CMOTYT MOAYYUTb AO-
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CTYN K NOTEHUMaAbHbIM KAMEHTaM: «[10CKOAbKY (hOH-
Abl XEAXKMPOBaAHMS UMEIOT CBOWM COBCTBEHHBIA PUCK U
HEe MOAXOASIT KaXKAOMY UHBECTOPY, HEOOXOAUMbBI HOpP-
MaTMBHO-MPAaBOBbIE MOPOrM AASl 3aLUMTbl MHTEPECOB
PO3HUYHbIX MHBECTOPOB».

Komucenst no ueHHbIM bymaram u ¢btovepcam B
2002r. npeacTaBMAa PYKOBOACTBaA MO (POHAGM XEAMMK-
POBaHMS N PYKOBOACTBA MO TpeboBaHUSM K OTYETHO-
CTN AAST DOHAOB XEAKMPOBAHUS, U Tenepb [OHKOHT S1B-
ASIETCSI OAHOM U3 HEMHOTIMX IOPUCANKLIVIA, KOTOPbIE Pas-
peLlatoT npoAarKy HOHAOB XEAMPOBAHUS B PO3HULLY.

[To 3asBAEHMSIM KOMUCCUKM MOKa aBTopu3aumto
NoAyuYnAn 13 hOHAOB XEAKMPOBaAHUS, Ha WX ynpa-
BAEHUM HAXOAATCA akTuBbl Ha US1,13 MAPA.AOAA.
(HK8,8 MApA.AOAA.).

Komunceus no LeHHbIM bymaram u dbtovepcam Ha-
MepeHa UCMOAb30BaTb OMbIT yNPaBAEHUST PO3HUYHbBIM
CEKTOPOM pbiHKa (HOHAOB XEAXMPOBAHUS B Kauye-
CTBE OCHOBbI AASI MPOBEPKM OBOLLNX PYKOBOACTB MO
hOHAAM XEAMMPOBAHUS B TEYEHUE TeKyllero u-
HaHCOBOro roaa.

[MpoBepka HanpaBAeHa Ha y)XeCTOYEeHME MpaBuA
packpbITUS MHDOPMaLUMKM U YBEAUYEHUST MPO3PaYHO-
CTN AASI MHBECTOPOB. lOCAEe OKOHYaHMSI MPOBEPKM
HaYHYTCsl MepPeroBopbl MexAy Komuccmen no uen-
HbIM Bymaram u btovyepcaM 1 3anHTEPECOBAHHbLIMU
cTopoHamu, byaeT onybAMKOBaH KOHCYAbTALIMOHHbI
AOKyMeHT. Offshore.SU, 11.10.2004r.

— LLIBeruapckas topuanveckasi komnaHma S.G.
Fafalen oTkpblAa noappa3aeseHne B [OHKOHre, OHa
CTaAa NepBON CPEAN CBOUX LLUBENLIAPCKUX KOAAET, KO-
TOpble MOLUAM Ha 3TOT Luar.

KomnaHus 3apeructpupoBasacb B ObLlecTBe
lopucToB [OHKOHra M HaMepeHa MNPEAOCTaBAATb
LUBENLAPCKME U MEXAYHAPOAHbIE IOPUANYECKME, Ha-

HSBC oTKpbiAa HOBbIA (POHA C rapaHTMEeW KanuTaaa,
KOTOpbIA NMpeaAaraeT MHBECTOPaM MPSIMOM AOCTYN K WH-
A€KCY FOHKOHrckoi thoHAoBOM 6Mpxu XaHr Cenr (Hang
Seng China Enterprises Index), a TaK)xe BO3MO)XXHOCTb No-
AYUYMTb AOXOA KaK OT YXYALUEHUSl, TaK U OT YAYHLUEHMUS Pbl-
HOUHbIX YCAOBUH.

Offshore.SU, 2.11.2006r.

CoobLueHns 0 BBeAEHUM 6aHKOBCKUX NpaBUA O Kamnu-
TaAe U 6AHKOBCKMX NMPaBUA B OTHOLUEHWMU FAACHOCTU u-
HaHCOBOM OTYETHOCTU KOMMAHUU, ONyOAMKOBaHbI B NpaBu-
TeAbCTBEHHOU rasete FOHKOHra u GyAyT NpeACTaBAEHbI
3aKoHoAaTeAbHOMY coBeTy 1 Hos6. MocAe rorocoBaHus
npaBuAa BCTYNAT B CUMAY ¢ 1 saHB. 2007r.

Offshore.SU, 30.10.2006r.

MpoMbILIAEHHbIH U KoMMepueckui 6aHk Kutas
(MKBK) ycTaHOBUT LeHY 2,7-2,8 rOHKOHICKMX AOAA. (35-
36 ueHtoB CLLUA) 3a cBOIO aKLMIO B NPEACTOSILLEM NEPBO-
Ha4yaAbHOM Ny6AMYHOM pa3sMeLleHuM akumin. OXxuaaeTcs,
4yTo Ny6AMYHOE pa3MmellleHUe COCTOUTCS OAHOBPEMEHHO Ha
FoHKOHrcKo# u LLlaHxalcKoi (hoHAOBBIX GUpXKaX.

Offshore.SU, 10.10.2006r.
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AOTOBbIE W TPACTOBbIE YCAYTM MaAbiM U CPEAHUM
NPEANPUATMAM 1 DU3NYECKMM AMLIAM CO 3HAUYUTEAb-
HbIM KanutanoMm, paboTas B OCHOBHOM C AEAaMMU,
MMELLMMUN OTHOLLUEHME K 3amaaHon u BocTo4HoM
EBpone, a Takxe Azuu.

OcHoBaTeAnb Cepx @adaneH cooblma: «OTKpbIB
CBOE MOAPA3AEAEHME B TaKOM CTpaTErMyeckn Ba-
HOM MeCTe KaK ['OHKOHI, Mbl MOXXEM MOAb30BaTbCH
NPUBUAETNAMM NMOAYHEHUST AOCTYNa K KAMEHTaM B
asnaTckmx OUHAHCOBbLIX M 6AHKOBCKUX LIEHTPaxX U K
a3naTCKMM HOPUCAMKLMSAM C HU3KUM KOPMOPaTUBHbBIM
N UHAMBUMAYaAbHbIM HanoroobroxeHueM. Ecan npwu-
HATb BO BHMMaHWe pa3AnyHble (DakTopbl, BKAOYasd
pacrnoAoeHue, bAaronpuATHbLIA AEAOBON KAMMAT
AASI MHOCTPaHHbIX MOCTaBLLUMKOB YCAYr, AOCTYM K Mo-
TEHUMaAbHbIM NHBECTOPAM U IOPUANYECKYIO CUCTEMY,
TO MOXHO CKa3saTb, 4YTO [OHKOHI SIBASIeTCS MPOCTO
MAEaAbHbIM MECTOM AAS Hac.

[OHKOHT, SIBASISiCb YacTbto KuTasi, obecneymBaet
6AECTSALLMIA BbIXOA HA MaTEPUK, N B YAaCTHOCTM B pas-
BMBAaOLLYIOCA PETrMOHAAbHYIO 3KOHOMMUKY B YCTbe
MeMUyKHON pekn. A B COOTBETCTBUM C COrAaLLEHWU-
eM o boree TECHOM 3KOHOMWYECKOM COTPYAHUYE-
CTBe, BBEAEHHOM B Hayane roAa, Halla KOMMaHug,
Kak 3apernctpupoBaHHas B [OHKOHre ropuanyeckas
KOMMaHUs1, CMOXXET MOAYUYUTb MOTpsicaloLlmMe AEAOo-
Bbl€ BO3MOXHOCTM BCAEACTBME BO3POCLLEN aKTUBHO-
CTW B PEFNOHE».

OTKpbITME NMOAPA3AEAEHUS LLBENLIAPCKON KOMMa-
HUN B TOHKOHre ObIAO MPUBETCTBOBAHO FEHAUPEKTO-
pom Invest Hong Kong Mainkom Pay3oMm, KOTOpbIi
NPUCYTCTBOBaAA Ha O(PMLIMAAbHON LIEPEMOHUN OTKPbI-
Tna. Offshore.SU, 11.10.2004r.

— OtyeT, cocTtaBAeHHbIn O3CP AAs mpe3eHTaummn
yneHam BTO, cBMAETEABCTBYET, UYTO AaAbHENWLLAS AU-
6epaAn3auns IOPUANYECKOrO CEKTOPA Ha MEXAyHa-
POAHOM YPOBHE MPUBEAET K 6OAee BbICOKOMY CTaH-
AAPTY YCAYT U 60AEE HU3KUM LIEHAM AASI KAMEHTOB.

B cBeTe TOro, 4to Anbeparnaaums opUAMYECKOro
CEKTOpPA AOAKHA 00CY)KAATbCS B XOAE payHAa nepe-
roBopoB B ropoae Aoxa B cooTBeTcTBMM ¢ [ATC,
O3CP 3asiBUA@, 4YTO Mepbl TMMa YAAAEHUS NpensT-
CTBWIA, MELLaLWMX MHOCTPAHHbIM aABOKaTaM Mnpak-
TUKOBaTb BO MHOMMX CTPaHax, «MOryT MPUBECTU K
CO3AAHUIO NPEUMYLLIECTB, KOTOPbIE HE OrpaHMyaTcs
POCTOM B CEKTOpe, HO ByAyT BKAlOYaTb HoAee BbICO-
Koe KavyecTBO U HoAee HU3KUE LIEHBbI AAST BCEX MOTPE-
6UTEAEN IOPUAMYECKMX YCAYT».

Aanee B oT4eTE rOBOPUAOCH: «[TOCKOABKY 3TO CO3-
AaeTCs AASt BOABLUMHCTBA KOPNOPATUBHBIX KAUEHTOB,
BO3pocLUas AOCTYMHOCTb aTuX ycAyr, 6bonee be3onac-
HbI KAUMAT, KOTOPbIE OHWU CO3AAI0T, MOXXET NMOMOYb
NPUBAEYb MHOCTPAHHbIE MHBECTULMK, CO3AATb AEAO-
Bble BO3MOXHOCTU U YBEANYUTb OOLLYIO 9KOHOMMYE-
CKYI0 9(P(hEKTUBHOCTb».

03CP Takxe obpaThAa BHUMaHWE Ha CTPEMUTEAL-
HbI POCT a3MaTCKOro CekTopa HPUAMYECKMX YCAYT, CO-
06LLmMB, YTO B FOHKOHre o0bLLast NPMbbIAb OTPACAN COCTa
BASET B roa 1,5 mMApA.Aoaa. Offshore.SU, 8.10.2004r.

— NOHAOHCKasi (hoHAOBasi bupxka naaHupyeT oT-
KpbITb 0hnC B FOHKOHIe B KOHLIE FOA@ C LIEAbIO Npu-



BA€Yb KOMMNaHun n3 Kntas. Mpe3naeHT asnaTtcko-Tu-
XOOKEaHCKOro noapasaeneHmst AOHAOHCKOM (DOHAO-
BOW OUPMK, CKa3aA, YTO MPOCTblE MPOLIEAYPbI Peru-
cTpauumn Ha bupxe 0CobEeHHO MOAXOAAT MaAbIM U
CPEAHUM KUTANCKUM MPEANPUATUAM.

OH OTMETUA TaKXXe Ha MHBECTULMOHHOM dhopyme
B IOXHOM NMpoBUHUMK KnTasd OyussaHb, YTO TOHKOHI
CTaHEeT MOAE3HbIM KaHaAOM AASt AOHAOHCKON DOHAO-
BON OUPMM NPU BXOMAEHUM HA MPEANOAOIUTEABHO
OFPOMHbIN KUTaANCKUA pbiHOK. Odunc B TOHKOHre OT-
KpoeTcs K Hosibpto. Offshore.SU, 10.9.2004r.

