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ʈɽʌɽʈɸʊ 

ʆʪʯʝʪ  713 ʩ., 53 ʨʠʩ., 127 ʪʘʙʣ., 16 ʧʨʠʣʦʞʝʥʠʷ, 193 ʠʩʪʦʯʥʠʢʘ. 

ʀʅʊɽɻʈɸʎʀʗ, ʄɽɾɻʆʉʋɼɸʈʉʊɺɽʅʅʓɽ ʀʅʊɽɻʈɸʎʀʆʅʅʓɽ 

ʆɹʒɽɼʀʅɽʅʀʗ, ɽʈɸɿʀʁʉʂʀʁ ʕʂʆʅʆʄʀʏɽʉʂʀʁ ʉʆʖɿ 

ɻʆʉʋɼɸʈʉʊɺɸ ï ʏʃɽʅʓ ʉʆʖɿɸ, ʌʀʅɸʅʉʆɺʓɽ ʈʓʅʂʀ, 

ʉʊʈɸʊɽɻʀʗ ʈɸɿɺʀʊʀʗ ʌʀʅɸʅʉʆɺʓʍ ʈʓʅʂʆɺ, ɹɸʅʂʆɺʉʂʀʁ 

ʉɽʂʊʆʈ, ʉʊʈɸʍʆɺʆʁ ʉɽʂʊʆʈ, ʈʓʅʆʂ ʎɽʅʅʓʍ ɹʋʄɸɻ, ʇʆʃʀʊʀʂɸ 

ʇʆ ʈɽɻʋʃʀʈʆɺɸʅʀʖ ʌʀʅɸʅʉʆɺʓʍ ʈʓʅʂʆɺ 

ʆʙʲʝʢʪ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʩʦʛʣʘʩʦʚʘʥʥʘʷ ʧʦʣʠʪʠʢʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʛʘʨʤʦʥʠʟʘʮʠʶ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ 

ʦʙʲʝʜʠʥʝʥʠʡ 

ʎʝʣʴ ʠʩʩʣʝʜʦʚʘʥʠʷ ï ʈʘʟʨʘʙʦʪʢʘ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘ ʜʣʷ ʧʦʚʳʰʝʥʠʷ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʫʩʪʦʡʯʠʚʦʩʪʠ, ʥʘʜʝʞʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʩʦʟʜʘʥʠʷ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ 

ʧʨʝʜʧʦʩʳʣʦʢ ʜʣʷ ʩʪʘʙʠʣʴʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ. 

ʅʘʫʯʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʠʩʩʣʝʜʦʚʘʥʠʷ.  ʇʦ ʠʪʦʛʘʤ ʚʳʧʦʣʥʝʥʠʷ ʅʀʈ ʥʘ 

ʚʪʦʨʦʤ ʵʪʘʧʝ ʧʦʣʫʯʝʥʳ ʩʣʝʜʫʶʱʠʝ ʨʝʟʫʣʴʪʘʪʳ:  

- ʨʝʟʫʣʴʪʘʪʳ ʦʮʝʥʢʠ ʠ ʦʙʦʙʱʝʥʠʷ ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʢʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ; 

- ʨʝʟʫʣʴʪʘʪʳ ʘʥʘʣʠʟʘ  ʜʝʡʩʪʚʫʶʱʠʭ  ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ  ʜʦʢʫʤʝʥʪʦʚ,  

ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ  ʥʘ ʩʨʝʜʥʝ-  ʠ ʜʦʣʛʦʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ. 
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ʆɹʆɿʅɸʏɽʅʀʗ ʀ ʉʆʂʈɸʑɽʅʀʗ 

 

  

AREAER Annual Report on Exchange Arrangements and Exchange Restrictions 

(ʄɺʌ) / ɽʞʝʛʦʜʥʳʡ ʦʪʯʝʪ ʄɺʌ ʧʦ ʚʘʣʶʪʥʳʤ ʨʝʞʠʤʘʤ ʠ ʦʛʨʘʥʠʯʝʥʠʷʤ 

ʥʘ ʚʘʣʶʪʥʦ-ʦʙʤʝʥʥʳʝ ʦʧʝʨʘʮʠʠ 
CFCI Global Financial Centers Index  

DSIBs Domestic Systemically Important Banks (ʉʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʝ ʙʘʥʢʠ) 

FDI (ʇʀʀ) Foreign direct investment ï ʇʨʷʤʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ 

FSI Financial Soundness Indicators 

GCI (WEF) Global Competitiveness Index (World Economic Forum) 

IAIS International Association of Insurance Supervisors (ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʘʩʩʦʮʠʘʮʠʷ ʦʨʛʘʥʦʚ ʩʪʨʘʭʦʚʦʛʦ ʥʘʜʟʦʨʘ) 

IFCDI International Financial Centers Development Index (Xinhua-Dow Jones) 

IPO Initial Public Offering (ʧʝʨʚʠʯʥʦʝ ʧʫʙʣʠʯʥʦʝ ʨʘʟʤʝʱʝʥʠʝ) 

KASE ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ 

OECD (ʆʕʉʈ) ʆʨʛʘʥʠʟʘʮʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʠ ʨʘʟʚʠʪʠʷ (Organization 

for Economic Cooperation and Development) 

SIFIs Systemically important financial institution (ʉʠʩʪʝʤʥʦ ʟʥʘʯʠʤʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ) 

SME Small and Medium Enterprises (ʄʘʣʳʝ ʠ ʩʨʝʜʥʠʝ ʢʦʤʧʘʥʠʠ) 

ɸ ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ 

ɸʀʉ ɸʚʪʦʤʘʪʠʟʠʨʦʚʘʥʥʘʷ ʠʥʬʦʨʤʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ 

ɸʀʌ ɸʢʮʠʦʥʝʨʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ 

ɸʆ ɸʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ɸʉɺ ɸʛʝʥʪʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʚʢʣʘʜʦʚ (ʈʦʩʩʠʷ) 
ɹɺʌɹ ɹʝʣʦʨʫʩʩʢʘʷ ʚʘʣʶʪʥʦ-ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ 

ɹɼ ɹʘʟʘ ʜʘʥʥʳʭ 

ɹʂɹʅ  ɹʘʟʝʣʴʩʢʠʡ ʢʦʤʠʪʝʪ ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ (BCBS) 

ɺʊʆ (WTO) ɺʩʝʤʠʨʥʘʷ ʊʦʨʛʦʚʘʷ ʆʨʛʘʥʠʟʘʮʠʷ (World Trade Organization) 

ɻɸʊʉ (GATS) ɻʝʥʝʨʘʣʴʥʦʝ ʩʦʛʣʘʰʝʥʠʝ ʧʦ ʪʦʨʛʦʚʣʝ ʫʩʣʫʛʘʤʠ 

ɻʆ ɻʨʘʞʜʘʥʩʢʘʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʛʦʩ.  ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ  

ɻʦʩʬʠʥʥʘʜʟʦʨ ɻʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʩʣʫʞʙʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʥʢʦʤ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ 

ɼʄʉ ɼʦʙʨʦʚʦʣʴʥʦʝ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 

ɼʇʉ/ ɼʇʆ ɼʦʧʦʣʥʠʪʝʣʴʥʦʝ ʧʝʥʩʠʦʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ / ʦʙʝʩʧʝʯʝʥʠʝ 

ɼʊʇ ɼʦʨʦʞʥʦ-ʪʨʘʥʩʧʦʨʪʥʦʝ ʧʨʦʠʩʰʝʩʪʚʠʝ 

ɼʋ ɼʦʚʝʨʠʪʝʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ, ʜʦʚʝʨʠʪʝʣʴʥʳʡ ʫʧʨʘʚʣʷʶʱʠʡ 

ɽɸʕʉ ɽʚʨʘʟʠʡʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʦʶʟ  

ɽʅʇʌ ɽʜʠʥʳʡ ʥʘʢʦʧʠʪʝʣʴʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʂʘʟʘʭʩʪʘʥʘ 

ʀʀʉ ʀʥʜʠʚʠʜʫʘʣʴʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʯʝʪ 

ʀʂ ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʢʦʤʧʘʥʠʷ 

ʀʅɺ ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʥʘʣʦʛʦʚʳʡ ʚʳʯʝʪ 

ʀʆʉʂʆ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʤʠʩʩʠʡ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ (IOSCO) 

ʀʌ  ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ 

ʂʀ ʂʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʡ ʠʥʚʝʩʪʦʨ 

ʂʆ ʂʨʝʜʠʪʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʂʇʂ ʂʨʝʜʠʪʥʳʡ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʡ ʢʦʦʧʝʨʘʪʠʚ 

http://en.wikipedia.org/wiki/Foreign_direct_investment
http://en.wikipedia.org/wiki/Systemically_important_financial_institution
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ʂʈ ʂʳʨʛʳʟʩʢʘʷ ʈʝʩʧʫʙʣʠʢʘ 
ʂʋ ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ 
ʂʌɻɼ ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʬʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ 

ʄɹʈʈ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ 

ʄɺʌ (IMF) ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʚʘʣʶʪʥʳʡ ʬʦʥʜ (International Monetary Fund) 

ʄʌʂ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʢʦʨʧʦʨʘʮʠʷ ï International Financial 

Corporation (IFC) 

ʄʌʆ ʄʠʢʨʦʬʠʥʘʥʩʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʄʌʎ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ 

ʥ.ʚ. ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ  (ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʤʘʨʪ 2015 ʛ.) 

ʅɹ ʈɹ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ɹʝʣʘʨʫʩʴ 

ʅɹʂ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ 

ʅɹʂʈ ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʂʳʨʛʳʟʩʢʦʡ ʈʝʩʧʫʙʣʠʢʠ 

ʅɼ ʅʦʤʠʥʘʣʴʥʳʡ ʜʝʨʞʘʪʝʣʴ 

ʅʄɸ ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ 

ʅʇ ʅʘʢʦʧʠʪʝʣʴʥʘʷ ʧʝʥʩʠʷ 

ʅʇʆ ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʧʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ 

ʅʇʌ ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 

ʆɸʆ ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

ʆɺʉ ʆʙʱʝʩʪʚʦ ʚʟʘʠʤʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ 

ʆʄʉ ʆʙʷʟʘʪʝʣʴʥʦʝ ʤʝʜʠʮʠʥʩʢʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 

ʆʇʆ ʆʧʘʩʥʳʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʡ ʦʙʲʝʢʪ 

ʆʇʌ ʆʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʧʨʘʚʦʚʘʷ ʬʦʨʤʘ 

ʆʈʎɹ ʆʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʆʉɸɻʆ ʆʙʷʟʘʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʚʣʘʜʝʣʴʮʝʚ 

ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ 

ʆʉɻʆ ʆʙʷʟʘʪʝʣʴʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ 

ʆʪʯʝʪ ʧʦ 

ʧʝʨʚʦʤʫ ʵʪʘʧʫ 

ʨʘʙʦʪ 

ʆʪʯʝʪ ʦ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʝ ʧʦ ɼʦʛʦʚʦʨʫ ˉ ʅ-09/89 ʦʪ 08 

ʘʚʛʫʩʪʘ 2014ʛ. ʧʦ ʪʝʤʝ çʈʘʟʨʘʙʦʪʢʘ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘè, 1 ʵʪʘʧ 

ʇʝʨʝʉʆ ʇʝʨʝʩʪʨʘʭʦʚʦʯʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʇʀʌ ʇʘʝʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ 

ʇʆɼʌʊ ʇʨʦʪʠʚʦʜʝʡʩʪʚʠʝ ʦʪʤʳʚʘʥʠʶ ʜʝʥʝʛ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ ʪʝʨʨʦʨʠʟʤʘ 

ʇʨʦʬ. ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ  

ʇʌ ʇʝʥʩʠʦʥʥʳʡ ʬʦʥʜ 

ʇʌʀ ʇʨʦʠʟʚʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ 

ʈɸ ʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ 

ʈɼʈ ʈʦʩʩʠʡʩʢʘʷ ʜʝʧʦʟʠʪʘʨʥʘʷ ʨʘʩʧʠʩʢʘ 

ʈɿʋ ʈʝʟʝʨʚ ʟʘʷʚʣʝʥʥʳʭ, ʥʦ ʥʝʫʨʝʛʫʣʠʨʦʚʘʥʥʳʭ ʫʙʳʪʢʦʚ 

ʈʅʇ ʈʝʟʝʨʚ ʥʝʟʘʨʘʙʦʪʘʥʥʦʡ ʧʨʝʤʠʠ 

ʈʇʅʋ ʈʝʟʝʨʚ ʧʨʦʠʟʦʰʝʜʰʠʭ, ʥʦ ʥʝʟʘʷʚʣʝʥʥʳʭ ʫʙʳʪʢʦʚ 

  

ʈʂ ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ 

ʈʌʎɸ ʈʝʛʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʛʦʨʦʜʘ ɸʣʤʘʪʳ 

ʈʎɹ ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 
ʈʎɼʎɹ ʈʝʩʧʫʙʣʠʢʘʥʩʢʦʝ ʫʥʠʪʘʨʥʦʝ ʧʨʝʜʧʨʠʷʪʠʝ çʈʝʩʧʫʙʣʠʢʘʥʩʢʠʡ 

ʮʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ ʮʝʥʥʳʭ ʙʫʤʘʛè (ɹʝʣʘʨʫʩʴ) 
ʉʄʀ ʉʨʝʜʩʪʚʘ ʤʘʩʩʦʚʦʡ ʠʥʬʦʨʤʘʮʠʠ 

ʉʆ ʉʪʨʘʭʦʚʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʉʈ ʉʪʘʙʠʣʠʟʘʮʠʦʥʥʳʡ ʨʝʟʝʨʚ 
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ʉʈʆ ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

ʉʏɸ ʉʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ 

ʊʉ ʊʨʘʥʩʧʦʨʪʥʦʝ ʩʨʝʜʩʪʚʦ 

ʋʂ ʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ 

ʌɹ ʌʦʥʜʦʚʘʷ ʙʠʨʞʘ 

ʌʅɹ ʌʦʥʜ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ 

ʌʈ ʌʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ 

ʌʉ ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ 

ʮ.ʙ. ʎʝʥʥʳʝ ʙʫʤʘʛʠ 

ʎɹ ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ 
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ɺɺɽɼɽʅʀɽ 

ʉʦʟʜʘʥʠʝ ɽʚʨʘʟʠʡʩʢʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʶʟʘ (ʜʘʣʝʝ - ʉʦʶʟ), 

ʚʢʣʶʯʘʶʱʝʛʦ ʈʝʩʧʫʙʣʠʢʫ ɹʝʣʘʨʫʩʴ, ʈʝʩʧʫʙʣʠʢʫ ʂʘʟʘʭʩʪʘʥ ʠ ʈʦʩʩʠʡʩʢʫʶ 

ʌʝʜʝʨʘʮʠʶ, ʠ ɽʚʨʘʟʠʡʩʢʫʶ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʢʦʤʠʩʩʠʶ (ʜʘʣʝʝ - ʂʦʤʠʩʩʠʷ) 

ʢʘʢ ʠʭ ʝʜʠʥʳʡ ʧʦʩʪʦʷʥʥʦ ʜʝʡʩʪʚʫʶʱʠʡ ʨʝʛʫʣʠʨʫʶʱʠʡ ʦʨʛʘʥ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʦʩʫʝɦʩʪʚʣʝʥʠʝ ʢʦʥʢʨʝʪʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʠʥʪʝʛʨʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ 

ʵʢʦʥʦʤʠʢ ʩʪʨʘʥ - ʫʯʘʩʪʥʠʮ. 

ʋʯʠʪʳʚʘʷ ʚʦʟʨʘʩʪʘʶʱʫʶ ʨʦʣʴ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ʩʦʚʨʝʤʝʥʥʦʡ 

ʵʢʦʥʦʤʠʢʝ, ʧʨʠʦʨʠʪʝʪʥʦʡ ʟʘʜʘʯʝʡ ɽʚʨʘʟʠʡʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʢʦʤʠʩʩʠʠ 

ʷʚʣʷʝʪʩʷ ʚʳʨʘʙʦʪʢʘ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʨʘʟʚʠʪʠʶ ʠʥʪʝʛʨʘʮʠʠ ʚ ʦʙʣʘʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʫʯʠʪʳʚʘʶʱʠʭ ʣʫʯʰʠʝ ʜʦʩʪʠʞʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʦʧʳʪʘ. 

ɸʢʪʫʘʣʴʥʦʩʪʴ ʨʘʟʨʘʙʦʪʢʠ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘ ʦʙʫʩʣʦʚʣʝʥʘ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʚʳʨʘʙʦʪʢʠ ʠ ʧʦʩʣʝʜʫʶʱʝʡ ʨʝʘʣʠʟʘʮʠʠ ʩʦʛʣʘʩʦʚʘʥʥʦʡ 

ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʜʣʷ ʫʛʣʫʙʣʝʥʠʷ 

ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʥʘ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, 

ʘ ʪʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦʩʪʴʶ ʨʝʘʣʠʟʘʮʠʠ ʧʫʥʢʪʘ 1 ʩʪʘʪʴʠ 16 ʉʦʛʣʘʰʝʥʠʷ ʦ 

ʪʦʨʛʦʚʣʝ ʫʩʣʫʛʘʤʠ ʠ ʠʥʚʝʩʪʠʮʠʷʭ ʚ ʛʦʩʫʜʘʨʩʪʚʘʭ-ʫʯʘʩʪʥʠʢʘʭ ɽʜʠʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ. 

ʈʝʟʫʣʴʪʘʪʳ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʨʘʙʦʪʳ ʤʦʛʫʪ ʙʳʪʴ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʧʨʠ ʚʳʨʘʙʦʪʢʝ, ʠ ʨʝʘʣʠʟʘʮʠʷ ʧʨʠʥʮʠʧʦʚ ʠ ʥʘʧʨʘʚʣʝʥʠʡ 

ʩʦʛʣʘʩʦʚʘʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ, ʘ ʪʘʢʞʝ ʚ ʮʝʣʷʭ 

ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚ, ʨʝʛʫʣʠʨʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʝ 

ʨʳʥʢʠ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ. 

ʎʝʣʴ, ʟʘʜʘʯʠ ʠ ʠʩʭʦʜʥʳʝ ʜʘʥʥʳʝ ʜʣʷ ʚʳʧʦʣʥʝʥʠʷ ʨʘʙʦʪʳ 

ʈʘʟʨʘʙʦʪʢʘ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʊʉ ʠ ɽʕʇ ʥʘ ʧʝʨʠʦʜ ʜʦ 2025 ʛʦʜʘ ʜʣʷ ʧʦʚʳʰʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, 

ʫʩʪʦʡʯʠʚʦʩʪʠ, ʥʘʜʝʞʥʦʩʪʠ ʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ 
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ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠ ʩʦʟʜʘʥʠʷ ʥʘ ʵʪʦʡ ʦʩʥʦʚʝ ʧʨʝʜʧʦʩʳʣʦʢ ʜʣʷ ʩʪʘʙʠʣʴʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ. 

ʅʘ ʚʪʦʨʦʤ ʵʪʘʧʝ ʚʳʧʦʣʥʝʥʠʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʣʫʯʝʥʳ ʩʣʝʜʫʶʱʠʝ 

ʨʝʟʫʣʴʪʘʪʳ: 

- ʧʨʦʚʝʜʝʥʘ ʦʮʝʥʢʘ ʠ ʦʙʦʙʱʝʥʠʝ ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʢʠ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ; ʧʦʜʛʦʪʦʚʣʝʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ ʚ ʯʘʩʪʠ ʨʘʟʚʠʪʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ; 

- ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ  ʜʝʡʩʪʚʫʶʱʠʭ  ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ  ʜʦʢʫʤʝʥʪʦʚ,  

ʦʧʨʝʜʝʣʷʶʱʠʭ ʧʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ  ʥʘ ʩʨʝʜʥʝ-  ʠ ʜʦʣʛʦʩʨʦʯʥʫʶ ʧʝʨʩʧʝʢʪʠʚʫ; 

ʧʦʜʛʦʪʦʚʣʝʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ  ʠʩʧʦʣʴʟʦʚʘʥʠʶ  ʧʦʜʭʦʜʦʚ  ʠ  ʨʝʰʝʥʠʡ,  

ʟʘʣʦʞʝʥʥʳʭ  ʚ ʜʝʡʩʪʚʫʶʱʠʭ  ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ  ʜʦʢʫʤʝʥʪʘʭ,  ʦʧʨʝʜʝʣʷʶʱʠʭ  

ʧʨʠʦʨʠʪʝʪʥʳʝ  ʥʘʧʨʘʚʣʝʥʠʷ  ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ 

ʉʦʶʟʘ, ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-

ʯʣʝʥʦʚ ʉʦʶʟʘ. 

ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʤʝʪʦʜʘ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʫʜʝʪ ʧʨʠʤʝʥʷʪʴʩʷ 

ʩʠʩʪʝʤʥʳʡ ʘʥʘʣʠʟ, ʢʦʪʦʨʳʡ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʠ ʫʯʝʩʪʴ ʩʪʨʫʢʪʫʨʥʳʝ ʩʚʷʟʠ 

ʤʝʞʜʫ ʩʦʩʪʘʚʣʷʶʱʠʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʚ ʧʨʦʮʝʩʩʝ ʝʛʦ ʠʥʪʝʛʨʘʮʠʠ, 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ, ʫʩʪʨʘʥʝʥʠʷ ʙʘʨʴʝʨʦʚ ʜʣʷ ʩʚʦʙʦʜʥʦʛʦ ʧʝʨʝʜʚʠʞʝʥʠʷ 

ʢʘʧʠʪʘʣʦʚ, ʠʥʚʝʩʪʠʮʠʡ, ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʫʩʣʫʛʘʤʠ ʚ 

ʩʦʩʪʘʚʝ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʦʙʲʝʜʠʥʝʥʠʡ.  

ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʤʝʪʦʜʘ ʙʫʜʫʪ ʧʨʠʤʝʥʝʥʳ ʠʩʪʦʨʠʯʝʩʢʠʡ, 

ʩʨʘʚʥʠʪʝʣʴʥʦ-ʧʨʘʚʦʚʦʡ, ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʤʝʪʦʜʳ, ʤʝʪʦʜ ʩʠʩʪʝʤʘʪʠʟʘʮʠʠ. 

ʈʝʘʣʠʟʘʮʠʷ ʢʘʞʜʦʛʦ ʠʟ ʧʦʜʭʦʜʦʚ ʦʙʝʩʧʝʯʠʚʘʝʪʩʷ ʧʨʠʤʝʥʝʥʠʝʤ 

ʮʝʣʦʩʪʥʦʡ ʩʠʩʪʝʤʳ ʤʝʪʦʜʦʚ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʧʨʝʝʤʩʪʚʝʥʥʦʩʪʴʶ ʵʪʘʧʦʚ 

ʠʩʩʣʝʜʦʚʘʥʠʷ, ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʘʢʪʫʘʣʴʥʳʭ ʠ ʨʝʪʨʦʩʧʝʢʪʠʚʥʳʭ ʜʘʥʥʳʭ. 
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ɺʳʧʦʣʥʝʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ ʨʘʙʦʪʳ ʙʫʜʝʪ ʦʩʥʦʚʘʥʦ ʥʘ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʘʟʳ, ʚʢʣʶʯʘʶʱʝʡ ʤʘʢʩʠʤʘʣʴʥʦ ʧʦʣʥʳʡ 

ʢʦʤʧʣʝʢʩ ʥʝʦʙʭʦʜʠʤʳʭ ʥʦʨʤʘʪʠʚʥʦ-ʧʨʘʚʦʚʳʭ, ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʠ ʠʥʳʭ 

ʜʦʢʫʤʝʥʪʦʚ, ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʭ ʠ ʦʪʯʝʪʥʳʭ ʤʘʪʝʨʠʘʣʦʚ (ʩʤ. ʥʠʞʝ). 

ʇʨʘʢʪʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ ʅʀʈ. ʈʝʟʫʣʴʪʘʪʳ ʪʝʢʫʱʝʛʦ ʵʪʘʧʘ 

ʤʦʛʫʪ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʣʷ ʧʦʜʛʦʪʦʚʢʠ ʉʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ 

ʨʳʥʢʦʚ ʛʦʩʫʜʘʨʩʪʚ-ʯʣʝʥʦʚ ʉʦʶʟʘ, ʚ ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɽʕʂ ʠ 

ʜʨʫʛʠʭ ʦʨʛʘʥʦʚ ʉʦʶʟʘ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʤʝʨ ʧʦ ʛʘʨʤʦʥʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʫʩʪʨʘʥʝʥʠʠ ʙʘʨʴʝʨʦʚ ʧʦ ʜʚʠʞʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 

ʤʝʞʜʫ ʛʦʩʫʜʘʨʩʪʚʘʤʠ-ʯʣʝʥʘʤʠ.  
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ʏʘʩʪʴ 1 

3 ʆʮʝʥʢʘ ʠ ʦʙʦʙʱʝʥʠʝ ʘʢʪʫʘʣʴʥʦʡ ʧʨʘʢʪʠʢʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ 

ʦʩʥʦʚʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ 

3.1 ɸʥʘʣʠʟ ʤʦʜʝʣʝʡ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʩʥʦʚʥʳʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ 

ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (ʧʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ, ʩʧʝʮʠʘʣʠʟʘʮʠʷ, 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʠ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, 

ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ, ʩʠʩʪʝʤʘ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, ʧʨʦʙʣʝʤʳ 

ʠ ʧʝʨʩʧʝʢʪʠʚʳ) 

3.1.1 ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ 

3.1.1.1 ʆʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ɺ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʚʩʸ ʚ ʙʦʣʴʰʝʡ ʤʝʨʝ ʨʘʟʣʠʯʘʶʪ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ çʚ ʫʟʢʦʤ ʩʤʳʩʣʝè (ʯʘʩʪʦ ʫʯʨʝʞʜʘʶʪʩʷ ʚ ʠʥʜʫʩʪʨʠʘʣʴʥʳʭ 

ʩʪʨʘʥʘʭ, ʙʦʣʝʝ ʞʝʩʪʢʠʡ ʢʦʥʪʨʦʣʴ ʟʘ ʧʦʪʦʢʘʤʠ ʢʘʧʠʪʘʣʘ, ʣʴʛʦʪʘʤʠ ʧʦʣʴʟʫʶʪʩʷ 

ʪʦʣʴʢʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʦʧʝʨʘʮʠʷʤ 

ʩ ʥʝʨʝʟʠʜʝʥʪʘʤʠ, ʠʤʝʶʪ ʯʝʪʢʦ ʦʯʝʨʯʝʥʥʳʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠ ʧʨʘʚʦʚʳʝ 

ʨʘʤʢʠ) ʠ ʦʬʰʦʨʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦʣʫʯʘʶʪ ʢʘʢ 

ʬʠʥʘʥʩʦʚʳʝ, ʪʘʢ ʠ ʥʝʬʠʥʘʥʩʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʢʦʥʪʨʦʣʴ ʟʘ ʚʭʦʜʦʤ ʠ 

ʦʧʝʨʘʮʠʷʤʠ ʥʘ ʨʳʥʢʝ ʢʨʘʡʥʝ ʩʣʘʙʳʡ, ʦʪʩʫʪʩʪʚʠʝ ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ, 

ʩʚʦʙʦʜʘ ʧʝʨʝʤʝʱʝʥʠʷ ʢʘʧʠʪʘʣʦʚ ʠ ʪ.ʜ.).  

ɽʱʝ ʦʜʥʘ ʨʘʟʥʦʚʠʜʥʦʩʪʴ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ çʚ ʫʟʢʦʤ 

ʩʤʳʩʣʝè- ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʛʦʨʦʜʘ (ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝʙʦʣʴʰʦʛʦ) ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʤ 

ʚʠʜʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʧʝʨʘʮʠʡ (ʥʘʧʨʠʤʝʨ, ʃʶʢʩʝʤʙʫʨʛ ï ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ, 

ʃʶʢʩʝʤʙʫʨʛ ʠ ɾʝʥʝʚʘ ï ʫʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ) 

ʆʬʰʦʨʥʳʝ  ʠʤʝʶʪ ʩʚʦʝʡ ʦʩʥʦʚʦʡ ʩʣʝʜʫʶʱʝʝ: ʘ) ʦʪʩʫʪʩʪʚʠʝ ʠʣʠ ʥʠʟʢʠʡ 

ʫʨʦʚʝʥʴ ʥʘʣʦʛʦʚ, ʙ) ʦʪʩʫʪʩʪʚʠʝ ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʩʚʦʙʦʜʘ ʨʝʧʘʪʨʠʘʮʠʠ 

ʢʘʧʠʪʘʣʦʚ, ʚ) ʩʪʘʙʠʣʴʥʦʩʪʴ ʤʝʩʪʥʦʡ ʚʘʣʶʪʳ ʠ ʝʝ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʦʣʥʘʷ 

ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ, ʛ) ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ, ʜ) ʧʦʣʠʪʠʯʝʩʢʘʷ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʪʘʙʠʣʴʥʦʩʪʴ ʚʥʫʪʨʠ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ, ʝ) ʫʜʦʙʥʦʝ 

ʨʘʩʧʦʣʦʞʝʥʠʝ (ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʥʝʧʨʝʨʳʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʧʨʠ 

ʩʤʝʥʝ ʯʘʩʦʚʳʭ ʧʦʷʩʦʚ), ʞ) ʥʠʟʢʘʷ ʩʪʦʠʤʦʩʪʴ ʨʘʙʦʯʝʡ ʩʠʣʳ, ʥʠʟʢʠʝ 
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ʤʘʪʝʨʠʘʣʴʥʳʝ ʠʟʜʝʨʞʢʠ, ʟ) ʥʝʟʥʘʯʠʪʝʣʴʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʨʠ ʷʩʥʦʩʪʠ, ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʢʦʜʠʬʠʢʘʮʠʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, 

ʠ) ʥʝʟʥʘʯʠʪʝʣʴʥʳʝ ʨʝʛʫʣʷʪʠʚʥʳʝ ʠʟʜʝʨʞʢʠ, ʢʦʪʦʨʳʝ ʥʝʩʫʪ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʠʪʫʪʳ (ʥʘʧʨʠʤʝʨ, ʦʪʩʫʪʩʪʚʠʝ ʠʣʠ ʦʯʝʥʴ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʨʝʟʝʨʚʥʳʭ 

ʪʨʝʙʦʚʘʥʠʡ ʢ ʙʘʥʢʘʤ). ʆʬʰʦʨʥʳʝ ʮʝʥʪʨʳ ʯʘʩʪʦ ʩʦʟʜʘʶʪʩʷ ʚ ʨʝʛʠʦʥʘʭ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʚʦʟʤʦʞʥʦʩʪʠ ʨʝʢʨʝʘʮʠʦʥʥʳʭ ʫʩʣʫʛ, ʜʝʣʦʚʦʛʦ ʪʫʨʠʟʤʘ, 

ʠʤʝʶʱʠʭ ʭʦʨʦʰʦ ʨʘʟʚʠʪʫʶ ʤʘʪʝʨʠʘʣʴʥʫʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʠ ʢʦʤʤʫʥʠʢʘʮʠʠ. 

ʋʥʠʢʘʣʴʥʳʤ ʷʚʣʷʝʪʩʷ ʧʨʠʤʝʨ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ (ʠʥʜʫʩʪʨʠʘʣʴʥʘʷ 

ʩʪʨʘʥʘ, ʠʤʝʶʱʘʷ ʥʝ ʤʝʥʝʝ 5 ʦʩʪʨʦʚʥʳʭ ʦʬʰʦʨʥʳʭ ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʠʭ 

ʮʝʥʪʨʦʚ). 

 ʄʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ çʚ ʰʠʨʦʢʦʤ ʩʤʳʩʣʝè 

ʧʨʝʜʩʪʘʚʣʷʶʪ  ʢʨʫʧʥʳʝ ʛʦʨʦʜʘ ʩ ʤʘʩʰʪʘʙʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʨʳʥʢʘʤʠ ʠ 

ʨʘʟʚʠʪʦʡ ʬʠʥʘʥʩʦʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ, ʠʤʝʶʱʠʝ ʩʫʱʝʩʪʚʝʥʥʫʶ ʜʦʣʶ ʚ 

ʦʙʱʝʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʘʭ ʠ ʦʙʦʨʦʪʘʭ, ʧʨʠ ʢʦʥʮʝʥʪʨʘʮʠʠ ʚ ʥʠʭ ʢʘʢ 

ʢʨʫʧʥʳʭ ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ, ʪʘʢ ʠ ʟʥʘʯʠʪʝʣʴʥʳʭ ʧʦ ʤʘʩʰʪʘʙʘʤ ʨʳʥʢʦʚ ʩ 

ʫʯʘʩʪʠʝʤ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ-ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ ʦʙʨʘʱʝʥʠʝʤ ʠʥʦʩʪʨʘʥʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʧʨʠ ʦʙʝʩʧʝʯʝʥʠʠ ʩʚʦʙʦʜʥʦʛʦ ʜʚʠʞʝʥʠʷ 

ʢʘʧʠʪʘʣʦʚ, ʨʝʧʘʪʨʠʘʮʠʠ ʧʨʠʙʳʣʝʡ, ʩʚʦʙʦʜʥʦʛʦ ʦʙʤʝʥʘ ʚʘʣʶʪ). ʇʨʠʤʝʨʳ ï 

ʅʴ-ʁ ʁʦʨʢ, ʏʠʢʘʛʦ, ʃʦʥʜʦʥ, ʌʨʘʥʢʬʫʨʪ, ʇʘʨʠʞ, ʊʦʢʠʦ, ʉʠʥʛʘʧʫʨ, ɻʦʥʢʦʥʛ.  