— OCHOBHble aMepUKaHCKNe (QOHAbI XEAXNPOBa-
HUS, KOTOPbIE MOKMHYAN a3naTCKME PbIHKK BO BPEMS
Kpusuca B KoHue 90, BO3BpaLLalOTCs, NPUBAEYEH-
Hble HOBbIMU AEHbramu, NOSIBUBLLMMUCHA B MOCAEA-
HWEe MOATOpa roAa, B nouckax 6oAbLLen NpubbiAK,
YeM Ha 3anaae, rA€ NoYTU He MOSIBASIIOTCS MPEAAO-
MEHUs1 MO apbUTPar«HbIM CAEAKaM. A3NaTCKUE PbiH-
KN MEHEE M3Yy4YeHbl, YEM aMepPUKaHCKMe n eBponen-
CKMe, a 9TO AaeT BO3MOMHOCTb TOProBaTb LIEHHbIMMU
bymaramu no LeHe, HUMXE UX AENCTBUTEAbHOW CTOU-
MOCTHU, CO3AaBasi MPEAANOKEHUS MO apbUTpaKHbIM
CAEAKaM AN DOHAOB XEAKMPOBAHUS U APYTUX UHBE-
CTOpPOB.

Camble nonyAsipHbie TePPUTOPUU — TOHKOHT ”
Cunranyp. Oba rocyaapctBa umetoT b6aaronpusiTHoe
HaAOro0bAOMEHME, CO3AAAU CEKTOP POHAOB XEAMMU-
poBaHusi. Y CuHranypa 6oree H6AaronpusaTHOE 3aKo-
HOAATEAbCTBO, HO [OHKOHI M30 BCEX CUA MbITaeTcs
NCNpaBuUTb CUTYaLMIO.

Takne n3BecTHble UMeHa Kak Tudor Investment,
FrontPoint Partners, Rohatyn Group n Everest Capital
YAOMWHAKTCS CPEAN OCHOBHbIX AMAEPOB, CTPEMS-
mnxcsa B A3nto, 4acTo Takme KOMMaHWW MblTaoTcs
npnobpecTn MecTHble TaAaHTbl. [oBopAT, YTo Tudor
nepeMaHuA ABYX MECTHbIX YMPaBASAOLMX, KOTOPbIE
ocHoBaAn Pagoda Advisors of Singapore mMeHblLue ro-
Aa Hasap, yroBopuB Mx BepHyTb 150 MAH.AOAA. MHBE-
cTopaM M NpUcoeAnHUTbes K Tudor, 4yTobbl HavaTb
Bce cHavana. Offshore.SU, 6.9.2004r.

— TOHKOHrckasa topuanyveckasa komnaHus Woo
Kwan Lee & Lo cTana nepBon opraHvM3aumen, KOTo-
pas BCTyNMuWAa B COKO3 C KUTAWCKOWN HOPUANYECKON
KOMIMaHWeN B COOTBETCTBUM C COrAaLLiEHMEM 0 boree
TECHOM COTPYAHUYECTBE.

CoraacHo aAaHHbIM Cay)xba HoBocTel Legal Week
cyutaeT, 4Tto Woo Kwan un pacrnoaoxxeHHasi B [eknHe
rpynna Grandall Legal Group pa3AeAsaT pacxoAbl Ha
coaepaHue odmca, pecypcoB U nepcoHana. 3a ux
AencTBMEM BYAYT BHUMATEAbHO CAEAUTb MEAYHa-
POAHbIE HOPUANYECKME KOMMAHWUW, KOTOpblE paccMa-
TpMBaKOT CO3AaHME COKO3a B COOTBETCTBUM C COrAa-
leHnem o 6oaee TECHOM COTPYAHMYECTBE KaK Mo-
TEHUMAAbHbIA BXOA Ha KUTANWCKUA pbiHOK. Offsho-
re.SU, 30.8.2004r.

— KOpuanyveckasa cdumpma Towry, okasbiBatoLlas
KOHCAATUHIOBbIE YCAYTM B OTHOLLEHUN (DUHAHCOB,
BbIABMHYA@ MPEAANOXKEHUN O BbiNAaTe 30 MAH.AOAA.
KOMMEHcaLUMn NHBECTOPaAM, NOCTPaAAABLLNM MPU KOA-
Aance cTpaxoBbix hoHAOB Global Opportunities Tra-
ding (GOT) n Global Diversified Trading (GDT).

[OHKOHTr-h1HaHCHI

XoT4 hmpma Towry He HECET OTBETCTBEHHOCTM 3a
KOAAGMC HaxoamBLUMXCA B TOHKOHre OHAOB, crie-
LUMaAbHasi KOMUCCUS YyTBEPMAAET, YTO €e MOMOLLb
oHAaM bOblAa HEAOCTATOYHOM M YTO OHA CAEAaAa
owmnbKy, NOPEKOMEHAOBAB MPOAATb PUCKOBAHHbIE
WHBECTULIMN.

®upMa He NpuU3HaeT CBOEN OTBETCTBEHHOCTU, HO
Ha 9ToN HepeAe 3asiBuAa: «[loTpebyeTcss MHOro ycu-
AV, YTOObI CMAMYUTb MNOTEPU, NMOHECEHHBIE UHBECTO-
pamn GOT 1 GDT». U xoTs npearoxxeHne ob yperyan-
poBaHMM cnocobCTBOBAAO OKOHYAHWUIO PacCAEeAOBa-
HUSA cneunabHOn KoMuceun, dmpma Towry eLle Mo-
MET CTOAKHYTbCS C UICKaMW CO CTOPOHbI COTEH MEAKUX
WHBECTOPOB, NMOTEPSBLUMX COCTOSIHMS MPU KOAAGMce
cTpaxoBbix oHAOB. Offshore.SU, 20.8.2004r.

— CtpaxoBoii 6u3Hec B FOHKOHre noaBeprcs npu-
CTaAbHOMY N3YYEHUIO CO CTOPOHbI areHtctBa S&P,
COCTaBASIOLLIEr0 PEUTMHI BM3HECA U MOAYYUA MOAO-
MUTEABHYIO OLIEHKY, XOTSl areHTCTBO U OTMETUAO
HeobHXOAMMOCTb KOHCOAMAAUMKM 3TOro busHeca, siB-
AstoLlerocs hparmeHTapHbiM Ha Tepputopun.

S&P oTMeTuAa 3AaCTUYHOCTb MECTHOrO pblHKa
CTPaxoBbIX YCAYr, CyLlECTBYlOLLEro Ha (POHE 3KOHO-
MUYECKOro ynaAka, pbiHKa, BbICTOSIBLLEINO B CYpOBOM
KOHKYPEeHUNN, N3MEHYNBOCTN PbIHKOB M BCIbILLKK
CAPC B 2003r. MecCTHbIe CTpaxoBble (hMpMbl BPSIA AU
6yAyT nepexuBaTtb ynapok — S&P oTMeTUAa, YTO Ma-
AEHbKNE KOMMNaHMM 6e3 NOCTOSTHHO MOAAEPMKM OYAYT
BbITECHEHbI C PbIHKA.

YnpaBastowmnin AnpekTop fAH TOMMNCOH OTMETUA,
4YTO «BEPOSTHO HaMboAee OYEBUAHBIM HEAOCTATKOM
9TON OoTpacAn B [OHKOHre SIBASIETCS HEPaBEHCTBO
MEMAY KPYMHbIMU U MEAKUMUM onepaTopamun. CekTop
oTAMYaeTCs BOAbLLIO KOHKYPEHTHO 6opbboi, N MeA-
Kne onepaTopbl HacTO OKa3blBAKOTCH BbITECHEHHbIMM
¢ pbiHKa». Offshore.SU, 20.8.2004r.

— [MpoAaka HOBbIX akUMin hrpMamMu MaTepuka no-
Moraa OOHAOBOW 61px«e TOHKOHra YABOWTb CBOU AO-
X0Abl B | MOA. ropa, AOCTUTHYB HepeaAbHOM UM pbl B
505 MAH. FOHKOHICKMX AOAA. (64,5 MAH.AOAA. CLLIA).

38 HOBbIX hupm cobpaan B LeAOM 55,3 MApPA.
FOHKOHICKMX AOAA. 3@ TOT Xe MepuoA MPOLLAOIO ro-
Aa 6biIA0 cobpaHo 7,2 MApA. Boaee Toro, coraacHo
rA@BHOMY aAMWHUCTPATOPY FOHKOHICKOM 6upyxun [Mo-
Ay Yoy, 86% aTnx hoHAOB 6bIAO cObpaHO hmpmamum
Martepuka.

Yoy npepocTeper, YTo BHELLUHNE 3KOHOMUYECKNE
hakTopbl MOryT OrpaHUyYnTb AOXOA BUPXKK B Mocae-
AylolmMe Mecsiubl: «TOProBAs, Kak npeanoAaraeTcs,
AOCTUIAG BpeMeHHoro nuka B | kB. 2004r., 4yTobbI
3aTem onycTntbes A0 ypoBHs Il kB. 2003r., T.K. UH-
BECTOPbI OCTeperatoTcss No6OYHbIX MPOLIECCOB BAUS-
HUS MaKpPOSKOHOMUYECKUX MPOLECCOB B MaTEPUKO-
BOM 4acTu Kutad, BbICOKUX LEH Ha HeETb U Ha4u-
HaloLlerocs nosbllleHnss HGOHAOBbBIX cTaBok B CLLIA.
BeAnka BEPOATHOCTb, YTO YyBCTBUTEABHOCTb PbIHKA
6yAET HAaXOAUTLCS MOA BAUSTHUEM HEOMPEAEAEHHOCTU
B 9TUX BOMpocax».

B To BpeMsi Kak cpeAHUiA AHEBHO 060POT Ha roH-
KOHICKoM bupy«e NMOACKOYMA Ha 137%, AOCTUTHYB
16,8 MAPA. TOHKOHTCKUX AOAA., CPEAHNE 0O6BbEMBI

159



[OHKOHTr-hHaHChI

AHEBHbIX MPOAAM MAAAOT Ha MPOTSAMEHUN MOCAEA-
HUX CEMWU MecsueB, COKpaTuBLUUCL Ha 15% B npo-
LIAOM Mecsile U AocTUrHyB 10,8 MAPA. FOHKOHICKMX
AOAA. Offshore.SU, 17.8.2004r.

— ®oHAoBast bupxa MoHKOHra onybAnkoBaAa KOH-
CYAbTAUMOHHbBIA AOKYMEHT N MAET KOMMEHTapum u
MHEHUSI KacaTeAbHO MPEAAOXKEHUS O COKpaLLeHUU
MWHUMaAbHbIX CrpapoB. CokpaTMB onepaunoHHbIe
CNp3Abl (pasHULA MeXAY LIEHOM 3anpoca M MPeAAno-
MEHUS Ha LeHHble Bymaru), hoHAOBas bupa Haae-
eTCs NOBbLICUTb CBOK KOHKYPEHTOCMOCOOHOCTbL, a
TakXe PbIHOYHYIO 3(EKTUBHOCTL U AMKBUAHOCTD.
Takxe NOCTYNUAO NPEANOMKEHMNE CAEAATb CrpPaabl 60-
Aee 0AHOO0Opa3HbIMMU.

Bbibrpasi 0CTOPOMHbBIA MOAXOA K U3MEHEHUSAM,
dhoHpaoBast bupxka NOHKOHra NpeaAaraeT BBECTU CO-
KpaLleHusi CNPIAOB B ABa 9Tana: cHavana byAyT CHU-
MEHbI CMP3AbI Ha akuMn cToMmMocTbio A0 HK30 A0AA.;
a MoToM OYAYT CHMIKEHbl CMP3Abl Ha akuuu oT
HKO,25 aonA. Ao HK20 AoAA. TIpeAAOMEHUST HE KOC-
HyTCS akumin ctommocTblo oT HK20 aoaa. Ao HK30
AOAM. OAHAKO M3MEHEHWEe 3aKAKYaeTcsl B TOM, 4TO
BHEAPEHWE BTOpPOro atana b6yaeT 3aBUCETb OT pe-
3yAbTaTOB MEPBOr0 M peakUMnm Ha U3MEHEHUS 3auH-
TepecoBaHHbIX CTOPOH.

CucteMa 3awmnTbl BKAAAOB NTOHKOHra HauHeT AeH-
CTBOBaTb, ee AUMUT cocTaBuT 100 000 AOAA. AASL A€NO3U-
TOPOB Ka)Aoro 6aHka. Bectynue B cuay 5 masi 2004r., no-
CTaHOBAEHME O CUCTeMe 3aluuTbl BKAAAOB peryAampyet
npouecc (hyHKLUMOHUPOBaHUS 3TOU cucTeMbl. NMocae ABYX
A€T MHTEHCUBHOM NOArOTOBKM, CUCTEMA NO3BOAUT obecne-
YMTb 3aLUUTY BKAAAOB M NPOLECC B3UMaHUS B3HOCOB C
YAEHOB.

Offshore.SU, 15.9.2006r.

FoHKOHrcKkass kKoMuccus no brouepcaM M LEHHbIM
6ymaram 3asiBUAQ, YTO MHBECTOPbI, Tepnsiue yObITKU U3-
3a HapyLleHusi AoroBopa (HEBbIMOAHEHUSI MAATENEN) AU-
LIeH3UPOBaHHbIMKU UAU 3aperMcTPUpPoBaHHbIMU 6poKepamu,
t¢mHaHcucTaMu oTaeAa G6e3onacHOCTM MAM 6aHKamu, Mo-
ryt Tpe6oBatb $150 000 KoMneHcauum ot Investor Com-
pensation Fund.

Offshore.SU, 31.8.2006r.

B FOHKOHre NpeACTaBA€HO GOABLUMHCTBO MeEMXAYHa-
poAHbIX 6aHKOB: 60Aee 60 u3 100 caMbiX KpynHbIX 6aH-
KOB MMpa UMeIOT 3AeCb CBOM OTAeAeHUs. FOHKOHT — 9 no
BEAMYMHE MEXAYHAPOAHbIH 6aHKOBCKUI LIEHTP No 06beMy
BHELUHMX OonepauMi M BTOPOM NO BeAUYMHe B A3uM nocAe
finoHuu.

BaHkoBcKas cucteMa B TOHKOHre MMeeT TPU YPOBHS:
AMLEH3UpOBaHHble 6aHKMU, 6GaHKK C OrpaHUYEeHHOM AMLIEH-
3MeH U KOMNaHWN YNOAHOMOYEHbIE NPUHUMATb BKAAAbI OT
HaceAeHusi. TpeTuik TUN 6AHKOBCKUX YUYpPEXAEHWHA Mo
npueMy BKAaAOB (DYHKLUMOHUpYET C OrpaHuveHUsIMU.
TOAbKO AMLIEH3UPOBaHHbIEe 6aHKU U 6AHKU C OrpaHUYEHHOM
AMLEH3Mel MOryT HasbiBaTbCsl 6aHKaMMu.

Offshore.SU, 7.8.2006r.
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«BBeAeHME HOBOW LLUKaAbl MMHUMAAbHBIX CMP3AOB
noTpebyeT yCUANA N, BO3MOMHO, MHBECTULIMK pas-
AVIYHBIX AUL, OAHAKO, AtobOoEe pelLleHne 06 n3MeHeHnn
AONKHO MOATBEPMAATLCHA BbIrOAAGMU N NMPUHUMATBLCA
OCTOPOMHO», — OTMETUA 3aMECTUTEAb FAGBHOIO Ore-
pauMoHHOro AnpekTopa Axepanbp [panHep. — Kak
TOAbKO (DOHAOBAsi bUp)Ka 3aBEPLUNT KOHCYAbTALIMIO,
OHa PELUNT, OKaXKETCHA AU 3TO MPEAAOKEHUNE BbIrOA-
HbIM AAS PbiHKa B LeAoM», Offshore.SU, 10.8.2004r.

— Accouunaums oHAaH 6pokepoB MoOHKOHra Tpeby-
eT y Komucecnn no LeHHbIM Bymaram 1 dblovepcam
BBECTU BOAEE XKECTKME MpaBUAa PerncTpauumn B UH-
TepHeTe, YTOObI NPEAOTBPATUTL MOSIBAEHWE MOLLIEH-
HUYECKMX calToB. Accoumaunsi, KotTopasi NpeAcTa-
BAsieT 14 6pokepoB, npeararaeT, YTobbl 6pokepckme
KoMMaHuu, paboTalollmne B UHTEPHETE, PErUcTPUpPO-
BaAUCb MOA AOMEHHBLIM MMeHeM sec.hk, Taknum obpa-
30M, [OHKOHI CTaHEeT NepBON LOPUCAMKLIMEN, MPUHAB-
Len aty Mepy.

PocT uncaa cayvaeB, Koraa MOLLEHHMKU MbiTalOT-
cs 0bMaHyTb MHBECTOPOB, OTKPbIBAS MOAAEAbHbIE
canTbl, MOXET MNoCcesTb HEAOBEPUE K BPOKEPCKUM
KOHTOpaMm, paboTaloLmMM B MHTEPHETE, CPeAN MyOAn-
KN TOHKOHra.

[OHKOHICKas koprnopauusi permctpaumm B UHTEpP-
HeTe TakXe pa3pabaTbiBaeT NOAOOHbLIA NPOEKT C
YnpaBAeHNEM AeHeXHbIM obpalleHneM. B cooTBeT-
CTBUU C A@HHbIMU (POHAOBOI OBUPMKM OHABIAH TOPro-
BASI LIeHHbIMW ByMaramm po3HUYHbIMU UHBECTOPAMMU
BblpocAa ¢ 1,9% obuiero obbema pPO3HUYHON TOPro-
BAM A0 8,5% 3a nocaeaHue 4 ropa. Offshore.SU,
6.8.2004r.

— Komucens ToHKOHra no LieHHbIM 6ymaram u b-
loYepcaM HaMepeBaeTCsl MPOBEPUTb MOAOXKEHUSA O
(hOoHAAX XEAMMPOBAHUA C LEABIO CMSAMYUTb HEKOTO-
pble npaBuAa, peryampytowime npoAaxy oHAOB AAS
MHBECTOPOB. KOMUCCUA pPa3MbILLASET HaA BHECEHU-
€M pAAa U3MEHEHUI B OCHOBHbIE MpaBUAa, BKAIOYAA
yBEAUYEHNE YUCAA OPUCAMKUWMIA, B KOTOPbLIX yrnpa-
BASIIOLLIME (DOHAAMM U KOHCYAbTAHTbl AOAMKHbI TMOAY-
YyaTb AVLIEH3NIO.

AencTBylolne npaBuAa nNpeaycMaTpmBaloT, YvTO
KOHCYAbTaHTbI M YNPaBAAOLLIME AOAHBI PEMUCTPUPO-
Batbcs B ABcTpaamn, ®paHuumn, lepmaHumn, Npaax-
Anun, ToHKoHre, Atokcembypre, Beankobputanum n
CLUA. ®OHA XEeAMMPOBaAHUS AOAKEH TaKXE UMETD,
Nno MeHblUen Mepe, ABYX PYKOBOAUTEAEN C OMbITOM
paboTbl B A@HHOW 0B6AACTM HE MeHee NATU AeT.

CunTaeTcs, 4YTO 3TU K ApYrve OorpaHuyeHus npe-
NATCTBYIOT Pa3BUTUIO OTPacAU (POHAOB XEAMPOBa-
HUS B [OHKOHTe, MOCKOAbKY MHOCTPaHHble (DOHAOBbLIE
KOMMaHUN AOAXKHbI CO3AaBaTh CreLnaAbHbIE MPOAYK-
Tbl, YTOObI COOTBETCTBOBATL NpaBuMAaM Komuccum no
LeHHbIM Bymaram u dbtovepcam.

«f1 TOBOPUA C HEKOTOPBLIMU AOAbBMU, KOTOPbIE XO-
TEAN MpoAaBaTb MPOAYKTbl (DOHAOB XEAMMPOBAHUSA
PO3HMYHLIM MHBECTOPAM M MOTOM, KOrAa S paccka-
3blBaA UM, YTO HEOOXOAMMO AAS MOAYYEHUST pas3pe-
LLEHNSA, OHN MEHSIAN CBOE PELLEHNE», — CKa3aA Axe-
pemu Aam, nNapTHep pUAMYECKOM KoMnaHunm Dea-
cons. OH A06aBWA, YTO KOMUCCUS HABEPHSIKA XO4eT



YCTaHOBUTb BHanaHC MeX<Ay «3aLlUMTON MHBECTOPOB U
paclUnMpeHnEM OTpPacAn».

Komunceust no LeHHbIM Bymaram 1 bioyepcam co-
obumAa 0 CBOEM HaMEPEHUU «MPOBEPUTb PYKOBOA-
CTBa Mo (POHAAM XEAXMPOBAHUA B 3TOM (PMHAHCO-
BOM T0AY, OCHOBbIBAdCb Ha OMbITe€, MOAYYEHHOM B
npouecce aBTopM3aumMm 12 OHAOB XEeAMMPOBa-
Hus». OHa Takxe HaMepeHa NMPOKOHCYAbTUPOBATLCS
C OTpacAbl0 KacaTeAbHO OyAyLIMX W3MEHEHWUN.
Offshore.SU, 2.8.2004r.

— lMpaBnTeAbCcTBO NOHKOHra BMepBble MPOAAAO
obanraumm Ha US1,25 MAPA.AOAA., HECMOTPS Ha TO,
4YTO MHBECTOPbI Y)KE YeTbipe pasa MblITaAUCh KYMUTb
AOATOBble 00693aTeAbCTBA Ha Takyto cymmy. o noa-
cyeTaMm AECATUMAETHUE OBAUraLMKM NPUHECYT NPUOLIAL
Ha 74 nyHkTa 60AblLLE, YEM aMepuKaHCKMe Ka3Ha-
Yyelckne BUAETbI, YTO HEMHOIO HWXKE MEpPBOHAYaAb-
HO YCTAHOBAEHHOW LiEHbI C Pa3pbiBOM Ha 75-79 MyHk-
Ta BbllUE, YEM aMEPUKAHCKME Ka3Hauvelckue buae-
Tbl.

MOCKOAbKY NPaBUTEALCTBO MLLET CNOcobbl AUBEp-
cumnKaumm UCTOYHUKOB (PMHAHCUMPOBaHWUHA, OHO Ha-
AeeTcs NoAyunMTb US2,6 MAPA.AOAA. OT MpPOA@MM
obAMraumit, BbINyLLIEHHbIX B aMEPUKAHCKUX AOAA. U
MecTHoM BaAloTe. OHO Takxe MNAaHMpyeT nNpoAaTb
obAuraumm, BbiNyLLEHHbIE B AOAA., CO CPOKOM Mora-
LWeHMsa B NATb M NATHaAuaTb AeT, Ha cymMMy HK5
MAPA.AOAA.

Pe3epBbl hoHAOBON GUPKKM [OHKOHTa BbIPOCAM
AO 120 MAPA.AOAA. B UIOHE, YTO SIBASIETCA MATHIM MO
BEAMYMHE PE3EPBOM UHOCTPAHHOM BaAKOTbl B MUpPE.
ObAvraunmn noAyvmMAn BAaronpusATHbIE PENTUHIU OT
PENTUHIOBbIX areHTcTB. Moodys AaA0 AOAAAPOBLIM
obavraumnsam pentuHr Al, a obaMraumsim B MECTHOWM
BantoTe Aa3 (Ha 0AHO O4Ko Bbilwe). A Standard & Po-
ors obAMraumMsaM B aMeEPUKAHCKUX AOAA. AAAO pPet-
TUHT A+, a obAuraumssM B FTOHKOHICKUX AOAA. — AA-.
Offshore.SU, 20.7.2004r.