 

3.1.1.2 ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ1
 

ʄʌʎ ʤʦʛʫʪ ʙʳʪʴ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʳ ʧʦ ʩʣʝʜʫʶʱʠʤ ʢʨʠʪʝʨʠʷʤ: 

1) ʈʦʣʴ ʚ ʧʨʦʮʝʩʩʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʢʘʧʠʪʘʣʦʚ 

(ʩʪʘʨʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ Z/Yen) 

2) ʂʨʠʪʝʨʠʡ çʩʚʷʟʘʥʥʦʩʪʠè (ʧʦʩʣʝʜʥʷʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ Z/Yen) 

3) ʋʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥ 

4) ʄʦʜʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (ʨʳʥʦʯʥʘʷ ʣʠʙʦ ʙʘʥʢʦʚʩʢʘʷ) 

5) ʇʨʘʚʦʚʘʷ ʤʦʜʝʣʴ, ʣʝʞʘʱʘʷ ʚ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

                                                 
1
 ʈʘʟʜʝʣ ʧʦʜʛʦʪʦʚʣʝʥ ʥʘ ʦʩʥʦʚʝ ʤʘʪʝʨʠʘʣʦʚ ʉʘʭʘʨʦʚʘ ɸ.ɸ 
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6) ʉʪʘʜʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

 

(1) ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʧʦ ʨʦʣʠ ʚ ʧʨʦʮʝʩʩʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʠʷ ʢʘʧʠʪʘʣʦʚ2: 

a. ɻʣʦʙʘʣʴʥʳʝ. ɺ ʥʠʭ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ ʟʥʘʯʠʪʝʣʴʥʘʷ ʤʘʩʩʘ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʢʦʪʦʨʳʝ ʚʳʩʪʫʧʘʶʪ ʢʘʢ ʩʚʷʟʫʶʱʠʝ ʟʚʝʥʴʷ ʤʝʞʜʫ 

ʫʯʘʩʪʥʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʤʠʨʦʚʦʛʦ, ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʠ ʨʝʛʠʦʥʘʣʴʥʦʛʦ 

ʫʨʦʚʥʝʡ. ʇʦ ʤʥʝʥʠʶ ʵʢʩʧʝʨʪʦʚ ʢʦʤʧʘʥʠʠ Z/Yen, ʪʠʧ ʛʣʦʙʘʣʴʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʪʦʣʴʢʦ ʜʚʫʤʷ ʛʦʨʦʜʘʤʠ ï ʃʦʥʜʦʥʦʤ ʠ 

ʅʴ-ʁʁʦʨʢʦʤ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʩʦʛʣʘʩʥʦ ʥʝʢʦʪʦʨʳʤ ʦʮʝʥʢʘʤ, ʩʧʠʩʦʢ ʛʣʦʙʘʣʴʥʳʭ 

ʮʝʥʪʨʦʚ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʰʠʨʝʥ, ʚ ʯʘʩʪʥʦʩʪʠ, ʟʘ ʩʯʝʪ ʉʠʥʛʘʧʫʨʘ3. 

b. ʄʝʞʜʫʥʘʨʦʜʥʳʝ. ɺʳʩʪʫʧʘʶʪ ʧʦʩʨʝʜʥʠʢʘʤʠ ʚ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ 

ʦʧʝʨʘʮʠʷʭ ʤʝʞʜʫ ʢʦʥʪʨʘʛʝʥʪʘʤʠ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʨʘʟʥʳʭ ʛʝʦʛʨʘʬʠʯʝʩʢʠʭ 

ʟʦʥʘʭ ʠ ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʨʘʟʥʳʤ ʶʨʠʩʜʠʢʮʠʷʤ. ʅʘʛʣʷʜʥʳʤ ʧʨʠʤʝʨʦʤ 

ʚʳʩʪʫʧʘʝʪ ɻʦʥʢʦʥʛ, ʦʙʩʣʫʞʠʚʘʶʱʠʡ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʘʟʠʘʪʩʢʠʭ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ. 

c. ʅʘʮʠʦʥʘʣʴʥʳʝ. ʆʩʫʱʝʩʪʚʣʷʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʜʦʣʶ ʬʠʥʘʥʩʦʚʳʭ 

ʦʧʝʨʘʮʠʡ ʦʜʥʦʡ ʩʪʨʘʥʳ. ʅʘʧʨʠʤʝʨ, ʊʦʨʦʥʪʦ ʷʚʣʷʝʪʩʷ ʥʘʮʠʦʥʘʣʴʥʳʤ 

ʬʠʥʘʥʩʦʚʳʤ ʮʝʥʪʨʦʤ ʂʘʥʘʜʳ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʧʨʠ ʥʘʣʠʯʠʠ ʚ ʩʪʨʘʥʝ ʥʝʩʢʦʣʴʢʠʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʥʘ ʨʦʣʴ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʤʦʛʫʪ ʧʨʝʪʝʥʜʦʚʘʪʴ ʩʨʘʟʫ 

ʥʝʩʢʦʣʴʢʦ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʯʪʦ ʩʧʦʩʦʙʥʦ ʟʘʪʨʫʜʥʠʪʴ ʠʜʝʥʪʠʬʠʢʘʮʠʶ. 

ɻʣʘʚʥʳʡ ʧʨʠʟʥʘʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʥʪʨʦʚ ʚʳʨʘʞʘʝʪʩʷ ʚ ʦʪʢʨʳʪʦʩʪʠ ʠ 

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʩʪʠ ʥʘ ʢʣʠʝʥʪʦʚ ʚʥʝ ʩʪʨʘʥ, ʚ ʶʨʠʩʜʠʢʮʠʠ ʢʦʪʦʨʳʭ ʦʥʠ 

ʥʘʭʦʜʷʪʩʷ. 

d. ʅʠʰʝʚʳʝ. ʗʚʣʷʶʪʩʷ ʤʠʨʦʚʳʤʠ ʣʠʜʝʨʘʤʠ ʠʣʠ ʟʘʥʠʤʘʶʪ ʩʠʣʴʥʳʝ 

ʧʦʟʠʮʠʠ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʩʝʢʪʦʨʝ (ʥʠʰʝ), ʥʘʧʨʠʤʝʨ, ʎʶʨʠʭ ʢʘʢ ʮʝʥʪʨ 

ʦʢʘʟʘʥʠʷ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ, ɻʘʤʠʣʴʪʦʥ (ɹʝʨʤʫʜʩʢʠʝ ʆʩʪʨʦʚʘ) ʢʘʢ 

                                                 
2 
Yandle M., Knapp A., Mainelli M., Harris I. The Global Financial Centre Index ï 3. Z/Yen Group. March 2008. ï 

pp. 15-17. 
3
 Ministry of Finance of India, Report of the High Powered Expert Committee on Making Mumbai an International 

Financial Centre. 2007. 
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ʮʝʥʪʨ ʧʦ ʫʩʣʫʛʘʤ ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʷ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʠʰʝʚʳʝ ʮʝʥʪʨʳ ʥʝ 

ʩʤʦʛʫʪ ʩʦʩʪʘʚʠʪʴ ʢʦʥʢʫʨʝʥʮʠʠ ʃʦʥʜʦʥʫ ʠʣʠ ʅʴʶ-ʁʦʨʢʫ ʢʘʢ ʛʣʦʙʘʣʴʥʳʤ 

ʮʝʥʪʨʘʤ, ʠʭ ʨʘʟʚʠʪʠʝ ʚ ʦʙʣʘʩʪʠ ʥʠʰʝʚʦʡ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʟʘʯʘʩʪʫʶ ʚʧʦʣʥʝ 

ʩʦʧʦʩʪʘʚʠʤʦ ʩ ʛʣʦʙʘʣʴʥʳʤʠ ʣʠʜʝʨʘʤʠ. 

e. ʈʝʛʠʦʥʘʣʴʥʳʝ. ʆʩʫʱʝʩʪʚʣʷʶʪ ʪʦʨʛʦʚʳʝ ʦʧʝʨʘʮʠʠ ʚ ʧʨʝʜʝʣʘʭ ʦʜʥʦʡ 

ʩʪʨʘʥʳ. ʗʚʣʷʷʩʴ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʮʝʥʪʨʦʤ, ʏʠʢʘʛʦ ʪʘʢʞʝ ʚʳʧʦʣʥʷʝʪ ʬʫʥʢʮʠʠ 

ʮʝʥʪʨʘ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʜʣʷ ʮʝʥʪʨʘʣʴʥʳʭ ʠ ʟʘʧʘʜʥʳʭ ʪʝʨʨʠʪʦʨʠʡ ʉʐɸ. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʦʛʣʘʩʥʦ ʧʨʠʚʝʜʝʥʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ, 

ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʤʦʛʫʪ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʦʚʤʝʱʘʪʴ ʦʜʥʫ ʠʣʠ ʥʝʩʢʦʣʴʢʦ 

ʨʦʣʝʡ, ʢʘʢ ʧʦʢʘʟʘʥʦ ʚ ʪʘʙʣʠʮʝ ʚʥʠʟʫ. 

 ɻʣʦʙʘʣʴʥʳʡ ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʅʠʰʝʚʳʡ ʅʘʮʠʦʥʘʣʴʥʳʡ ʈʝʛʠʦʥʘʣʴʥʳʡ 

ʃʦʥʜʦʥ ƴ ƴ ƴ ƴ ƴ 

ʅʴ-ʁʁʦʨʢ ƴ ƴ ƴ ƴ ƴ 

ɻʦʥʢʦʥʛ  ƴ  ƴ  

ʉʠʥʛʘʧʫʨ  ƴ  ƴ  

ʎʶʨʠʭ  ƴ ƴ ƴ  

ʌʨʘʥʢʬʫʨʪ  ƴ  ƴ  

ɾʝʥʝʚʘ  ƴ ƴ   

ʏʠʢʘʛʦ  ƴ  ƴ ƴ 

ʊʦʢʠʦ  ƴ  ƴ  

ʉʠʜʥʝʡ  ƴ  ƴ ƴ 

 

(2) ʇʦ ʢʨʠʪʝʨʠʶ çʩʚʷʟʘʥʥʦʩʪʠè ʚʳʜʝʣʷʶʪʩʷ ʪʨʠ ʛʨʫʧʧʳ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ: çʛʣʦʙʘʣʴʥʳʝè (ʮʝʥʪʨʳ, ʥʘ ʢʦʪʦʨʳʭ ï ʩʦʛʣʘʩʥʦ ʨʝʟʫʣʴʪʘʪʘʤ 

ʧʨʦʚʦʜʠʤʦʛʦ GFCI ʦʧʨʦʩʘ ï ʧʨʦʚʦʜʷʪ ʦʧʝʨʘʮʠʠ ʙʦʣʝʝ 70% ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʠʟ ʜʨʫʛʠʭ ʮʝʥʪʨʦʚ); 

çʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝè (ʟʥʘʢʦʤʳ ʙʦʣʝʝ 55% (ʜʦ 70% ʚʢʣʶʯʠʪʝʣʴʥʦ) 

ʫʯʘʩʪʥʠʢʘʤ ʦʧʨʦʩʘ) ʠ çʣʦʢʘʣʴʥʳʝè
4
. 

 

(3) ʋʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ 

ɻʣʦʙʘʣʠʟʘʮʠʷ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʧʨʠʚʦʜʠʪ ʢ ʨʦʩʪʫ ʠʭ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʠ ʫʩʠʣʠʚʘʝʪ ʵʬʬʝʢʪ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʨʷʩʝʥʠʡ ʥʘ ʤʠʨʦʚʳʭ 

ʨʳʥʢʘʭ. ʇʨʠ ʵʪʦʤ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʤʘʩʰʪʘʙʦʚ ʨʳʥʢʦʚ, ʩʪʝʧʝʥʴ ʚʦʟʜʝʡʩʪʚʠʷ 

                                                 
4
 GFCI 17. 
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ʪʘʢʠʭ ʵʬʬʝʢʪʦʚ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ: ʯʝʤ ʢʨʫʧʥʝʝ ʨʳʥʦʢ, ʪʝʤ ʤʝʥʴʰʝ 

ʵʬʬʝʢʪ ʠ ʙʦʣʴʰʝ ʩʪʘʙʠʣʴʥʦʩʪʴ. ʇʦ ʦʮʝʥʢʘʤ5, çʙʦʣʝʝ 90% ʬʠʥʘʥʩʦʚʳʭ 

ʘʢʪʠʚʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ. ɼʣʷ ʉʐɸ ʧʨʠʭʦʜ ʣʠʙʦ ʫʭʦʜ ʩ ʠʭ 

ʨʳʥʢʘ 50 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʙʫʜʝʪ ʤʘʣʦ ʟʘʤʝʪʝʥ, ʘ ʜʣʷ ʀʥʜʠʠ ʵʪʦ ʤʦʞʝʪ ʠʤʝʪʴ 

ʢʦʣʦʩʩʘʣʴʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷè. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʪʴ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʠʩʭʦʜʷ ʠʟ 

ʫʨʦʚʥʷ ʨʘʟʚʠʪʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʤʦʞʥʦ ʥʘ 

ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ (ʩʪʘʙʠʣʴʥʳʝ) ʠ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ 

ʩʪʨʘʥ ʨʘʟʚʠʚʘʶʱʠʝʩʷ (ʚʦʣʘʪʠʣʴʥʳʝ). ɺ ʢʘʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʠʩʧʦʣʴʟʦʚʘʥʘ 

ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɺʘʣʶʪʥʦʛʦ ʌʦʥʜʘ6. 

ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʭʦʪʷ ʤʦʱʥʘʷ ʚʥʫʪʨʝʥʥʷʷ 

ʵʢʦʥʦʤʠʢʘ ʤʦʞʝʪ ʧʦʤʦʯʴ ʧʦʜʜʝʨʞʘʪʴ ʩʫʱʝʩʪʚʫʶʱʠʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ 

(ʅʴʶ-ʁʦʨʢ, ʊʦʢʠʦ, ʌʨʘʥʢʬʫʨʪ), ʦʥʘ ʥʝ ʷʚʣʷʝʪʩʷ ʝʜʠʥʩʪʚʝʥʥʳʤ ʠ ʜʘʞʝ 

ʨʝʰʘʶʱʠʤ ʬʘʢʪʦʨʦʤ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʢʦʥʪʨ-ʧʨʠʤʝʨʳ: 

ʎʶʨʠʭ, ʉʠʥʛʘʧʫʨ, ʃʠʭʪʝʥʰʪʝʡʥ, ʃʶʢʩʝʤʙʫʨʛ). 

 

(4) ʄʦʜʝʣʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

a. ʄʌʎ, ʪʷʛʦʪʝʶʱʠʝ ʢ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʡ ʤʦʜʝʣʠ (Anglo-Saxon 

ʠʣʠ market-based financial system). ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʅʴʶ-ʁʦʨʢ, ʏʠʢʘʛʦ, 

ʃʦʥʜʦʥ, ʙʦʣʴʰʠʥʩʪʚʦ ʦʬʰʦʨʥʳʭ ʮʝʥʪʨʦʚ, ʜʨʫʛʠʝ ʄʌʎ. 

ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʡ ʤʦʜʝʣʠ ʯʘʱʝ ʚʩʝʛʦ 

ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. ɺ ʪʘʢʠʭ ʮʝʥʪʨʘʭ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʠʩʪʦʯʥʠʢʦʤ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʝʘʣʴʥʳʡ ʩʝʢʪʦʨ, ʜʦʣʷ 

ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ ʥʝʚʝʣʠʢʘ, ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʥʝʚʳʩʦʢ (ʥʘʧʨʠʤʝʨ, 

ʜʦʣʷ 10 ʢʨʫʧʥʝʡʰʠʭ ʵʤʠʪʝʥʪʦʚ ʦʪ ʩʫʤʤʘʨʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʚ ʉʐɸ 

ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 15%, ʚ ʗʧʦʥʠʠ ï 17%, ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ï 24%)
7
 ʘ ʚ ʨʦʣʠ 

                                                 
5
 ʈʫʙʮʦʚ ɹ.ɹ. ʉʦʚʨʝʤʝʥʥʳʝ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ: ʋʯʝʙʥʦʝ ʧʦʩʦʙʠʝ ʜʣʷ ʚʫʟʦʚ. ï ʄ.: ɸʣʴʧʠʥʘ ɹʠʟʥʝʩ ɹʫʢʩ, 2007. 

ï ʩ. 722. 
6
 ɺ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʬʦʨʤʠʨʫʶʱʠʡʩʷ ʨʳʥʦʢ (emerging market) ʦʪʣʠʯʘʝʪʩʷ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʴʶ 

ʟʨʝʣʦʩʪʠ (ʧʦ ʦʙʲʝʤʘʤ, ʨʠʩʢʘʤ, ʥʘʩʳʱʝʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʧʦʩʨʝʜʥʠʢʘʤʠ, 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʩʧʦʩʦʙʥʦʩʪʴʶ ʵʤʠʪʝʥʪʦʚ ʠ ʠʥʚʝʩʪʦʨʦʚ, ʧʦ ʩʪʝʧʝʥʠ ʨʝʛʫʣʠʨʫʝʤʦʩʪʠ) ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʨʘʟʚʠʪʳʤʠ 

ʨʳʥʢʘʤʠ (developed markets). 
7
 ʇʦ ʜʘʥʥʳʤ World Federation of Exchanges. 
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ʧʦʩʨʝʜʥʠʢʦʚ ʧʨʝʦʙʣʘʜʘʶʪ ʥʝʙʘʥʢʦʚʩʢʠʝ ʢʦʤʧʘʥʠʠ ʧʦ ʮʝʥʥʳʭ ʙʫʤʘʛʘʤ. 

ɸʥʛʣʦ-ʩʘʢʩʦʥʩʢʘʷ ʤʦʜʝʣʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʦʡ ʚ ʤʠʨʝ ʚ ʩʚʦʠʭ 

ʬʫʥʢʮʠʷʭ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ, ʚʝʥʯʫʨʥʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʪʦʚʘʨʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ, 

çʝʩʪʝʩʪʚʝʥʥʦʛʦ ʦʪʙʦʨʘè ʩʣʘʙʳʭ ʵʢʦʥʦʤʠʢ (çʛʦʨʷʯʠʝ ʜʝʥʴʛʠè, çʤʳʣʴʥʳʝ 

ʧʫʟʳʨʠè, ʩʧʝʢʫʣʷʪʠʚʥʳʝ ʘʪʘʢʠ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʬʝʢʮʠʠ, ʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʘ). 

b. ʄʌʎ, ʪʷʛʦʪʝʶʱʠʝ ʢ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʠ (bank based 

financial system). ʇʨʝʜʩʪʘʚʠʪʝʣʠ - ɺʝʥʘ ʠ ʜʨ. 

ɺʘʞʥʝʡʰʫʶ ʨʦʣʴ ʚ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭ ʜʘʥʥʦʛʦ ʚʠʜʘ ʠʛʨʘʶʪ 

ʙʘʥʢʦʚʩʢʠʡ ʢʨʝʜʠʪ ʢʘʢ ʠʩʪʦʯʥʠʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. ʊʘʢʘʷ ʤʦʜʝʣʴ ʧʨʝʦʙʣʘʜʘʝʪ, 

ʢʘʢ ʧʨʘʚʠʣʦ, ʚ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭ ʩʪʨʘʥ ʩ ʬʦʨʤʠʨʫʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ. ɼʣʷ 

ʥʠʭ ʭʘʨʘʢʪʝʨʝʥ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʥʮʝʥʪʨʘʮʠʠ ʘʢʪʠʚʦʚ ʫ ʥʝʩʢʦʣʴʢʠʭ 

ʢʨʫʧʥʝʡʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ (ʥʘ ʜʦʣʶ 10 ʢʨʫʧʥʝʡʰʠʭ ʵʤʠʪʝʥʪʦʚ 

ʤʦʞʝʪ ʧʨʠʭʦʜʠʪʴʩʷ ʦʪ 50% ʠ ʚʳʰʝ ʚʩʝʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠ ʦʙʦʨʦʪʘ). ɺ 

ʦʪʣʠʯʠʝ ʦʪ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ 

ʠʥʚʝʩʪʦʨʳ, ʦʩʦʙʝʥʥʦ ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʠ ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʠʛʨʘʶʪ 

ʤʘʣʦʟʘʤʝʪʥʫʶ ʨʦʣʴ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʦʚ. 

ʩ. ʄʌʎ ʥʘ ʦʩʥʦʚʝ ʩʤʝʰʘʥʥʦʡ ʤʦʜʝʣʠ, ʢʦʪʦʨʘʷ ʦʙʨʘʟʫʝʪʩʷ 

ʨʝʟʫʣʴʪʘʪʝ ʢʦʥʚʝʨʛʝʥʮʠʠ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʡ ʠ ʢʦʥʪʠʥʝʥʪʘʣʴʥʦʡ ʤʦʜʝʣʝʡ. 

ɺ ʦʩʥʦʚʥʦʤ ʵʪʦ ʝʚʨʦʧʝʡʩʢʠʝ ʠ ʷʧʦʥʩʢʠʝ ʄʌʎ, ʛʜʝ ʠʟʥʘʯʘʣʴʥʦ 

ʩʚʦʡʩʪʚʝʥʥʘʷ ʠʤ ʢʦʥʪʠʥʝʥʪʘʣʴʥʘʷ ʩʠʩʪʝʤʘ ʚ ʢʦʥʮʝ XX ï ʥʘʯʘʣʝ XXI  ʚʝʢʦʚ 

ʥʘʯʘʣʘ ʧʨʠʦʙʨʝʪʘʪʴ ʯʝʨʪʳ ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʡ. ʇʨʠʤʝʨʳ ï ʌʨʘʥʢʬʫʨʪ, ʊʦʢʠʦ ʠ 

ʜʨ. 

ʇʦ ʤʥʝʥʠʶ ɹ.ɹ. ʈʫʙʮʦʚʘ
8
, çʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʥʘʯʠʤʦʩʪʠ (ʨʦʣʠ ʚ 

ʤʦʙʠʣʠʟʘʮʠʠ ʢʘʧʠʪʘʣʘ, ʢʦʣʠʯʝʩʪʚʫ ʟʘʥʷʪʳʭ ʚ ʦʪʨʘʩʣʠ) ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʩʦʧʦʩʪʘʚʠʤ ʩ ʨʳʥʢʦʤ ʙʘʥʢʦʚʩʢʠʭ ʢʨʝʜʠʪʦʚ, ʭʦʪʷ ʟʜʝʩʴ ʤʥʦʛʦʝ ʟʘʚʠʩʠʪ ʦʪ 

ʦʩʦʙʝʥʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʨʘʥʳè. ɺʤʝʩʪʝ ʩ ʪʝʤ, 

çʩʨʘʚʥʠʪʴ ʵʪʠ ʨʳʥʢʠ ʤʝʞʜʫ ʩʦʙʦʡ ʧʦ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʚ ʩʠʣʫ ʠʭ 

                                                 
8
 ʈʫʙʮʦʚ ɹ.ɹ. ʉʦʚʨʝʤʝʥʥʳʝ ʬʦʥʜʦʚʳʝ ʨʳʥʢʠ: ʋʯʝʙʥʦʝ ʧʦʩʦʙʠʝ ʜʣʷ ʚʫʟʦʚ. ï ʄ.: ɸʣʴʧʠʥʘ ɹʠʟʥʝʩ ɹʫʢʩ, 2007. 

ï ʩ. 31. 
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ʩʪʨʫʢʪʫʨʥʳʭ ʨʘʟʣʠʯʠʡ, ʨʦʣʠ ʚ ʚʦʩʧʨʦʠʟʚʦʜʩʪʚʝ ʠ ʩʧʝʮʠʬʠʢʘʮʠʠ, ʥʝ ʚʩʝʛʜʘ 

ʚʦʟʤʦʞʥʦ, ʘ ʥʝʨʝʜʢʦ ʥʝʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠ ʜʘʞʝ ʥʝʢʦʨʨʝʢʪʥʦ. ʂʨʦʤʝ ʪʦʛʦ, ʜʣʷ 

ʠʭ ʠʟʤʝʨʝʥʠʷ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʥʳʝ ʧʦʢʘʟʘʪʝʣʠè. ʇʦ ʧʨʦʛʥʦʟʘʤ
9
, ʚ ʙʫʜʫʱʝʤ 

çʧʨʦʜʦʣʞʠʪʩʷ ʢʦʥʚʝʨʛʝʥʮʠʷ ʤʦʜʝʣʝʡ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢʠè. 

 

(4) ʇʨʘʚʦʚʘʷ ʤʦʜʝʣʴ, ʣʝʞʘʱʘʷ ʚ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ  

ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʤʦʛʫʪ ʙʳʪʴ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʥʳ ʧʦ ʧʨʠʥʮʠʧʫ 

ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʢ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʝ, ʚ ʢʦʪʦʨʦʡ ʦʥʠ ʬʫʥʢʮʠʦʥʠʨʫʶʪ, ʘ 

ʠʤʝʥʥʦ: 

a. ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ ʨʘʤʢʘʭ 

ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʳ (ʃʦʥʜʦʥ, ʅʴʶ-ʁʦʨʢ, ɻʦʥʢʦʥʛ, ʊʦʨʦʥʪʦ, 

ɼʫʙʘʡ, ɺʝʣʣʠʥʛʪʦʥ).
. 
ɸʥʛʣʦʩʘʢʩʦʥʩʢʘʷ ʧʨʘʚʦʚʘʷ ʩʠʩʪʝʤʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ 

ʛʦʩʧʦʜʩʪʚʦʤ ʧʨʘʚʦʚʦʛʦ ʧʨʝʮʝʜʝʥʪʘ ʥʘʜ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤ ʘʢʪʦʤ. 

b. ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ ʨʘʤʢʘʭ ʨʦʤʘʥʦ-

ʛʝʨʤʘʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʳ (ʊʦʢʠʦ, ʎʶʨʠʭ, ʄʦʥʨʝʘʣʴ, ʇʘʨʠʞ, 

ʁʦʭʘʥʥʝʩʙʫʨʛ). ʆʩʥʦʚʥʦʡ ʠʩʪʦʯʥʠʢ ʧʨʘʚʘ ʜʘʥʥʦʡ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʳ ï 

ʥʦʨʤʘʪʠʚʥʳʡ ʘʢʪ. 

c. ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ, ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʚ ʨʘʤʢʘʭ ʧʨʦʯʠʭ 

ʧʨʘʚʦʚʳʭ ʩʠʩʪʝʤʘʭ, ʚ ʪ.ʯ. ʩʤʝʰʘʥʥʳʭ (ʄʘʣʴʪʘ, ɹʘʥʛʢʦʢ, ɹʘʭʨʝʡʥ). 

 

(6) ʉʪʘʜʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ʇʝʨʚʳʡ ʚʘʨʠʘʥʪ ʢʣʘʩʩʠʬʠʢʘʮʠʠ: 

a. ʉʪʘʨʳʝ (ʦʨʛʘʥʠʯʝʩʢʠ ʩʬʦʨʤʠʨʦʚʘʚʰʠʝʩʷ) ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ 

(ʃʦʥʜʦʥ, ʅʴʶ-ʁʦʨʢ, ʌʨʘʥʢʬʫʨʪ, ɻʦʥʢʦʥʛ), ʯʴʝ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ 

ʦʙʫʩʣʦʚʣʝʥʦ ʠʩʪʦʨʠʯʝʩʢʠʤʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ, ʢ 

ʢʦʪʦʨʳʤ, ʚ ʯʘʩʪʥʦʩʪʠ, ʤʦʞʥʦ ʦʪʥʝʩʪʠ ʤʦʱʥʫʶ ʚʥʫʪʨʝʥʥʶʶ ʵʢʦʥʦʤʠʢʫ ʩʦ 

ʟʥʘʯʠʪʝʣʴʥʳʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʇʨʠ ʥʘʣʠʯʠʠ 

ʥʝʦʙʭʦʜʠʤʦʛʦ ʦʙʲʝʤʘ ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʤʝʨ ʪʘʢʠʝ ʮʝʥʪʨʳ ʤʦʛʫʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʘʚʪʦʥʦʤʥʦ. 

                                                 
9
 ʄʠʨʢʠʥ ʗ.ʄ. ʄʌʎ ʚ ʈʦʩʩʠʠ: ʛʨʘʥʠʮʳ ʚʦʟʤʦʞʥʦʛʦ // ʇʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ, 2011. ï ˉ 2. ï ʩ. 23. 
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b. ʅʦʚʳʝ (ʜʦʛʦʥʷʶʱʠʝ) ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʎʶʨʠʭ, ʃʶʢʩʝʤʙʫʨʛ, 

ɼʫʙʘʡ, ʙʦʣʴʰʠʥʩʪʚʦ ʦʬʬʰʦʨʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ) ʷʚʣʷʶʪʩʷ ʷʜʨʘʤʠ 

ʨʳʥʢʦʚ, ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ çʜʦʛʦʥʷʶʱʝʤè ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʨʛʘʥʠʯʝʩʢʠ 

ʩʬʦʨʤʠʨʦʚʘʚʰʠʤʩʷ ʮʝʥʪʨʘʤ ʨʝʞʠʤʝ. ʊʘʢʠʤʠ ʮʝʥʪʨʘʤʠ ʧʨʠʥʠʤʘʶʪʩʷ 

ʘʢʪʠʚʥʳʝ ʤʝʨʳ ʩ ʮʝʣʴʶ ʧʦʚʳʰʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʠ ʚʳʞʠʚʘʥʠʷ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʨʳʥʢʦʚ. ɺʘʞʥʦʡ ʤʝʨʦʡ ʷʚʣʷʝʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʣʴʛʦʪ ʥʝʨʝʟʠʜʝʥʪʘʤ.  

ɺʪʦʨʦʡ ʚʘʨʠʘʥʪ ʢʣʘʩʩʠʬʠʢʘʮʠʠ (ʥʘ ʦʩʥʦʚʝ ʈʝʡʪʠʥʛʘ Global Financial 

Centre Index ʟʘ ʧʝʨʠʦʜ ʤʘʨʪ 2007 ï ʤʘʨʪ 2011): 

a. ʈʘʩʪʫʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʐʘʥʭʘʡ, ʇʝʢʠʥ, ʉʝʫʣ); 

b. ʉʪʘʙʠʣʴʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʃʦʥʜʦʥ, ʅʴʶ-

ʁʦʨʢ); 

c. çʋʚʷʜʘʶʱʠʝè ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ (ʄʫʤʙʘʠ, ʍʝʣʴʩʠʥʢʠ). 

3.1.1.3 ʆʙʦʩʥʦʚʘʥʠʝ ʚʢʣʶʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ/ ʨʝʛʠʦʥʘʣʴʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʚ ʚʳʙʦʨʢʫ ʜʣʷ ʘʥʘʣʠʟʘ 

ɻʨʫʧʧʘ Z/Yen (Z/Yen Group) ʩ ʤʘʨʪʘ 2007 ʛ. ʜʚʘ ʨʘʟʘ ʚ ʛʦʜ ʩʦʩʪʘʚʣʷʝʪ 

ʨʝʡʪʠʥʛ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ. ʀʩʧʦʣʴʟʫʝʤʘʷ ʛʨʫʧʧʦʡ 

ʤʝʪʦʜʦʣʦʛʠʷ ʦʩʥʦʚʘʥʘ ʥʘ ʨʘʩʯʝʪʝ ʀʥʜʝʢʩʘ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ 

(Global Financial Centres Index (GFCI)) ʥʘ ʙʘʟʝ ʜʚʫʭ ʙʘʟ ʜʘʥʥʳʭ: 

- ʦʮʝʥʢʠ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʩʛʨʫʧʧʠʨʦʚʘʥʥʳʭ ʧʦ ʧʷʪʠ 

ʥʘʧʨʘʚʣʝʥʠʷʤ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ: çɼʝʣʦʚʘʷ 

ʩʨʝʜʘè, çʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘè, çʀʥʬʨʘʩʪʨʫʢʪʫʨʘè, 

çʏʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣè ʠ çʈʝʧʫʪʘʮʠʦʥʥʳʝ ʠ ʦʙʱʠʝ ʬʘʢʪʦʨʳè (ʜʣʷ 

ʩʦʩʪʘʚʣʝʥʠʷ ʧʦʩʣʝʜʥʝʛʦ ʨʝʡʪʠʥʛʘ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ 105 ʬʘʢʪʦʨʦʚ). ʇʨʠ 

ʩʨʘʚʥʝʥʠʠ ʮʝʥʪʨʦʚ ʧʦ ʜʘʥʥʳʤ ʧʘʨʘʤʝʪʨʘʤ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚʥʝʰʥʠʝ 

ʘʚʪʦʨʠʪʝʪʥʳʝ ʠʩʪʦʯʥʠʢʠ ʠʥʬʦʨʤʘʮʠʠ ï ʨʝʡʪʠʥʛʦʚʳʝ ʰʢʘʣʳ ʧʦ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʥʘʧʨʘʚʣʝʥʠʷʤ, ʩʦʩʪʘʚʣʷʝʤʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʞʫʨʥʘʣʘʤʠ ʠ ʪ.ʧ. (ʜʘʥʥʳʝ ʆʆʅ, ɺʩʝʤʠʨʥʦʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʬʦʨʫʤʘ, ʞʫʨʥʘʣʘ çʕʢʦʥʦʤʠʩʪè ʠ ʜʨ.); 
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- ʨʝʟʫʣʴʪʘʪʦʚ ʧʨʦʚʦʜʠʤʦʛʦ ʦʧʨʦʩʘ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʠʭ ʦʮʝʥʢʠ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʥʘ ʢʦʪʦʨʳʭ ʦʥʠ ʨʘʙʦʪʘʶʪ, ʧʦ 14 ʬʘʢʪʦʨʘʤ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ(ʜʣʷ ʩʦʩʪʘʚʣʝʥʠʷ ʨʝʡʪʠʥʛʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 

ʤʘʨʪ 2014 ʛ., ʚ ʯʘʩʪʥʦʩʪʠ, ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʦʪʚʝʪʳ 3 633 ʫʯʘʩʪʥʠʢʦʚ 

ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ; ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2014 ʛ. ï 

2 211 ʫʯʘʩʪʥʠʢʦʚ)
10

. 

ɺ ʪʘʙʣʠʮʝ (ʊʘʙʣʠʮʘ 1) ʧʨʝʜʩʪʘʚʣʝʥʳ ʪʦʧ-10 ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ ʩʦʛʣʘʩʥʦ ʤʝʪʦʜʦʣʦʛʠʠ GFCI. ɼʘʥʥʳʝ ʧʨʠʚʦʜʷʪʩʷ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 

ʤʘʨʪ 2007 ʛ. (ʧʝʨʚʳʡ ʜʦʩʪʫʧʥʳʡ ʨʝʡʪʠʥʛ; ʦʪʨʘʞʘʝʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʜʦ ʥʘʩʪʫʧʣʝʥʠʷ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ 2007-

2008 ʛʛ.), ʥʘ ʤʘʨʪ 2010 ʛ. (ʦʪʨʘʞʘʝʪ ʧʦʩʣʝʜʩʪʚʠʷ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʢʨʠʟʠʩʘ 2007-2008 ʛʛ.), ʘ ʪʘʢʞʝ ʥʘ ʩʝʥʪʷʙʨʴ 2013 ʛ., ʤʘʨʪ 2014 ʛ. ʠ ʩʝʥʪʷʙʨʴ 

2014 ʛ. (ʪʨʠ ʧʦʩʣʝʜʥʠʭ ʨʝʡʪʠʥʛʘ). ʋʯʝʪ ʠʟʤʝʥʝʥʠʷ ʨʝʡʪʠʥʛʦʚ ʥʘ ʜʘʥʥʦʤ 

ʚʨʝʤʝʥʥʦʤ ʠʥʪʝʨʚʘʣʝ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʮʝʥʪʨʳ, ʫʩʧʝʰʥʳʝ ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʟʤʝʥʝʥʠʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʢʦʥʲʶʥʢʪʫʨʳ. 

ʊʘʙʣʠʮʘ 1ï ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ, ʚʭʦʜʷʱʠʝ ʚ ʪʦʧ-10 ʀʥʜʝʢʩʘ ʛʣʦʙʘʣʴʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (Global Financial Centres Index) (ʤʝʪʦʜʦʣʦʛʠʷ Z/Yen 

Group) 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʩʝʥʪʷʙʨʴ 

2014 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʤʘʨʪ 2014 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʩʝʥʪʷʙʨʴ 

2013 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʤʘʨʪ 2010 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʤʘʨʪ 2007 ʛ. 

ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (1) ʃʦʥʜʦʥ (1) ʃʦʥʜʦʥ (1) 

ʃʦʥʜʦʥ (2) ʃʦʥʜʦʥ (2) ʃʦʥʜʦʥ (2) ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (2) 

ɻʦʥʢʦʥʛ (3) ɻʦʥʢʦʥʛ (3) ɻʦʥʢʦʥʛ (3) ɻʦʥʢʦʥʛ (3) ɻʦʥʢʦʥʛ (3) 

ʉʠʥʛʘʧʫʨ (4) ʉʠʥʛʘʧʫʨ (4) ʉʠʥʛʘʧʫʨ (4) ʉʠʥʛʘʧʫʨ (4) ʉʠʥʛʘʧʫʨ (4) 

ʉʘʥ-ʌʨʘʥʮʠʩʢʦ 

(5) 

ʎʶʨʠʭ (5) ʊʦʢʠʦ (5) ʊʦʢʠʦ (5) ʎʶʨʠʭ (5) 

ʊʦʢʠʦ (6) ʊʦʢʠʦ (6) ʎʶʨʠʭ (6) ʏʠʢʘʛʦ (6) ʌʨʘʥʢʬʫʨʪ (6) 

ʎʶʨʠʭ (7) ʉʝʫʣ (7) ɹʦʩʪʦʥ (7) ʎʶʨʠʭ (7) ʉʠʜʥʝʡ (7) 

ʉʝʫʣ (8) ɹʦʩʪʦʥ (8) ɾʝʥʝʚʘ (8) ɾʝʥʝʚʘ (8) ʏʠʢʘʛʦ (8) 

ɹʦʩʪʦʥ (9) ɾʝʥʝʚʘ (9) ʌʨʘʥʢʬʫʨʪ (9) ʐʝʥʴʞʝʥʴ (9) ʊʦʢʠʦ (9) 

ɺʘʰʠʥʛʪʦʥ (10) ʉʘʥ-ʌʨʘʥʮʠʩʢʦ 

(10) 

ʉʝʫʣ (10) ʉʠʜʥʝʡ (9) ɾʝʥʝʚʘ (10) 

                                                 
10
ɹʦʣʝʝ ʧʦʜʨʦʙʥʦ ʦ ʤʝʪʦʜʠʢʝ ʩʦʩʪʘʚʣʝʥʠʷ ʀʥʜʝʢʩʘGFCIʩʤ., ʥʘʧʨʠʤʝʨ, ʚThe Global Financial Centres Index 16. 

Long Finance, 2-2014 (September 2014). Pp.43-52. 
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ʀʩʪʦʯʥʠʢʠ: The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). 

P.5; The Global Financial Centres Index 15. Long Finance, 1-2014 (March 2014). P.5; The 

Global Financial Centres Index 14. Long Finance, 2-2013 (September 2013). P.4; The Global 

Financial Centres Index 7. Long Finance, 1-2010 (March 2010). P.28; The Global Financial 

Centres Index 1. LongFinance, 1-2007 (March 2007). P.9 

ʊʘʙʣʠʮʘ (ʊʘʙʣʠʮʘ 1) ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʥʝʠʟʤʝʥʥʳʤʠ ʣʠʜʝʨʘʤʠ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʧʦʩʣʝʜʥʠʭ 8 ʣʝʪ ʷʚʣʷʣʠʩʴ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʅʴʶ-ʁʦʨʢʘ, 

ʃʦʥʜʦʥʘ, ɻʦʥʢʦʥʛʘ ʠ ʉʠʥʛʘʧʫʨʘ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʧʨʝʜʩʪʘʚʣʷʝʪʩʷ 

ʮʝʣʝʩʦʦʙʨʘʟʥʳʤ ʠʟʫʯʝʥʠʝ ʦʧʳʪʘ ʠʭ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ï ʚ ʨʘʤʢʘʭ ʘʥʘʣʠʟʘ 

ʣʠʜʠʨʫʶʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (ʧ. 3.1.2 ʨʘʙʦʪʳ). 

(ʊʘʙʣʠʮʘ 2). 

ʊʘʙʣʠʮʘ 2ï ʌʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ, ʚʭʦʜʷʱʠʝ ʚ ʪʦʧ-10 ʀʥʜʝʢʩʘ ʨʘʟʚʠʪʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (International Financial Centers 

Development Index) (ʤʝʪʦʜʦʣʦʛʠʷ Xinhua News Agency) 

2014 ʛ. 2013 ʛ. 2012 ʛ. 2011 ʛ. 2010 ʛ. 

ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (1) ʅʴ-ʁʁʦʨʢ (1) 

ʃʦʥʜʦʥ (2) ʃʦʥʜʦʥ (2) ʃʦʥʜʦʥ (2) ʃʦʥʜʦʥ (2) ʃʦʥʜʦʥ (2) 

ʊʦʢʠʦ (3) ɻʦʥʢʦʥʛ (3) ʊʦʢʠʦ (3) ʊʦʢʠʦ (3) ʊʦʢʠʦ (3) 

ʉʠʥʛʘʧʫʨ (4) ʊʦʢʠʦ (4) ɻʦʥʢʦʥʛ (4) ɻʦʥʢʦʥʛ (4) ɻʦʥʢʦʥʛ (4) 

ɻʦʥʢʦʥʛ (5) ʉʠʥʛʘʧʫʨ (5) ʉʠʥʛʘʧʫʨ (5) ʉʠʥʛʘʧʫʨ (5) ʇʘʨʠʞ (5) 

ʐʘʥʭʘʡ (6) ʐʘʥʭʘʡ (6) ʐʘʥʭʘʡ (6) ʐʘʥʭʘʡ (6) ʉʠʥʛʘʧʫʨ (6) 

ʇʘʨʠʞ (7) ʇʘʨʠʞ (7) ʌʨʘʥʢʬʫʨʪ (7) ʇʘʨʠʞ (7) ʌʨʘʥʢʬʫʨʪ (7) 

ʌʨʘʥʢʬʫʨʪ (8) ʌʨʘʥʢʬʫʨʪ (8) ʇʘʨʠʞ (8) ʌʨʘʥʢʬʫʨʪ (8) ʐʘʥʭʘʡ (8) 

ɹʝʡʜʞʠʥʛ (9) ʏʠʢʘʛʦ (9) ʎʶʨʠʭ (9) ʉʠʜʥʝʡ (9) ɺʘʰʠʥʛʪʦʥ (9) 

ʏʠʢʘʛʦ (10) ʉʠʜʥʝʡ (10) ʏʠʢʘʛʦ (10) ɸʤʩʪʝʨʜʘʤ (10) ʉʠʜʥʝʡ (10) 

ʀʩʪʦʯʥʠʢ: Xinhua Dow Jones International Financial Centers Development Index (2014). 

National Financial Information Center Index Research Institute, Standard & Poorôs Dow Jones 

Index Co. November 2014. P.6. 

 

ʆʧʠʩʘʥʠʝ ʤʝʪʦʜʦʣʦʛʠʠ ʠʥʜʝʢʩʘ. 

ɻʨʫʧʧʘ Z/Yen (Z/YenGroup) ʧʨʠ ʘʥʘʣʠʟʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚʳʜʝʣʷʝʪ 

ʪʨʠ ʠʟʤʝʨʝʥʠʷ ʠʭ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ: çʩʚʷʟʘʥʥʦʩʪʴè (ʩ ʜʨʫʛʠʤʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʮʝʥʪʨʘʤʠ; ʠʟʤʝʨʷʝʪʩʷ ʧʦ ʦʧʝʨʘʮʠʷʤ ʥʝʨʝʟʠʜʝʥʪʦʚ ʥʘ ʜʘʥʥʦʤ 

ʨʳʥʢʝ ʠ ʦʧʝʨʘʮʠʷʤ ʨʝʟʠʜʝʥʪʦʚ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭ), 

çʨʘʟʥʦʦʙʨʘʟʠʝè (çʰʠʨʦʪʘè ʩʝʢʪʦʨʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʧʨʝʜʩʪʘʚʣʝʥʥʳʭ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʮʝʥʪʨʝ) ʠ  çʩʧʝʮʠʘʣʠʟʘʮʠʷè (çʛʣʫʙʠʥʘè ʜʘʥʥʳʭ ʩʝʢʪʦʨʦʚ, 

ʠʟʤʝʨʷʝʤʘʷ ʧʦ ʜʦʩʪʫʧʥʳʤ ʥʘ ʨʳʥʢʝ ʦʧʝʨʘʮʠʷʤ (ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʤʝʥʝʜʞʤʝʥʪ, ʙʘʥʢʦʚʩʢʠʝ ʫʩʣʫʛʠ, ʩʪʨʘʭʦʚʘʥʠʝ ʠ ʜʨ.) ʠ ʨʝʛʫʣʷʪʠʚʥʦʡ ʩʨʝʜʝ). 

ʀʟʣʠʰʥʝ ʦʪʤʝʯʘʪʴ, ʯʪʦ ʚʳʙʨʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʦʪʥʦʩʷʪʩʷ ʢ 
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ʛʣʦʙʘʣʴʥʳʤ ʣʠʜʝʨʘʤ ʧʦ ʚʩʝʤ ʪʨʝʤ ʠʟʤʝʨʝʥʠʷʤ: ʰʠʨʦʪʝ ʠ ʛʣʫʙʠʥʝ 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʠ ʠʭ ʩʚʷʟʠ ʩ ʜʨʫʛʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʮʝʥʪʨʘʤʠ. 

ʂʣʘʩʩʠʬʠʢʘʮʠʶ ʧʦ ʢʨʠʪʝʨʠʶ çʩʚʷʟʘʥʥʦʩʪʠè (ʩʤ. ʥʘʯʘʣʦ ʨʘʟʜʝʣʘ) 

ʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʚʳʷʚʣʝʥʠʷ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʢʦʪʦʨʳʤʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʮʝʥʪʨʳ. 

ɺ ʪʘʙʣʠʮʝ (ʊʘʙʣʠʮʘ 3) ʧʨʠʚʝʜʝʥ ʧʝʨʝʯʝʥʴ ʪʘʢʠʭ ʮʝʥʪʨʦʚ ʚ ʨʘʟʨʝʟʝ 

ʜʨʫʛʠʭ ʜʚʫʭ ʠʟʤʝʨʝʥʠʡ ʠʭ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ (ʧʦ ʰʠʨʦʪʝ ʠ ʛʣʫʙʠʥʝ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ). ɼʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʪʝ ʞʝ ʜʘʪʳ, ʯʪʦ ʠ ʧʨʠ ʘʥʘʣʠʟʝ 

ʪʦʧ-10 ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʢʨʦʤʝ ʜʘʥʥʳʭ ʥʘ ʤʘʨʪ 2007 ʛ. 

(ʚʧʝʨʚʳʝ ʘʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚ ʨʘʟʨʝʟʝ ʠʟʤʝʨʝʥʠʡ ʠʭ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʜʘʥ ʥʘ ʤʘʨʪ 2010 ʛ.).   

ʊʘʙʣʠʮʘ 3ï ʇʝʨʝʯʝʥʴ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (ʤʝʪʦʜʦʣʦʛʠʷ 

Z/Yen Group), ʧʨʝʜʩʪʘʚʣʝʥʥʳʡ ʚ ʧʦʨʷʜʢʝ ʫʙʳʚʘʥʠʷ ʨʝʡʪʠʥʛʘ 

ɺʠʜʳ 

ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʩʝʥʪʷʙʨʴ 

2014 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʤʘʨʪ 2014 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʩʝʥʪʷʙʨʴ 

2013 ʛ. 

ʇʦ ʩʦʩʪʦʷʥʠʶ 

ʥʘ ʤʘʨʪ 2010 ʛ. 
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ʀʩʪʦʯʥʠʢʠ: The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). 

P.10; The Global Financial Centres Index 15. Long Finance, 1-2014 (March 2014). P.10; The 

Global Financial Centres Index 14. Long Finance, 2-2013 (September 2013). P.9; The Global 

Financial Centres Index 7. Long Finance, 1-2010 (March 2010). P.5 

ʋʯʠʪʳʚʘʷ ʜʘʥʥʳʝ ʪʘʙʣʠʮʳ (ʊʘʙʣʠʮʘ 3), ʘ ʪʘʢʞʝ ʜʘʥʥʳʝ ʧʦ ʬʠʥʘʥʩʦʚʳʤ 

ʮʝʥʪʨʘʤ, ʟʘʥʠʤʘʶʱʠʤ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʝ ʨʝʡʪʠʥʛʦʚʳʝ ʧʦʟʠʮʠʠ ʚ ʩʚʦʝʤ 

ʨʝʛʠʦʥʝ (ʩʦʛʣʘʩʥʦ ʀʥʜʝʢʩʫ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ), ʤʦʞʥʦ 

ʚʳʷʚʠʪʴ ʩʣʝʜʫʶʱʠʝ ʢʨʫʧʥʝʡʰʠʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʜʣʷ 

ʘʥʘʣʠʟʘ: 

- ʚ ʨʝʛʠʦʥʝ çɿʘʧʘʜʥʘʷ ɽʚʨʦʧʘè: ʚ ʰʝʩʪʝʨʢʫ ʣʠʜʝʨʦʚ ʥʘ ʩʝʥʪʷʙʨʴ 2014 ʛ.  

ʚʭʦʜʷʪ ʛʣʦʙʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ʃʦʥʜʦʥʘ, ʎʶʨʠʭʘ, ɾʝʥʝʚʳ, 

ʃʶʢʩʝʤʙʫʨʛʘ ʠ ʌʨʘʥʢʬʫʨʪʘ
11

 ʠ ʨʝʛʠʦʥʘʣʴʥʳʡ ʮʝʥʪʨ ʇʘʨʠʞ, ʢʦʪʦʨʳʡ 

                                                 
11

The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). P.12. 
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ʧʨʝʜʣʘʛʘʝʪʩʷ ʠʩʩʣʝʜʦʚʘʪʴ ʢʘʢ ʨʝʛʠʦʥʘʣʴʥʳʡ ʮʝʥʪʨ ʜʘʥʥʦʛʦ ʨʝʛʠʦʥʘ, ʘ 

ʪʘʢʞʝ ʃʦʥʜʦʥ ï ʢʘʢ ʛʣʦʙʘʣʴʥʳʡ ʠ ʣʠʜʝʨ ʨʝʡʪʠʥʛʘ; 

- ʚ ʨʝʛʠʦʥʝ çɺʦʩʪʦʯʥʘʷ ɽʚʨʦʧʘ ʠ ʎʝʥʪʨʘʣʴʥʘʷ ɸʟʠʷè: ʚ ʨʝʡʪʠʥʛʝ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʜʘʥʥʦʛʦ ʨʝʛʠʦʥʘ ʥʘ ʩʝʥʪʷʙʨʴ 2014 ʛ. ʪʨʦʡʢʘ 

ʣʠʜʝʨʦʚ ʚʢʣʶʯʘʝʪ ʉʪʘʤʙʫʣ, ɸʣʤʘʪʳ ʠ ʇʨʘʛʫ
12
. ɺ ʘʥʘʣʠʟ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʚʢʣʶʯʠʪʴ ʣʠʜʝʨʘ ï ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ɸʣʤʘʪʳ; 

- ʚ ɸʟʠʘʪʩʢʦ-ʊʠʭʦʦʢʝʘʥʩʢʦʤ ʨʝʛʠʦʥʝ: ʚ ʧʷʪʝʨʢʫ ʣʠʜʝʨʦʚ ʥʘ ʩʝʥʪʷʙʨʴ 

2014 ʛ.  ʚʭʦʜʷʪ ʛʣʦʙʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ɻʦʥʢʦʥʛʘ, ʉʠʥʛʘʧʫʨʘ, 

ʊʦʢʠʦ ʠ ʉʝʫʣʘ
13

 ʠ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʮʝʥʪʨʳ ʐʘʥʭʘʷ, ʉʝʫʣʘ 

ʢʦʪʦʨʳʡ ʧʨʝʜʣʘʛʘʝʪʩʷ ʠʩʩʣʝʜʦʚʘʪʴ ʢʘʢ ʨʝʛʠʦʥʘʣʴʥʳʝ ʮʝʥʪʨʳ ʜʘʥʥʦʛʦ 

ʨʝʛʠʦʥʘ, ʘ ʉʠʥʛʘʧʫʨʘ ï ʢʘʢ ʛʣʦʙʘʣʴʥʦʛʦ; 

- ʚ ʨʝʛʠʦʥʝ çʉʝʚʝʨʥʘʷ ɸʤʝʨʠʢʘè: ʚʳʙʨʘʥ ʨʝʛʠʦʥʘʣʴʥʳʡ ʄʦʥʨʝʘʣʴ ʢʘʢ 

ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʡ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ ʚ ʨʝʡʪʠʥʛʘʭ; 

- ʚ ʨʝʛʠʦʥʝ çʃʘʪʠʥʩʢʘʷ ɸʤʝʨʠʢʘè: ʚ ʨʝʡʪʠʥʛʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ 

ʜʘʥʥʦʛʦ ʨʝʛʠʦʥʘ ʥʘ ʩʝʥʪʷʙʨʴ 2014 ʛ. ʪʨʦʡʢʘ ʣʠʜʝʨʦʚ ʚʢʣʶʯʘʝʪ ʉʘʥ-

ʇʘʫʣʫ, ɹʫʵʥʦʩ-ɸʡʨʝʩ ʠ ʄʝʭʠʢʦ-ʉʠʪʠ
14
. ʆʜʥʘʢʦ ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ 

ʨʝʡʪʠʥʛʘ ʩʝʥʪʷʙʨʷ 2013 ʛ. ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ɸʨʛʝʥʪʠʥʳ 

ʧʦʟʠʮʠʦʥʠʨʫʶʪʩʷ ʢʘʢ ʣʦʢʘʣʴʥʳʝ ʮʝʥʪʨʳ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʧʨʝʜʣʘʛʘʝʪʩʷ 

ʥʝ ʠʩʩʣʝʜʦʚʘʪʴ ʠʭ ʚ ʨʘʤʢʘʭ ʧʨʦʝʢʪʘ;  

- ʚ ʨʝʛʠʦʥʝ çʉʨʝʜʥʠʡ ɺʦʩʪʦʢ ʠ ɸʬʨʠʢʘè: ʚ ʨʝʡʪʠʥʛʝ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ ʜʘʥʥʦʛʦ ʨʝʛʠʦʥʘ ʥʘ ʩʝʥʪʷʙʨʴ 2014 ʛ. ʪʨʦʡʢʘ ʣʠʜʝʨʦʚ ʚʢʣʶʯʘʝʪ 

ɼʫʙʘʡ, ɸʙʫ-ɼʘʙʠ ʠ ʕʨ-ʈʠʘʜ
15

. 

 

  

                                                 
12

The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). P.15. 
13

The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). P.17. 
14

The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). P.23. 
15

The Global Financial Centres Index 16. Long Finance, 2-2014 (September 2014). P.25. 
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3.1.2 ɸʥʘʣʠʟ ʣʠʜʠʨʫʶʱʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ 

3.1.2.1 ʄʌʎ ʚ ʃʦʥʜʦʥʝ  

ʄʝʩʪʦ ʄʌʎ ʚ ʃʦʥʜʦʥʝ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʦʧʨʝʜʝʣʷʝʪ ʝʛʦ ʢʘʢ 

ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ (ʧʦ ʦʪʜʝʣʴʥʳʤ ʧʦʟʠʮʠʷʤ ʟʘʥʠʤʘʝʪ ʧʝʨʚʦʝ ï 

ʚʪʦʨʦʝ ʤʝʩʪʦ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʄʌʎ ʚ ʅʴʶ-ʁʦʨʢʝ) (ʈʠʩʫʥʦʢ 1). 

 

 
ʈʠʩʫʥʦʢ 1 - ʄʝʩʪʦ ʄʌʎ ʚ ʃʦʥʜʦʥʝ ʥʘ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

 

 ʂʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʃʦʥʜʦʥʩʢʦʛʦ City ʢʘʢ ʤʠʨʦʚʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʙʘʟʠʨʦʚʘʣʠʩʴ ʥʘ ʩʦʟʜʘʥʠʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ 

ʨʘʟʤʝʱʝʥʠʷ ʠ ʚʝʜʝʥʠʷ ʥʘ ʜʘʥʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʟʘ 

ʩʯʝʪ: 

- ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ; 

- ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ; 

˸̅̇ -˶ͦͤ͒ͦͤ

ˤ͔͒ͯ΅͙͚ Ή͔ͫͨͦͪͭͪ͟ 
ͺ͙͍ͤ͊ͤͫͦ·ͻ ͎ͯͫͯ͡ ͍ ͙͔ͣͪΥ 
ͫ͊͡Έ͒ͦ ͎͍͎ͭͦͪͦͦͦ ͋͊͊ͤͫ͊͡ 
ςтм ͣͪ͒͡Φ ͒ͦ͡͡Φ όнлмоύ

˥ͦ͋͊͡͡Έͤ·͚ 
͍͙͚͋͊ͤͦͫ͟͟ ͼ͔ͤͭͪ ς4 
ͨͦ ͍͔͙͡;͙͔ͤ ͍ ͙͔ͣͪ
($10 882bn, 2012/13) 

˶͙͔͒ͪ ͨͦ ͍͊͡Όͭͤ·ͣ ͔ͦͨͪ͊ͼ͙Ύͣ ς41% 
͙͍͚ͣͪͦͦ ͎͍͙ͭͦͪͦ͡ ͍͊͡Ό͚ͭͦ  όͦ͋Ά͔ͣ 
͎͍͙ͭͦͪͦ͡ ͙͒ͦ͊ͪ͊ͣ͡͡ ˿̊ˢ ͍ ͍͒͊ ͪ͊͊͘ 

͋ͦ͡Έ΄͔Σ ;͔ͣ ͍ ͙ͫ͊ͣͻ ˿̊ˢύ

˻ͭͪ͊ͫ͡Έ ͫͭͪ͊ͻ͍͙ͦ͊ͤΎ 
͔͚ͪͯͨͤ͟΄͊Ύ ͍ ˩͍͔ͪͦͨ 
͙ ͔ͭͪͭΈΎ ͨͦ ͍͔͙͡;͙͔ͤ ͍ 
͙͔ͣͪ($311bn) 

˴͔͚ͪͯͨͤ΄͊Ύ ͊ͫͫͦͼ͙͊ͼ͙Ύ 
ͨͪͦͺ͔͙ͫͫͦͤ͊͡Έͤ·ͻ 

͙͙͍ͤͫͭͭͯͭͦς͋ ͔͔ͦ͡ м ͣͤ͡Φ 
ͯ;͙͍͊ͫͭͤͦ͟Σ ͙͘ ͙ͤͻ ς1/5 
;͊ͫͭΈ ς͘ ͊ ͔ͪͯ͋͗ͦͣ

ˤ͚ͭͦͪͦ ͨͦ ͍͔͙͡;͙͔ͤ ͍ ͙͔ͣͪ 
ͼ͔ͤͭͪ Ό͙͙ͪ͒;͔͙ͫ͟ͻ ͎ͯͫͯ͡Φ о 
͙͘ р ͔͚ͪͯͨͤ͟΄͙ͻ ͙͍ͣͪͦ·ͻ 

͎͙ͦͪ͊ͤ͊͘ͼ͙͚ όͨͦ 
;͙͔͙ͫͤͤͦͫͭ͡ ͙͍ͫͦͭͪͯ͒ͤͦ͟ύ 
͙͋͊ͪͯ͘ΌͭͫΎ ͍ ˶͔ͦͤ͒ͦͤ

ˢ͙͍ͭ͟· ͨͦ͒ ͍͔͙͔ͯͨͪ͊ͤͣ͡ ς
рΣп ͭͪͤ͡Φ GBPό͍͔ͭͦͪͦ ͔ͣͫͭͦ 
͍ ͙͔ͣͪ ςнлмнύΣ  ͙͍͊ͭ͟· 
͔͙͚ͨͤͫͦͤͤͦ ͙͔ͫͫͭͣ· ς10% 
ͦͭ ͍͔ͫͻ ͙͍͍͊ͭͦ͟ ͍ ͙͔ͣͪ

ˣ͔͔ͦ͡ рлл ͙ͤͦͫͭͪ͊ͤͤ·ͻ 
͙͚ͦͣͨ͊ͤ͟ ͍ ˶͔ͦͤ͒ͦͤ 
ό͙͙͎ͫͭͤ͡ ͍ ͔͎͔͔ͫͣͤͭ Main 

Market, LSE͙  ͙ͦͭͪͯ͟ΌͭͫΎ ͍ 
͔͎͔͔ͫͣͤͭ AIM)Σ ͋ͦ͡Έ΄͔ ;͔ͣ 

ͯ NISE ͙  NASDAQ

ʀʩʪʦʯʥʠʢ: Annual Report and Accounts, TheCityUK. ï2014. ïP. 12,31

US $ 
27bn 

Luxem
burg $ 
22bn 

Switzer
land $ 
21bn 

Hong 
Kong $ 
13bn 

Singap
ore $ 
12bn 

France $ 
242bn 

Germany 
$ 232bn 
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- ʧʦʣʠʪʠʢʠ ʧʦ ʧʨʠʚʣʝʯʝʥʠʶ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʡ ʨʘʙʦʯʝʡ ʩʠʣʳ
16

.  

  

ʊʘʙʣʠʮʘ 4 ï ɸʥʘʣʠʟ ʣʠʜʠʨʫʶʱʠʭ ʄʌʎ: ʃʦʥʜʦʥ 

ʅʘʧʨʘʚʣʝʥʠʷ ʘʥʘʣʠʟʘ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

I. ʇʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ 

 (ɸ) ʎʝʣʴ ʧʦʣʠʪʠʢʠ 
 

(ɸ) ʉʦʜʝʡʩʪʚʠʝ ʨʘʟʚʠʪʠʶ ʙʨʠʪʘʥʩʢʦʡ ʩʬʝʨʳ ʬʠʥʘʥʩʦʚʳʭ ʠ 

ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʫʩʣʫʛ ʠ ʧʨʦʜʚʠʞʝʥʠʝ ʃʦʥʜʦʥʘ ʢʘʢ ʛʣʦʙʘʣʴʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

(ɹ) ʂʦʤʧʦʥʝʥʪʳ ʩʠʩʪʝʤ ʄʌʎ 

(ʥʘ ʯʝʤ ʩʪʨʦʠʪʩʷ ï ʛʦʨʦʜ, ʨʝʛʠʦʥ, 

ʟʦʥʘ, ʩʪʨʘʥʘ ʚ ʮʝʣʦʤ) 

(ɹ) ɻʦʨʦʜ + ʚʳʜʝʣʝʥʥʘʷ ʟʦʥʘ, ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ. 