— CoraacHo AaHHbIM, OMNyBAMKOBAHHbIM B AEAO-
BOM BeCTHMKe Standard, KuTanckoe npaBUTEAbCTBO
aKTUBHO 00CYy)XAQeT MPEAAOKEHME O CO3AAHUN B
[OHKOHre pbiHKa Mo Npoaarke obAMraumii, BbinyLLEH-
HbIX B t0aHsX. Ha AaHHOM 3Tane toaHb CTPOro KOH-
TPOAMPYETCA KMTANCKMMUKU BAACTSIMU U HE SABASIETCA
NMOAHOCTbIO KOHBEPTUPYEMOWN BAAKOTON.

OAHaAKO MUCTOYHMKN B KUTAWCKOM MpPaBUTEALCTBE
COOBLLNAN, YTO BEAYTCSI OOCYKAEHWNSI MAQHOB MO CO3-
AAHWMIO B [OHKOHre pbiHKA MO TOProBAe ObAUrauust-
MU, BbINYLLEHHBIMW B tO@HSIX.

MAaH cooTBeTCTBYET NOTPEOHOCTAM KnTasi noBblI-
CUTb KanutaA U co3AaTtb B TOHKOHre pbIHOK 0bAura-
LU, KOTopbI ByAeT BbICTynaTb OCHOBHbIM PErmo-
HaAbHbIM PbIHKOM OOAMIALNA U, B KOHEYHOM cYyeTe,
3aMeHuT Tokmo.

OaHako durHaHcoBoe cooblecTBo [OHKOHra ykasa-
AO Ha HEKOTOPbIE BO3MOXXHbIE CEPbE3HbIE HEAOCTATKM
CO3AaHUS PblHKA 0O6AMIraLUmMii, BbIMYLLEHHBIX B 0AHSIX, B
OCHOBHOM B CB$13M C TE€M, YTO t0aHb OCTAETCH HEKOH-
BEPTUPYEMBIM, YTO YCAOMHWUT MPOLECC ONAATbl N KAW-
pyHra npu ToproBae obanraumsiMm B FoHKoHre. lNoka
orpaHuyYeHnst He BYAYT OTMEHEHbI, BEPOSITHO, MPOMAET

[OHKOHTr-h1HaHCHI

MHOI0 BPEMEHU, NMPEXAE YEM TOProBASI 0bAMraLmsaMim
B toaHsx nyctut KopHu. Offshore.SU, 16.7.2004r.

— Bupxun FoHKOHra coobLUMAK, YTO CPEeACTBa, MNo-
AYYEHHbIE OT MepBOHAYaAbHbIX MYyOAMYHBLIX NMPEAAO-
MeHun akunn B 2004r1., NOYTN HaBEPHSKA MPEBLICAT
CyMMy, cobpaHHyt0 B MPOLLAOM FOAY.

Ye oT 38 HOBbIX MPEANPUSTUIN, 3apPErUcTPUpO-
BaHHbIX HA OCHOBHOW BMpXe, U OT PbiHKA pacTyLLUX
npeanpuatnin noaydyeHo HK50 mapa.aona. (US6,4
MAPA.AOAA.). B 2003r. 73 npeAnpuaTus nNpuHECAU
HK59 MAPA.AOAA.

OCHOBHasl NpUYMHa yBEAUYEHUSI CPEACTB OT nep-
BOHaAYaAbHbIX MYOAUYHbBIX MPEAAOKEHUIA aKLUNNA —
NPEANPUATUSAM CTAHOBUTCS CAOMHEE MOAYUUTb CPEA-
cTBa 13 6aHKOB, KOTOPbIE YIKECTOUMAN YCAOBUS MNpe-
AOCTaBAEHUS KPEAUTOB. BOABLUMHCTBO 3TUX MpeA-
NPUSATUIA 3apernctTpmpoBaHo B Kutae. MpeablayLLnia
MUK, KOFA@ PE3KO BbIPOCA@ CyMMa CPEACTB, MOAYYEH-
HbIX OT MEePBOHAYaAbHbIX MPEAAOIKEHUIN aKUMWIA, Ha-
6aopancs B 2000r. Bo BpeMS TEXHOAOTMYecKoro 6y-
Ma; Toraa 6bino cobpaHo HK132 mapa.aoaa. Offsho-
re.SU, 2.7.2004r.

— MeXAyHapoAHOEe PENTUHIOBOE areHTcTBOo Stan-
dard & Poors CMEHUAO AOATOCPOYHbIA PEUTUHT Me-
CTHOW BaAlOTbl [OHKOHra, MOAOXKEHME KOTOPOWN CTa-
6UAN3MPOBAAOCH, OTPa)Kast BOCCTAHOBAEHME 3KOHO-
MUKW 1 AydLLIME NEPCNEKTMBBI Ha CoKpalleHne aedu-
unta broaxeTa.

Mo NPOLLABIM NPOrHO3am AeULIMT BroaXKeTa AOA-
»eH bblA cocTaBuTb 6% BBI1, oAHaKo, Tenepb areHT-
cTBo S&P cumTaeT, 4To UMdpa npubansutcs kK 5%
6Aaropapst YBEAUYEHUIO AOXOAQ OT TOProBAM 3EMAEN
1 repboBoro cbopa, a TaKKe YIKECTOUENIO KOHTPOAS
HaA pacxoAamu.

«TpW OCHOBHbIX 3AEMEHTA MOBbLICUAN IKOHOMMYE-
CKMEe NepcrnekTnBbl NpaBUTEAbCTBA [OHKOHIa, — CKa-
3an aHaanTuk Munr Yy, anpektop S&Ps Sovereign &
International Public Finance Ratings Group. — Cioaa
BXOASIT: SKOHOMUYECKUN NMOABEM, OMMAIEMBIN KO-
HeL CHXEHUS LIEH M pacTyllee AoBepue notpebute-
AERN».

HecmoTps Ha 6AaronpusaTHble 9KOHOMUYECKUE
nepcnekTusbl, Yy npeaynpeAuA, 4TO ropoA no-
NpeXxHeMy ysi3BUM MEPEA BHELUHMMU 3KOHOMMUYE-
CKMMU LLIOKaMM, a Take OTMETUA, YTO y3Kas HaAo-
roBasi 6asa u ecTkasi cuctema MHaAHCOBOro y4e-
Ta OrpaHNYMBalOT MaHeBPEHHOCTb [OHKOHra. AHa-
AUTUK OTMETUA, YTO FTOHKOHT MOXXET CTaTb OAHUM U3
HEMHOTMX NPaBUTEAbCTB-YNCTbIX KPEANTOPOB MUpPa.
OunHaHcoBble pe3epBbl cocTaBAT B 2004r. 18%
BBl 6Aaropaps «Aerko npucnocabanBatoLleiics,
rmbkoin 1 npouBeTaollen akoHomuker». Offsho-
re.SU, 1.7.2004r.

— baHkam [OHKOHra NPeAAOXXMAN NCMOAb30BaTb
HeAaBHO pa3paboTaHHyto 6a3y AaHHbIX MUMEH, YTO
NMOMOXXET UM BbIMOAHATb TPEOOBAHUS MECTKUX Npa-
BUA No 6opbbe c oTMbIBaHMEM AEHer, NpeAcTa-
BAEHHbIX AEHEXHO-KPEAUTHbIM yrnpaBAeHneM [oH-
KOHra.

MpeacTaBUTEAM YyNpaBAeHUS obpaTUAUCH K
6aHkam ¢ npocbboit yxecTounTb 60pbLOY C hUHAH-
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[OHKOHTr-hHaHChI

CMPOBAHMEM TEPPOPMCTOB A0 KOHLI@ 3TOr0 roaa,
a TakXe OTMETUAM, YTO YUCAO OOBUHEHUIA B OTMbI-
BaHuUM AeHer pacTeT; B 2003r. 6biA0 HavaTo 11
000 aen, 4To Ha 10% 60AblLUE YEM B MPEAbBIAY-
em.

OaHako 6a3a AaHHbIX, pa3paboTaHHas KOMMaHW-
en-cneumnanmctom UT Factiva n coaepxaiwlas 400
000 umeH, npoaaeTcs opraHm3aumsam [OHKOHra u
asnaTCKMX CTPaH C LIEAbIO YNPOCTUTb MPOBEPKY PEKO-
MEeHAALMIA KAMeHTa. «B Hally 6a3y AaHHbIX BHECEHbI
AOAW, MMEoLINE MOAUTUYECKOE BAUSIHUE B MUpeE, a
TaKXe Te, KTO C HUMK cBsA3aH. IT0 camasi 6boAblLLas
6a3a Takoro poaa B Mupe», — obbsicHnAa Kasp XaprT,
npe3naeHT Factiva.

Ba3a aAaHHbIX 6biaa pa3paboTtaHa B 2002r. u
npeanararacb NpaBUTEAbCTBEHHBIM areHTCTBam U
hnHaHcoBbIM opraHmsaunsam. CHayana OHa MCMOAb-
3oBanacbk baHkamu CLUA n EBponbl, a Tenepb Komna-

Tremont Capital Management, umkarckasa komna-
HUSl, NAQHUPYET OTKPbITb NoApa3aeAreHue B FOHKOHre ¢
LIEeAbIO NMPEAAOXKUTb CBOM YCAYTM B 00AACTU XEANEBbIX
(hOHAOB a3MaTCKUM YaCTHbIM 6AHKaM U MHCTUTYLHO-
HaAbHbIM MHBecTopaM. KpoMe FoHKoHra u CuHranypa,
KoMnaHusa Tremont ycTpeMAasieT cBou B30pbl Ha HO)KHYIO
Kopeto u TailBaHb, 0COOEHHO B CBETE TOro, YTo 3TU ABa
PblHKa NMOCTENEHHO U3MEHSIT pPeryAMpoBaHue C LeAblo
CAeAaTb ero 6oAee GAAronpuATHbLIM AASl X€AXKEBBIX (DOH-
AOB.

Offshore.SU, 22.12.2005r.

3HauMTeAbHasi YacTb KOMMaHW1, 3aperucTpupoBaH-
HbIX Ha ®OHAOBOV 6Mpxe FOHKOHra 6epMyAcKHue, a KoMna-
Hun KaWmaHOBbIX OCTPOBOB NpeACTaBASAOT 70% pbiHKa
pacTywmx npeAnpusTuii ®oHaoBoN 6upxxu FoHKoHra. Bpu-
TaHcKkue BupruHckue ocTtpoBa Ha AAHHOM 3Tane SIBASIIOT-
Csl BTOPbIM N0 BEAUYUHE UCTOYHUKOM MHOCTPAHHbIX UHBE-
cTuumn B Kutam.

Offshore.SU, 2.6.2005r.

FOHKOHI SIBASIETCS OAHMM M3 HauboAee U3BECTHbIX
LEHTPOB MO yNnpaBA€HUIO aKTUBaMU B A3UMU, MMEIOLLUM
3HAYUTEAbHOE NPUCYTCTBUE B MEMAYHAPOAHbBIX (POHAO-
BbIX AoMax. Ha ynpaBAeHun hoHAOBOWM oTpacAu FOHKOHra
B 2003r. HAX0AMAUCb aKTUBbI HA 2947 MAPA.AOAA., U3 KO-
TOopbiX 1860 MApPA.AOAA. UAM 63% NPUHAAAEIKAAU MHO-
CTPaHHbIM MHBECTOPAM.

Offshore.SU, 13.12.2004r.

CoobwecTBo topucToB FOHKOHra o6paTuaoch K npa-
BUTEAbCTBY C Npocb60oi CHSATb 3anpeT o perucrTpauum
ropuanveckux komnanum Limited Liability Partnerships
(LLPs), 3asBAsisl, YTO FOPUCAUKLIUSI AOAXKHA paboTaTb B Cco-
OTBETCTBUM C BEAYLLIMMU FOPUAMHYECKUMU PbIHKaMKU. CpeAan
topucToB FOHKOHra cyllecTBYEeT BbICOKMM CNPOC Ha HEKO-
Topyo (hopMy orpaHM4eHUs1 OTBETCTBEHHOCTU B CBETE Ta-
KMX cOObITUI KaK Kpax Enron u nocaeAymollei KaTacTpo-
b1 Arthur Andersen.