ʀʩʪʦʨʠʯʝʩʢʘʷ ʯʘʩʪʴ ʃʦʥʜʦʥʘ Square Mile, ʧʨʠʚʣʝʢʘʶʱʘʷ ʠʥʦʩʪʨʘʥʥʳʝ 

ʢʦʤʧʘʥʠʠ ʟʘ ʩʯʝʪ ʩʦʟʜʘʥʠʷ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʚʝʜʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ, ʚʢʣʶʯʘʷ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʝ ʢʘʜʨʳ, 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʫʶ ʩʠʩʪʝʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

(ɺ) ʅʘʣʠʯʠʝ ʦʙʱʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ 

ʜʣʷ ʜʝʡʩʪʚʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʄʌʎ 

(ɺ) ïɼʘ, ʫʧʨʘʚʣʷʶʱʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʄʌʎ - The City of London 

Corporation (ʤʫʥʠʮʠʧʘʣʴʥʘʷ ʘʜʤʠʥʠʩʪʨʘʮʠʷ ʣʦʥʜʦʥʩʢʦʛʦ ʉʠʪʠ), 

ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ, ʥʝʯʣʝʥʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ 

(ɻ) ʆʬʦʨʤʣʝʥʠʝ ʧʦʣʠʪʠʢʠ ʢʘʢ 

ʦʪʜʝʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ 

(ɻ) ï ɼʘ, The City of London Corporation, ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʛʦ ʚʠʜʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʧʦʜʛʦʪʦʚʢʫ ʧʣʘʥʦʚ ʠ ʧʦʣʠʪʠʢ ʧʦ ʨʘʟʚʠʪʠʶ 

Square Mile ï ʠʩʪʦʨʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ ʃʦʥʜʦʥʘ, ʤʝʩʪʘ ʢʦʥʮʝʥʪʨʘʮʠʠ 

ʜʝʣʦʚʦʡ ʠ ʬʠʥʘʥʩʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ
17
. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʘʢʪʫʘʣʴʥʳ:  

-ʄʝʩʪʥʳʡ ʧʣʘʥ (Local Plan), ʦʜʦʙʨʝʥ ʚ ʷʥʚʘʨʝ 2015  

- ʇʣʘʥ ʨʘʟʚʠʪʠʷ ʃʦʥʜʦʥʘ (London Plan); 

- ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʣʘʥʦʚʳʝ ʜʦʢʫʤʝʥʪʳ  
ʇʦʜʨʦʙʥʝʝ ʦʙ ʦʬʦʨʤʣʝʥʠʠ ʧʦʣʠʪʠʢ ʨʘʟʚʠʪʠʷ ï ʩʤ. ʨʠʩʫʥʦʢ ʥʠʞʝ ʠ 

ʨʘʟʲʷʩʥʝʥʠʷ ʢ ʥʝʤʫ (ʈʠʩʫʥʦʢ 2) 

II . ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

(ɸ) ʧʦ ʠʥʩʪʠʪʫʪʘʤ (ɸ) ʇʨʝʜʩʪʘʚʣʝʥʳ ʚʩʝ ʦʩʥʦʚʥʳʝ ʪʠʧʳ ʠʥʩʪʠʪʫʪʦʚ 

ɹʘʥʢʦʚʩʢʠʡ ʮʝʥʪʨ ï 4-ʳʡ ʧʦ ʚʝʣʠʯʠʥʝ ʚ ʤʠʨʝ,  

ʆʪʨʘʩʣʴ ʩʪʨʘʭʦʚʘʥʠʷ ï 3-ʷ ʧʦ ʚʝʣʠʯʠʥʝ ʚ ʤʠʨʝ 

ʂʨʫʧʥʝʡʰʘʷ ʘʩʩʦʮʠʘʮʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʠʥʩʪʠʪʫʪʦʚ 

(ɹ) ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ
18

 (ɹ) ʇʦʣʥʳʡ ʩʧʝʢʪʨ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ: ʙʘʥʢʦʚʩʢʠʝ 

ʦʧʝʨʘʮʠʠ (ʢʨʝʜʠʪʦʚʘʥʠʝ, ʜʝʧʦʟʠʪʳ), ʪʦʨʛʦʚʣʷ ʚʘʣʶʪʦʡ, ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ, ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ, ʨʘʟʤʝʱʝʥʠʝ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʦʧʝʨʘʮʠʠ 

ʩʪʨʘʭʦʚʘʥʠʷ, ʚʩʧʦʤʦʛʘʪʝʣʴʥʳʝ ʩʦʧʨʦʚʦʜʠʪʝʣʴʥʳʝ ʫʩʣʫʛʠ ï 

ʶʨʠʜʠʯʝʩʢʠʝ, ʘʫʜʠʪʦʨʩʢʠʝ, ʙʫʭʛʘʣʪʝʨʩʢʠʝ, ʵʢʩʧʝʨʪʠʟʘ ʠ ʦʮʝʥʢʘ ʘʢʮʠʡ 

ʧʨʠ ʨʘʟʤʝʱʝʥʠʠ: 

1. ʄʠʨʦʚʦʡ ʣʠʜʝʨ ʧʦ: 

- ʵʢʩʧʦʨʪʫ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ 

- ʚʘʣʶʪʥʳʤ ʦʧʝʨʘʮʠʷʤ (41% ʤʠʨʦʚʦʡ ʪʦʨʛʦʚʣʠ ʚʘʣʶʪʦʡ),  

- ʙʘʥʢʦʚʩʢʦʤʫ ʢʨʝʜʠʪʦʚʘʥʠʶ.  

2. ʅʘʠʙʦʣʝʝ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʘʷ ʩʠʩʪʝʤʘ ʣʠʩʪʠʥʛʘ (ʛʣʦʙʘʣʴʥʳʝ 

ʜʝʧʦʟʠʪʘʨʥʳʝ ʨʘʩʧʠʩʢʠ, ʨʘʟʤʝʱʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʮʠʡ ʥʘ LSE, 

ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʧʦ ʦʪʨʘʩʣʝʚʦʤʫ ʨʘʟʤʝʱʝʥʠʶ ï ʦʪʨʘʩʣʠ 

ʮʚʝʪʥʳʭ ʠ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ, ʜʦʙʳʯʘ ʥʝʬʪʠ ʠ ʥʝʬʪʝʭʠʤʠʷ. 

(ɺ) ʤʝʩʪʦ ʚ ʩʠʩʪʝʤʝ 

ʢʣʘʩʩʠʬʠʢʘʮʠʡ 

(ɺ)
19

 

1.ʇʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ  ʢʦʤʧʘʥʠʠ Z/Yen
20

 ʷʚʣʷʝʪʩʷ ʦʜʥʦʚʨʝʤʝʥʥʦ 

ʛʣʦʙʘʣʴʥʳʤ, ʤʝʞʜʫʥʘʨʦʜʥʳʤ, ʥʠʰʝʚʳʤ, ʥʘʮʠʦʥʘʣʴʥʳʤ ʠ ʨʝʛʠʦʥʘʣʴʥʳʤ 

ʮʝʥʪʨʦʤ. 

                                                 
16

 Taxation of the Financial Services Sector in the UK Predictability and Competitiveness (Report prepared for the 

City of London Corporation by CRA International Published October 2010). ï P.8 // 

http://www.cityoflondon.gov.uk/business/economic-research-and-information/research-

publications/Pages/Taxation-and-the-Financial-Services-Sector-in-the-UK-Predictability-and-Competitiveness.aspx 
17

 ʇʝʨʝʯʝʥʴ ʢʣʶʯʝʚʳʭ ʜʦʢʫʤʝʥʪʦʚ ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʦʪʜʝʣʴʥʦʤ ʜʦʢʫʤʝʥʪʝ - LOCAL PLAN bulletin, October 

2014 (http://www.cityoflondon.gov.uk/services/environment-and-planning/planning/planning-

policy/Documents/local-plan-bulletin.pdf) 
18

 Annual Report and Accounts, TheCityUK. ï 2014. ï P. 12,31. 
19

 ɺ ʦʧʠʩʘʥʠʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʤʘʪʝʨʠʘʣʳ ʉʘʭʘʨʦʚʘ ɸ.ɸ. 
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2.ʇʦ ʬʠʥʘʥʩʦʚʦʡ ʤʦʜʝʣʠ, ʣʝʞʘʱʝʡ ʚ ʦʩʥʦʚʝ -  ʄʌʎ, ʪʷʛʦʪʝʶʱʠʝ ʢ 

ʘʥʛʣʦʩʘʢʩʦʥʩʢʦʡ ʤʦʜʝʣʠ
21

 

3.ʇʦ ʩʪʝʧʝʥʠ  çʠʩʢʫʩʩʪʚʝʥʥʦʩʪʠè ʢʦʥʮʝʥʪʨʘʮʠʠ ʬʠʥʘʥʩʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ï ʝʩʪʝʩʪʚʝʥʥʳʡ ( ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʦʙʫʩʣʦʚʣʝʥʦ ʠʩʪʦʨʠʯʝʩʢʠʤʠ 

ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘʤʠ, ʤʦʱʥʦʡ ʚʥʫʪʨʝʥʥʝʡ ʵʢʦʥʦʤʠʢʦʡ 

ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤʠ ʧʦʪʨʝʙʥʦʩʪʷʤʠ ʚ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ. ʇʨʠ ʥʘʣʠʯʠʠ 

ʥʝʦʙʭʦʜʠʤʦʛʦ ʦʙʲʝʤʘ ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʤʝʨ ʪʘʢʠʝ ʮʝʥʪʨʳ ʤʦʛʫʪ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʧʨʘʢʪʠʯʝʩʢʠ ʘʚʪʦʥʦʤʥʦ. 

4. ʇʦ ʪʝʥʜʝʥʮʠʠ ʨʘʟʚʠʪʠʷ, ʠʣʠ ʩʪʘʜʠʠ ʞʠʟʥʝʥʥʦʛʦ ʮʠʢʣʘ
22

 - ʩʪʘʙʠʣʴʥʦ 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʡ ʄʌʎ 

5. ʇʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʢʦʤʧʘʥʠʠ Z/Yen ʧʦ ʪʨʝʤ ʧʦʢʘʟʘʪʝʣʷʤ: 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʩʪʴ, ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʦʩʪʴ ʠ ʩʧʝʮʠʘʣʠʟʘʮʠʷ
23

 - 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʝ ʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ 

6. ʇʦ ʥʘʩʳʱʝʥʥʦʩʪʠ ʢʨʫʧʥʝʡʰʠʤʠ ʢʦʨʧʦʨʘʮʠʷʤʠ (ʅ. ʊʨʠʬʪ, 1989)
24

 

ï ʛʣʦʙʘʣʴʥʳʡ ʮʝʥʪʨ 

7. ʇʦ ʧʦʣʥʦʪʝ ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ ï ʧʦʣʥʳʡ ʩʧʝʢʪʨ ʬʠʥʘʥʩʦʚʳʭ 

ʫʩʣʫʛ
25

 

III .ʆʩʦʙʝʥʥʦʩʪʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

 

ʆʙʝʩʧʝʯʝʥʠʝ ʫʩʣʦʚʠʡ ʜʦʩʪʫʧʘ 

ʥʘ ʝʚʨʦʧʝʡʩʢʠʡ ʨʳʥʦʢ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʟʘ 

ʩʯʝʪ ʠʥʪʝʛʨʘʮʠʠ ʩ 

ʧʘʥʲʝʚʨʦʧʝʡʩʢʠʤʠ ʠ ʤʠʨʦʚʳʤʠ 

ʵʣʝʢʪʨʦʥʥʳʤʠ ʪʦʨʛʦʚʳʤʠ 

ʩʠʩʪʝʤʘʤʠ, ʢʦʤʧʘʥʠʷʤʠ ʧʦ 

ʨʘʟʚʠʪʠʶ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ 

ʦʙʣʘʩʪʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʜʦʩʪʫʧʘ 

ʢ ʪʦʨʛʦʚʣʝ ʥʘ ʜʨʫʛʠʭ ʤʠʨʦʚʳʭ 

ʧʣʦʱʘʜʢʘʭ, ʚʝʜʝʥʠʷ ʙʘʟ ʜʘʥʥʳʭ, 

ʚʢʣʶʯʝʥʥʦʩʪʠ ʚ ʤʠʨʦʚʫʶ 

ʨʘʩʯʝʪʥʦ-ʫʯʝʪʥʫʶ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ 

ʀʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʚʢʣʶʯʘʶʱʘʷ ʛʨʫʧʧʫ LSE 

(LSE,  Borsa Italiana, MillenniumIT
26
. ɻʨʫʧʧʘ ʚʳʩʪʫʧʘʝʪ ʦʧʝʨʘʪʦʨʦʤ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʦʚ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ, ʜʝʨʠʚʘʪʠʚʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʯʝʨʝʟ ʄʊS ï ʢʨʫʧʥʝʡʰʘʷ ʝʚʨʦʧʝʡʩʢʘʷ ʪʦʨʛʦʚʘʷ ʩʠʩʪʝʤʘ ʧʦ ʪʦʨʛʦʚʣʝ 

ʙʫʤʘʛʘʤʠ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ï ʇʘʥ-ɽʚʨʦʧʝʡʩʢʦʡ ʧʣʘʪʬʦʨʤʝ 

ʧʦ ʪʦʨʛʦʚʣʝ ʘʢʮʠʷʤʠ, ʦʙʝʩʧʝʯʠʚʘʝʪ ʜʦʩʪʫʧ ʥʘ ʝʚʨʦʧʝʡʩʢʠʡ ʨʳʥʦʢ 

ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ. ɺ ʩʦʩʪʘʚ ʛʨʫʧʧʳ ʠʥʪʝʛʨʠʨʦʚʘʥʘ ʢʦʤʧʘʥʠʷ, 

ʟʘʥʠʤʘʶʱʘʷʩʷ ʨʘʟʚʠʪʠʝʤ ʩʦʚʨʝʤʝʥʥʳʭ ʙʠʨʞʝʚʳʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʡ
27. 

(MillenniumIT). ʂʨʦʤʝ ʪʦʛʦ ʛʨʫʧʧʘ ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʩʦʚʨʝʤʝʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʩʚʷʟʘʥʥʳʭ ʩ ʨʘʙʦʪʦʡ ʩ ʙʘʟʘʤʠ 

ʜʘʥʥʳʭ ʚ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ Sedol, Unavista, Proquote and RNS, ʨʘʚʥʦ ʢʘʢ 

ʠ ʧʦʩʪʦʷʥʥʦ ʩʦʚʝʨʰʝʥʩʪʚʫʝʪ ʪʝʭʥʦʣʦʛʠʠ ʜʦʩʪʫʧʘ ʢ ʙʦʣʝʝ ʯʝʤ 250 000 

ʤʝʞʜʫʥʘʨʦʜʥʦ ʪʦʨʛʫʝʤʳʭ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ, ʜʨʫʛʠʭ ʘʢʪʠʚʦʚ. 

 

ɼʝʧʦʟʠʪʘʨʥʦ-ʢʣʠʨʠʥʛʦʚʘʷ ʠ ʨʘʩʯʝʪʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʨʝʜʩʪʘʚʣʝʥʘ 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʴʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʤʠʩʷ 

ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ ʧʘʥ-ʝʚʨʦʧʝʡʩʢʦʤ ʨʳʥʢʝ. ʆʥʘ ʷʚʣʷʝʪʩʷ ʩʦʩʪʘʚʥʦʡ 

ʯʘʩʪʴʶ ʛʨʫʧʧʳ ʚ ʚʠʜʝ: CC&G (Cassa di Compensazione e Garanzia) ï 

ʚʳʧʦʣʥʷʝʪ ʬʫʥʢʮʠʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ ʧʦ ʚʩʝʤʫ ʩʧʝʢʪʨʫ 

ʪʦʨʛʦʚʳʭ ʩʠʩʪʝʤ ʠ ʠʥʩʪʨʫʤʝʥʪʦʚ; Monte Titoli  ï ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʦ 

ʦʙʲʝʤʘʤ ʚ ɽʚʨʦʧʝ ʙʠʟʥʝʩ ʧʦ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʨʘʩʯʝʪʦʚ. ɻʨʫʧʧʘ ʷʚʣʷʝʪʩʷ 

ʦʩʥʦʚʥʳʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤ ʛʣʦʙʘʣʴʥʦʡ ʢʣʠʨʠʥʛʦʚʦʡ ʩʠʩʪʝʤʳ Clearnet ʧʦ 

ʰʠʨʦʢʦʤʫ ʧʝʨʝʯʥʶ ʘʢʪʠʚʦʚ (ʘʢʮʠʠ, ʦʙʣʠʛʘʮʠʠ, ʜʨʫʛʠʝ ʙʫʤʘʛʠ ʩ 

ʬʠʢʩʠʨʦʚʘʥʥʳʤ ʜʦʭʦʜʦʤ, ʩʳʨʴʝʚʳʝ ʘʢʪʠʚʳ, ʠʤʝʶʱʠʝ ʢʦʪʠʨʦʚʢʠ ʥʘ 

ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʨʳʥʢʘʭ, ʚʥʝʙʠʨʞʝʚʳʝ ʢʨʝʜʠʪʥʳʝ, ʧʨʦʮʝʥʪʥʳʝ, 

                                                                                                                                                             
20 

Yandle M., Knapp A., Mainelli M., Harris I. The Global Financial Centre Index ï 3. Z/Yen Group. March 2008. ï 

pp. 15-17. 
21

 ɸʥʛʣʦ-ʩʘʢʩʦʥʩʢʘʷ ʤʦʜʝʣʴ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʦʡ ʚ ʤʠʨʝ ʚ ʩʚʦʠʭ ʬʫʥʢʮʠʷʭ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ, ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ, ʚʝʥʯʫʨʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ, ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʪʦʚʘʨʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ 

ʘʢʪʠʚʳ, çʝʩʪʝʩʪʚʝʥʥʦʛʦ ʦʪʙʦʨʘè ʩʣʘʙʳʭ ʵʢʦʥʦʤʠʢ (çʛʦʨʷʯʠʝ ʜʝʥʴʛʠè, çʤʳʣʴʥʳʝ ʧʫʟʳʨʠè, ʩʧʝʢʫʣʷʪʠʚʥʳʝ 

ʘʪʘʢʠ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʬʝʢʮʠʠ, ʙʝʛʩʪʚʦ ʢʘʧʠʪʘʣʘ). 
22

 ɼʘʥʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʫʩʣʦʚʥʘ. ʇʨʠʤʝʨʳ ʩʪʨʘʥ ʧʨʠʚʦʜʷʪʩʷ ʥʘ ʦʩʥʦʚʝ ʈʝʡʪʠʥʛʘ Global 

Financial Centre Index 
23

 Yandle M., Danev N., von Gunten C., Rochford S., Mainelli M. The Global Financial Centre Index ï 11. Z/Yen 

Group. March 2012. ï pp. 11-12. 
24 

Thrift N. (1989). The Geography of International Economic Disorder // A World in Crisis? Geographical 

Perspectives. 2nd edition. ï Oxford, UK: Basil Blackwell. ï p. 16-79. 
25

 ʀʝʨʘʨʭʠʯʝʩʢʘʷ ʩʠʩʪʝʤʘ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ï Inventory of World Cities ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʚ 1998 ʛ. 

ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʛʨʫʧʧʦʡ Globalization and World Cities Research Network ï GaWC ʥʘ ʙʘʟʝ ʘʥʛʣʠʡʩʢʦʛʦ 
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ï ˉ16 (6). - p. 445-458. 
26

 Millennium Information Technologies or MIT  ï ʢʦʤʧʘʥʠʷ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʘʷ ʚ ʐʨʠ-ʃʘʥʢʝ ʠ ʨʘʟʠʚʘʶʱʘʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ. 
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ʚʘʣʶʪʥʳʝ ʩʚʦʧʳ, ʙʠʨʞʝʚʳʝ ʜʝʨʠʚʘʪʠʚʳ). 

IV.ʅʘʣʦʛʦʚʳʝ ʨʝʞʠʤʳ 

(ɸ) ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦ 

ʦʩʥʦʚʥʳʤ ʥʘʣʦʛʘʤ: 

 

ʉʫʪʴ ʣʴʛʦʪʥʦʛʦ ʨʝʞʠʤʘ ï 

ʧʦʜʜʝʨʞʘʥʠʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʦ 

ʢʣʶʯʝʚʳʤ ʥʘʣʦʛʘʤ ʜʣʷ ʙʠʟʥʝʩʘ: 

ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʥʘʣʦʛʫ ʙʝʟ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʦʩʦʙʳʭ 

ʧʨʝʬʝʨʝʥʮʠʡ ʠʣʠ ʦʛʨʘʥʠʯʝʥʠʡ 

ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʢʦʤʧʘʥʠʡ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʧʨʠ ʵʪʦʤ ï 

ʚʚʝʜʝʥʠʝ ʦʩʦʙʳʭ ʣʴʛʦʪʥʳʭ 

ʨʝʞʠʤʦʚ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʫʩʪʘʥʦʚʣʝʥʥʳʭ 

ʩʭʝʤ (ʤʝʭʘʥʠʟʤʦʚ) ʦʨʛʘʥʠʟʘʮʠʠ 

ʠ ʨʘʙʦʪʳ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʙʠʟʥʝʩʘ (ʩʤ. ʥʠʞʝ ʧʧ. (ɹ)). 

(ɸ) ʃʴʛʦʪʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦ ʚʩʝʤ ʚʠʜʘʤ ʥʘʣʦʛʦʚ, 

ʥʦ ʥʝ ʧʦ ʚʩʝʤ ï ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʊʘʙʣʠʮʘ 6): 

ʀʟ ʥʘʣʦʛʦʚ, ʷʚʣʷʶʱʠʭʩʷ ʧʨʷʤʳʤʠ ʨʘʩʭʦʜʘʤʠ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ 

ʠʤʝʶʱʠʭ ʥʘʠʙʦʣʴʰʠʡ ʚʝʩ, ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʣʴʛʦʪʳ ʧʦ: 

- ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʥʘʣʦʛʫ (ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʥʘ ʧʨʠʨʦʩʪ ʜʦʭʦʜʘ (ʚ 

ʫʩʣʦʚʠʷʭ ʧʨʦʛʨʝʩʩʠʚʥʦʡ ʰʢʘʣʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ï ʧʨʠ ʧʝʨʝʭʦʜʝ ʠʟ 

ʦʜʥʦʡ ʢʘʪʝʛʦʨʠʠ ʥʘʣʦʛʦʚʳʭ ʩʪʘʚʦʢ ʚ ʜʨʫʛʫʶ, ʙʦʣʝʝ ʚʳʩʦʢʫʶ, 

ʘʤʦʨʪʠʟʘʮʠʷ, ʨʘʩʭʦʜʳ ʥʘ ʅʀʆʂʈ) 

- ʥʘʣʦʛ ʥʘ ʧʝʨʝʤʝʱʝʥʥʫʶ ʧʨʠʙʳʣʴ (ʜʣʷ SME, ʧʨʠʙʳʣʴ, ʧʦʣʫʯʝʥʥʘʷ ʧʨʠ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ/ʧʦʣʫʯʝʥʠʠ ʟʘʡʤʦʚ) 

- ʙʘʥʢʦʚʩʢʠʡ ʥʘʣʦʛ (ʜʦʣʛʦʩʨʦʯʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ ʠ ʜʝʧʦʟʠʪʳ) 

- ʥʘʣʦʛ ʥʘ ʢʦʤʤʝʨʯʝʩʢʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ (ʦʪʜʝʣʴʥʦ ï ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ), 

SME, ʠʩʧʦʣʴʟʫʝʤʫʶ ʧʦ ʩʧʝʮʠʘʣʴʥʳʤ ʥʘʟʥʘʯʝʥʠʷʤ,  

- ʛʝʨʙʦʚʳʡ ʩʙʦʨ (ʟʝʤʝʣʴʥʳʡ ʥʘʣʦʛʘ) ï ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ï ʦʪʜʝʣʴʥʘʷ 

ʙʦʣʝʝ ʣʴʛʦʪʥʘʷ ʰʢʘʣʘ 

- ʙʝʟʚʦʟʚʨʘʪʥʳʡ ʅɼʉ (ʙʦʣʴʰʦʡ ʚʝʩ ʚ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʘʭ ʢʦʤʧʘʥʠʡ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ). ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʦʪ ʫʧʣʘʪʳ ʅɼʉ ʦʩʚʦʙʦʞʜʘʶʪʩʷ 

ʦʧʝʨʘʮʠʠ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʩʪʨʘʭʦʚʘʥʠʷ.  

- ʥʘʣʦʛ ʥʘ ʩʪʨʘʭʦʚʳʝ ʧʨʝʤʠʠ (ʦʩʚʦʙʦʞʜʘʝʪʩʷ ʜʦʣʛʦʩʨʦʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, 

ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʘʥʠʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʫʜʦʚ ʠ ʘʚʠʘʪʨʘʥʩʧʦʨʪʘ, 

ʢʦʤʤʝʨʯʝʩʢʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʧʝʨʝʚʦʟʢʠ) 

ʅʝ ʠʤʝʶʪ ʩʫʱʝʩʪʚʝʥʥʳʭ ʣʴʛʦʪ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ: 

- ʛʝʨʙʦʚʳʝ ʩʙʦʨʳ ʥʘ ʧʦʢʫʧʢʫ ʘʢʮʠʡ; 

- ʧʦʜʭʦʜʥʳʝ ʥʘʣʦʛʠ 

- ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ; 

ʌʦʨʤʘ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ï ʰʠʨʦʢʠʡ ʧʝʨʝʯʝʥʴ: ʫʤʝʥʴʰʝʥʠʝ 

ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ; ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʘ, ʧʦʥʠʞʝʥʥʳʝ 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ 

(ɹ) ʇʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ 

ʦʙʣʘʩʪʠ ʣʴʛʦʪʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ 

ʨʝʞʠʤʘ: 

 

ʃʴʛʦʪʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ 

ʥʘʧʨʘʚʣʝʥ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʘ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʪʦʢʘ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ 

ʥʘʮʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ 

ʨʳʥʦʢ, ʦʪʯʘʩʪʠ ï ʥʘ ʨʘʟʚʠʪʠʝ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ 

 

- ɹʝʟ ʦʛʨʘʥʠʯʝʥʠʡ 

- ʙʣʘʛʦʧʨʠʷʪʥʘʷ ʩʨʝʜʘ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʚ ʄʌʎ ʩʬʝʨʳ 

ʬʠʥʘʥʩʦʚʳʭ ʠ ʦʢʦʣʦʬʠʥʘʥʩʦʚʳʭ 

ʫʩʣʫʛ 

- ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʪʦʢʘ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ 

ʥʘʮʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ 

ʨʳʥʦʢ 

-ʪʦʣʴʢʦ ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ 

ʦʧʝʨʘʮʠʠ 

(ɹ)  

ʈʘʟʚʝʨʥʫʪʘʷ ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʚ ʠ ʣʴʛʦʪ. ɼʝʡʩʪʚʫʝʪ ʦʙʱʠʡ ʧʨʠʥʮʠʧ ï 

ʝʜʠʥʳʝ ʧʨʘʚʠʣʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʟʘ 

ʨʷʜʦʤ ʠʩʢʣʶʯʝʥʠʡ ï ʥʘʣʦʛʠ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʥʝʨʝʟʠʜʝʥʪʦʚ, ʨʘʟʥʳʝ ʥʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ 

ʧʦ ʥʘʣʦʛʫ ʥʘ ʧʦʢʫʧʢʫ ʥʝʜʚʠʞʠʤʦʩʪʠ (ʛʝʨʙʦʚʳʡ ʩʙʦʨ (ʟʝʤʝʣʴʥʳʡ ʥʘʣʦʛ)) 

(ʊʘʙʣʠʮʘ 6) 

 

ʃʴʛʦʪʥʳʡ ʨʝʞʠʤ ʯʘʩʪʦ ʧʨʠʚʷʟʳʚʘʝʪʩʷ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ 

ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʩʭʝʤ (ʤʝʭʘʥʠʟʤʦʚ) ʩʦʚʝʨʰʝʥʠʷ ʦʧʝʨʘʮʠʡ, ʢʦʪʦʨʳʝ 

ʤʦʞʥʦ ʨʘʟʜʝʣʠʪʴ ʥʘ ʩʣʝʜʫʶʱʠʝ ʦʙʣʘʩʪʠ (ʊʘʙʣʠʮʘ 8): 

I. ʆʙʱʠʝ ʩʭʝʤʳ 

ʉʭʝʤʘ ʜʣʷ ʢʦʤʧʘʥʠʡ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ (The SME scheme) 

ʉʭʝʤʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʅʀʆʂʈ (R&D tax credit schemes) 

Share Incentive Plans (SIPs) 

(Incentive schemes) 

ʄʝʭʘʥʠʟʤ ʥʘʣʦʛʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʜʣʷ ʢʦʤʧʘʥʠʡ-ʥʝʨʝʟʠʜʝʥʪʦʚ (Tax 

support for overseas businesses investing in the UK) ʩʣʫʞʙʳ ʧʦʜʜʝʨʞʢʠ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (Inward Investment Support service) 

II. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʭʝʤʳ (Investment schemes) ï ʙʠʟʥʝʩ 

ʉʭʝʤʳ ʠʥʚʝʩʪʠʮʠʡ ʚ ʢʦʤʧʘʥʠʠ - Enterprise Investment Scheme (EIS) 

ʉʭʝʤʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʂʦʤʧʘʥʠʠ ʥʘ ʇʦʩʝʚʥʦʡ ʩʪʘʜʠʠ Seed Enterprise 

Investment Scheme (SEIS) 

ʉʭʝʤʘ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (Venture Capitial Schemes, VCS) 

ʉʭʝʤʳ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (Collective Investment Schemes, 

CIS), 

Authorised contractual schemes (ACS): (1) ʪʦʚʘʨʠʱʝʩʪʚʦ ʩ 

ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠ ʧʨʦʟʨʘʯʥʦʡ ʩʠʩʪʝʤʦʡ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ (tax transparent limited partnership) ʠ (2) ï ʩʭʝʤʳ 

ʩʦʚʤʝʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (co-ownership) 

ʅʘʣʦʛʦʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʷ ʜʣʷ ʩʦʮʠʘʣʴʥʦ ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

(Social Investment Tax Relief) 
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ʅʘʣʦʛʦʚʳʝ ʩʭʝʤʳ ʜʣʷ ʧʨʠʟʥʘʚʘʝʤʳʭ ʬʦʥʜʦʚʳʭ ʙʠʨʞ (Recognised stock 

exchanges) 

III . ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʭʝʤʳ (Investment schemes) ï ʯʘʩʪʥʳʝ 

ʠʥʚʝʩʪʦʨʳ 

ʈʦʟʥʠʯʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʦʛʣʘʰʝʥʠʷ (Retail investment arrangements): 

ʥʦʚʳʝ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʩʯʝʪʘ - NISA (New Individual 

Savings Account), ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʩʯʝʪʘ-  ISA 

(Individual Savings Account) ʠʣʠ ʣʠʯʥʳʡ ʧʣʘʥ ʠʥʚʝʩʪʠʮʠʡ ʚ ʘʢʮʠʠ - PEP 

(Personal Equity Plans) 

ʅʘʣʦʛʦʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ʜʣʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ (Entrepreneursô Relief) 

ʅʘʣʦʛʦʚʳʡ ʚʳʯʝʪ ʥʘ ʪʦʨʛʫʝʤʳʝ ʝʚʨʦʦʙʣʠʛʘʮʠʠ (quoted eurobond 

exemption) 

IV. ʄʝʭʘʥʠʟʤʳ 

AIM ( Alternative Investment Market): 
- ʜʣʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

- ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (ʬʦʥʜʦʚ) 

- ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ; 

- ʚ ʩʠʩʪʝʤʝ EIS, VʉT, SEIS 
ɼʣʷ ʢʘʞʜʦʡ ʠʟ ʩʭʝʤ (ʤʝʭʘʥʠʟʤʦʚ) ʧʨʝʜʫʩʤʦʪʨʝʥ ʩʚʦʡ ʥʘʙʦʨ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ, ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʪʘʙʣʠʮʫ (ʊʘʙʣʠʮʘ 8). 

(ɺ) ʂʦʥʪʠʥʛʝʥʪ ʶ.ʣ., ʠʤʝʶʱʠʭ 

ʜʦʩʪʫʧ ʢ ʣʴʛʦʪʘʤ: 

-ʚʩʝʤ, 

- ʯʣʝʥʘʤ ʄʌʎ (ʨʝʟʠʜʝʥʪʘʤ 

ʠ/ʠʣʠ ʥʝʨʝʟʠʜʝʥʪʘʤ) 

(ɺ) ʃʴʛʦʪʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʚʩʝʤ ʥʝʨʝʟʠʜʝʥʪʘʤ ʥʘ ʦʙʱʠʭ ʦʩʥʦʚʘʥʠʷʭ. 

ʃʠʙʝʨʘʣʴʥʘʷ ʤʦʜʝʣʴ ʄʌʎ.  