Offshore.SU, 13.12.2004r.
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HUS NPOAAET AOCTYN a3naTCKUM IOPUCAMKLNSAM B CBe-
T€ 3aKOHOAATEAbHbIX N3MEHEHUN B TOHKOHre n Cuh-
ranype. Offshore.SU, 29.6.2004r.

— Mpe3npaeHT AeHEXHO-KPEAUTHOIO yrnpaBAEHUS
FoHKOHra Axo3ed AM Bbipa3na 6eCnoKoMCcTBO Mo
NOBOAY TOProBON MPaKTUKM (HOHAOB XEAMUPOBa-
HMS Ha pPblHKax [OHKOHra WU MOCOBETOBAA KPEAUT-
HbIM OpraHm3auusm cobAloAaTb OCTOPOIKHOCTb,
npeaAaras 3aeMHbI KanuTan oOHAAM XEeAXNPOBa-
HUA.

«iIM He xBaTaeT NPO3pPayHOCTU, Mbl HE 3HAEM,
YTO OHWU AEAAIT, KaK, CKOAbKO Y HUX 33EeMHbIX
cpeacTB. M, BOBMOXHO, cpeacTBa 9TMX (DOHAOB Xe-
AXNPOBaHUSA UMEIOT BHELLHEE (PUHAHCUMpPOBaHue, Ta-
KO€ e Hernpo3payHoe», — OTMETUA AM.

AM BbIpa3nA MOAO3PEHUS, YTO (DOHABI XEAMMPO-
BaHUS CAEAAAM 3HAYUTEAbHbIA BKAAA B HeCTabuAb-
HOCTb Ha pbIHKE LIEHHbIX Bymar, B pe3yAbTaTe Yero B
TeYyeHue Tpex HEeAEAb Ha PbIHKE HABAIOAAACS CKAYoK
Ha 10% B oboux HanpaBAeHUSIX, T.K. yrpaBAStOLLME
MacCOBO AMKBMAMPOBAAM CBOW OCTaTKM.

«06 aTUX POHAAX U UX AEATEABHOCTU HET YETKOW
WHOpMaLnK, MO3TOMY OTCYTCTBYET M MEXAHN3M KOH-
Tpoasi», — poobaBua oH. Offshore.SU, 23.6.2004r.

— COoranacHO A@HHbIM M3AaHWUS OTPACAM aAbTepHa-
TMBHOIo MHBECTMpPOBaHUA AsiaHedge B | noa. 2004r.
B a3MaTCKOM pernoHe COKpaTUAOCb YMCAO PerncTpa-
LIMA HOBbIX (DOHAOB XEAXNPOBAHUS.

B nepBble LecTb MecsLEeB 3Toro roaa 6biA0 3ape-
ructpupoBaHo 40 cdoHaoB B cpaBHeHun ¢ 90 Bo |l
noA. 2003r. B pe3yAbTaTe aKTuBbl, MOAYYEHHbIE HO-
BbIMN (DOHAAMM, COKPATUANCL C 3,1 MAPA.AOAA. BO Il
noA. 2003r. A0 1,6 MAPA.AOAA. B | moA. 2004r.

Camyto 60AbLLIYIO CyMMYy CPEACTB MOAYYUAU (DOH-
Abl, PAcrnoOAOMXEHHblE B NOHAOHE, — 442 MAH.AOAA.,
Aanee caepyeT TOHKOHT ¢ 356 MAH.AO0AA. OAHaAKO B
NOCAEAHME MOATOPA roAa perucTpaunin B FOHKOHre
6bIA0 6OAbLLIE BCErO, @ UX aKTUBbI BbIpoCAM A0 1,3
MAPA.AOAA., @aHAAUTUKK CYUTAKOT, YTO 3TO CBSA3AHO C
pa3BUTOI ceTbio NPodEecCnoHaAbHbIX BPOKEPOB, aA-
MUHUCTPATOPOB U AUCTPUOYTOPOB.

CuntaeTtcs, 4TO OCHOBHbIMK (hakTopamun NapeHus
ABASIIOTCS HECTAOUABHOCTb PbIHKOB LIEHHbIX Bymar u
AaAbHENLLIEE CHUMKEHME YMCAA HOBbIX KAApPOB B 06Aa-
CTM WHBECTMPOBAHUS B YaCTHOCTU B AMOHUKU, a 3TO
BEAET K OTCPOYKE perncrpauuu.

«[lepBast MOAOBMHA roOAa@ OKa3aAaCb AOCTATOUYHO
TANKEAON AN TAOBAABHOM OTpacAM (DOHAOB XEAMMPO-
BaHWs», — OTMETUA MleH AMKEHKUHC, TAGBHbIN PEAaK-
Top HedgeFund Intelligence, KoTopaa BAaaeeT Asi-
aHedge. Offshore.SU, 23.6.2004r.

— Mo coobuennsim South China Morning Post 6bI-
Aa cobpaHa paboyasn rpynna AAS NPOBEPKU HeobXo-
AMMOCTUN 3aBEpPLUUTb MOHOMOAMIO 6appucTeEPOB Ha
BeAEHME AeA B BepxoBHOM cyae. AebaTtbl 0 ToM,
HYXXHO AW MPEAOCTaBUTb MPaBO COAUCUMTOPam [OH-
KOHra BbICTynaTb B BepxoBHOM cyAe, BEAUCH OYEHDb
AOATO.

CoraracHo SCMP, xoTa coobLiueHus 0 ToM, 4YTO
aHaAUTUYECKNIA LEHTP HaMepeH NepecMoTPeTb 3TOT
Bonpoc, o6papnoBaAM COAUCUTOPOB, OHU BbIPA3UAK



COMHEHME MO MOBOAY MO3UTUBHbIX PE3YALTATOB Ta-
KO AedTeAbHOCTU. COAMCMTOPBI OnacatTcsl, YTo pe-
LLIEHME MOMET 3aBUCETb OT TOro, KTO BYAET BXOAUTb
B 9Ty pabouyto rpynny: 6oaee TPaAULIMOHHbIE CyAbW
MOTYT NoBepHYyTb AebaTbl Ha MOAb3y HGappucTepOB.
Offshore.SU, 15.6.2004r.

— B cBs3M co cayxamm 0 ToM, 4To DepepanbHbIi
pe3epB CLLUA MOXeT NOBbICUTb MPOLIEHTHbIE CTABKW,
Ha MpoLUAO/ HeaeAe ObiAM BbiCKa3aHbl COMHEHUS MO
NMOBOAY TOr0, 4YTO [OHKOHI BCE-TaKM BbINYCTUT B CAE-
AyolleM mecsue obanraumm Ha HK20 MAPA.AOAA.
(US2,57 MAPA.AOAA.,).

Mo cAroBaM MpaBUTEALCTBA, aMUCCUA 0BAMraumii
CTaHET EAMHOBPEMEHHO MEPON, ee LiIeAb — MOMOAHE-
Hne BIoAKETA AASI CTPOUTEALCTBA 0OLLIECTBEHHBIX CO-
opyxeHuin. OAHaKO MUHUCTP MO (OMHAHCOBbLIM BOMPO-
caM 1 penaM KasHadenctBa Opeaepuk Ma Bbipasuna
6€ecrnoKoincTBO MO MOBOAY TOr0, YTO PELLUEHNE MOBbI-
CUTb NpouUeHTHYto cTaBky B CLLIA 29 nioHa MOXET no-
MeLlaTb NPaBUTEABCTBY HayaTb 3MUCCUIO B CEPEAU-
He UIOAS.

«BbINYCK rOCyAapCTBEHHbIX 06AMIraUMA MOXKET
ObITb OTAOMEH, HO OKOHYATEAbHOE pelleHne byaeT
3aBUCETb OT «HACTPOEHWIW» pbiHKa B TOT MEpPUOoA, a
Take OT TOro, MOryT AM NpoLeccyaAbHble HOPMbI
6bITb 3aBepLUEHbI BOBPEMS», — CKa3an Ma. OH poba-
BWA, YTO NPaBUTEABCTBO XOYET BbIMyCTUTb OOAUT ALK
B CAEAYIOLLIEM MecsiLe, Kak M NMAAHNMPOBAAOCb, AO TO-
ro, Kak 6oAblLas YacTb (HMHAHCOBOr0 CEKTopa OT-
NPaBUTCS Ha AETHUE KaHWUKYAbI.

MuHuUCcTp mMHaHcoB FeHpn TaHr OTMETUA, YTO
NPaBUTEABCTBO 3HAET O MOBbileHUN cTaBkn B CLLIA
N He HaMepeHHO OTKAAAbIBATb BbIMyCK OOAUTaLIMIA.
Offshore.SU, 14.6.2004r.

— AeHEeXHO-KPEANTHbIN opraH OHKOHIra n3aan BO
BTOPHMK MPUAOMEHME K MOAOXKEHUAM no 6opbbe ¢
OTMbIBaHMEM AeHer. [TpuAoKeHne n3AaraeT camble
NOCAEAHWE MPUHUUMbI «3Ha CBOEr0 KAMEHTa», Mpwu-
HUMas BO BHMMaHue TpeboBaHUs AOKymMeHTa «Obs-
3aTeAbHas MPoOBEPKaA KAMeHTa 6aHkaMu», U3AQHHOIO
BazeAbCKMM KOMUTETOM MO 6AaHKOBCKOMY HaA30py B
OKT. 2001r., n «CopoK pekoMeHAaLnA», BbIAQHHbIX
OATO B ntoHe 2003r.

B cooTBETCTBUM C HOBBIMU MOAOMKEHUAMU BaHKM
N NOCTaBLUMKN (DUHAHCOBbLIX YCAYr 6oAee TLaTeAbHO
AOAHbBI MPOBEPSITb ONepauUnn KAMEHTOB C MOBbILLEH-
HbIM PUCKOM. B rpynmny NoBbILLEHHOrO PUCKa BXOAST
NMOAUTMYECKN He3allMULLEHHbIE AMUA, BaHKK-Koppec-
MOHAEHTbI U3 «HE COTPYAHWYAIOLLNX HOPUCAUKLIMIA» U
OLIOPHbIE KOMMNAHUW, 3aperncTPUPOBaHHbIE C Le-
AblO CKpPbITb COOCTBEHHOCTb BAAAEAbLLIA.

B nHTepBbio South China Morning Post ncnoAHu-
TEAbHbIA AUPEKTOP MO BonpocaM H6aHKOBCKO MOAU-
TUKM CaiMoH TOMNWHI OTMETUA: «[OHKOHI CTaA Yyc-
NeLWHbIM MEXAYHAPOAHBIM (PMHAHCOBbLIM LIEHTPOM,
OH N3BECTEH KaK MEeCTO CO CTPOrMM KOHTPOAEM, XO-
POLLUNM YNPaBAEHUEM U PEFYAUPOBaHNEM. ECAN HEKO-
TOPbIE KOMMaHUN MOKUHYT rOCYyAapCTBO M3-3a CBOEW
HeYecTHOCTH, NycTb ByAeT Tak. 3AeCb Mbl XOTUM BU-
AETb TOAbKO xopolune npeanpuatus». Offshore.SU,
10.6.2004r.

[OHKOHTr-h1HaHCHI

- MpeanpuaTtne Baring Asset Management coob-
LLMAO O MA@Hax M3BAEYb BbIFOAY M3 POCTa KUTaMCKO-
ro pbiHKa NyTeM CO3AaHUSI HOBOTO (hOHAE XEAMMPO-
BaHWs!, KOTOPbIA BYAET akLEeHTUPOBATb BHMUMaHUE Ha
aKUMOHEPHOM KanuTane Kutas.

®oHA Baring China Absolute Return Fund Boc-
NMOAb3YETCHA KPaTKO- N AOATOCPOYHBIMK CTpaTeErmsmMm
n obpatnuT BHMUMaHMe Ha 30-40 nNpeAnpusATUiA, KOTO-
pble 3aperucTpupoBaHbl B Kntae man mmeloT tam
3HAYNTEABHOE BAUSIHME.