 

ɻ) ɺʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ 

ʦʧʪʠʤʠʟʘʮʠʠ, ʚ ʪ.ʯ. ʯʝʨʝʟ 

ʦʬʰʦʨʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ 

(ɻ) ʉʭʝʤʘ ʜʦʩʪʫʧʘ ʢ ʬʠʥʘʥʩʦʚʦʤʫ ʨʳʥʢʫ ʄʌʎ ʃʦʥʜʦʥʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ 

AIM, ʯʝʨʝʟ ʢʦʥʩʪʨʫʢʮʠʶ çʃʦʥʜʦʥ + ʦʬʬʰʦʨʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳè
28

, 

ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʵʤʠʪʝʥʪʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ ʧʨʦʠʟʚʦʜʠʪʴ ʥʘʣʦʛʦʚʫʶ 

ʦʧʪʠʤʠʟʘʮʠʶ 

(ɼ) ʋʨʦʚʝʥʴ ʬʠʩʢʘʣʴʥʦʡ 

ʥʘʛʨʫʟʢʠ 
- ʅʘʣʦʛ ʥʘ ʜʦʭʦʜʳ ʦʨʛʘʥʠʟʘʮʠʡ 

- ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ 

- ʀʥʜʝʢʩ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ 

ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ 

ʋʨʦʚʝʥʴ ʥʘʣʦʛʦʚʦʛʦ ʙʨʝʤʝʥʠ ʠʤʝʝʪ ʪʝʥʜʝʥʮʠʶ ʢ ʧʦʚʳʰʝʥʠʶ (ʊʘʙʣʠʮʘ 

6). ʇʨʠ ʫʭʫʜʰʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ ʚ ʩʪʨʘʥʝ, ʚʦʟʦʙʣʘʜʘʶʱʠʤʠ 

ʦʢʘʟʳʚʘʶʪʩʷ ʪʝʥʜʝʥʮʠʠ ʢ ʨʦʩʪʫ ʬʠʩʢʘʣʴʥʦʡ ʬʫʥʢʮʠʠ ʥʘʣʦʛʦʚ (ʊʘʙʣʠʮʘ 

6). ʉ 2010 ʛ. ʚʳʩʢʘʟʳʚʘʶʪʩʷ ʩʝʨʴʝʟʥʳʝ ʦʧʘʩʝʥʠʷ ʧʦ ʧʦʚʦʜʫ ʩʥʠʞʝʥʠʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʃʦʥʜʦʥʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʠʟ-ʟʘ 

ʫʞʝʩʪʦʯʝʥʠʷ ʥʘʣʦʛʦʚʦʡ ʧʦʣʠʪʠʢʠ. 

International Tax Competitiveness Index
29

 (ʜʣʷ ʩʪʨʘʥ ʆʕʉʈ ï 

ʧʨʠʣʦʞʝʥʠʝ ɸ 3.1.2.1) ï 21 ʤʝʩʪʦ 

IV. ɼʨʫʛʠʝ ʣʴʛʦʪʳ (ʥʝʥʘʣʦʛʦʚʳʝ): 

 (ɸ) ɺʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ 

ʢʦʤʧʘʥʠʡ ʩʦ 100% ʠʥʦʩʪʨʘʥʥʳʤ 

ʢʘʧʠʪʘʣʦʤ; 

(ɹ) ʆʪʩʫʪʩʪʚʠʝ ʠʣʠ 

ʩʫʱʝʩʪʚʝʥʥʦʝ ʦʩʣʘʙʣʝʥʠʝ 

ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʪʦʨʛʦʚʳʭ 

ʙʘʨʴʝʨʦʚ ʠ ʢʚʦʪ, ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʨʝʧʘʪʨʠʘʮʠʶ ʢʘʧʠʪʘʣʘ; 

(ɺ) ʆʪʩʫʪʩʪʚʠʝ ʪʨʝʙʦʚʘʥʠʡ ʧʦ 

ʥʘʡʤʫ ʤʝʩʪʥʳʭ ʢʘʜʨʦʚ; 

(ɻ) ɺʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ 

ʩʜʝʣʦʢ ʚ ʜʦʣʣʘʨʘʭ; 

(ɼ) ʇʨʦʟʨʘʯʥʘʷ ʩʠʩʪʝʤʘ 

ʦʧʝʨʘʮʠʡ ʩ ʫʜʦʙʥʳʤʠ 

ʩʪʘʥʜʘʨʪʘʤʠ ʧʨʘʚʠʣ ʠ ʥʦʨʤ; 

(ɽ) ʅʘʜʟʦʨ ʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ 

(ɸ) ɺʦʟʤʦʞʥʦ, ʩʦʟʜʘʥʠʝ ʢʦʤʧʘʥʠʡ ʚ ʨʷʜʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʦʪʨʘʩʣʝʡ 

ʪʨʝʙʫʶʪ ʧʦʣʫʯʝʥʠʷ ʦʜʦʙʨʝʥʠʷ ʦʪ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ 

ʦʨʛʘʥʘ 

(ɹ) ʆʛʨʘʥʠʯʝʥʠʷ ʦʪʩʫʪʩʪʚʫʶʪ 

(ɺ) ʆʪʩʫʪʩʪʚʫʶʪ. 2/3 ʟʘʥʷʪʳʭ ʚ ʦʪʨʘʩʣʠ ʨʘʙʦʪʘʶʪ ʟʘ ʧʨʝʜʝʣʘʤʠ 

ʃʦʥʜʦʥʘ
30
, ʩʘʤʳʡ ʙʦʣʴʰʦʡ ʰʪʘʪ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʨʘʙʦʪʥʠʢʦʚ (ʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʮʝʥʪʨʘ) 

(ɻ) ɼʘ 

(ɼ) ɼʘ 

(ɽ) ɼʘ 

 

                                                 
28

 ʊʘʢʘʷ ʢʦʥʩʪʨʫʢʮʠʷ ʪʠʧʠʯʥʘ ʜʣʷ ʄʌʎ ʃʦʥʜʦʥʘ ʚ ʮʝʣʦʤ, ʦʜʥʘʢʦ ʚʚʠʜʫ ʫʧʨʦʱʝʥʥʦʡ ʩʠʩʪʝʤʳ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʥʘ AIM, ʦʥʘ ʬʦʨʤʠʨʫʝʪ ʥʘʠʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʡ ʨʝʞʠʤ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ. 
29

 ʆʮʝʥʠʚʘʝʪʩʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʙ ʩʠʩʪʝʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ 34 ʩʪʨʘʥʘʭ ʆʕʉʈ. ɺ ʦʩʥʦʚʝ - ʦʮʝʥʢʘ 40 

ʧʦʢʘʟʘʪʝʣʝʡ ʚ 5 ʢʘʪʝʛʦʨʠʷʭ: ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʥʘʣʦʛʠ, ʥʘʣʦʛʠ ʥʘ 

ʧʦʪʨʝʙʣʝʥʠʝ, ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʠ ʥʘʦʣʦʛʦʦʙʣʦʞʝʥʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ (http://taxfoundation.org/article/2014-

international-tax-competitiveness-index) 
30

 Annual Report and Accounts, TheCityUK. ï 2014. ï P. 12. 

http://en.wikipedia.org/wiki/Personal_Equity_Plan
https://www.gov.uk/entrepreneurs-relief
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ʣʝʛʘʣʠʟʘʮʠʠ ʧʨʝʩʪʫʧʥʳʭ 

ʜʦʭʦʜʦʚ 

V. ʆʩʦʙʝʥʥʦʩʪʠ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʝʤ ʄʌʎ 

(ɸ) ʆʪʜʝʣʴʥʘʷ ʠʣʠ ʦʙʱʘʷ  

(ʧʨʘʚʦʚʘʷ ʩʠʩʪʝʤʘ, ʩʠʩʪʝʤʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʩʫʜʝʙʥʘʷ 

ʩʠʩʪʝʤʘ) 

(ɸ) ɺ ʨʘʤʢʘʭ ʦʙʱʝʡ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʳ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ 

(ɹ) ʅʘʣʠʯʠʝ ʥʝʟʘʚʠʩʠʤʦʛʦ 

ʥʘʜʟʦʨʥʦʛʦ ʦʨʛʘʥʘ 

ɹʘʥʢ ɸʥʛʣʠʠ ï ʜʣʷ ʚʩʝʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ, 

ʦʪʜʝʣʴʥʦʛʦ ʥʝʟʘʚʠʩʠʤʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʛʫʣʷʪʦʨʘ ʥʝ ʚʳʜʝʣʝʥʦ 

(ɺ) ʂ ʢʘʢʠʤ ʩʪʘʥʜʘʨʪʘʤ 

ʘʜʘʧʪʠʨʦʚʘʥʘ ʦʪʜʝʣʴʥʘʷ ʩʠʩʪʝʤʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʅʝʪ ʦʪʜʝʣʴʥʦʡ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

(ɻ) ʊʨʝʙʦʚʘʥʠʷ ʢ ʢʦʤʧʘʥʠʷʤ 

(ʧʦʢʘʟʘʪʝʣʠ, ʨʘʟʤʝʨ ʢʘʧʠʪʘʣʘ, 

ʠʩʪʦʨʠʷ ʢʦʤʧʘʥʠʠ;  ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʨʘʩʢʨʳʪʠʶ ʠʥʬʦʨʤʘʮʠʠ; 

ʊʨʝʙʦʚʘʥʠʷ ʧʦ ʨʝʛʠʩʪʨʘʮʠʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʃʠʙʝʨʘʣʴʥʳʝ, ʥʝʪ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʠʩʢʣʶʯʝʥʠʝ 

ï ʨʷʜ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʦʪʨʘʩʣʝʡ) 

(ɼ) ʅʘʣʠʯʠʝ ʫʧʨʘʚʣʷʶʱʝʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʄʌʎ, ʩʪʘʪʫʩ 

(ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ, 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʢʦʤʤʝʨʯʝʩʢʘʷ), ʯʣʝʥʩʪʚʦ 

 

(ɽ) ɺʥʫʪʨʝʥʥʝʝ ʨʘʟʛʨʘʥʠʯʝʥʠʝ 

ʧʦʣʥʦʤʦʯʠʡ ʤʝʞʜʫ 

ʩʪʨʫʢʪʫʨʥʳʤʠ ʝʜʠʥʠʮʘʤʠ 
(ʚʳʨʘʙʦʪʢʘ ʧʨʦʛʨʘʤʤʳ ʠ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʦʣʠʪʠʢʠ,  

ʦʧʝʨʘʪʠʚʥʳʡ ʤʝʥʝʜʞʤʝʥʪ ʠ 

ʢʦʦʨʜʠʥʘʮʠʷ ʜʝʡʩʪʚʠʡ ʧʦ 

ʠʩʧʦʣʥʝʥʠʶ ʧʦʣʠʪʠʢʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ, 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʠʩʧʦʣʥʝʥʠʝ 

ʧʫʥʢʪʦʚ ʧʨʦʛʨʘʤʤʳ) 

(ʂ) ʌʫʥʢʮʠʠ ʫʧʨʘʚʣʷʶʱʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʄʌʎ ï  

-ʅʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ 

- ʇʨʦʜʚʠʞʝʥʠʝ ʠʤʠʜʞʘ ʄʌʎ ʟʘ 

ʨʫʙʝʞʦʤ 

- ʇʨʦʜʚʠʞʝʥʠʝ ʠʤʠʜʞʘ ʄʌʎ ʥʘ 

ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ 

- ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʪʘʥʜʘʨʪʦʚ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ 

(ɼ) ɼʚʫʭʲʷʜʝʨʥʘʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʤʦʜʝʣʴ ʄʌʎ
31

: 

-ʋʧʨʘʚʣʷʶʱʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʄʌʎ - The City of London Corporation 

(ʤʫʥʠʮʠʧʘʣʴʥʘʷ ʘʜʤʠʥʠʩʪʨʘʮʠʷ ʣʦʥʜʦʥʩʢʦʛʦ ʉʠʪʠ), ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ, 

ʥʝʯʣʝʥʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ. ɻʣʘʚʥʦʝ ʥʘʟʥʘʯʝʥʠʝ ï ʫʢʨʝʧʣʝʥʠʝ ʨʝʧʫʪʘʮʠʠ 

ʃʦʥʜʦʥʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʛʦ ʠ ʜʝʣʦʚʦʛʦ ʮʝʥʪʨʘ), ʠʩʧʦʣʥʠʪʝʣʴ ʧʨʦʝʢʪʘ ʧʦ 

ʩʦʟʜʘʥʠʶ ʄʌʎ. ɻʣʘʚʥʦʝ ʩʪʨʫʢʪʫʨʥʦʝ  ʧʦʜʨʘʟʜʝʣʝʥʠʝ ï ʆʬʠʩ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ (Economic Development Office ï EDO), 

ʢʦʪʦʨʳʡ ʚʣʠʷʝʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʢʣʶʯʝʚʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʨʝʰʝʥʠʡ ʚ 

ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ ʟʘ ʝʝ ʧʨʝʜʝʣʘʤʠ, 

ʦʧʨʝʜʝʣʷʝʪ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʄʌʎ, ʠʥʠʮʠʠʨʫʝʪ ʧʠʣʦʪʥʳʝ ʧʨʦʝʢʪʳ, 

ʚʳʩʪʨʘʠʚʘʝʪ ʧʘʨʪʥʝʨʩʢʠʝ ʦʪʥʦʰʝʥʠʷ ʩ ʜʨʫʛʠʤʠ ʄʌʎ ʠ ʫʯʘʩʪʥʠʢʘʤʠ 

ʨʳʥʢʦʚ, ʢʦʦʨʜʠʥʠʨʫʝʪ ʨʘʙʦʪʫ ʨʘʟʣʠʯʥʳʭ ʩʫʙʲʝʢʪʦʚ ʧʦ ʨʘʟʚʠʪʠʶ 

ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʃʦʥʜʦʥʘ, ʫʧʨʘʚʣʷʝʪ TheCityUK 

 + 

-TheCityUK (2010) - ʥʝʟʘʚʠʩʠʤʘʷ ʠ ʧʦʣʠʪʠʯʝʩʢʠ ʥʝʡʪʨʘʣʴʥʘʷ ʯʣʝʥʩʢʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ - ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʙʲʝʜʠʥʝʥʠʷ International Financial Services 

London (IFSL) ʠ Financial Services Sector Advisory Board (FSSAB)
32

. 

ʉʦʟʜʘʥʘ ʜʣʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʨʝʢʣʘʤʳ ʢʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʄʌʎ 

ʃʦʥʜʦʥʘ ʠ ʙʨʠʪʘʥʩʢʦʡ ʠʥʜʫʩʪʨʠʠ ʬʠʥʘʥʩʦʚʳʡ ʫʩʣʫʛ ʚ ʮʝʣʦʤ
33

 

(ʀ) ɼʚʝ ʦʨʛʘʥʠʟʘʮʠʠ ï TheCityUK ʠ City of London Corporation). 

ʨʝʞʠʤʦʤ ʧʦʣʴʟʫʶʪʩʷ ʚʩʝ ʥʝʨʝʟʠʜʝʥʪʳ, ʧʦʵʪʦʤʫ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ 

ʨʝʛʫʣʷʪʠʚʥʳʭ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʤʝʨ ʥʝ ʪʨʝʙʫʝʪʩʷ, ʘ ʥʘʣʦʛʦʚʳʡ 

ʨʝʞʠʤ ʘʜʤʠʥʠʩʪʨʠʨʫʝʪʩʷ ʩʫʱʝʩʪʚʫʶʱʠʤʠ ʦʨʛʘʥʘʤʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ 

ʚʣʘʩʪʠ ʠ ʙʠʨʞʝʡ
34
. ʋʧʨʘʚʣʷʶʱʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʄʌʎ ʃʦʥʜʦʥʘ 

ʚʳʧʦʣʥʷʶʪ ʚ ʦʩʥʦʚʥʦʤ ʤʘʨʢʝʪʠʥʛʦʚʳʝ ʬʫʥʢʮʠʠ: ʚ ʠʭ ʟʘʜʘʯʠ ʚʭʦʜʠʪ 

ʧʨʦʜʚʠʞʝʥʠʝ ʠ ʨʝʢʣʘʤʘ ʄʌʎ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʘʨʝʥʝ
35

 

(ɾ) ʅʘʣʠʯʠʝ 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʜʣʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ (ʉʌʎʅ) 

(ɾ) ʉʌʎʅ ï ʚʳʜʝʣʝʥ ʩʝʛʤʝʥʪ AIM  ʥʘ LSE 

(ɿ) ʇʝʨʝʜʘʯʘ ʥʘ ʘʫʪʩʦʨʩʠʥʛ 

ʦʪʜʝʣʴʥʳʭ ʬʫʥʢʮʠʡ 

ɺ ʯʘʩʪʠ ʥʘʫʯʥʦ-ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʦʡ ʠ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

(ʀ) ɸʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ ʠʣʠ ʅʝʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ, ʚʩʝ ʬʫʥʢʮʠʠ ï ʚ ʨʫʢʘʭ 

                                                 
31

 ɺ ʦʧʠʩʘʥʠʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʤʘʪʝʨʠʘʣʳ ʉʘʭʘʨʦʚʘ ɸ.ɸ 
32

 ʂʦʤʠʪʝʪ ʷʚʣʷʣʩʷ ʩʪʨʫʢʪʫʨʥʳʤ ʧʦʜʨʘʟʜʝʣʝʥʠʝʤ UK Trade and Investment (UKTI). 
33

 City of London Economic Development Office / City of London Brochure. ï 2009. August 17. ï p. 5. 
34

 Legal and Tax Innovations on French Financial Markets for Russian Investors / Produced by Paris EUROPLACE 

for Paris EUROPLACE Financial Forum in Moscow. ï2010. ï December 9. ï sl. 11-12. 
35

 Paris EUROPLACE. Your Hub in Euroland / Paris EUROPLACE Brochure. ï 2010. ï December 10. 
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ʥʝʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ 

ʥʘʣʦʛʦʚʦʡ ʩʣʫʞʙʳ 
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ʈʠʩʫʥʦʢ 2 - ʇʣʘʥʳ ʨʘʟʚʠʪʠʷ ʄʌʎ ʃʦʥʜʦʥʘ (Square Mile, City): ʵʚʦʣʶʮʠʷ 
ʀʩʪʦʯʥʠʢ: - LOCAL PLAN bulletin, October 2014 (http://www.cityoflondon.gov.uk/services/environment-and-

planning/planning/planning-policy/Documents/local-plan-bulletin.pdf) 

 

ʂʣʶʯʝʚʳʝ ʘʩʧʝʢʪʳ ʦʩʥʦʚʥʦʛʦ ʜʦʢʫʤʝʥʪʘ (Local Plan) ʦʭʚʘʪʳʚʘʶʪ 

ʢʦʤʧʣʝʢʩʥʦʝ ʨʘʟʚʠʪʠʝ City ʢʘʢ ʪʝʨʨʠʪʦʨʠʠ ʜʦ 2026 ʛ. (ʊʘʙʣʠʮʘ 5). ɼʦʢʫʤʝʥʪ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʦʙʦʙʱʝʥʥʦʝ ʚʠʜʝʥʠʝ CLC ʩʪʨʘʪʝʛʠʠ, ʮʝʣʝʡ ʠ ʧʦʣʠʪʠʢ 

ʜʣʷ ʧʣʘʥʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ, ʚʢʣʶʯʘʷ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʝ 

ʨʘʟʚʠʪʠʝ. ʆʩʥʦʚʥʘʷ ʟʘʜʘʯʘ ï ʦʙʝʩʧʝʯʠʪʴ ʢʦʦʨʜʠʥʘʮʠʶ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʩʪʨʘʪʝʛʠʡ ʨʘʟʚʠʪʠʷ, ʨʘʟʨʘʙʦʪʘʥʥʳʭ CLC, ʝʝ ʧʘʨʪʥʝʨʘʤʠ, ʘʛʝʥʪʩʪʚʘʤʠ ʠ 

ʦʨʛʘʥʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʩ ʫʯʝʪʦʤ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʠʟʤʝʥʝʥʠʡ ʚ 

ʵʢʦʥʦʤʠʢʝ, ʟʘʥʷʪʦʩʪʠ, ʧʦʪʨʝʙʥʦʩʪʝʡ ʜʦʤʦʭʦʟʷʡʩʪʚ, ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ 

ʪʨʘʥʩʧʦʨʪʥʦʤ ʨʘʟʚʠʪʠʠ, ʩʦʭʨʘʥʝʥʠʠ ʵʢʦʣʦʛʠʠ. 

 

˻͍ͫͤͦͤ͊Ύ ͔͎͙ͫͭͪ͊ͭΎ όCore 
strategy) ςͯ ͍͙͍͔ͫͭ͊ͤ͊͊ͭ͡ 
ͦ͋΅͔͔ ͍͙͔͙͔͒ͤ ͙ ͟͡Ό;͔͍·͔ 
͙͙͙ͨͦͭ͟͡ ͒͡Ύ ͍͙͙ͪ͊ͭ͘Ύ 

Square Mile

͙̂ͤͭ͊ͪͤ·͚ ͨ͊ͤ͡ ͍͙͙ͪ͊ͭ͘Ύ όUnitary 
Development Plan (UDP)) ςͨ ͙ͪͤΎͭ ͍ нллн 
͎Φs͟ ͭͯ͊͡Έͤ·͙ͣ ͍͙ͦͫͭ͊͊ͫ͡Έ рр ͙͙ͨͦͭ͟͡Σ 
ͨͦ͊͟ ͤ͊ ͔ͫͣͤͯ ͔ͣͯ ͍ нлмр ͎Φ ͔ͤ ͋·͡ 
͙ͨͪͤΎͭ ˸͔ͫͭͤ·͚ ͨ͊ͤ͡ (Local Plan)

˽͊ͤ͡ ͍͙͙ͪ͊ͭ͘Ύ ˶ͦͤ͒ͦͤ͊ όLondon 
Plan) ςͪ ͊ͪ͊͋͊ͭ͘·͍͔͊ͭͫΎ ͣΉͪͦͣ 
˶ͦͤ͒ͦͤ͊ ͙ ͍͔͔ͯͭͪ͗͒͊ͭ ͦ͋΅ͯΌ 
͔͎͙ͫͭͪ͊ͭΌ ͍͎ͨ͊ͤͦͦͦ͡ ͍͙͙ͪ͊ͭ͘Ύ ͒͡Ύ 
͍͔͚ͫ ͙ͫͭͦ͡ͼ·Σ ͍͟͡Ό;͊Ύ City

˸͔ͫͭͤ·͚ ͨ͊ͤ͡ (Local Plan) - 2015
όͤ͊ ͔ͫͣͤͯ Core strategy͙ UDP)

ςͤ ͍ͦ͊Ύ ͔͎͙ͫͭͪ͊ͭΎ ͙͍͙ͨ͊ͤͪͦ͊ͤ͡Ύ CityΦ  ˣ͙͔͊ͪͯͭͫ͘Ύ ͤ͊ Core strategy͙ ͯͫ ͍͙͍͔ͭ͊ͤ͊͊ͭ͡ ͒͊͡Έ͔͚ͤ΄͙͔ ͙͙͙ͨͦͭ͟͡ ͍͙͙ͪ͊ͭ͘ΎΣ 
ͦͭͦͪ͟·͔ ͋ͯ͒ͯͭ ͙͔ͨͪͣͤΎͭΈͫΎ ͙ͨͪ ͔ͪ͊ͪ͊͋ͦͭ͘͟ ͔͙ͣͪͦͨͪΎ͙͚ͭ ͨͦ ͙ͻ ͔͙ͪ͊͊͘͡ͼ͙͙Φ ˾͊ͪ͊͋͊ͭ͘·͍͊ͫ͡Ύ ͍ ͦͤͫͯ͟͡Έͭ͊ͼ͙Ύͻ ͫ 
ͫͦͦ͋΅͔͍͙ͫͭ͊ͣ CityΦ ˽͎͍͔ͦ͒ͦͭͦͤͤ͡·͚ ͨ͊ͤ͡Σ ͊ ͔ͭ͊͗͟ ͔͎ͦ ͙ͨͯ͋͡;ͤ͊Ύ ͍͔͙ͪͫΎ  ͍ нлмп ͎Φ ͍͔ͨͪͦͪΎͫ͡Ύ ͔ͫͨͼ͙͊͡Έͤͦ 

ͤ͊ͤ͊͘;͔ͤͤ·ͣ ͔͍͙͙ͤ͊ͫͣ͘·ͣ ͙͔ͤͫͨͭͦͪͦͣ͟Φ ˤ Ύ͍͔ͤ͊ͪ нлмр ͎Φ ςͦ ͔͒ͦ͋ͪͤ мрΦлмΦнлмр ͎Φ City of London Corporation, CLC

˨͙͔ͦͨͦͤͭ͡͡Έͤ·͔ ͍ͨ͊ͤͦ͡·͔ ͔͒ͦͯͣͤͭ͟·: Supplementary Planning 
Documents (SPDs) ςͪ ͊͘ΆΎͫͤΎΌͭ ͔ͦͭ͒͡Έͤ·͔ ͙͙͙ͨͦͭ͟͡

-Protected Views, January 2012;
-Tree Strategy May 2012;
-Barbican Listed Building 
Management Guidelines VolsI & II, -
October 2012 
-Golden Lane Listed Building 
Management Guidelines,
-November 2013 
-Planning Obligations, April 2014

- Office Use July 2014 (Adopted as 
interim planning guidance)
Open Spaces Strategy (Closed 25 
July 2014);
- Barbican Listed Building 
Management Guidelines Vol IV,
Closed 10 October 2014 
- Thames Strategy(Early 2015)

+
-˽͔ͪͦͭ͟· ͍͙͙ͪ͊ͭ͘Ύ 

͙ͨͪͪͦ͒ͦͦͻͪ͊ͤͤ·ͻ ͦͤ͘ ό͍͔͎ͫͦ нсύ
-

˨͔ͦͯͣͤͭ͟· ͨͦ ͍͙͙ͪ͊ͭ͘Ό 
ͦͣͣͯͤ͊͟͡Έ͚ͤͦ ͙ͤͺͪ͊ͫͭͪͯͭͯͪ͟·

Community Infrastructure Levy (CIL)
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ʊʘʙʣʠʮʘ 5 - ʉʪʨʫʢʪʫʨʘ Local Plan
36

 

ʆʩʥʦʚʥʳʝ ʨʘʟʜʝʣʳ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

ʈʘʟʜʝʣ 2. ʊʝʨʨʠʪʦʨʠʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝ (Spatial Strategy, Vision and Strategic Objectives) 

1.ʄʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʳʡ ʠ ʙʠʟʥʝʩ ʮʝʥʪʨ (A 

World Financial and Business Centre) 

ʆʬʠʩʳ, ʢʦʤʤʫʥʘʣʴʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʦʭʨʘʥʘ ʠ 

ʙʝʟʦʧʘʩʥʦʩʪʴ 

2.ʂʣʶʯʝʚʳʝ ʨʘʡʦʥʳ (Key City Places) ʄʫʥʠʮʠʧʘʣʴʥʳʝ ʨʘʡʦʥʳ ʛʦʨʦʜʘ 

3.ʂʫʣʴʪʫʨʘ ʠ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʩʪʴ (City 

Culture and Heritage) 

ɼʠʟʘʡʥ, ʠʩʪʦʨʠʯʝʩʢʠʝ ʠ ʪʫʨʠʩʪʠʯʝʩʢʠʝ ʤʝʩʪʘ 

4.ʆʢʨʫʞʘʶʱʘʷ ʩʨʝʜʘ (Environmental 

Sustainability) 

ʋʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ, ʠʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ, ʚʳʙʨʦʩʳ 

ʫʛʣʝʢʠʩʣʦʛʦ ʛʘʟʘ, ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʝ ʪʝʭʥʦʣʦʛʠʠ ʠ ʜʨ. 

5.ʉʦʦʙʱʝʩʪʚʘ (City Communities) ʆʪʢʨʳʪʳʝ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʦʪʜʳʭ, ʨʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ, ʜʦʤʘ 

ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʩʦʮʠʘʣʴʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ʈʘʟʜʝʣ 3. ʉʪʨʘʪʝʛʠʷ ʨʝʘʣʠʟʘʮʠʠ (Delivery 

Strategy) 

ʇʦʣʠʪʠʢʠ ʜʣʷ ʨʝʘʣʠʟʘʮʠʠ ʟʘʜʘʯ ʪʝʨʨʠʪʦʨʠʘʣʴʥʦʛʦ 

ʨʘʟʚʠʪʠʷ ʧʦ 22 ʥʘʧʨʘʚʣʝʥʠʷʤ. ʂʘʞʜʦʝ ʥʘʧʨʘʚʣʝʥʠʝ 

ʚʚʦʜʠʪʩʷ ʦʩʥʦʚʥʦʡ ʩʪʨʘʪʝʛʠʝʡ (Core strategy), ʧʦ 14 

ʥʘʧʨʘʚʣʝʥʠʷʤ ï ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʣʘʥʦʚʳʝ ʜʦʢʫʤʝʥʪʳ, 

SPD. ʉʦʜʝʨʞʠʪ ʢʘʨʪʳ ʠ ʜʠʘʛʨʘʤʤʳ 

 

ʅʘʣʦʛʦʦʙʣʦʞʝʥʠʝ 

ʅʘʣʦʛʠ ʦʪ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʟʘʥʠʤʘʶʪ ʩʫʱʝʩʪʚʝʥʥʫʶ ʜʦʣʶ ʚ ʦʙʱʝʤ 

ʦʙʲʝʤʝ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ (11,5-13%) (ʈʠʩʫʥʦʢ 3). 

 

ʈʠʩʫʥʦʢ 3 ï ʅʘʣʦʛʠ ʦʪ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʚ 

ʜʠʥʘʤʠʢʝ 
ʀʩʪʦʯʥʠʢ: ʧʦ ʜʘʥʥʳʤ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services 

Seventh Edition, Research report City of London Corporation, É City of London Corporation, December 2014. ï P. 

6) 

 

                                                 
36

 City Of London Local Plan, Adopted 15th January 2015 (http://www.cityoflondon.gov.uk/services/environment-

and-planning/planning/planning-policy/local-plan/Pages/default.aspx) 
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ɺʩ̫ ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʢʦʤʧʘʥʠʡ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ. ɺʩʝʛʦ - 19 ʚʠʜʦʚ 

ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ, ʫʧʣʘʯʠʚʘʝʤʳʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢʦʤʧʘʥʠʝʡ ʦʪ ʩʚʦʝʛʦ 

ʠʤʝʥʠ (Tax borne) ʠ 6 ʚʠʜʦʚ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ, ʫʧʣʘʯʠʚʘʝʤʳʭ ʟʘ ʪʨʝʪʴʠʭ ʣʠʮ 

ʚ ʢʘʯʝʩʪʚʝ ʥʘʣʦʛʦʚʦʛʦ ʘʛʝʥʪʘ (Taxes collected). 

ʅʘʣʦʛʠ ʢʦʤʧʘʥʠʡ (Tax borne) 

19 ʚʠʜʦʚ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ, ʦʙʷʟʘʥʥʦʩʪʴ ʫʧʣʘʪʳ ʢʦʪʦʨʳʭ ʚʦʟʣʘʛʘʝʪʩʷ 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʥʘ ʢʦʤʧʘʥʠʶ, ʦʪʥʦʩʷʪʩʷ ʢ 5 ʛʨʫʧʧʘʤ: 

 1) ɻʨʫʧʧʘ ʧʨʦʜʫʢʪʦʚʳʭ ʥʘʣʦʛʦʚ, ʚʩʝʛʦ 6 - ʙʝʟʚʦʟʚʨʘʪʥʳʡ ʅɼʉ 

(Irrecoverable VAT), ʪʘʤʦʞʝʥʥʳʝ ʧʦʰʣʠʥʳ (Customs duties), ʩʪʨʘʭʦʚʳʝ 

ʧʨʝʤʠʠ (Insurance premium tax), ʘʚʠʘʧʘʩʩʘʞʠʨʩʢʠʝ ʧʦʰʣʠʥʳ (Air passenger 

duty), ʪʦʧʣʠʚʥʳʡ ʩʙʦʨ (Fuel Duty), ʪʨʘʥʩʧʦʨʪʥʳʡ ʥʘʣʦʛ (Vehicle excise duty)). 

(ʊʘʙʣʠʮʘ 6).  

2) ɻʨʫʧʧʘ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ, ʚʩʝʛʦ 5 - ʙʘʥʢʦʚʩʢʠʡ ʥʘʣʦʛ 

(Bank levy) ʠʣʠ ʥʘʣʦʛ ʥʘ ʙʘʥʢʦʚʩʢʠʡ ʙʘʣʘʥʩ, ʥʘʣʦʛ ʥʘ ʢʦʤʤʝʨʯʝʩʢʫʶ 

ʥʝʜʚʠʞʠʤʦʩʪʴ (Business rates), ʛʝʨʙʦʚʳʡ ʩʙʦʨ (ʟʝʤʝʣʴʥʳʡ ʥʘʣʦʛ) (Stamp 

duty), ʛʝʨʙʦʚʳʡ ʩʙʦʨ ʥʘ ʘʢʮʠʠ (Stamp duty on shares), ɻʝʨʙʦʚʳʡ ʩʙʦʨ ʥʘ ʘʢʮʠʠ 

(ʨʝʟʝʨʚʥʳʡ ʥʘʣʦʛ),  

3) ɻʨʫʧʧʘ ʥʘʣʦʛʦʚ ʥʘ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʚʩʝʛʦ 2 - ʝʜʠʥʳʡ ʥʘʣʦʛ ʥʘ ʜʦʭʦʜ 

(PSA tax on benefits), ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ  

(Employers' NIC), 

4) ɻʨʫʧʧʘ ʧʨʦʜʫʢʪʦʚʳʭ ʥʘʣʦʛʦʚ ʠ ʩʙʦʨʦʚ (Product taxes) ï ʚʩʝʛʦ 5: 

ɹʝʟʚʦʟʚʨʘʪʥʳʡ ʅɼʉ (Irrecoverable VAT), ʥʘʣʦʛ ʥʘ ʉʪʨʘʭʦʚʳʝ ʧʨʝʤʠʠ 

(Insurance premium tax), ɸʚʠʘʧʘʩʩʘʞʠʨʩʢʠʝ ʧʦʰʣʠʥʳ (Air passenger duty), 

ʊʦʧʣʠʚʥʳʡ ʩʙʦʨ (Fuel Duty ), ʊʨʘʥʩʧʦʨʪʥʳʡ ʥʘʣʦʛ (Vehicle excise duty), 

5) ɻʨʫʧʧʘ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʥʘʣʦʛʦʚ (Planet taxes) ï ʚʩʝʛʦ 5: ʉʙʦʨ ʟʘ 

ʫʪʠʣʠʟʘʮʠʶ (Landfill tax), ʉʙʦʨʳ ʚ ʩʠʩʪʝʤʫ ʪʦʨʛʦʚʣʠ ʚʳʙʨʦʩʘʤʠ ɽʉ (EU ETS 

Borne), ʉʙʦʨ ʟʘ ʝʟʜʫ ʚ ʘ/ʤ ʚ ʯʘʩʳ ʧʠʢ (Congestion charge), ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ 

ʩʦʢʨʘʱʝʥʠʶ ʚʳʙʨʦʩʦʚ ʫʛʣʝʨʦʜʘ, ʉʙʦʨ ʟʘ ʠʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ (Climate change 

levy). 
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ʅʘʣʦʛʠ, ʩʦʙʠʨʘʝʤʳʝ ʬʠʥʘʥʩʦʚʳʤʠ ʢʦʤʧʘʥʠʷʤʠ ʢʘʢ ʥʘʣʦʛʦʚʳʤʠ 

ʘʛʝʥʪʘʤʠ 

 ɺʩʝʛʦ 5: ʅʘʣʦʛ, ʫʜʝʨʞʘʥʥʳʡ ʫ ʠʩʪʦʯʥʠʢʘ (Tax deducted at source), 

ʅʘʣʦʛ ʥʘ ʜʦʭʦʜ ʧʦ ʩʠʩʪʝʤʝ PAYE (Pay As You Earn), ʅʘʮʠʦʥʘʣʴʥʳʝ 

ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ (Employers' NIC), ʏʠʩʪʳʡ ʅɼʉ, ʉʪʨʘʭʦʚʳʝ 

ʧʨʝʤʠʠ (Insurance premium tax). 

ʇʨʝʜʦʩʪʘʚʣʷʝʤʳʝ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʚ ʮʝʣʦʤ ʥʝ ʦʪʣʠʯʘʶʪʩʷ ʙʦʣʴʰʠʤ 

ʨʘʟʥʦʦʙʨʘʟʠʝʤ, ʘ ʥʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ ʧʦ ʦʩʥʦʚʥʳʤ ʥʘʣʦʛʘʤ ʧʝʨʝʩʤʘʪʨʠʚʘʶʪʩʷ 

ʩ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦʡ ʯʘʩʪʦʪʦʡ (ʊʘʙʣʠʮʘ 6). 

.
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ʊʘʙʣʠʮʘ 6 - ʉʠʩʪʝʤʘ ʥʘʣʦʛʦʚ ʚ ʄʌʎ ʃʦʥʜʦʥʘ ʜʣʷ ʬ.ʣ ʠ ʶ.ʣ., ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʭ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ
37

 

ɻʨʫʧʧʳ 

ʥʘʣʦʛʦʚ 

 ɺʠʜʳ ʥʘʣʦʛʦʚ / 

ʧʣʘʪʝʣʴʱʠʢʠ 

ʆʙʲʝʢʪ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʉʪʘʚʢʠ ʜʦ 1.01.15 

ʉʪʘʚʢʠ ʦʪ 

1.01.15
38

 ʃʴʛʦʪʳ 

I. ʅʘʣʦʛʠ ʚʟʠʤʘʝʤʳʝ (Tax borne) 

1.1 ʅʘʣʦʛʠ ʥʘ ʧʨʠʙʳʣʴ (Profit taxes) 

ʂʦʨʧʦʨʘʪʠʚʥ

ʳʡ ʥʘʣʦʛ 

(Corporation 

tax)
39

 

 

ʆʙʣʘʛʘʶʪʩʷ ʚʩʝ 

ʢʦʤʧʘʥʠʠ, ʨʝʟʠʜʝʥʪʳ ʠ 

ʥʝʨʝʟʠʜʝʥʪʳ, ʚʝʜʫʱʠʝ 

ʙʠʟʥʝʩ ʚ UK ʯʝʨʝʟ  

ʧʦʩʪʦʷʥʥʦʝ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʘʩʩʦʮʠʘʮʠʠ ʠ 

ʢʦʦʧʝʨʘʪʠʚʳ 

ʇʨʠʙʳʣʴ ʦʪ ʦʩʥʦʚʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʪ 

ʠʥʚʝʩʪʠʮʠʡ, ʦʪ 

ʧʨʦʜʘʞʠ ʘʢʪʠʚʦʚ. 

ʂʦʤʧʘʥʠʠ ï 

ʥʝʨʝʟʠʜʝʥʪʳ ï ʪʦʣʴʢʦ 

ʩ ʧʨʠʙʳʣʠ, 

ʧʦʣʫʯʘʝʤʦʡ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ UK 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʤʝʨʘ 

ʧʨʠʙʳʣʠ 

- ʜʦ 300 ʪʳʩ. ʬʫʥʪʦʚ ï 

20%; 

- ʙʦʣʝʝ 300 ʪʳʩ. ʬʫʥʪʦʚ ï 

21% (ʩ 1.04.2014), 23% ʩ 

1.04.2013 ʠ 24% ʩ 

1.04.2012 20% 

1) ʜʦʭʦʜʳ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʫʤʝʥʴʰʘʶʪʩʷ ʥʘ: 

-ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ;  ʨʘʩʭʦʜʳ ʥʘ ʅʀʆʂʈ; 

2) ʧʨʠʙʳʣʴ ʦʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʘʧʘʪʝʥʪʦʚʘʥʥʳʭ 

ʠʟʦʙʨʝʪʝʥʠʡ ï ʧʦ ʩʪʘʚʢʝ 10%; 

3) ʧʨʠʙʳʣʴ ʦʪ ʪ.ʥ. ʪʚʦʨʯʝʩʢʦʛʦ ʙʠʟʥʝʩʘ (ʪʝʘʪʨʳ, 

ʪʝʣʝʚʠʜʝʥʠʝ, ʬʠʣʴʤʳ, ʚʠʜʝʦ ʠʛʨʳ) ï ʙʦʣʴʰʠʝ 

ʚʳʯʝʪʳ ʠ ʚʦʟʤʦʞʥʦʩʪʴ ʥʘʣʦʛʦʚʳʭ ʢʨʝʜʠʪʦʚ 

4) ʢʦʤʧʘʥʠʠ ʩ ʧʨʠʙʳʣʴʶ ʦʪ 300 ʜʦ 1500 ʪʳʩ. ʬʫʥʪʦʚ 

ʠʤʝʣʠ ʧʨʘʚʦ ʥʘ ʥʘʣʦʛʦʚʫʶ ʣʴʛʦʪʫ ʧʨʠ ʧʨʠʨʦʩʪʝ 

ʜʦʭʦʜʘ (marginal relief)
40

 

ʅʘʣʦʛ ʥʘ 

ʧʝʨʝʤʝʱʝʥʥʫ

ʶ ʧʨʠʙʳʣʴ  

(Diverted 

profits tax)
41

. 

ʊʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ 

ʢʦʤʧʘʥʠʠ ʩ ʙʠʟʥʝʩʦʤ ʚ 

UK ʙʝʟ ʥʘʣʦʛʦʚʦʛʦ 

ʧʨʠʩʫʪʩʪʚʠʷ, 

ʧʝʨʝʤʝʱʘʶʱʠʝ ʧʨʠʙʳʣʴ 

ʩ ʪʝʨʨʠʪʦʨʠʠ ʩʪʨʘʥʳ 

ʯʝʨʝʟ ʩʜʝʣʢʠ ʩ 

ʘʬʬʠʣʠʨʦʚʘʥʥʳʤʠ 

ʣʠʮʘʤʠ
42

 

ʅʦʚʳʡ ʥʘʣʦʛ, 

ʚʚʦʜʠʪʩʷ ʩ 1.01.2015. 

ʆʙʣʘʛʘʝʪʩʷ ʧʨʠʙʳʣʴ, 

ʟʘʨʘʙʦʪʘʥʥʘʷ ʚ UK, 

ʥʦ ʧʝʨʝʚʦʜʠʤʘʷ ʚ 

ʩʪʨʘʥʳ ʩ ʤʝʥʴʰʠʤ 

ʫʨʦʚʥʝʤ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʭ 

ʆʪ 25% ʚ 

ʟʘʚʠʩʠʤʦʩʪ

ʠ ʦʪ 

ʧʨʠʤʝʥʝʥʠʷ 

ʧʨʘʚʠʣ 

1.ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ SME (ʜʦʭʦʜʳ ʦʪ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ UK ʥʝ ʙʦʣʝʝ 10 ʤʣʥ.ʬʫʥʪʦʚ ʟʘ 12 

ʦʪʯʝʪʥʳʭ ʤʝʩ.) 

2.ʅʝ ʦʙʣʘʛʘʝʪʩʷ ʧʨʠʙʳʣʴ, ʧʦʣʫʯʝʥʥʘʷ ʦʪ ʦʧʝʨʘʮʠʡ, 

ʩʚʷʟʘʥʥʳʭ ʩ ʟʘʝʤʥʳʤʠ ʦʪʥʦʰʝʥʠʷʤʠ   

                                                 
37

 ʇʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services Seventh Edition, Research report City of London Corporation, É 

City of London Corporation, December 2014. 
38

 ʇʦ ʠʥʬʦʨʤʘʮʠʠ, ʨʘʟʤʝʱʝʥʥʦʡ ʥʘ ʠʥʪʝʨʥʝʪ-ʩʘʡʪʝ ʂʘʟʥʘʯʝʡʩʪʚʘ ʝʝ ɺʝʣʠʯʝʩʪʚʘ (HM Treasury) // https://www.gov.uk/government/news/tax-changes-coming-into-effect-1-

april-2015. 
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 https://www.gov.uk/corporation-tax 
40 
ɼʦʧʦʣʥʠʪʝʣʴʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʜʦʭʦʜʘ ʠʥʜʠʚʠʜʘ ʧʝʨʝʤʝʱʘʝʪ ʝʛʦ ʚ ʛʨʫʧʧʫ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʚ, ʥʘ ʢʦʪʦʨʳʭ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʥʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ. ʆʪʩʶʜʘ 

ʧʨʠʤʝʥʷʝʪʩʷ ʚʘʨʠʘʥʪ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʧʦ ʙʦʣʝʝ ʥʠʟʢʦʡ ʩʪʘʚʢʝ ʩ ʜʦʙʘʚʣʝʥʠʝʤ ʢ ʥʘʣʦʛʫ ʩʫʤʤʳ, ʥʘ ʢʦʪʦʨʫʶ ʝʛʦ ʜʦʭʦʜ ʧʨʝʚʳʰʘʝʪ ʣʠʤʠʪ, ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʜʣʷ ʵʪʦʡ ʙʦʣʝʝ 

ʥʠʟʢʦʡ ʩʪʘʚʢʠ. 
41

 https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/385741/Diverted_Profits_Tax.pdf 
42

 ʇʨʠʤʝʥʝʥʠʝ ʥʘʣʦʛʘ - ʥʘ ʜʚʫʭ ʧʨʘʚʠʣʘʭ:  

1) ʧʨʠʟʥʘʥʠʷ ʥʘʣʠʯʠʷ ʧʦʩʪʦʷʥʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ, ʝʩʣʠ ʣʠʮʦ ʦʪ ʠʤʝʥʠ ʠʥʦʩʪʨʘʥʥʦʡ ʢʦʤʧʘʥʠʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʩʚʷʟʘʥʥʫʶ ʩ ʧʦʩʪʘʚʢʦʡ 

ʪʦʚʘʨʦʚ ʠʣʠ ʦʢʘʟʘʥʠʝʤ ʫʩʣʫʛ ʙʨʠʪʘʥʩʢʠʤ ʢʣʠʝʥʪʘʤ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʫ ʪʘʢʦʡ ʢʦʤʧʘʥʠʠ ʥʝʪ ʦʬʠʮʠʘʣʴʥʦʛʦ ʧʦʩʪʦʷʥʥʦʛʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ;  
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1.2 ʅʘʣʦʛʠ ʠ ʩʙʦʨʳ ʥʘ ʠʤʫʱʝʩʪʚʦ (Property taxes) 

ɹʘʥʢʦʚʩʢʠʡ 

ʥʘʣʦʛ (Bank 

levy)
43

 ʠʣʠ 

ʥʘʣʦʛ ʥʘ 

ʙʘʥʢʦʚʩʢʠʡ 

ʙʘʣʘʥʩ 

ɹʘʥʢʠ, ʙʘʥʢʦʚʩʢʠʝ 

ʛʨʫʧʧʳ, ʩʪʨʦʠʪʝʣʴʥʳʝ 

ʢʦʦʧʝʨʘʪʠʚʳ, 

ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʦʚʩʢʠʝ 

ʛʨʫʧʧʳ, ʨʘʙʦʪʘʶʱʠʝ ʚ 

UK ʢʘʢ 

ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʠʣʠ 

ʬʠʣʠʘʣʳ, ʙʨʠʪʘʥʩʢʠʝ 

ʙʘʥʢʠ ʚ ʩʦʩʪʘʚʝ 

ʥʝʙʘʥʢʦʚʩʢʠʭ ʛʨʫʧʧ. 

ɸʢʪʠʚʳ ï ʙʦʣʝʝ 20 

ʤʣʨʜ. ʬʫʥʪʦʚ 

ʈʘʩʩʯʠʪʳʚʘʝʪʩʷ, 

ʠʩʭʦʜʷ ʠʟ ʧʘʩʩʠʚʦʚ 

ʙʘʥʢʘ, ʠʩʢʣ.: 

ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ 

(Tier 1 capital); 

ʟʘʩʪʨʘʭʦʚʘʥʥʳʝ 

ʛʦʩʫʜʘʨʩʪʚʦʤ 

ʨʦʟʥʠʯʥʳʝ ʜʝʧʦʟʠʪʳ; 

ʨʝʧʦ ʧʦ ʛʦʩʦʙʣ.; 

ʩʪʨʘʭʦʚʳʝ ʨʝʟʝʨʚʳ 

ʨʦʟʥʠʯʥʳʭ ʩʪʨʘʭʦʚʳʭ 

ʬʠʨʤ.  

ɼʣʷ ʦʧʣʘʯʝʥʥʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ï 

0,078%; 

ɼʣʷ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ï 

0,156% 

ɼʣʷ ʦʧʣʘʯʝʥʥʦʛʦ 

ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʠ 

ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ï 

0,105%; 

ɼʣʷ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ï 

0,21% 

ʇʨʝʜʫʩʤʘʪʨʠʚʘʝʪʩʷ ʙʦʣʝʝ ʥʠʟʢʘʷ ʩʪʘʚʢʘ ʧʦ 

ʜʦʣʛʦʩʨʦʯʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʠ ʥʘʣʦʛʦʚʦʝ 

ʦʩʚʦʙʦʞʜʝʥʠʝ ʜʣʷ ʦʙʳʯʥʳʭ ʜʝʧʦʟʠʪʦʚ ʢʣʠʝʥʪʦʚ 

 ʅʘʣʦʛ ʥʘ 

ʢʦʤʤʝʨʯʝʩʢʫ

ʶ 

ʥʝʜʚʠʞʠʤʦʩ

ʪʴ
44

 (Business 

rates) 

ʆʙʣʘʛʘʶʪʩʷ ʟʜʘʥʠʷ 

(ʯʘʩʪʴ ʟʜʘʥʠʡ), ʢʦʪʦʨʳʝ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʥʝʨʝʟʠʜʝʥʪʘʤʠ. ʉʪʘʚʢʠ 

ʨʘʟʥʳʝ ʚ ɸʥʛʣʠʠ, 

ʐʦʪʣʘʥʜʠʠ ʠ ʋʵʣʴʩʝ 

ʉʪʦʠʤʦʩʪʴ 

ʥʝʜʚʠʞʠʤʦʩʪʠ, 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʘʷ ʥʘ 

ʠʥʜʝʢʩ ʨʦʟʥʠʯʥʳʭ 

ʮʝʥ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ 

ʈʘʟʣʠʯʘʶʪʩʷ ʜʣʷ 

ʤʘʣʦʡ/ ʢʨʫʧʥʦʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʧʦ 

ʤʫʥʠʮʠʧʘʣʠʪʝʪʘʤ. ɺ 

ʩʣʫʯʘʝ ʧʝʨʝʦʮʝʥʢʠ - 

ʧʦʪʦʣʦʢ ï ʨʦʩʪ ʥʝ 

ʙʦʣʝʝ ʯʝʤ ʥʘ 15% ʜʣʷ 

ʤʘʣʦʡ ʠ 25% - ʜʣʷ 

ʢʨʫʧʥʦʡ; 

- ʩʥʠʞʝʥʠʝ ï ʥʝ ʙʦʣʝʝ 

ʯʝʤ ʥʘ 55% ʜʣʷ ʤʘʣʦʡ 

ʠ 13% ʜʣʷ ʢʨʫʧʥʦʡ
45

. 

ʇʨʦʜʣʝʚʘʝʪʩʷ 

ʜʝʡʩʪʚʠʝ 

ʦʩʚʦʙʦʞʜʝʥʠʡ ʦʪ 

ʥʘʣʦʛʘ. ʅʘ 2015-

2016 ʛʛ. ï 

ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ 

ʥʘʣʦʛʘ ʜʣʷ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʤʝʥʝʝ 50 ʪʳʩ. 

ʬʫʥʪʦʚ 

ʧʦʚʳʰʝʥʦ ʩ 1000 

ʜʦ 1500 

1) ɿʝʤʣʷ ʠ ʟʜʘʥʠʷ ʬʝʨʤʝʨʩʢʠʭ ʭʦʟʷʡʩʪʚ, 

ʠʩʧʦʣʴʟʫʝʤʳʝ ʧʦ ʥʘʟʥʘʯʝʥʠʶ; 

2) ʈʳʙʦʚʦʜʯʝʩʢʠʝ ʭʦʟʷʡʩʪʚʘ; 

3) ɿʜʘʥʠʷ ʠ ʩʦʦʨʫʞʝʥʠʷ ʨʝʣʠʛʠʦʟʥʦʛʦ ʥʘʟʥʘʯʝʥʠʷ; 

4) ɿʜʘʥʠʷ ʜʣʷ ʦʙʫʯʝʥʠʷ ʠ ʨʘʙʦʪʳ ʣʶʜʝʡ ʩ 

ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ 

5) ʃʴʛʦʪʳ ʜʣʷ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ (ʩʪʦʠʤʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ï ʤʝʥʝʝ 12 ʪʳʩ. ʬʫʥʪʦʚ ʠʣʠ 

ʝʜʠʥʩʪʚʝʥʥʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ) ï ʜʦ 31 ʤʘʨʪʘ 2016 ʛ. 

ʜʚʦʡʥʦʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ï 100% (ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʤʝʥʝʝ 

6 ʪʳʩ. ʬʫʥʪʦʚ), ʦʪ 6 ʜʦ 12 ʪʳʩ. ʬʫʥʪʦʚ ï 

ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʦ ʤʝʥʴʰʠʡ ʨʘʟʤʝʨ ʦʩʚʦʙʦʞʜʝʥʠʷ. 

 ɻʝʨʙʦʚʳʡ 

ʩʙʦʨ 

(ʟʝʤʝʣʴʥʳʡ 

ʥʘʣʦʛ) (Stamp 

duty) 

ɼʣʷ ʧʦʢʫʧʘʪʝʣʝʡ 

ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ UK ʧʦ 

ʦʧʨʝʜʝʣʝʥʥʦʡ ʮʝʥʝ 

(ʜʦʤʘ, ʢʚʘʨʪʠʨʳ, ʟʝʤʣʷ, 

ʟʜʘʥʠʷ). 

ɿʘʚʠʩʠʪ ʦʪ ʩʪʦʠʤʦʩʪʠ 

ʧʨʠʦʙʨʝʪʝʥʠʷ, 

ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ 

ʉʪʦʠʤʦʩʪʴ 

ʧʨʠʦʙʨʝʪʝʥʠʷ / 

ʣʠʟʠʥʛʦʚʘʷ ʧʨʝʤʠʷ 

ʉʦʙʩʪʚʝʥʥʦʩʪʴ ʨʝʟʠʜʝʥʪʦʚ: 

0% ʥʘ ʧʝʨʚʳʝ Ã125,000 ʩʪʦʠʤʦʩʪʠ; 2% ʥʘ ʩʣʝʜʫʶʱʠʝ Ã125,000; 5% ʥʘ ʩʣʝʜʫʶʱʠʝ Ã675,000; 10% 

ʥʘ ʩʣʝʜʫʶʱʠʝ Ã575,000; 12% ʥʘ ʦʩʪʘʚʰʫʶʩʷ ʯʘʩʪʴ (ʙʦʣʝʝ Ã1.5 million) 
ʖ.ʣ. 

15% ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʨʝʟʠʜʝʥʪʦʚ, ʩʪʦʠʤʦʩʪʴʶ ʙʦʣʝʝ Ã500,000, ʝʩʣʠ ʧʨʠʦʙʨʝʪʘʝʪʩʷ:- ʢʦʤʧʘʥʠʷʤʠ; 

- ʢʦʣʣʝʢʪʠʚʥʳʤʠ ʠʥʚʝʩʪʦʨʘʤʠ (ʝʩʪʴ ʥʝʩʢʦʣʴʢʦ ʠʩʢʣʶʯʝʥʠʡ)  

ɽʩʣʠ ʣʠʟʠʥʛʦʚʘʷ ʧʨʝʤʠʷ ʙʦʣʝʝ Ã125,000 - 1% ʥʘ ʩʫʤʤʫ ʩʚʳʰʝ Ã125,000. 

ɼʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ ʚ ʩʣʫʯʘʝ ʩʤʝʰʘʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

                                                                                                                                                                                                                                                    
2)  ʦʪʩʫʪʩʪʚʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 
43

 https://www.gov.uk/government/uploads/system/uploads/attachment_data/file/413934/TIIN_2068_BL_rate_change_.pdf 
44

 https://www.gov.uk/introduction-to-business-rates/overview.  
45

 ʆʛʨʘʥʠʯʝʥʠʷ ʧʦ ʨʦʩʪʫ ʀʥʜʝʢʩʘ ʨʦʟʥʠʯʥʳʭ ʮʝʥ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ ʜʦ 1 ʘʧʨʝʣʷ 2015 (2% ʚʤʝʩʪʦ ʬʘʢʪʠʯʝʩʢʠʭ 2,3%) 
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ʨʝʟʠʜʝʥʪʫ ʠʣʠ 

ʥʝʨʝʟʠʜʝʥʪʫ, ʬ.ʣ ʠʣʠ 

ʶ.ʣ. 

0 - ʜʦ Ã150,000 (ʛʦʜʦʚʘʷ ʨʝʥʪʘ ʤʝʥʝʝ Ã1,000); 1% ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʪ Ã150,000 (ʛʦʜʦʚʘʷ ʨʝʥʪʘ = 

Ã1,000 ʠʣʠ ʙʦʣʝʝ); 1% ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ Ã150,001 ʜʦ Ã250,000; 3% ʥʘ ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʦʪ Ã250,001 

ʜʦ Ã500,000; 4% ʥʘ ʦʩʪʘʚʰʫʶʩʷ ʯʘʩʪʴ Ã500,000.ʉ 1.04.2015 ʚ ʐʦʪʣʘʥʜʠʠ ʟʘʤʝʱʘʝʪʩʷ ʜʨʫʛʠʤ 

ʥʘʣʦʛʦʤ 

 ɻʝʨʙʦʚʳʡ 

ʩʙʦʨ ʥʘ ʘʢʮʠʠ 

(Stamp duty on 

shares)
46

 

 

ʇʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ 

ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʩʧʝʮʠʘʣʴʥʦʡ 

ʧʝʨʝʜʘʪʦʯʥʦʡ ʬʦʨʤʳ  

ʎʝʥʘ ʧʨʠʦʙʨʝʪʝʥʠʷ 

ʘʢʮʠʡ ï ʙʦʣʝʝ 1 ʪʳʩ. 

ʬʫʥʪʦʚ (ʵʢʚʠʚʘʣʝʥʪ 

ʜʝʥʝʞʥʦʡ ʩʫʤʤʳ, 

ʩʪʦʠʤʦʩʪʠ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʥʘ ʦʙʤʝʥ) 

0,5% 
 

ʆʩʚʦʙʦʞʜʘʶʪʩʷ ʦʧʝʨʘʮʠʠ ʜʘʨʝʥʠʷ, ʚʩʪʫʧʣʝʥʠʝ ʚ 

ʩʦʙʩʪʚʝʥʥʦʩʪʴ ʧʦ ʛʨʘʞʜʘʥʩʢʠʤ ʦʩʥʦʚʘʥʠʷʤ 

(ʧʝʨʝʜʘʯʘ ʩʫʧʨʫʛʦʤ, ʩʫʧʨʫʛʦʡ ʧʨʠ ʚʩʪʫʧʣʝʥʠʠ ʚ ʙʨʘʢ 

ʠ ʜʨ.), ʧʝʨʝʜʘʯʘ ʤʝʞʜʫ ʜʦʚʝʨʠʪʝʣʷʤʠ ʠ ʜʨ. ʩʣʫʯʘʠ, 

ʧʨʠ ʢʦʪʦʨʳʭ ʥʝʣʴʟʷ ʦʧʨʝʜʝʣʠʪʴ ʢʦʥʢʨʝʪʥʫʶ ʮʝʥʫ 

ʧʨʠʦʙʨʝʪʝʥʠʷ, ʥʝ ʧʨʦʠʩʭʦʜʠʪ ʩʤʝʥʳ ʩʦʙʩʪʚʝʥʥʠʢʘ  

 ɻʝʨʙʦʚʳʡ 

ʩʙʦʨ ʥʘ ʘʢʮʠʠ 

(ʨʝʟʝʨʚʥʳʡ 

ʥʘʣʦʛ) 

 

ʇʨʠ ʧʨʠʦʙʨʝʪʝʥʠʠ ʘʢʮʠʡ ʚ ʵʣʝʢʪʨʦʥʥʦʡ ʬʦʨʤʝ: 

- ʚ ʢʦʤʧʘʥʠʷʭ UK 

- ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʢʦʤʧʘʥʠʠ, ʘʢʮʠʠ ʢʦʪʦʨʦʡ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʚ UK 

- ʦʧʮʠʦʥʘ ʥʘ ʧʦʢʫʧʢʫ ʘʢʮʠʡ 

- ʧʨʘʚ, ʚʳʪʝʢʘʶʱʠʭ ʠʟ ʘʢʮʠʡ 

- ʧʨʦʮʝʥʪʦʚ ʧʦ ʘʢʮʠʷʤ 

- ʧʨʦʮʝʥʪʦʚ ʥʘ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ, ʧʦʣʫʯʝʥʥʳʝ ʦʪ 

ʧʨʦʜʘʞʠ ʘʢʮʠʡ. 

ʀʩʢʣʶʯʝʥʠʷ ï ʧʦʢʫʧʢʠ ʥʦʚʳʭ ʚʳʧʫʩʢʦʚ ʘʢʮʠʡ, ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ɼʠʨʝʢʪʠʚʦʡ ɽʉ 2008/7/EC/ 0,5% ʭ 

1.3 ʅʘʣʦʛʠ ʥʘ ʬʠʟʣʠʮ (People taxes) 

ɽʜʠʥʳʡ ʥʘʣʦʛ 

ʥʘ ʜʦʭʦʜ (PSA 

tax on 

benefits)
47

 

ʉʦʛʣʘʰʝʥʠʝ ʦʙ ʫʨʝʛʫʣʠʨʦʚʘʥʠʠ ʚ ʩʠʩʪʝʤʝ PAYE (A pay-as-you-earn tax), ʟʘʤʝʥʷʶʱʝʝ ʥʘʣʦʛʠ ʥʘ ʜʦʭʦʜ ʠ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ (ʥʘʮʠʦʥʘʣʴʥʘʷ ʩʠʩʪʝʤʘ) 

ʦʜʥʠʤ ʝʞʝʛʦʜʥʳʤ ʧʣʘʪʝʞʦʤ: ʤʦʞʥʦ ʚʢʣʶʯʘʪʴ ʥʝʨʝʛʫʣʷʨʥʳʝ ʜʦʭʦʜʳ (ʧʦʜʘʨʢʠ), ʪʨʫʜʥʦ ʦʧʨʝʜʝʣʷʝʤʫʶ ʤʘʪʝʨʠʘʣʴʥʫʶ ʚʳʛʦʜʫ (ʩʦʚʤʝʩʪʥʦʝ ʧʦʣʴʟʦʚʘʥʠʝ 

ʘʚʪʦʤʦʙʠʣʝʤ) 

ʅʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ 

ʨʘʙʦʪʦʜʘʪʝʣʝʡ  (Employers' NIC) 

ʌʦʥʜ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ 

ɼʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʘʷ ʩʠʩʪʝʤʘ ʩʪʘʚʦʢ: ʧʦ 

ʢʣʘʩʩʘʤ ʠ ʢʘʪʝʛʦʨʠʷʤ
48

 

1) ʅʘʣʦʛʦʚʳʡ ʚʳʯʝʪ ʜʣʷ ʨʘʙʦʪʦʜʘʪʝʣʷ
49

 ʩ 6.04.2014 ï 

ʜʦ 2 ʪʳʩ. ʬʫʥʪʦʚ ʜʣʷ ʨʘʙʦʪʦʜʘʪʝʣʝʡ, ʫʧʣʘʯʠʚʘʶʱʠʭ 

ʚʟʥʦʩʳ ʢʣʘʩʩʘ 1: 

- ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʥʝ ʫʧʣʘʯʠʚʘʶʪʩʷ, ʝʩʣʠ 

ʨʘʩʩʯʠʪʘʥʥʘʷ ʩʫʤʤʘ ʧʣʘʪʝʞʘ ʩʦʩʪʘʚʣʷʝʪ ʤʝʥʝʝ 2 ʪʳʩ. 

ʬʫʥʪʦʚ. 