®oHA byaeT pacnoaaratbesi B [OHKOHre, npea-
NPUATUE OXMABET MOAYUUTb FTOAOBOM AOXOA B pawo-
He 15-25%, 4TO AaCT BO3MOXXHOCTb NMOCOPEBHOBATbL-
cs ¢ oHaom Baring Hong Kong China Fund, koTo-
pbii B TEYEHME MOCAEAHUX NATU AET noAydan 20%.
MuHUMaAbHasa UHBECTULINST B HOBbI (DOHA, KOTOPbIN
OTKpPOETCA B 9TOM Mecsue, OyAeT COCTaBASATb
US$150 000 nam EUR125 000. ®oHA 3akpoeTcs,
koraa obulasi cymma uHBecTuumin poocturHet US200
MAH.AOAA.

A3naTtckui hoHA hoHAOB npeanpuaTus BAM, oT-
KpbiTbin B Mae 2003r., noayuua noka US80
MAH.AOAA., @ ero npubbinb cocTaBuaa 23,4%. Offsho-
re.SU, 8.6.2004r.

— BbicTynas Ha cAyllaHUM B aneArsUMOHHOM CyAe
KOMUCCUM MO LiEHHbIM BGyMaram u cblodepcam [oH-
KOHra, O6bIBLUMIA 3aMECTUTEAb NPE3NAEHTA KOMUCCUN
9pMaHHO [MackyTTo 06BMHUA OpraH B 4Ype3mMepHOi
peakuun Ha «obbl4HOE HapyLLeHMe», COBEPLLUEHHOE
WHBECTULIMOHHBIM MEHEAMEPOM.

CoraacHo coobueHuam South China Morning
Post Komuccusa no ueHHbiM Gymaram u bioyepcam
peLlnAa aHHYAMPOBaTb AULIEH3UIO DHAN MaHTeAa, An-
pekTopa Pacific Sun Investment Management, nocae
TOro, Kak CTanO0 M3BECTHO, YTO B OKT. MPEA.r. ero
KOMMaHUs nepecTara BbIMOAHATL TpeboBaHMe 0 MU-
HUMaAbHOM ypoBHe Kanutaaa 100 000 AO0AA.

MaHTeA 3asBASET, YTO HapyLLeHMe NPaBUA B XYA-
LLEM CAyYae SABASIETCH TEXHUYECKUM HapyLUEHUWEM,
NOTOMY 4YTO NMOAABaAUCL (PMHAHCOBbLIE AOKYMEHTbI 3a
CEHTAOPb, MOCAE YEro AOXOAbl KOMMaHUWU HavaAu
CHMXAaTbCH.

Komuceuns no LeHHbIM bymaram u onumuoHam coob-
LLIMAG Ha 9TON HEAEAE B CyA€, YTO peLleHne NonTu Ha
3TN KparHWe Mepbl CBSI3aHO C TeM, 4TO MaHTeA B
NMPOLLIAOM Y><e coBepLLIaA NOAOOHbIE HAPYLLIEHWUS U NO-
AyYaA NPeAYNpeXAEHUe No NoBOAY YPOBHS KanuTaAa.

OaHako lMackyTTo ckasan B cyae: «Hukoraa elle
3a CBOIO 25-AeTHIOK NPAKTUKY S HE BUAEA, YTOObI AU-
LEH3MI0 aHHYAMPOBAAM U3-3a TAaKOr0O MEAKOr0o Hapy-
LUEHUSI».

OH pA06aBUA: «5 paboTan B KOMUCCUU MATb AET. 3a
9TO0 BPEMSI COBEPLUAAOCb MHOMO HapylleHuih. ITo
NPOCTO TEXHUYECKOE HapyLleHWEe, HUKOMY 3TO He
BPEAMT, €ro NPocTo HEOOXOANMMO MCMpPaBUTb U BCE.
AencTBua noka He NPEecTynMAM 4epTy AO3BOAEHHO-
ro». Offshore.SU, 7.6.2004r.

— CornacHo coobLLEHNSIM MEXAYHAPOAHOW KOH-
canTuHroson komnaHmm Watson Wyatt Worldwide Ho-
Bble MpaBuAa Mo y4yacTuo paboTHMKOB B aKLIMOHEpP-
HOWM COBCTBEHHOCTM, KOTOPbIE BCTYNSAT B AENCTBUE B
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[OHKOHTr-hHaHChI

[OHKOHIre B CAEAYIOLLIEM FOAY, HEBAAronpusATHO OTpa-
347Cs Ha 67% KOMMaHWi, 3apPerncTPUPOBaHHbIX Ha
®oHA0BOWN bup)Ke MOHKOHra.

B cooTBETCTBMU C HOBbIMU MEMAYHAPOAHbLIMMU
npaBuAamMm ByxraATEpPCKOro yvyeTa, KoTopble BCTYyNSAT
B AenctBue B NoHKoHre 1 anB. 2005r., onunoHbl Ha
NOKYMKY aKkLMIA AOAXHbBI BKAIOYATBCS! KaK pacxXxoAbl B
6anaHCOBbLIN OTYET KaAbIA FTOA A0 TEX MOP, NMOKa KX
CPOK HE UCTEYET, AaXe €CAU HUKTO MMWN HE BOCMOAb-
30BaAcs.

KomnaHua Watson Wyatt otMeTuaa, 4to 67% 13
800 koMnaHui, 3aperncTpupoBaHHbIX B LIEHTPaAb-
HOM MpPaBAEHUWN, UCMOABb3YIOT aKUMOHEPHbIE OMLMO-
Hbl, 1 HUKTO U3 HUX HE BHOCWA 3TN AaHHble B 6araH-
COBbIN OTYeET.

MpeanoAaraeTcs, YTO B CBSA3M C BBEAEHUEM HO-
BbIX MPaBUA, KOMMaHUN MOTEPSIOT B CAEAYIOLLEM rO-
Ay A0 2,15% npubbian. CUAbHEE BCErO 3TO OTPA3UT-
¢ Ha UT koMnaHusx, Ybst NpubbIAb MOXKET COKpa-
TMTbCsa Ha 10,86%.

KOMMEHTUPYS pe3yAbTaTbl MICCAEAOBAHUS, aHaAK-
TMK Watson Wyatt otmMeTuA: «B ToHKOHre Bce uaeT
TakMM 06pa30oM: paHbLe OMLMOHbI UMEAM HEOMPEAE-
AEHHYIO CTOMMOCTb AASI KOMMAHWI, TENEPb XKE MX CTO-
MMOCTb CAULLKOM 3aMeTHa. 9TO OKa)xeT OrpomMHoe
BAMSIHUE Ha OOAbLUMHCTBO KoMnaHui». Offshore.SU,
7.6.2004r.

— ®oHpoBasi bupxka NOHKOHra 3asiBMA@ O CBOEM
HaMepeHMM MOCTEMEHHO MPEKPATUTb BbINyck u3u-

NoHAOHCKasi (hboHAOBasi 6UpXKa OTKpbIAA perMoHaAb-
HbIX ohuc B FTOHKOHre C LeAbI0 U3BA€YDb BbIrOAY U3 pacTy-
LLEero YMcAa KUTauCKUX KOMMaHUM, XKeAaloLLMX NMPUBAEUYDb
MUPOBOM KanutaA. To NepBbli perMoHaAbHbii ohuc OoH-
AOBOM OMP)XKM B a3UATCKO-TUXOOKEAHCKOM pErMoHe.
Offshore.SU, 27.10.2004r.

BaHk HSBC coo6LUMA 0 HOBOJW yCAYre ¢ KpeAUTHbIMU
KapTaMu Ha OCHOBE 10aHs. AASI KAMEHTOB GYAYT AOCTYMHbI
ABa Tuna Kapt (gold u classic), oHu 6yAyT NpMHUMaTbCS B
cetu China UnionPay, kyaa BxoaaT 370 000 ToproBueB 1
60 000 6aHkomaToB no BceMy Kutato.

Offshore.SU, 13.10.2004r.

Otyer O3CP AAs npe3eHTauum vaeHaMm BTO, cBuae-
TEeAbCTBYET, YTO AaAbHeWlas AubepaAu3aums ropuauve-
CKOro CEeKTopa Ha MEXAYHAapOAHOM YPOBHE NMpMBEAET K
60oAee BbICOKOMY CTaHAAPTY YCAYr U 60Aee HU3KUM LieHaM
AASl KAUEHTOB.

Offshore.SU, 8.10.2004r.

FoHKoHrckas ropuamnuyeckas komnaHua Woo Kwan
Lee & Lo cTaAa nepBo# opraHusaumen, KOTopas BCTynMAa
B COI03 C KUTaUCKOM HOPUAUYECKON KOMIaHUEN B COOTBET-
CTBMM C COrAalLLEHWEM 0 60Aee TECHOM COTPYAHMYECTBE.
Woo Kwan u pacnoAroxxeHHas B lMexkuHe rpynna Grandall
Legal Group paspeAsiT pacxoAbl Ha coAepX<aHue oduca,
pecypcoB U nepcoHaAa.

Offshore.SU, 8.10.2004r.
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YECKNX CepTUHUNKATOB Ha akuMM B CBSA3U C TEM, YTO
OHa NbITaeTCA CO3AaTb YMUCTO SAEKTPOHHYIO CUCTEMY
perucTpaunmn akumin.

MocAe NPOBEAEHMST KOHCYAbTaLUMK BUpKa peLunaa
CO CAEAYIOLLIErO ropa HayaTb NOCTEMEHHYIO KOMIMbLO-
TepMsaunto 3anmcen 0 BAAAEHUN akumamu. OAHaKo
6OABLUNMHCTBO CEPTUMDUNKATOB, KOTOPbIE XPaHATCS AU-
60 B 14 OTAeAbHbIX peecTpax, AMbo Ha pykax 4acT-
HbIX MHBECTOPOB, MEHATLCSA Ha 9AEKTPOHHbIE He Oy-
AyT. Ha AaHHOM 3Tane 6 MAH. 3anuMcen xpaHaTtcs B
LIEHTPAAbHOM XpaHUAMLLE, @ MOMUMO OCHOBHOWM 6a3bl
XpaHaTcs elle 24 MAH. cepTudmKaToB.

fhaBa ®OHAOBOW 6MpPXK MO BOMNPOCAM KAMPUHIa
CtrioapT LLUMHYYHT OTMETUA: «Mbl cYnTaeM, 4YTO Hallm
AENCTBUSA MO KOMMbIOTEPU3ALIMM SABASIIOTCS BaXKHbIM
LlaroM Ha nyTu yBEAUYEHUS KOHKYPEHTOCNOCOOHO-
CTU PbIHKOB LEHHbIX 6bymar FoHKoHra 6aaroaaps
BO3poCLUEN 9(PPEKTUBHOCTU, NPO3PAYHOCTU U CHU-
MKEHUID pacxoaoB». [IPaBUTEALBCTBO MAAHUPYET B
ceHTAb6pe nopaTb NPEAAOKEHUE B 3aKOHOAATEAb-
Hbl/A COBET, KOTOPbIA AOAEH BHECTU HEOOXOAMMBIE
M3MeHeHnss B 3akoHopaTeabcTBO. Offshore.SU,
7.6.2004r.

— Komucens ToHKOHra no LieHHbIM 6ymaram u b-
tovepcaM BEAET pacCAeAOBaHME MO HECKOABKUM -
HaAHCOBbIM KOHCYAbTaHTaM, KOTOPbI€ BbICTyNaAu B Ka-
YeCTBE CMOHCOPOB KOMMaHWRN, XeAaloLlnx 3aperu-
CcTpupoBaTbecst Ha hoHAOBOI BUpIKe.

B cBoem 3asBAeHMM Komunceust no LeHHbIM byma-
ram un dbtovepcam coobLmAa, YTO HEKOTOPbIE N3 3a-
PErnCTPMPOBaAHHBIX CIIOHCOPOB «HE UMEIOT AOCTATOu-
HO pPecypcoB, YTOObI BbIMOAHATL NPOMECCUOHAAbHbIE
N HOpMaTMBHble TPeOOBaHUS, KOTOPbIE K HUM BbIABU-
ralTcs».

AaBasi nHTepBbto South China Morning Post, He-
Ha3BaHHbIA MUCTOYHUK M3 KOMMCCUMM MO LIEHHbIM Oy-
Maram u blovyepcaM 06bSACHUA, YTO paccAeAOBa-
HUS, Ha4yaTble n3-3a PMHAHCOBbLIX 3A0YNOTPEBAEHUN
KOMMaHNSAMK, KOTOPbIE XOTAT 3apernctpupoBaTbCd
Ha ®oHAOBOI bupwe MOHKOHra, NokasaAun, 4YTo ABa
CMOHCOpPa CKOMUPOBaAU APYT Y APYra HeAENCTBUTEAb-
Hyt0 MHOPMaUMIO U3 NPOCMNEKTA.

Komucens Takke NpeAnoOAOMUAE, YTO KOHCYAb-
TaHTbl BEAU AESTEAbHOCTb BHE WX KOMMETEHUWUU.
CoraacHo coobuleHnsm SCMP ceiiyac npoBepsitoT-
Csl TPU CMOHCOpa, OAUH M3 HUX ObIA BblaeAeH Ko-
MUCCMKE MO UEHHbIM bymaram u dbtoyepcaM Kak
BO3MOXHbIA KAHANAAT, B OTHOLLIEHUN KOTOpOro 6y-
AYT NPUHATbI AUCUMNAMHapHbIe Mepbl. Offshore.SU,
7.6.2004r.

— MpaBuTeAbCTBO [OHKOHIra nMonaAo MOA OrOHb
KPUTUKK MN3-3@a HEAOCTATOYHOrO (DMHaAHCUMpPOBaHUSA
HoBOro HesaBucuMoro 610po paccAeAOBaHWUA, KOTO-
poe B6YyAET UCMOAHSATb POAb aMEPUKAHCKOrO MpaBAe-
HUS MO HAA30pY 3@ aKUMOHEPHBIMU KOMMaHUAMM.

lMpaBAEHME NO HAA30pPY 3@ AKLMOHEPHbIMU KOM-
naHnsiMK, KOTopoe BbIAO CO3AAHO B pPe3yAbTaTe Psiaa
KOPMOPaTMBHbIX CKAHAAAOB U MPUHATUSE 3aKOHOMPO-
ekTa Sarbanes-Oxley, umeer 6toaxer US100
MAH.AOAA., HO He3aBucumoe 610po paccAeA0BaHUNM
NoAyunT US1 MAH.AOAA.



Naest co3paHus 9TOro opraHa, KoTopbli ByaeT 3a-
HUMaTbCA (DMHAHCOBbLIMU pacCAeAOBaHUAMU [OH-
KOHIrcKoro oblecTBa ByxraATepoB, LLUMPOKO MOAAEP-
MuBaetcs. PaboTta no paccaepoBaHMsAM 3Toro obuue-
CTBa, KOTOPYIO BbIMOAHSAIOT HEOMNAQUYNMBAEMBIE YAEHDI,
cynTaeTcsd Hea(PEKTUBHBIM U OYEHb MEAAEHHOM
NnpU paccMOTPEHUN MOLLEHHUYECKUX CAEAOK N CKaH-
AaAOB.

CoobuwmB B | NoA. roaa o co3aaHum atoro 6topo,
Opeaeprk Ma, MUHUCTP PUHAHCOB, CKa3aA: «Mbl Xo-
TUM MOBbICUTb HE3ABUCMMOCTb U MPO3PAaYHOCTb MPo-
LieAypP pacCAeAOBaHMS, a Takke AoBepue 0bLLIECTBEH-
HocTW. B ceHT. 2003r. Mbl ONy6AMKOBaAM KOHCYAbTa-
LIMOHHBIA AOKYMEHT, Hallla MAESt CO3AaHMS BIOPO Hall-
Aa MOAAEPMKY. ByxraAtepa AOAXHbI CEPbE3HO MOAXO-
AVTb K yNpaBAEHUIO KOMMNaHuaMU. Camble KpynHble
byxraATepCKME KOMMaHUM AOAMHbI YAYHLLUTbL YPOBEHb
yrnpaBAEHUS, NOBLICMB NMPO3PaYHOCTb U MPEAOCTaBUB
BO3MOMHOCTU AAA OCYLLIECTBAEHUS HAA30pa TEM, KTO
He yyacTBYeT B MPUHATUN PELLEHNRA».

Hes3aBucumoe 6topo paccaepoBaHuin ByaeT co-
CTOSITb M3 AECATU YeAoBeK U byaeT paboTaTb Mo yka-
33HUI0 APYTMX KOHTPOABbHbIX OpraHoB, HO B OTAUYME
OT cooTBeTCTBYIOLUNX opraHoB B CLUA n Beankobpu-
TaHWM OHO He MMeEeT MOAHOMOYMI paboTaTb camo-
CTOSATEABHO M yCTaHaBAMBaTb HOPMaTUBHbIE CTaH-
AapTbl. He3aBucmnmoe 610po paccAepOBaHUIA HAuHET
paboty B 2005r., HO MHOTME COMHEBAIOTCH, YTO OHO
AODObETCS YCNEXOB, UMESH TAKOW MaAEHbKUI BIOAXKET.
«MoHATHO, YTO HK8 MAH.AOAA. ABHO HEAOCTATO4YHO
AAA CO3AAHUSA Xopoller KomMaHAbl. [pu TakoM Ma-
AEHbKOM BIOAMETE Mbl BMIOAHE MOXKEM CMPOCUTb, HE
SABASIETCS AU CO3AAHME 3TOro 6I0PO AULLIL XKECTOM», —
cKkazan YaH Kamaam, npecc-cekpeTapb Mo 3KOHOMU-
YeCKMM AenaM AeMOKpaTUYEeCKOro cok3a COBep-
LUEHCTBOBaHUS, B nHTepBbO South China Morning
Post. «PbiHKy TOHKOHra 6yAeT MaAO TOAKY OT 610po
paccAeAOBaHWUN, KOTOPOE HE MMEET AOCTATOYHO Ae-
Her, 4Tobbl HaHATb 9KCMEPTOB U BbIMNOAHATH CBOWU
06513aHHOCTW».

[OBOPSAT, YTO NPaBUTEALCTBO XOTEAO obecneynTb
60AbLUNIA BIOAMKET, HO HE MOAYYMAO 3HAYUTEABHOM
(MUHAHCOBOM NOAAEPMKN OT TOHKOHICKOro obLue-
cTBa byxraatepoB, Komuccum no LeHHbIM Bymaram u
dbtoyepcam n OoHpoBoM bupwmn FoHkoHra. Offsho-
re.SU, 7.6.2004r.

— lazeta South China Morning Post coobLumaa B
NATHULY, YTO MEXAYHaApOAHaaA AEATEAbHOCTb KOH-
CYAbTAUMOHHOM KomnaHun B obaacTn UHaAHCOB
Towry Law 6yAeT 3HaUMTEABHO COKpaLleHa.

KomnaHus paboTana ¢ koMuccuel FoOHKOHra no
LeHHbIM byMaram u dbloyepcaM Mo «HECKOAbKUM
KPYMHbIM AeAaM», BKAIOYAsA Te, YTO CBSA3aHbl C Kpa-
XOM ABYX (DOHAOB XEAMMPOBAHUSA, PACMNOAOMEHHbIX
Ha KalmaHoBbIXx ocTpoBax. KoMmnaHua Towry Ha-
CTOMYMBO BbIBOAMAA UX HA PbIHOK, a UX Kpax obo-
LUEeACHA MECTHbIM KAMeHTam B 400 MAH.AOAA.

N xoTs ObITyeT MHEHME, YTO KOMUCCUS MO LIEH-
HbiM 6ymaram u onumoHam byaeT TpeboBaTb KOM-
neHcaumi AAA MECTHbIX KAMEHTOB KOMMaHUn
Towry Law, KOTOpble nocTpapaAuM B pe3yAbTaTe

[OHKOHTr-h1HaHCHI

Kpaxa (OHAOB, ynpaBAstiowmn AxoH CUMMOHAC
OTKa3aACs AaBaTb KOMMEHTapuMmn No aToMy BOMpPO-
cy.

OH cka3an SCMP, 4To XOTH CKaHAAA U CTaA onpe-
AEASIOLLUMM haKTOPOM MPU NPUHATUN PEeLLEeHNS 3aK-
pbiTb ocuckl Towry Law B baxpeiHe, Aybasix u dno-
HUK, a Takxe nNpeBpaTnTb ouc B NOHKOHre B cep-
BUCHbIA LEHTP AAS CYLLIECTBYIOLLIMX KAMEHTOB, OH HE
SABASIACS] EAMHCTBEHHBIM. «B LleAOM, MeXxAyHapoAHas
AESTEAbHOCTb HE AaAa OXMAAEMblE pe3yAbTaTbl 3a
9TV ABa roaa, 3TO CBSAA3@HO CO CAOMHOW CUTyaumemn
Ha pblHKE», — 0O6BSACHUA OH N A06aBUA: «<Ha BAMMXHEM
BocToke mAeT BOWHA, MOCTOSAHHO CYLLIECTBYET Yrpo-
3a Teppopu3ma. A B [OHKOHre B MpPOLUAOM roay 6y-
weBaAa aTunmyHas nHeBMoHusA». Offshore.SU,
7.6.2004r.

— CoraacHo AaHHbIM UccaepoBaHuUs Byxrantep-
ckon koMnaHumn PricewaterhouseCoopers 90% Bcelt
NPuBbLIAN OT NEPBOHAYaAbHbIX MYBANYHBIX MPEAANONE-
HWIA UeHHbIX Bymar, noAydaemoin B Knutae, bepyT Ha-
Yano Ha oHAOBBIX bupxax NoHKoHra u LLaHxas.

CpaBHuBasi hoHAOBbIE BUPM KnTas, nCCAeAOBa-
HWe MNoKa3biBaeT, YTo B [OHKOHre HaMboAaee CUAbHO
pa3BuAaCb B MOCAEAHME TPU FoAa AEATEABHOCTb MO
nepBoHa4YaAbHOMY MYOAMYHOMY MPEAAOMKEHUIO LIEH-
HbIx bymar (278), aAanee caeayeT LLanxain(215), Tain-
BaHb (199) u LLUsHbYX3Hb (1).

B xoae nMccAepAOBaHUS, KOTOPOE BKAKOYAAO aHa-
Am3 ¢ 2001-03rr., cTtano u3BecTHo, Yyto B 2003r.
CPeAHEE YUCAO MePBOHAYAAbHbIX MYOAUYHBIX MPEA-
AOXEHWUI LIEHHbIX Bymar 6bIA0 Ha 67% BbllLIE, YEM B
2001r. UccaepoBaHMe Take MOKa3aA0: HECMOTPS
Ha TEHAEHUMIO K CHUMXEHUIO KanuTaaa, NMOAYYEHHO-
ro oT aTon AeaTeAbHocTu, B CLUA u Hbio-Mopke, B
Kutae HabaloaaeTcs pocT Ha 27%, ¢ US10,62
MAPA.AOAA. B 2001r. oo US13,51 MApPA.AOAA. B
2002r.

POCT Ha KMTaNCKOM pbiHKE 03Ha4yaeT, YTo cymma
CPeACTB, noAydyeHHas B 2003r. B Kutae (US13,93
MAPA.AOAA.) AULLb Ha 27% HUXE, YEM Ha amepuKaH-
CKOM pbiHke (US17,67 MAPA.AOAA.) N NpPeB30OLUAA
CYMMbI, NOAyYeHHble B EBpone B 2002r. n 2003rr.