ʆʜʥʘʢʦ, ʫʧʣʘʯʠʚʘʶʪʩʷ ʟʘ ʚʩʝʭ ʨʘʙʦʪʥʠʢʦʚ 

                                                 
46

 https://www.gov.uk/stamp-duty-on-shares 
47

 https://www.gov.uk/paye-settlement-agreements/whats-included 
48

 ʇʦʜʨʦʙʥʝʝ ï ʩʤ. https://www.gov.uk/national-insurance-rates-letters/contribution-rates 
49

 https://www.gov.uk/employment-allowance 
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(ʨʝʟʠʜʝʥʪʦʚ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ) ʥʘ ʦʙʱʠʭ ʫʩʣʦʚʠʷʭ  

1.4 ʇʨʦʜʫʢʪʦʚʳʝ ʥʘʣʦʛʠ ʠ ʩʙʦʨʳ (Product taxes) 

ɹʝʟʚʦʟʚʨʘʪʥʳ

ʡ ʅɼʉ 

(Irrecoverable 

VAT) ï 

ʅɼʉ, ʫʧʣʘʯʝʥʥʳʡ, 

ʢʦʪʦʨʳʡ ʥʝ ʤʦʞʝʪ ʙʳʪʴ 

ʧʨʝʜʲʷʚʣʝʥ ʢ ʚʦʟʚʨʘʪʫ 

ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ 

ʦʧʝʨʘʮʠʡ, ʥʝ ʦʙʣʘʛʘʝʤʳʭ 

ʅɼʉ, ʥʘʧʨʠʤʝʨ,  ʥʝ 

ʩʚʷʟʘʥʥʳʭ ʩ ʚʝʜʝʥʠʝʤ 

ʙʠʟʥʝʩʘ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʩʪʴʶ, 

ʧʨʠ ʦʢʘʟʘʥʠʠ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ  

ʉʪʦʠʤʦʩʪʴ 

ʚʳʧʦʣʥʷʝʤʳʭ ʨʘʙʦʪ, 

ʦʢʘʟʳʚʘʝʤʳʭ ʫʩʣʫʛ, 

ʨʝʘʣʠʟʫʝʤʳʭ ʪʦʚʘʨʦʚ  

ʉʪʘʥʜʘʨʪʥʘʷ ʩʪʘʚʢʘ ʅɼʉ ï 20%, 

ʧʦʥʠʞʝʥʥʘʷ ï 5%, ʥʫʣʝʚʘʷ ï 0%. ʉʪʘʚʢʘ 

ʧʦ ʙʝʟʚʦʟʚʨʘʪʥʦʤʫ ʅɼʉ ʢʘʢ ʪʘʢʦʚʘʷ 

ʦʪʩʫʪʩʪʚʫʝʪ, ʦʧʨʝʜʝʣʷʝʪʩʷ ʨʘʩʯʝʪʥʳʤ 

ʧʫʪʝʤ ʧʦ ʩʫʤʤʘʤ ʫʧʣʘʯʝʥʥʦʛʦ, ʥʦ ʥʝ 

ʧʨʝʜʲʷʚʣʝʥʥʦʛʦ ʢ ʚʦʟʚʨʘʪʫ ʅɼʉ 

ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʦʪ ʫʧʣʘʪʳ ʅɼʉ (ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ 

ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʡ) ʦʩʚʦʙʦʞʜʘʶʪʩʷ ʦʧʝʨʘʮʠʠ 

ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʩʪʨʘʭʦʚʘʥʠʷ. ʆʜʥʘʢʦ, ʚ ʥʝʢʦʪʦʨʳʭ 

ʩʣʫʯʘʷʭ ʢʦʤʧʘʥʠʠ ʜʝʣʘʶʪ ʚʳʙʦʨ ʚ ʧʦʣʴʟʫ 

ʩʪʘʥʜʘʨʪʥʦʛʦ ʅɼʉ ʜʣʷ ʫʤʝʥʴʰʝʥʠʷ ʩʫʤʤʳ 

ʙʝʟʚʦʟʚʨʘʪʥʦʛʦ ʅɼʉ 

ʉʪʨʘʭʦʚʳʝ 

ʧʨʝʤʠʠ 

(Insurance 

premium tax
50

) 

ʅʘʣʦʛ ʥʘ ʩʪʨʘʭʦʚʳʝ 

ʧʨʝʤʠʠ, ʧʦʣʫʯʝʥʥʳʝ ʧʦ 

ʧʦʜʣʝʞʘʱʠʤ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ 

ʩʪʨʘʭʦʚʳʤ ʢʦʥʪʨʘʢʪʘʤ 

ɺʝʣʠʯʠʥʘ ʩʪʨʘʭʦʚʦʡ 

ʧʨʝʤʠʠ, ʧʦʣʫʯʝʥʥʘʷ 

ʠʣʠ ʦʞʠʜʘʝʤʘʷ ʢ 

ʧʦʣʫʯʝʥʠʶ 

- ʩʪʘʥʜʘʨʪʥʘʷ ʩʪʘʚʢʘ 6%; 

- ʧʦʚʳʰʝʥʥʘʷ - 20% ʜʣʷ ʩʪʨʘʭʦʚʘʥʠʷ 

ʧʫʪʝʰʝʩʪʚʠʡ, ʤʝʭʘʥʠʯʝʩʢʦʛʦ ʠ 

ʵʣʝʢʪʨʦʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʩʪʨʘʭʦʚʘʥʠʷ 

ʦʪʜʝʣʴʥʳʭ ʪʨʘʥʩʧʦʨʪʥʳʭ ʩʨʝʜʩʪʚ  

ʆʩʚʦʙʦʞʜʘʶʪʩʷ: ʜʦʣʛʦʩʨʦʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, 

ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʘʥʠʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʩʫʜʦʚ ʠ 

ʘʚʠʘʪʨʘʥʩʧʦʨʪʘ, ʢʦʤʤʝʨʯʝʩʢʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ 

ʧʝʨʝʚʦʟʢʠ ʠ ʜʨ.
51

 

ɸʚʠʘʧʘʩʩʘʞʠ

ʨʩʢʠʝ 

ʧʦʰʣʠʥʳ (Air 

passenger 

duty)
52

 

ʋʧʣʘʯʠʚʘʝʪʩʷ ʘʚʠʘʧʝʨʝʚʦʟʯʠʢʘʤʠ ʥʘ ʘʚʠʘʨʝʡʩʳ, 

ʚʳʧʦʣʥʷʝʤʳʝ ʩʫʜʘʤʠ ʩ ʛʨʫʟʦʧʦʜʲʝʤʥʦʩʪʴʶ ʙʦʣʝʝ 

5,7 ʪʦʥʥ 

ɺ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʧʫʥʢʪʘ ʥʘʟʥʘʯʝʥʠʷ ʠ 

ʢʣʘʩʩʘ ʙʠʣʝʪʘ, ʚ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ï ʚʝʩʘ 

ʧʝʨʝʚʦʟʠʤʦʛʦ ʙʘʛʘʞʘ 

ʇʘʩʩʘʞʠʨʳ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʩʣʫʞʝʙʥʳʭ 

ʦʙʷʟʘʥʥʦʩʪʝʡ, ʜʝʪʠ ʠ ʜʨ. 

ʊʦʧʣʠʚʥʳʡ 

ʩʙʦʨ (Fuel 

Duty )
53

, 

ʇʣʘʪʝʣʴʱʠʢʠ ï ʧʨʦʠʟʚʦʜʠʪʝʣʠ ʪʦʧʣʠʚʘ, ʩʢʣʘʜʳ 

(ʤʝʩʪʘ ʭʨʘʥʝʥʠʷ), ʠʤʧʦʨʪʝʨʳ ʠ ʵʢʩʧʦʨʪʝʨʳ, 

ʜʠʣʝʨʳ (ʧʨʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʫʩʣʦʚʠʷʭ) 

ʉʪʘʚʢʠ ʨʘʟʣʠʯʘʶʪʩʷ ʧʦ ʚʠʜʘʤ 

ʧʨʦʠʟʚʦʜʠʤʦʛʦ ʪʦʧʣʠʚʘ 

ʆʩʚʦʙʦʞʜʝʥʠʝ ï ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʪʜʝʣʴʥʳʭ 

ʚʠʜʦʚ ʪʦʧʣʠʚʘ ʜʣʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʮʝʣʝʡ, ʧʨʠ 

ʵʢʩʧʦʨʪʝ ʪʦʧʣʠʚʘ ʟʘ ʧʨʝʜʝʣʳ UK
 54

  

ʊʨʘʥʩʧʦʨʪʥʳ

ʡ ʥʘʣʦʛ 

(Vehicle 

excise duty) ɺʣʘʜʝʣʴʮʳ ʊʉ 

ʉʪʘʚʢʠ ʟʘʚʠʩʷʪ ʦʪ ʤʦʱʥʦʩʪʠ ʠ ʪʠʧʘ 

ʜʚʠʛʘʪʝʣʷ, ʜʘʪʳ ʨʝʛʠʩʪʨʘʮʠʠ 

ʊʉ ʣʠʮ ʩ ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ, ʩʢʫʪʝʨʳ, 

ʨʘʨʠʪʝʪʥʳʝ ʘʚʪʦʤʦʙʠʣʠ, ʵʣʝʢʪʨʦʤʦʙʠʣʠ ʠ ʜʨ.
55

 

                                                 
50

 https://www.gov.uk/insurance-premium-tax 
51

 ʇʦʜʨʦʙʥʝʝ ï ʩʤ. https://www.gov.uk/government/publications/notice-ipt-1-insurance-premium-tax 
52

 https://www.gov.uk/government/publications/excise-notice-550-air-passenger-duty/excise-notice-550-air-passenger-duty 
53

 https://www.gov.uk/fuel-duty#pay-fuel-duty 
54

 ʇʦʜʨʦʙʥʝʝ ï ʩʤ. https://www.gov.uk/fuel-duty-reliefs 
55

 https://www.gov.uk/vehicle-exempt-from-vehicle-tax 
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1.5 ʕʢʦʣʦʛʠʯʝʩʢʠʝ ʥʘʣʦʛʠ (Planet taxes)  

ʉʪʠʤʫʣʠʨʫʶʪ 

ʙʠʟʥʝʩ ʢ 

ʵʥʝʨʛʦʩʙʝʨʝʞ

ʝʥʠʶ 

ʉʙʦʨ ʟʘ ʫʪʠʣʠʟʘʮʠʶ (Landfill tax), 

ʌʠʢʩʠʨʦʚʘʥʥʘʷ ʩʫʤʤʘ ʥʘ ʝʜʠʥʠʮʫ 

ʠʩʧʦʣʴʟʫʝʤʦʡ ʵʥʝʨʛʠʠ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʠʩʪʦʯʥʠʢʘ ʠ ʜʨ. ʚ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʠʧʘ ʥʘʣʦʛʘ 

ɼʣʷ ʵʥʝʨʛʦʝʤʢʦʛʦ ʙʠʟʥʝʩʘ (ʧʦ ʧʨʠʨʦʜʝ ʙʠʟʥʝʩʘ), 

ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ (ʥʝʙʦʣʴʰʦʝ ʵʥʝʨʛʦʧʦʪʨʝʙʣʝʥʠʝ), ʧʨʠ 

ʧʦʢʫʧʢʝ ʵʥʝʨʛʦʩʙʝʨʝʛʘʶʱʠʭ ʪʝʭʥʦʣʦʛʠʡ 

ʉʙʦʨʳ ʚ ʩʠʩʪʝʤʫ ʪʦʨʛʦʚʣʠ ʚʳʙʨʦʩʘʤʠ ɽʉ (EU 

ETS Borne) 

ʉʙʦʨ ʟʘ ʝʟʜʫ ʚ ʘ/ʤ ʚ ʯʘʩʳ ʧʠʢ (Congestion charge ) 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʩʦʢʨʘʱʝʥʠʶ ʚʳʙʨʦʩʦʚ ʫʛʣʝʨʦʜʘ 

ʉʙʦʨ ʟʘ ʠʟʤʝʥʝʥʠʝ ʢʣʠʤʘʪʘ (Climate change levy) 

II. ʅʘʣʦʛʠ ʩʦʙʠʨʘʝʤʳʝ (Taxes collected ) 

2.1 ʅʘʣʦʛʠ ʥʘ ʧʨʠʙʳʣʴ (Profit taxes) 

ʇʦʜʦʭʦʜʥʳʡ 

ʥʘʣʦʛ (Income 

Tax), ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʣʫʯʘʝʚ 

ʚʟʠʤʘʝʪʩʷ ʧʦ 

ʩʠʩʪʝʤʝ 

PAYE (Pay As 

You Earn), 

ʥʘʣʦʛ, 

ʫʜʝʨʞʘʥʥʳʡ 

ʫ ʠʩʪʦʯʥʠʢʘ 

(Tax deducted 

at source) 

ʈʘʟʣʠʯʥʳʝ ʚʠʜʳ 

ʜʦʭʦʜʦʚ, ʧʦʣʫʯʘʝʤʳʭ 

ʬ.ʣ. ʦʪ ʨʘʟʣʠʯʥʳʭ ʚʠʜʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ: ʟʘʨʧʣʘʪʘ, 

ʜʦʭʦʜʳ ʩʘʤʦʟʘʥʷʪʦʛʦ 

ʥʘʩʝʣʝʥʠʷ, ʙʦʣʴʰʠʥʩʪʚʦ 

ʧʝʥʩʠʡ, ʧʨʦʮʝʥʪʳ, 

ʜʠʚʠʜʝʥʜʳ, ʨʝʥʪʘ ʠ ʜʨ
56

.  

ʅʘʣʦʛʦʦʙʣʘʛʘʝʤʳʡ 

ʜʦʭʦʜ 

ʅʘ 2015-2016 ʛʛ. 

ʇʨʦʛʨʝʩʩʠʚʥʘʷ ʰʢʘʣʘ: ʙʘʟʦʚʘʷ ʩʪʘʚʢʘ ï 

20% (ʜʦʭʦʜ Ã0 - Ã31,785); 

40 % (Ã31,786 to Ã150,000 ) 

45% - ʙʦʣʝʝ Ã150,000  

ɺʝʨʭʥʠʡ ʧʦʨʦʛ ʤʦʞʝʪ ʙʳʪʴ ʩʥʠʞʝʥ, ʝʩʣʠ 

ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢ ʧʦʣʫʯʠʣ ʧʨʘʚʦ ʥʘ 

ʧʝʨʩʦʥʘʣʴʥʳʡ ʥʘʣʦʛʦʚʳʡ ʚʳʯʝʪ 

ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʥʝ ʦʙʣʘʛʘʶʪʩʷ: ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ 

ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʩʯʝʪʘ, ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ 

ʩʝʨʪʠʬʠʢʘʪʳ, ʨʷʜ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʦʩʦʙʠʡ (ʜʦʭʦʜʳ 

ʜʦʤʦʭʦʟʷʡʩʪʚ, ʧʦʩʦʙʠʷ ʧʦ ʙʝʟʨʘʙʦʪʠʮʝ, ʥʘʣʦʛʦʚʳʝ 

ʢʨʝʜʠʪʳ, ʜʨʫʛʠʝ ʚʠʜʳ ʧʦʩʦʙʠʡ ʠ ʧʝʥʩʠʡ
57

), 

ʄʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʧʝʨʩʦʥʘʣʴʥʳʡ ʥʘʣʦʛʦʚʳʡ ʚʳʯʝʪ, 

ʜʨʫʛʠʝ ʚʠʜʳ ʦʩʚʦʙʦʞʜʝʥʠʡ ʦʪ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ
58

 

2.2 ʅʘʣʦʛʠ ʥʘ ʥʝʜʚʠʞʠʤʦʩʪʴ (Property taxes) 

ɻʝʨʙʦʚʳʡ ʩʙʦʨ (ʨʝʟʝʨʚʥʳʡ ʥʘʣʦʛ) ï ʩʤ. ʚʳʰʝ ʚ ʨʘʟʜʝʣʝ 1.2 ʅʘʣʦʛʠ ʠ ʩʙʦʨʳ ʥʘ ʠʤʫʱʝʩʪʚʦ (Property taxes) ʥʘʩʪʦʷʱʝʡ ʪʘʙʣʠʮʳ ʚ ʯʘʩʪʠ ʬ.ʣ. 

2.3 ʅʘʣʦʛʠ ʥʘ ʬʠʟʣʠʮ (People taxes) 

ʅʘʣʦʛ ʥʘ 

ʤʘʪʝʨʠʘʣʴʥʫ

ʶ ʚʳʛʦʜʫ ʦʪ 

ʢʦʤʧʘʥʠʠ 

(Tax on 

ʈʘʙʦʪʥʠʢʠ, ʧʦʣʴʟʫʶʱʠʝʩʷ ʤʘʪʝʨʠʘʣʴʥʦʡ 

ʚʳʛʦʜʦʡ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʨʘʙʦʪʦʜʘʪʝʣʝʤ: 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʊʉ, ʧʦʣʫʯʝʥʠʝ 

ʥʠʟʢʦʧʨʦʮʝʥʪʥʦʛʦ/ʙʝʩʧʨʦʮʝʥʪʥʦʛʦ ʢʨʝʜʠʪʘ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʞʠʣʴʷ ʜʣʷ ʧʨʦʞʠʚʘʥʠʷ ʠ ʜʨ. 

ɿʘʚʠʩʠʪ ʦʪ ʦʮʝʥʝʥʥʦʛʦ ʨʘʟʤʝʨʘ 

ʤʘʪʝʨʠʘʣʴʥʦʡ ʚʳʛʦʜʳ ʭ 

                                                 
56

 ʇʦʜʨʦʙʥʝʝ ï ʩʤ. https://www.gov.uk/income-tax/taxfree-and-taxable-state-benefits 
57

 ʇʦʜʨʦʙʥʝʝ ï ʩʤ. ʪʘʤ ʞʝ. 
58

 ʇʦʜʨʦʙʥʝʝ ï ʩʤ. https://www.gov.uk/income-tax-reliefs 
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company 

benefits)
59

 

 ʅʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʥʠʢʦʚ  (Employees' NIC) ï ʩʤ. ʚʳʰʝ ʚ ʨʘʟʜʝʣʝ ʚ ʨʘʟʜʝʣʝ 1.3 ʅʘʣʦʛʠ ʥʘ ʬʠʟʣʠʮ (People taxes)  

2.4 ʅʘʣʦʛʠ ʥʘ ʧʨʦʜʫʢʮʠʶ (Product taxes) 

ʏʠʩʪʳʡ ʅɼʉ - ï ʩʤ. ʚʳʰʝ ʚ ʨʘʟʜʝʣʝ ʚ ʨʘʟʜʝʣʝ 1.4 ʇʨʦʜʫʢʪʦʚʳʝ ʥʘʣʦʛʠ ʠ ʩʙʦʨʳ (Product taxes) 

ʉʪʨʘʭʦʚʳʝ ʧʨʝʤʠʠ (Insurance premium tax) - ï ʩʤ. ʚʳʰʝ ʚ ʨʘʟʜʝʣʝ ʚ ʨʘʟʜʝʣʝ 1.4 ʇʨʦʜʫʢʪʦʚʳʝ ʥʘʣʦʛʠ ʠ ʩʙʦʨʳ (Product taxes) 

3. ʃʠʯʥʳʝ ʥʘʣʦʛʠ (ʥʝ ʫʧʣʘʯʠʚʘʝʤʳʝ ʢʦʤʧʘʥʠʝʡ ʟʘ ʨʘʙʦʪʥʠʢʘ) 

ʅʘʣʦʛ ʥʘ 

ʧʨʠʨʦʩʪ 

ʢʘʧʠʪʘʣʘ 

(Capital Gains 

Tax)
60

 

ʅʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ, ʧʦʣʫʯʘʝʤʫʶ ʦʪ ʧʨʦʜʘʞʠ ʠʣʠ 

ʨʘʟʤʝʱʝʥʠʷ ʘʢʪʠʚʘ: 

- ʩʦʙʩʪʚʝʥʥʦʩʪʠ (ʶʚʝʣʠʨʥʳʝ ʠʟʜʝʣʠʷ, ʧʨʝʜʤʝʪʳ 

ʠʩʢʫʩʩʪʚʘ ʠ ʘʥʪʠʢʚʘʨʠʘʪʘ, ʤʦʥʝʪʳ ʠ ʤʘʨʢʠ, 

ʥʘʙʦʨʳ ʠ ʜʨ.); 

- ʥʝʜʚʠʞʠʤʦʩʪʴ; 

- ʘʢʮʠʠ; 

- ʙʠʟʥʝʩ-ʘʢʪʠʚʳ 

18 ʠʣʠ 28% ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʤʝʨʘ 

ʧʦʣʫʯʝʥʥʦʡ ʧʨʠʙʳʣʠ ʠ 

ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ
61

.  

ʉʪʘʚʢʘ ʜʣʷ ʪʨʘʩʪʦʚ (ʧʦʧʝʯʠʪʝʣʝʡ) ï 28%. 

ʅʝ ʦʙʣʘʛʘʝʪʩʷ ʧʨʠʙʳʣʴ ʦʪ ʧʨʦʜʘʞʠ (ʨʘʟʤʝʱʝʥʠʷ); 

- ʉʦʙʩʪʚʝʥʥʦʝ ʠʤʫʱʝʩʪʚʦ, ʢʦʪʦʨʦʝ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ 

ʣʠʯʥʳʭ ʮʝʣʷʭ (ʤʘʰʠʥʳ, ʜʦʤʘ) 

- ɺʝʱʠ ʩ ʦʛʨʘʥʠʯʝʥʠʝʤ ʩʨʦʢʘ ʩʣʫʞʙʳ (ʯʘʩʳ), ʜʦ ʪʝʭ 

ʧʦʨ ʧʦʢʘ ʥʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʚ ʙʠʟʥʝʩʝ 

- ʘʢʮʠʠ NISA (New Individual Savings Account), ISA 

(Individual Savings Account) or PEP (Personal Equity 

Plans)$ 

ɺʳʯʝʪ ʠʟ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ: 

- ʩ 6 ʘʧʨʝʣʷ 2015 ʧʦ 5 ʘʧʨʝʣʷ 2016 ï 11,1 ʪʳʩ. 

ʬʫʥʪʦʚ (ʜʣʷ ʚʩʝʭ); 

- 5,5 ʪʳʩ. ʬʫʥʪʦʚ ʜʣʷ ʪʨʘʩʪʦʚ 

ʆʩʚʦʙʦʞʜʝʥʠʝ ʜʣʷ ʜʘʨʝʥʠʷ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ 

(Entrepreneursô Relief) ï ʩʪʘʚʢʘ 10%. 

ʂʦʤʤʝʥʪʘʨʠʡ: ʅʘʣʦʛʠ ʚʟʠʤʘʝʤʳʝ (Tax borne) ï ʥʘʣʦʛʠ, ʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʷ ʦʙʷʟʘʥʘ ʧʣʘʪʠʪʴ ʛʦʩʫʜʘʨʩʪʚʫ ʦʪ ʩʚʦʝʛʦ ʩʦʙʩʪʚʝʥʥʦʛʦ ʠʤʝʥʠ ʠʣʠ ʥʘʣʦʛʠ, ʫʧʣʘʯʠʚʘʝʤʳʝ 

ʪʨʝʪʴʝʤʫ ʣʠʮʫ ʙʝʟ ʚʦʟʤʦʞʥʦʩʪʠ ʠʭ ʚʦʟʚʨʘʪʘ ʦʪ ʛʦʩʫʜʘʨʩʪʚʘ. ʅʘʣʦʛʠ ʩʦʙʠʨʘʝʤʳʝ (Taxes collected ) ï ʥʘʣʦʛʠ, ʢʦʪʦʨʳʝ ʢʦʤʧʘʥʠʷ ʢʘʢ ʥʘʣʦʛʦʚʳʡ ʘʜʤʠʥʠʩʪʨʘʪʦʨ ʩʦʙʠʨʘʝʪ 

ʠ ʫʧʣʘʯʠʚʘʝʪ ʟʘ ʜʨʫʛʠʭ ʣʠʮ ʠ ʦʪ ʠʭ ʠʤʝʥʠ. 
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ʇʦ ʥʘʣʦʛʘʤ, ʫʧʣʘʯʠʚʘʝʤʳʤ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʬʠʥʘʥʩʦʚʦʡ ʢʦʤʧʘʥʠʝʡ, ʠ 

ʷʚʣʷʶʱʠʭʩʷ ʝʝ ʧʨʷʤʳʤʠ ʠʟʜʝʨʞʢʘʤʠ, ʟʥʘʯʠʤʳʤʠ ʷʚʣʷʶʪʩʷ 6: ʣʠʜʠʨʫʶʱʠʝ 

ʧʦʟʠʮʠʠ ʟʘʥʠʤʘʶʪ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ï 34,8%  

(Employers' NIC), ʥʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ï ʙʝʟʚʦʟʚʨʘʪʥʳʡ ʅɼʉ ï 26,9%, ʥʘ ʪʨʝʪʴʝʤ 

- ʢʦʨʧʦʨʘʪʠʚʥʳʡ ʥʘʣʦʛ (Corporation tax) ï 17,1%, ʥʘ ʯʝʪʚʝʨʪʦʤ - ʥʘʣʦʛ ʥʘ 

ʢʦʤʤʝʨʯʝʩʢʫʶ ʥʝʜʚʠʞʠʤʦʩʪʴ (Business rates) ï 8,2%, ʛʦʩʧʦʰʣʠʥʳ ʥʘ ʧʦʢʫʧʢʫ 

ʘʢʮʠʡ ʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ï 7,6%, ʙʘʥʢʦʚʩʢʠʡ ʥʘʣʦʛ ï 4,6% (ʈʠʩʫʥʦʢ 4). 

 

ʈʠʩʫʥʦʢ 4 ï ʋʩʨʝʜʥʝʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ ʬʠʥʘʥʩʦʚʦʡ 

ʢʦʤʧʘʥʠʠ ʚ ʄʌʎ ʃʦʥʜʦʥʘ, % (ʧʦ 45 ʚʝʜʫʱʠʤ ʢʦʤʧʘʥʠʷʤ) 
ʀʩʪʦʯʥʠʢ: ʧʦ ʜʘʥʥʳʤ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services 

Seventh Edition, Research report City of London Corporation, É City of London Corporation, December 2014. ï P. 

11) 

ʂʦʤʤʝʥʪʘʨʠʡ: ʩʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʚʳʙʦʨʢʝ ʧʦ ʩʝʢʪʦʨʘʤ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʪʘʙʣʠʮʝ (ʊʘʙʣʠʮʘ 7) 

 

 ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʪʘʢʞʝ ʚʳʩʪʫʧʘʝʪ ʚ ʢʘʯʝʩʪʚʝ ʘʜʤʠʥʠʩʪʨʘʪʦʨʘ ʠ 

ʢʦʣʣʝʢʪʦʨʘ ʦʩʥʦʚʥʳʭ ʥʘʣʦʛʦʚ: ʅɼʉ, ʥʘʣʦʛʦʚ ʥʘ ʜʦʭʦʜʳ ʨʘʙʦʪʥʠʢʦʚ ʠ ʜʨ. ʦʪ 

ʠʤʝʥʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ. ʆʩʥʦʚʥʳʝ ʦʙʲʝʤʳ ʩʙʦʨʦʚ ʧʨʠʭʦʜʷʪʩʷ ʥʘ ʥʘʣʦʛʠ ʥʘ 

ʜʦʭʦʜʳ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʩʠʩʪʝʤʝ PAYE (Pay As You Earn) ï 48,5%, ʚʪʦʨʦʡ 

ʢʨʫʧʥʳʡ ʥʘʣʦʛ ï ʥʘʣʦʛ, ʫʜʝʨʞʘʥʥʳʡ ʫ ʠʩʪʦʯʥʠʢʘ (Tax deducted at source) ï 

16,7% (ʈʠʩʫʥʦʢ 5).  
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ʈʠʩʫʥʦʢ 5 ï ʋʩʨʝʜʥʝʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʥʘʣʦʛʦʚ, ʩʦʙʠʨʘʝʤʳʭ ʬʠʥʘʥʩʦʚʦʡ 

ʢʦʤʧʘʥʠʠ ʚ ʄʌʎ ʃʦʥʜʦʥʘ ʚ ʢʘʯʝʩʪʚʝ ʥʘʣʦʛʦʚʦʛʦ ʘʛʝʥʪʘ, % (ʧʦ 45 ʚʝʜʫʱʠʤ 

ʢʦʤʧʘʥʠʷʤ) 
ʀʩʪʦʯʥʠʢ: ʧʦ ʜʘʥʥʳʤ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services 

Seventh Edition, Research report City of London Corporation, É City of London Corporation, December 2014. ï P. 

12) 

ʂʦʤʤʝʥʪʘʨʠʡ: ʩʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʚʳʙʦʨʢʝ ʧʦ ʩʝʢʪʦʨʘʤ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʪʘʙʣʠʮʝ (ʊʘʙʣʠʮʘ 7) 

 

ʉʧʨʘʚʦʯʥʦ: ʦʪʨʘʩʣʝʚʘʷ ʩʪʨʫʢʪʫʨʘ ʚʝʜʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʄʌʎ 

ʃʦʥʜʦʥʘ ʧʨʝʜʩʪʘʚʣʝʥʘ ʩʣʝʜʫʶʱʠʤ (ʊʘʙʣʠʮʘ 7) 

ʊʘʙʣʠʮʘ 7 ï ɺʝʜʫʱʠʝ ʢʦʤʧʘʥʠʠ ʄʌʎ ʃʦʥʜʦʥʘ ʚ ʚʳʙʦʨʢʝ: ʩʪʨʫʢʪʫʨʘ ʧʦ 

ʩʝʢʪʦʨʘʤ 

 ʂʦʣʠʯʝʩʪʚʦ ɼʦʣʷ,% 

ʋʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ 3 7 

ʉʪʨʘʭʦʚʘʥʠʝ 9 20 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʙʘʥʢʠʥʛ 7 16 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʫʩʣʫʛʠ 2 4 

ʅʝʜʚʠʞʠʤʦʩʪʴ 5 11 

ʈʦʟʥʠʯʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢʠʥʛ 7 16 

ɼʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ 4 9 

ʉʪʨʘʭʦʚʘʥʠʝ ʞʠʟʥʠ 8 18 

ʀʪʦʛʦ 45 100 
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ɺ ʮʝʣʦʤ, ʚʢʣʘʜ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʩʠʩʪʝʤʫ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ 

ʥʝʧʨʦʧʦʨʮʠʦʥʘʣʝʥ ʧʦ ʦʩʥʦʚʥʳʤ ʥʘʣʦʛʘʤ. ɿʘʥʷʪʦʩʪʴ ʠ ʪʨʫʜʦʫʩʪʨʦʡʩʪʚʦ ʚ 

ʩʝʢʪʦʨʝ ʛʝʥʝʨʠʨʫʶʪ ʦʩʥʦʚʥʫʶ ʯʘʩʪʴ ʧʣʘʪʝʞʝʡ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ï ʵʪʦ 

ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʥʠʢʦʚ ʠ ʨʘʙʦʪʦʜʘʪʝʣʝʡ (NIC), 

ʧʦʜʭʦʜʥʳʡ ʥʘʣʦʛ ʨʘʙʦʪʥʠʢʦʚ ʧʦ ʩʠʩʪʝʤʝ PAYE (Employment taxes ï 45,3%). 

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʥʘʣʦʛ ʩ ʢʦʤʧʘʥʠʡ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ï ʤʝʥʝʝ 10% 

(ʈʠʩʫʥʦʢ 6). 

 

 

ʈʠʩʫʥʦʢ 6 ï ɼʦʣʷ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʄʌʎ ʃʦʥʜʦʥʘ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ 

ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, % (ʢʘʢ ʧʣʘʪʝʣʴʱʠʢ ʠ ʥʘʣʦʛʦʚʳʡ ʘʛʝʥʪ) 
ʀʩʪʦʯʥʠʢ: ʧʦ ʜʘʥʥʳʤ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services 

Seventh Edition, Research report City of London Corporation, É City of London Corporation, December 2014. ï P. 

13) 

 

ʊʘʢʞʝ ʦʪʤʝʯʘʝʪʩʷ ʜʦʚʦʣʴʥʦ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ, 

ʧʨʠʭʦʜʷʱʠʡʩʷ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʢʦʤʧʘʥʠʠ (39-57% ʦʪ ʧʨʠʙʳʣʠ ʜʦ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ) (ʈʠʩʫʥʦʢ 7). 
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ʈʠʩʫʥʦʢ 7 ï ʅʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʄʌʎ ʃʦʥʜʦʥʘ ʚ 

ʜʠʥʘʤʠʢʝ 

ʀʩʪʦʯʥʠʢ: ʧʦ ʜʘʥʥʳʤ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services 

Seventh Edition, Research report City of London Corporation, É City of London Corporation, December 2014. ï P. 

20) 

ʂʦʤʤʝʥʪʘʨʠʡ: ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʜʦʣʷ ʚʩʝʭ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ, ʫʧʣʘʯʠʚʘʝʤʳʭ ʦʪ ʠʤʝʥʠ ʢʦʤʧʘʥʠʠ 

(ʪʦʣʴʢʦ ʅʘʣʦʛʠ ʚʟʠʤʘʝʤʳʝ (Tax borne)) ʚ ʧʨʠʙʳʣʠ ʜʦ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ (ʧʦ 45 ʚʝʜʫʱʠʤ ʢʦʤʧʘʥʠʷʤ) 

ʉʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʚʳʙʦʨʢʝ ʧʦ ʩʝʢʪʦʨʘʤ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ (ʊʘʙʣʠʮʘ 

7) 

 

ʂʨʫʧʥʝʡʰʠʤʠ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʷʚʣʷʶʪʩʷ ʙʘʥʢʠ 

ï 64,7% ʚʩʝʭ ʩʦʙʠʨʘʝʤʳʭ ʠ ʫʧʣʘʯʠʚʘʝʤʳʭ ʥʘʣʦʛʦʚ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ʙʦʣʴʰʘʷ 

ʜʦʣʷ ʙʘʥʢʦʚ ʚ ʩʪʨʫʢʪʫʨʝ ʥʘʣʦʛʦʚ ʫʧʣʘʯʠʚʘʝʤʳʭ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢʦʤʧʘʥʠʝʡ 

(71%). ʕʪʦ - ʅʘʮʠʦʥʘʣʴʥʳʝ ʩʪʨʘʭʦʚʳʝ ʚʟʥʦʩʳ ʨʘʙʦʪʦʜʘʪʝʣʝʡ (Employers' 

NIC), ɹʝʟʚʦʟʚʨʘʪʥʳʡ ʅɼʉ (Irrecoverable VAT) ʠ ɹʘʥʢʦʚʩʢʠʡ ʥʘʣʦʛ (Bank 

levy); ʥʘ ʚʪʦʨʦʤ ʤʝʩʪʝ ï ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ ï 28%. ʇʨʠ ʵʪʦʤ ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ ʚʳʩʪʫʧʘʶʪ ʢʨʫʧʥʝʡʰʠʤʠ ʧʣʘʪʝʣʴʱʠʢʘʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʥʘʣʦʛʘ ï 

55,8% (ʈʠʩʫʥʦʢ 8).  
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ʈʠʩʫʥʦʢ 8 ï ʋʯʘʩʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʘʭ ʧʦ 

ʩʝʢʪʦʨʘʤ ʚ 2014 ʛ. (ʧʦ 45 ʚʝʜʫʱʠʤ ʢʦʤʧʘʥʠʷʤ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʤ ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ:  ) 
ʀʩʪʦʯʥʠʢ: ʧʦ ʜʘʥʥʳʤ CITY OF LONDON CORPORATION (Total Tax Contribution of UK Financial Services 

Seventh Edition, Research report City of London Corporation, É City of London Corporation, December 2014. ï P. 