Puuapa CaH, napTHep B ['pynne yCAyr pblHKa LEeH-
HbIx 6ymar PricewaterhouseCoopers, oTMeTUA: «3a
NOCAEAHME TPU FoAa PbIHKKM KanuTana B Kutae no-
CTpaAaAn OT HECKOAbKMX HEFATUBHbIX BHELLHUX (hak-
TOpOB, BKAOYas 11/9 M aTUNUYHYIO MHEBMOHMUIO.
OaAHako Mbl 6bICTpO BoccTaHoBUAMCH BO |l noa.
2003r.».

9AMOHA YaH, Takxe napTHep B 'pynne yCcAyr pbiH-
Ka ueHHbIx bymar PricewaterhouseCoopers, ckasaa:
«O4YeHb papyeT To, 4YTo DOoHAOBAsi bupa FoOHKOHra
OCTaeTCsi MEXAYHAPOAHOM NAAT(OPMON AAA MOAyYe-
HUS MPUOLIAU KUTaCKMMUK NpeAnpuaTuamu, a OoH-
AoBast bupxa LLaHxas sBASeTcs 0CHOBHOM nAaTdop-
MOW AASt MOAYYEHUS NpubbiAM B Kutae». Offshore.SU,
28.5.2004r.

— Komucceus ueHHbIx bymar n dbtovepcoB OHKOH-
ra coobLumnAa Ha NPOLLAOA Hepaene O HaMepeHun 6o-
AE€ CYpPOBO HaKa3sblBaTb OpokepoB, koTopble obec-
neyYymBatoT cAabblit BHYTPEHHUIA KOHTPOAL. B cooTBeET-
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CTBMMW C 3aKOHOM O LIEHHbIX Bymarax u gbtovepcax,
NOAOMEHNS KOTOPOro BCTYMUAM B CUAY B MPOLUAOM
MecsiLie, KOMUCCUST MOXXET LITpachoBaTb OPOKEPOB U
OTCTPaHATb OT PaboTbl AU YAAAITb YacTb NMPEANpPUst-
™A,

B 4eTBeEpPr MCNOAHUTEABHbIN AUPEKTOP KOMUCCUU
AAaH AVHHUT 06BACHMA, YTO KoMKcCcUSA CAEAaAa Bbl-
rosop 6pokepaM 3a MHOFOYUCAEHHblE MPOLLAbIE
OLWNOKN B CUCTEME BHYTPEHHETO KOHTPOAS, HO 9TK
CAyYan MoBTOPSOTCS, B pe3yAbTaTe 4vero 6bIAo cae-
AaHO 3asiBAeHue: «[1o-BUAMMOMY, BbIFOBOPbI CTaHO-
BATCSH AULLUb HEAOCTATOYHbIM CAEPMMBaAKOLWMM (ak-
TOPOM».

AVHHUHT A06aBUA: «B byaylLieM B cAyyvae olnMbok
B CUCTEME BHYTPEHHEr0 KOHTPOAS, YTO HaBPEAUT
KAMEHTaM, KomMuccus no LeHHbIM bymaram n dblo-
yepcaM OyAeT NMPUMEHSTb CaHKUMKU. B ocobo Tsxxe-
AbIX CAyYasix Mbl ByaeM paccmaTpuBaTb BO3MOX-
HOCTb AULLIEHUS BPOKEepPa AULIEH3UN NAM €€ aHHYAUPO-
BaHus». Offshore.SU, 24.5.2004r.

— Aoxoabl Komucecum no LeHHbIM bymaram u cbto-
yepcam BbipocAn B 2003r. Ha 63%, 4TO CBSI3aHO C
YAYULLEHNEM YCAOBUIA Ha (DOHAOBBIX PbIHKAX U yBEAU-
yeHneM obbLEMOB TOProBAW, rOBOPUTCS B FOAOBOM
0OTYETE KOHTPOAMPYIOLLIEFO OpraHa.

B pe3yabTaTe 0bLlas cyMmmMma A0OXOAQ KOMUCCUU CO-
ctaBuAa HK551 MAH.pA0MA. (UST70,6 MAH.AOAA.) bAa-
ropapsi ypeanveHuto Ha 104% cbopoB OblovepcHO

Accounauusi oHAalH 6pokepoB FoHKOHra Tpebyer y
KoMuccum no ueHHbIM 6yMaram u chbrouepcam BBecTH 60-
A€€e XecCTKue NMpaBuAa perucTpauum B MHTEpHeTe, YToObI
NPeAOTBPaTUTb NOSIBAEHWE MOLUEHHUYECKUX CauToB. Ac-
couuaumsi, KotTopasi npeAcTaBAsieT 14 6pokepoB, NpeaAa-
raet, 4Tobbl 6pokepcKkMe KOMNaHWM PEerucTpUpoBaAUCH
NOA AOMEHHbIM uMeHeM sec.hk. TOHKOHr cTaHeT nepBoM
IOPUCAUKLIMEN, NMPUHSIBLUEH ITY Mepy.

Offshore.SU, 6.8.2004r.

Bbasa AaHHbIX komnanum Factiva copaepxut 400 000
MMEH, NpoAaeTcs opraHu3aunsaM FOHKOHra M a3mMaTCKuX
CTPaH C LEAbLO YNPOCTUTb NMPOBEPKY PEKOMEHAALMHA KAU-
eHTa. B 6a3y BHeceHbl AlOAM, UMEIOLLME MOAUTUYECKOE
BAMSIHUE B MHUpe, a TaKXKe Te, KTO C HUMK cBsa3aH. basa
AaHHbIX McnoAb3oBaAacb 6aHkamu CLUA u EBponbl, a Te-
nepb KOMMaHUsA NMPOAAEeT AOCTYN a3uaTCKMM HOPUCAMK-
LUMSIM B CBETE 3aKOHOAATEAbHbIX U3MEeHeHUH B FOHKOHre U
CuHranype.

Offshore.SU, 29.8.2004r.

AeHeXHO-KpeAUTHbIM opraH FOHKOHra U3paA MpPUAO-
MKEHUE K MOAOXKEHUAM Nno 6opbbe C OTMbIBAHMEM AEHEr.
MpuaoxxkeHne wu3Aaraet camMble NMOCAEAHUE MPUHLMNDI
«3Hal CBOEro KAMEHTaA», NPUHMMas BO BHUMaHue TpeboBa-
HUSI AOKYMeHTa «0065i3aTeAbHasi NPOBEPKA KAMEHTaA OaHKa-
MKU», U3AaHHOrO0 Ba3eAbCKUM KOMUTETOM MO 6aHKOBCKOMY
HaA30py B OKT. 2001r., u «COpoK peKoMeHAALUUH», BbIAQH-
Hbix DAT® B urone 2003r.

Offshore.SU, 10.6.2004r.
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6upmn n @®oHpoBol 6bupxm TloHkoHra (HK380
MAH.AOAA. (US48,7 MAH.AOAA.)).

PocT Aoxoa0B nomor Komuceum no LeHHbIM byma-
ram un dbtoyepcam NpeBpaTUTb AeULNT ABYXTOAMY-
HOM AaBHOCTb B Npubbiab HK125 MAH.p0MA. (US16
MAH.AOAA.).

BAaropaapsa yAydlIEHUIO YCAOBUA Ha (HOHAOBbLIX
PbIHKaX M YBEAMYEHUIO 0OBLEMOB TOProBAM (UHAHCO-
Bbl€ MOCPEAHNKMN TaKKe MOBbLICUAM CBOW AOXOA. AnAe-
pbl MO LIEHHbIM ByMaram 1 KOHCYAbTaHTbI Mo dUHAHCO-
BbIM BOMPOCaM MOBbLICUAM CBOW UTOrOBbIE NMOKa3aTeAn
3,6% A0 HK$6788 (US870,3 MAH.AOAA.) 3@ NMPEABIAY-
Wwnin roa. O6umne OHAbI aKLIMOHEPOB BbIPOCAU Ha
23%, a AOXOA MO HMUM noBbIcUACH ¢ 3,6% B 2002r. A0
10,7% B 2003r. Offshore.SU, 17.5.2004r.

— Komucens ToHKOHra no LieHHbIM 6ymaram u b-
toyepcam BrepBble COMAACMAACh MPUHATb AEHEXHOE
BO3HarpaXxAeHue, 4Tobbl NPekpaTUTb AUCLUMAMHAP-
Hble Mepbl NMPOTMB OCHOBHbIX BPOKEPOB rocyaap-
cTBa.

B 3aaBAeHuM, caenaHHOM B yeTBepr, Komuccus
coobLmaa, Yto Pacdhasnb BAOT, rAaBa aAenapTaMeHTa
Nno TOProBA€ MPOM3BOAHBIMU LIEHHBIMK Bymarammn SG
Securities, coranacuacst 3anAaTUTb KOHTPOAMPYIOLLE-
My opraHy 750 000 AOAA., 4YTOObl YAGAUTb AEAO MO
MaHUNYASUMSM Ha pbiHKe OT 1998r.

CoraacHo Komucenm no ueHHbIM Bymaram u ¢bto-
yepcaMm: «19 Hos16. 2003r. KoMUCCUS MPUHSAA peLle-
Hue 3abpaTtb AMLEH3UIO Y BAoTa Ha 6 MecsLeB no
NPUYNHE MCMOAB30BAHUS UM «CXEM pPa3MeLLeHus» C
OKT. 1998r. no man 1999r. ¢ UeAbtlo BbIMOAHUTb Tpe-
6oBaHus ObiBLUEN cTaTbl 15A.67 U NPUAOKEHUS BA
MpaBWA ynpaBAEHUS AUCTUHTOM LIEHHbIX Bymar Ha
hoHAOBOM bupxKe ToHKOHra. TN TpeboBaHUs ObiAn
yAaA€eHbl U3 NpaBuUA AUCTUHIa, NoNpaBka AOAKHA Obl-
Aa BCTynuTb B AencTeue ¢ 10 aek. 2001r. B aTom oT-
HOLLEHUN KOMUCCUS CCbIAGETCS Ha CBOE 3asiBAEHUE
oT 7 noHsa 2001r. BAOT noaan anearsunio B Aneaas-
LIMOHHbIMA CYA LIEHHbIX Bymar 1 chbio4YepPCOB U MOAYYMA
OTCPOUKY AO TEX MOP, NMOKa BepXxoBHbIN CyA HE Nepec-
MOTPUT peLleHne Kommceum no LeHHbIM bymaram u
dbiodyepcam. Oba 9T Aena 3aKpbIBAOTCHA Kak 4acTb
KoMnpoMucca Mexxay Kommuccmen no LeHHbIM byma-
ram n btoyepcam u bAOTOM, KOTOPbLIA BbIMAQTUT KO-
mMuccun 6e3 NpPU3HaHUs CBOE OTBETCTBEHHOCTU
HK$750 000, ero AuuLeH3uio He 3abepyT. Komuceus
no ueHHbIM ByMaram n dbloyepcam BHECET 3Ty CyM-
My B CYET AOXOAQ MpPaBUTEABCTBA».

N xoTa B CLLUA Takne yraxnBaHus AeA — pacnpo-
CTpaHeHHasi NpakTuka, B [OHKOHre 3TO NepBoe CO-
raaleHve. Apyrme 6pokepckme KoMnaHun u uHaH-
COBbl€ OpraHM3aunn NONPOCUAN Pa3bSICHEHUN.

AaBas B NaTHuUY MHTepBblo South China Mornig
Post, npe3naeHT Accoumnaumm 6pokepoB FOHKOHra
FeHpn YaH MuHr-toH nonpocua Kommuccuio no ueH-
HbiIM Bymaram n dblovepcam, B Kakmx cayvasix 6po-
Kep MOXET 3anAaTuTb AEHEXHOE BO3HarpaKAeHue
n n3bexaTb YyroAoBHOro pasbupateabctBa. OH cka-
3aA: «Komueeust no LeHHbIM bymaram u dblovepcam
AOAXHA KO BCEM OTHOCUTbCSI OAMHAKOBO CrpaBeAAU-
Bo». Offshore.SU, 17.5.2004r. &




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