24) 

ʂʦʤʤʝʥʪʘʨʠʡ: ʩʪʨʫʢʪʫʨʘ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ ʚ ʚʳʙʦʨʢʝ ʧʦ ʩʝʢʪʦʨʘʤ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ 

ʪʘʙʣʠʮʝ (ʊʘʙʣʠʮʘ 7) 
 

 

ɺ ʨʘʤʢʘʭ ʄʌʎ ʃʦʥʜʦʥʘ ʇʨʘʚʠʪʝʣʴʩʪʚʦ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʧʨʠʥʷʣʦ 

ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʫʧʨʦʩʪʠʪʴ ʠ ʫʧʦʨʷʜʦʯʠʪʴ ʩʠʩʪʝʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʦʙʣʘʩʪʠ 

ʪʦʨʛʦʚʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʫʩʣʫʛʘʤʠ ʠ ʠʥʚʝʩʪʠʮʠʷʤʠ
62

. 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʭʝʤʳ ʠ ʤʝʭʘʥʠʟʤʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʣʴʛʦʪʥʦʤ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʪʦʢʘ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ (ʊʘʙʣʠʮʘ 8). 

ʊʘʙʣʠʮʘ 8 ï ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʭʝʤʳ ʠ ʤʝʭʘʥʠʟʤʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʠʥʪʝʨʝʩʘʭ 

ʣʴʛʦʪʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ 

I. ʆʙʱʠʝ ʩʭʝʤʳ 

ʉʭʝʤʘ ʜʣʷ ʢʦʤʧʘʥʠʡ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ (The SME scheme) 

ʉʭʝʤʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʅʀʆʂʈ 

(R&D tax credit schemes) 

ʇʦʟʚʦʣʷʝʪ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʢʦʤʧʘʥʠʷʤ ʦʙʨʘʱʘʪʴʩʷ ʟʘ ʥʘʣʦʛʦʚʳʤ 

ʚʳʯʝʪʦʤ (ʠʟ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʧʨʠʙʳʣʠ) ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ ʜʦ 225 % 

ʥʘ ʨʘʩʭʦʜʳ ʥʘ ʅʀʆʂʈ (R&D expenditure). ɼʣʷ ʫʙʳʪʦʯʥʳʭ ʢʦʤʧʘʥʠʡ 

ʵʪʘ ʩʭʝʤʘ ʤʦʞʝʪ ʙʳʪʴ ʟʘʤʝʥʝʥʘ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʘʣʠʯʥʦʛʦ 

ʢʨʝʜʠʪʳ ʧʦ ʩʪʘʚʢʝ 11%. 

ʇʦʟʚʦʣʷʝʪ ʢʨʫʧʥʳʤ ʢʦʤʧʘʥʠʷʤ ʩʥʠʟʠʪʴ ʨʘʩʭʦʜʳ ʥʘ ʅʀʆʂʈ ʥʘ 8%, 

SME ï ʥʘ 25%
63
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 http://www.thecityuk.com/financial-services-trade-and-investment-board/fstib/taxation/ 
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Share Incentive Plans (SIPs) 

(Incentive schemes) 

ʇʨʠ ʧʦʣʫʯʝʥʠʠ ʘʢʮʠʡ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ʧʦʦʱʨʝʥʠʷ ʩʦʪʨʫʜʥʠʢʦʚ 

(Share Incentive Plan (SIP)) ʠ ʚʣʘʜʝʥʠʷ ʠʤʠ ʚ ʪʝʯʝʥʠʠ 5 ʣʝʪ, ʬ.ʣ. 

ʦʩʚʦʙʦʞʜʘʝʪʩʷ ʦʪ ʫʧʣʘʪʳ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ (Income Tax) ʠʣʠ ʦʪ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʨʘʭʦʚʳʭ ʚʟʥʦʩʦʚ ʥʘ ʠʭ ʩʪʦʠʤʦʩʪʴ. 

ʊʘʢʞʝ ʧʦʦʱʨʷʝʪʩʷ ʫʯʘʩʪʠʝ ʚ ʧʝʥʩʠʦʥʥʳʭ ʩʭʝʤʘʭ.  

ʄʝʭʘʥʠʟʤ ʥʘʣʦʛʦʚʦʡ ʧʦʜʜʝʨʞʢʠ ʜʣʷ 

ʢʦʤʧʘʥʠʡ-ʥʝʨʝʟʠʜʝʥʪʦʚ (Tax support 

for overseas businesses investing in the 

UK) ʩʣʫʞʙʳ ʧʦʜʜʝʨʞʢʠ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (Inward 

Investment Support service) 
64

 

-ʇʦʜʜʝʨʞʢʘ ʪ.ʥ. ʢʘʪʝʛʦʨʠʠ ʟʥʘʯʠʪʝʣʴʥʳʭ ʠʥʚʝʩʪʠʮʠʡ: ʦʪ 30 ʤʣʥ. 

ʬʫʥʪʦʚ ʠʣʠ ʤʝʥʴʰʝ, ʥʦ ʠʤʝʶʱʠʭ ʩʪʨʘʪʝʛʠʯʝʩʢʦʝ ʟʥʘʯʝʥʠʝ ʜʣʷ UK;  

- ɺʦʟʤʦʞʥʦʩʪʴ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʧʦʣʫʯʝʥʠʷ ʧʠʩʴʤʝʥʥʦʛʦ 

ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʪʘʢʦʡ ʧʦʜʜʝʨʞʢʠ ʦʪ ʥʘʣʦʛʦʚʦʡ ʩʣʫʞʙʳ (HM Revenue 

& Customs, HMRC); 

- ʂʦʥʩʫʣʴʪʘʮʠʦʥʥʘʷ ʧʦʜʜʝʨʞʢʘ 

II. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʭʝʤʳ
65

 (Investment schemes) - ʙʠʟʥʝʩ 

ʉʭʝʤʳ ʠʥʚʝʩʪʠʮʠʡ ʚ ʢʦʤʧʘʥʠʠ - 

Enterprise Investment Scheme (EIS)
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ɼʣʷ ʧʦʜʜʝʨʞʢʠ ʧʨʠʚʣʝʯʝʥʠʷ ʠʥʚʝʩʪʠʮʠʡ ʤʘʣʳʤʠ 

ʙʳʩʪʨʦʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʢʦʤʧʘʥʠʷʤʠ ʩ ʚʳʩʦʢʠʤ ʨʠʩʢʦʤ ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʦʚʳʰʝʥʠʷ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʧʦʢʫʧʢʠ ʚʥʦʚʴ ʚʳʧʫʱʝʥʥʳʭ ʘʢʮʠʡ 

ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ. ɼʣʷ ʘʢʮʠʡ, ʚʳʧʫʱʝʥʥʳʭ ʧʦʩʣʝ 2012 ʛ. ʦʭʚʘʪʳʚʘʶʪ 

ʪʦʣʴʢʦ ʦʙʳʢʥʦʚʝʥʥʳʝ ʥʝʢʫʤʫʣʷʪʠʚʥʳʝ ʘʢʮʠʠ, ʧʦʜʨʦʙʥʝʝ ʦ ʜʨʫʛʠʭ 

ʦʛʨʘʥʠʯʝʥʠʷʭ ï ʩʤ. https://www.gov.uk/government/publications/the-

enterprise-investment-scheme-introduction/enterprise-investment-scheme/ 

ʅʘʣʦʛʦʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʷ: 

- ʇʦ ʧʦʜʦʭʦʜʥʦʤʫ ʥʘʣʦʛʫ (ʚʳʯʝʪ ʠʟ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ 30% 

ʩʫʤʤʳ, ʟʘʪʨʘʯʝʥʥʦʡ ʥʘ ʧʦʢʫʧʢʫ ʪʘʢʠʭ ʘʢʮʠʡ, ʤʘʢʩʠʤʘʣʴʥʘʷ ʩʫʤʤʘ 

ʠʥʚʝʩʪʠʮʠʡ ï 1 ʤʣʥ. ʬʫʥʪʦʚ, 3 ʛʦʜʘ ʚʣʘʜʝʥʠʷ), ʚ ʜʠʥʘʤʠʢʝ ʩ 2011 ʛ. 

ʵʪʦ ï ʩʫʱʝʩʪʚʝʥʥʦʝ ʫʚʝʣʠʯʝʥʠʝ ʣʴʛʦʪʳ; 

- ʇʦ ʥʘʣʦʛʫ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ (ʦʩʚʦʙʦʞʜʘʝʪʩʷ ʦʪ ʫʧʣʘʪʳ, ʙʦʣʝʝ 3 

ʣʝʪ ʚʣʘʜʝʥʠʷ), ʪʘʢʞʝ ʦʪʩʨʦʯʢʘ ʦʪ ʫʧʣʘʪʳ ʧʨʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ 

ʧʨʠʙʳʣʠ ʚ ʚʠʜʝ ʜʦʭʦʜʘ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ʚ ʘʢʮʠʠ EIS (ʠʥʚʝʩʪʠʮʠʠ 

ʟʘ 1 ʛʦʜ ʜʦ ʠʣʠ ʧʦʩʣʝ 3 ʣʝʪ ʧʦʣʫʯʝʥʠʷ ʜʦʭʦʜʘ); 

- ʋʯʝʪ ʚ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʧʨʠʙʳʣʠ ʫʙʳʪʢʦʚ ʦʪ ʧʨʦʜʘʞʠ  

ʉʭʝʤʳ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʂʦʤʧʘʥʠʠ 

ʥʘ ʇʦʩʝʚʥʦʡ ʩʪʘʜʠʠ Seed Enterprise 

Investment Scheme (SEIS)
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ʈʘʟʨʘʙʦʪʘʥʘ ʜʣʷ ʩʦʜʝʡʩʪʚʠʷ ʤʘʣʳʤ ʢʦʤʧʘʥʠʷʤ ʥʘ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ 

ʩʦʟʜʘʥʠʷ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʢʘʧʠʪʘʣʘ ʧʦʩʨʝʜʩʪʚʦʤ ʚʳʧʫʩʢʘ ʘʢʮʠʡ. 

ʆʩʥʦʚʫ ʩʭʝʤʳ ʩʦʩʪʘʚʣʷʝʪ ʧʘʢʝʪ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ, ʧʨʝʜʣʘʛʘʝʤʳʭ 

ʨʦʟʥʠʯʥʳʤ ʠʥʚʝʩʪʦʨʘʤ, ʧʨʠʦʙʨʝʪʘʶʱʠʤ ʜʘʥʥʳʝ ʘʢʮʠʠ. ɼʘʥʥʘʷ 

ʩʭʝʤʘ ʤʦʞʝʪ ʧʨʠʤʝʥʷʪʴʩʷ ʜʣʷ ʘʢʮʠʡ, ʚʳʧʫʱʝʥʥʳʭ ʧʦʩʣʝ 6.04.2012,  

ɼʦʧʦʣʥʷʝʪ Enterprise Investment Scheme (EIS). 

ʇʘʢʝʪ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ: 

- ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ (ʢʘʢ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ, ʪʘʢ ʠ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ): 

ʧʨʠ ʧʦʜʧʠʩʢʝ ʥʘ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʘʷ ʫʜʦʚʣʝʪʚʦʨʷʝʪ 

ʪʨʝʙʦʚʘʥʠʷʤ SEIS, ʠ ʧʨʠ ʥʘʣʠʯʠʠ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʫʧʣʘʪʝ ʜʘʥʥʦʛʦ 

ʥʘʣʦʛʘ ʚ UK. ɸʢʮʠʠ ʜʦʣʞʥʳ ʥʘʭʦʜʠʪʴʩʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚ ʪʝʯʝʥʠʝ 3 

ʣʝʪ (ʧʨʠ ʥʝʚʳʧʦʣʥʝʥʠʠ ʚʩʝʭ ʫʩʣʦʚʠʡ ï ʥʝ ʧʨʝʜʦʩʪʘʚʣʷʝʪʩʷ ʠʣʠ 

ʩʥʠʞʘʝʪʩʷ). ʌʦʨʤʘ ʣʴʛʦʪʳ ï ʦʩʚʦʙʦʞʜʝʥʠʝ ʚ ʨʘʟʤʝʨʝ 50% ʩʪʦʠʤʦʩʪʠ 

ʘʢʮʠʡ (ʥʘ ʵʪʫ ʩʫʤʤʫ ʩʥʠʞʘʝʪʩʷ ʨʘʟʤʝʨ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʧʦʜʦʭʦʜʥʦʤʫ 

ʥʘʣʦʛʫ) ʧʨʠ ʤʘʢʩʠʤʘʣʴʥʦʤ ʨʘʟʤʝʨʝ ʠʥʚʝʩʪʠʮʠʡ ʟʘ ʛʦʜ ï 100 ʪʳʩ. 

ʬʫʥʪʦʚ. ʆʙʨʘʱʘʪʴʩʷ ʟʘ ʦʩʚʦʙʦʞʜʝʥʠʝʤ ʤʦʞʥʦ ʚ ʪʝʯʝʥʠʝ 5 ʣʝʪ ʧʦʩʣʝ 

ʩʦʚʝʨʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʠ. 

- ʅʘʣʦʛ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ï ʦʩʚʦʙʦʞʜʝʥʠʝ ʧʨʠʙʳʣʠ ʦʪ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʜʘʥʥʳʝ ʘʢʮʠʠ ʚ ʩʣʫʯʘʝ ʝʝ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɺ 2013-

2014 ʛʛ. ʧʨʠʤʝʥʷʣʦʩʴ ʥʝ ʦʩʚʦʙʦʞʜʝʥʠʝ, ʘ ʧʦʥʠʞʝʥʥʘʷ ʩʪʘʚʢʘ. 

ɼʘʥʥʳʭ ʦ ʧʨʦʜʣʝʥʠʠ ʣʴʛʦʪʳ ʥʘ 2015-2016 ʛʛ. ʥʝ ʧʨʝʜʩʪʘʚʣʝʥʦ. 

ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʠʥʚʝʩʪʦʨ ʧʦʣʫʯʠʣ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦ ʧʦʜʦʭʦʜʥʦʤʫ 

ʥʘʣʦʛʫ ʧʨʠ ʠʥʚʝʩʪʠʮʠʠ ʚ ʘʢʮʠʠ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʨʝʘʣʠʟʦʚʘʣ ʵʪʠ 

ʘʢʮʠʠ ʯʝʨʝʟ 3 ʛʦʜʘ ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ. 

ʉʭʝʤʘ ʚʝʥʯʫʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (Venture ʆʛʨʘʥʠʯʝʥʠʷ ʧʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʉʭʝʤʳ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

                                                                                                                                                             
63

 A guide to UK taxation: An internationallycompetitive tax offer, UK Trade & InvestmentURN 13/663. -  March 

2013. ï P. 13.    
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 https://www.gov.uk/tax-support-for-overseas-businesses-investing-in-the-uk 
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 https://www.gov.uk/business-tax/investment-schemes 
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Capitial Schemes, VCS) (Venture Capitial Schemes) 

ɺ ʩʣʫʯʘʝ, ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʥʘʤʝʨʝʚʘʝʪʩʷ ʜʘʣʝʝ ʧʦʣʫʯʘʪʴ ʠʥʚʝʩʪʠʮʠʠ ʦʪ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʪʨʘʩʪʘ Venture Capital Trust (VCT), ʦʥʘ ʜʦʣʞʥʘ 

ʨʝʘʣʠʟʦʚʘʪʴ ʥʝ ʤʝʥʝʝ 70% ʩʨʝʜʩʪʚ, ʧʨʠʚʣʝʯʝʥʥʳʭ ʧʦ ʩʭʝʤʝ SEIS. 

ʊʘʢʞʝ ʦʛʨʘʥʠʯʝʥʠʝʤ ʚʳʩʪʫʧʘʝʪ ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʫʯʘʩʪʠʷ ʚ ʩʭʝʤʝ SEIS 

ʚ ʩʣʫʯʘʝ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʩʭʝʤʝ EIS ʠʣʠ VCT  

ʉʭʝʤʳ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

(Collective Investment Schemes, 

CIS), 

Authorised contractual schemes (ACS) 

C ʷʥʚʘʨʷ 2013 ʛ. ʚʚʝʜʝʥʳ ʜʚʝ ʥʦʚʳʝ ʩʭʝʤʳ: 

 ï (1) ʪʦʚʘʨʠʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʠ 

ʧʨʦʟʨʘʯʥʦʡ ʩʠʩʪʝʤʦʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ (tax transparent limited 

partnership) ʠ (2) ï ʩʭʝʤʳ ʩʦʚʤʝʩʪʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʠ (co-ownership), 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʫʩʣʦʚʠʷ ʜʣʷ ʩʦʟʜʘʥʠʷ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ. 

ʇʨʘʚʠʣʘ ʩʦʟʜʘʥʠʷ ʠ ʨʘʙʦʪʳ ʵʪʠʭ ʩʭʝʤ (ʪ.ʥ. ʧʨʦʟʨʘʯʥʳʝ ʬʦʥʜʳ 

ʠʥʚʝʩʪʠʮʠʡ) ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʪʨʝʙʦʚʘʥʠʷʤ ʜʠʨʝʢʪʠʚ ɽʉ ʚ ʦʙʣʘʩʪʠ 

ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ: The Undertakings for Collective Investment 

in Transferable Securities, Directive 2001/107/EC and 2001/108/EC 

(UCITS), ʬʦʥʜʦʚ, ʥʝ ʚʭʦʜʷʱʠʭ ʚ ʩʠʩʪʝʤʫ UCITS - non-UCITS retail 

schemes (NURS) ʠ ʬʦʥʜʦʚ ʠʥʚʝʩʪʠʮʠʡ ʜʣʷ ʢʦʣʣʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʦʨʦʚ.  

ʀʥʚʝʩʪʦʨʳ ʚ ʥʦʚʳʝ ACS ï ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʚ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ 

ʪʨʘʩʪʦʚʳʝ ʬʦʥʜʳ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ʦʪʢʨʳʪʦʛʦ ʪʠʧʘ, 

ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ ʩʪʨʘʭʦʚʝr ʢʦʤʧʘʥʠʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʬʦʨʤʳ 

ʦʨʛʘʥʠʟʘʮʠʠ ʝʚʨʦʧʝʡʩʢʠʭ ʠʥʚʝʩʪʦʨʦʚ.  

ɻʣʘʚʥʳʡ ʠʥʩʪʨʫʤʝʥʪ ʧʨʠʚʣʝʯʝʥʠʷ ï ʫʧʨʦʱʝʥʠʝ ʥʘʣʦʛʦʚʦʛʦ 

ʨʝʞʠʤʘ ʚ ʯʘʩʪʠ ʜʦʭʦʜʦʚ ʥʘ ʢʘʧʠʪʘʣ, ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʧʦʰʣʠʥ ʥʘ 

ʘʢʮʠʠ, ʅɼʉ. 

ʅʘʣʦʛʦʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʷ ʜʣʷ 

ʩʦʮʠʘʣʴʥʦ ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ (Social Investment Tax 

Relief) 

ʆʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʥʘʣʦʛʘ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ʜʣʷ ʠʥʚʝʩʪʠʮʠʡ 

ʠʥʚʝʩʪʦʨʦʚ, ʠʥʚʝʩʪʠʨʫʶʱʠʭ ʚ ʩʦʮʠʘʣʴʥʦ ʦʪʚʝʪʩʪʚʝʥʥʳʡ ʙʠʟʥʝʩ 

ʅʘʣʦʛʦʚʳʝ ʩʭʝʤʳ ʜʣʷ ʧʨʠʟʥʘʚʘʝʤʳʭ 

ʬʦʥʜʦʚʳʭ ʙʠʨʞ (Recognised stock 

exchanges) 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʧʨʦʰʝʜʰʠʝ ʧʨʦʮʝʜʫʨʫ ʣʠʩʪʠʥʛʘ ʥʘ 

ʧʨʠʟʥʘʚʘʝʤʳʭ ʬʦʥʜʦʚʳʭ ʙʠʨʞʘʭ (Professional Securities Market in 

London, the Euro MTF in Luxembourg and the Alternative Securities 

Market), ʷʚʣʷʶʪʩʷ ʩʦʩʪʘʚʥʦʡ ʯʘʩʪʴʶ ʨʘʟʣʠʯʥʳʭ ʩʭʝʤ ʥʘʣʦʛʦʚʳʭ 

ʦʩʚʦʙʦʞʜʝʥʠʡ, ʥʘʧʨʠʤʝʨ, ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʩʯʝʪʘ-  

ISA (Individual Savings Account),    

III . ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʭʝʤʳ
68

 (Investment schemes) ï ʯʘʩʪʥʳʝ ʠʥʚʝʩʪʦʨʳ 

ʈʦʟʥʠʯʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʩʦʛʣʘʰʝʥʠʷ (Retail investment 

arrangements): ʥʦʚʳʝ 

ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ 

ʩʯʝʪʘ - NISA (New Individual Savings 

Account), ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ 

ʩʙʝʨʝʛʘʪʝʣʴʥʳʝ ʩʯʝʪʘ-  ISA 

(Individual Savings Account) ʠʣʠ 

ʣʠʯʥʳʡ ʧʣʘʥ ʠʥʚʝʩʪʠʮʠʡ ʚ ʘʢʮʠʠ - 

PEP (Personal Equity Plans)  

ʊʦʣʴʢʦ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ: ʦʩʚʦʙʦʞʜʘʶʪʩʷ ʦʪ ʥʘʣʦʛʘ ʥʘ ʧʨʠʨʦʩʪ 

ʢʘʧʠʪʘʣʘ (Capital Gain Tax), ʥʘʣʦʛʘ ʥʘ ʜʦʭʦʜ (Income Tax).  

ʅʘʣʦʛʦʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ʜʣʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ (Entrepreneursô 

Relief) 

ʇʦʥʠʞʝʥʥʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ï 10% ʚʤʝʩʪʦ 18 ʠʣʠ 

28% ʧʨʠ ʧʨʦʜʘʞʠ ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ, ʚ ʢʦʪʦʨʦʡ ʠʥʚʝʩʪʦʨ ʚʣʘʜʝʝʪ ʙʦʣʝ 

ʯʝʤ 5% ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʠʣʠ ʛʦʣʦʩʫʶʱʠʭ ʧʨʘʚ 

ʅʘʣʦʛʦʚʳʡ ʚʳʯʝʪ ʥʘ ʪʦʨʛʫʝʤʳʝ 

ʝʚʨʦʦʙʣʠʛʘʮʠʠ (quoted eurobond 

exemption) 

ʇʨʦʮʝʥʪʥʳʡ ʜʦʭʦʜ ʧʦ ʝʚʨʦʦʙʣʠʛʘʮʠʷʤ, ʪʦʨʛʫʝʤʳʤ ʥʘ ʧʨʠʟʥʘʚʘʝʤʳʭ 

ʬʦʥʜʦʚʳʭ ʙʠʨʞ (Recognised stock exchanges: Professional Securities 

Market in London, the Euro MTF in Luxembourg and the Alternative 

Securities Market in Ireland) ʥʝ ʚʢʣʶʯʘʝʪʩʷ ʚ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʫʶ ʙʘʟʫ 

ʧʦ ʧʦʜʦʭʦʜʥʦʤʫ ʥʘʣʦʛʫ 

IV. ʄʝʭʘʥʠʟʤʳ 
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AIM ( Alternative Investment 

Market)
69

: 

- ʜʣʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

- ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

(ʬʦʥʜʦʚ) 

- ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ; 

- ʚ ʩʠʩʪʝʤʝ EIS, VʉT, SEIS 

ʅʘʣʦʛʦʚʳʝ ʦʩʚʦʙʦʞʜʝʥʠʷ ʚʢʣʶʯʘʶʪ: 

- ʅʘʣʦʛ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ (Capital gains tax) ʚ ʯʘʩʪʠ ʦʩʚʦʙʦʞʜʝʥʠʡ 

ʦʪ ʥʘʣʦʛʘ ʥʘ ʜʘʨʝʥʠʝ (gift relief), ʦʩʚʦʙʦʞʜʝʥʠʝ ʜʣʷ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ï ʧʦʥʠʞʝʥʥʘʷ ʩʪʘʚʢʘ 10%; 

- ʉʭʝʤʳ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʨʝʜʧʨʠʷʪʠʷ (Enterprise Investment Scheme 

(EIS)) 

- ʅʘʣʦʛ ʥʘ ʥʘʩʣʝʜʩʪʚʦ (ʦʩʚʦʙʦʞʜʝʥʠʝ ʙʠʟʥʝʩʘ ) - Business Relief for 

Inheritance Tax, ʩʥʠʞʝʥʠʝ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ ʧʨʠ ʨʘʩʯʝʪʝ 

ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ, ʧʝʨʝʜʘʚʘʝʤʦʛʦ ʚ ʥʘʩʣʝʜʩʪʚʦ (ʦʪ 50 ʜʦ 100%) 

ð ʆʩʚʦʙʦʞʜʝʥʠʝ ʥʘ ʨʘʟʤʝʨ ʫʙʳʪʢʦʚ (Relief for losses)  

- ʊʨʘʩʪʦʚʳʝ ʬʦʥʜʳ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (Venture Capital Trusts, 

VʉT)  

 

3.1.2.2 ʄʌʎ ʚ ʉʠʥʛʘʧʫʨʝ70
  

ʈʘʟʚʠʪʠʝ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʩʪʘʣʦ 

ʦʜʥʠʤ ʠʟ ʧʨʠʦʨʠʪʝʪʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʩʪʨʘʥʳ ʩ ʥʘʯʘʣʘ 1970-ʭ ʛʛ. 

(ʫʩʣʦʚʠʝʤ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʤ 

ʧʨʠʦʨʠʪʝʪʥʳʤ ʩʝʢʪʦʨʦʤ ʵʢʦʥʦʤʠʢʠ), ʯʪʦ ʚʦ ʤʥʦʛʦʤ ʦʧʨʝʜʝʣʠʣʦ ʨʝʘʣʠʟʫʝʤʳʝ 

ʉʠʥʛʘʧʫʨʦʤ ʤʝʨʳ ʚ ʦʙʣʘʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ, ʥʘʣʦʛʦʚʦʡ, ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʠ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ.  

ɿʘ 30 ʣʝʪ ʉʠʥʛʘʧʫʨ ʩʪʘʣ ʦʜʥʠʤ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ 

ʤʠʨʘ ï ʚ ʨʝʡʪʠʥʛʝ GFCI ʉʠʥʛʘʧʫʨ ʩʪʘʙʠʣʴʥʦ ʟʘʥʠʤʘʝʪ 4-ʝ ʤʝʩʪʦ ʧʦʩʣʝ 

ʃʦʥʜʦʥʘ, ʅʴʶ-ʁʦʨʢʘ  ʠ ʊʦʢʠʦ (ʚ 2008-2010 ʛʛ. ï 3-ʝ ʤʝʩʪʦ). ɿʘ ʧʝʨʠʦʜ 1960-

2013 ʛʛ. ʫʨʦʚʝʥʴ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʉʠʥʛʘʧʫʨʘ ʚʳʨʦʩ ʩ 428 ʜʦʣʣʘʨʦʚ ʜʦ 

55 ʪʳʩ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘ ʩʨʝʜʥʠʡ ʝʞʝʛʦʜʥʳʡ ʪʝʤʧ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ 

ʉʠʥʛʘʧʫʨʘ ʩʦʩʪʘʚʠʣ 7,6%
71

. 

ɽʩʣʠ ʚ ʦʩʥʦʚʝ ʙʳʩʪʨʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʉʠʥʛʘʧʫʨʘ ʣʝʞʘʪ 

ʵʢʩʧʦʨʪʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʪʦʨʛʦʚʣʷ, ʪʦ ʢʣʶʯʝʚʳʤʠ ʬʘʢʪʦʨʘʤʠ, 

ʧʦʟʚʦʣʠʚʰʠʤʠ ʩʦʭʨʘʥʠʪʴ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʠ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ 

ʵʢʦʥʦʤʠʢʠ, ʩʪʘʣʠ ʬʠʥʘʥʩʦʚʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʠ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʘ. ʌʠʥʘʥʩʦʚʦʝ ʨʘʟʚʠʪʠʝ ʉʠʥʛʘʧʫʨʘ ʠ ʝʛʦ ʩʪʘʥʦʚʣʝʥʠʝ ʢʘʢ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʩʦʟʜʘʥʠʶ 
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 A guide to AIM tax benefits, London Stock Exchange plc and Baker Tilly. - 2014 
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ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʦʙʩʣʫʞʠʚʘʥʠʶ 

ʪʦʨʛʦʚʳʭ ʧʦʪʦʢʦʚ, ʘ ʪʘʢʞʝ ʧʨʝʦʜʦʣʝʥʠʶ ʦʛʨʘʥʠʯʝʥʠʡ, ʧʨʠʩʫʱʠʭ ʵʢʦʥʦʤʠʢʝ 

ʉʠʥʛʘʧʫʨʘ (ʥʝʙʦʣʴʰʠʝ ʨʘʟʤʝʨʳ ʠ ʦʪʩʫʪʩʪʚʠʝ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʫ ʩʪʨʘʥʳ, 

ʦʛʨʘʥʠʯʝʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʘʩʰʠʨʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʘ). ɼʦʣʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʘ ʚ ɺɺʇ ʉʠʥʛʘʧʫʨʘ ʟʘ ʧʝʨʠʦʜ 1960-2013 ʛʛ. ʚʳʨʦʩʣʘ ʩ 3,9% ʜʦ 11% 

ɺɺʇ.  

ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʦʧʳʪʘ ʉʠʥʛʘʧʫʨʘ ʥʝʦʙʭʦʜʠʤʦ ʫʯʠʪʳʚʘʪʴ ʝʛʦ 

ʩʧʝʮʠʬʠʢʫ: 

- ʉʠʥʛʘʧʫʨ ï ʵʪʦ ʛʦʨʦʜ ï ʛʦʩʫʜʘʨʩʪʚʦ, ʧʨʦʰʝʜʰʝʝ çʬʠʥʘʥʩʦʚʫʶ 

ʤʦʜʝʨʥʠʟʘʮʠʶè
72
, ʩ ʫʥʠʢʘʣʴʥʳʤ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʨʘʩʧʦʣʦʞʝʥʠʝʤ, ʩ ʘʥʛʣʦ-

ʩʘʢʩʦʥʩʢʦʡ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʦʡ; 

- ʠʟʥʘʯʘʣʴʥʘʷ ʧʦʣʠʪʠʢʘ ʦʪʢʨʳʪʦʡ ʵʢʦʥʦʤʠʢʠ, ʚ ʢʦʪʦʨʦʡ ʦʪʩʫʪʩʪʚʫʶʪ 

ʦʛʨʘʥʠʯʝʥʠʷ ʢʘʢ ʜʣʷ ʪʦʨʛʦʚʳʭ (ʥʝʪ ʵʢʩʧʦʨʪʥʳʭ ʧʦʰʣʠʥ, ʤʠʥʠʤʘʣʴʥʦʝ ʯʠʩʣʦ 

ʠʤʧʦʨʪʥʳʭ ʧʦʰʣʠʥ), ʪʘʢ ʠ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ (ʙʦʣʴʰʠʥʩʪʚʦ 

ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʫ ʙʳʣʠ ʩʥʷʪʳ ʚ 1978 ʛ.; ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʫʯʘʩʪʠʝ 

ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʘʭ ʩʪʨʘʥʳ ʪʘʢʞʝ ʧʦʩʪʝʧʝʥʥʦ ʩʥʠʤʘʣʠʩʴ 

ʚ 1990-2000-ʝ ʛʦʜʳ); 

- ʧʦʣʠʪʠʢʘ ʦʛʨʘʥʠʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʠʥʛʘʧʫʨʩʢʦʛʦ 

ʜʦʣʣʘʨʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠ 

ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʝʝ ʨʦʩʪʘ, ʥʝ ʦʙʝʩʧʝʯʝʥʥʦʛʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʨʘʟʚʠʪʠʝʤ 

ʵʢʦʥʦʤʠʢʠ (ʩ 90-ʭ ʛʦʜʦʚ - ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʜʘʥʥʦʡ ʧʦʣʠʪʠʢʠ, ʚ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʜʝʡʩʪʚʫʶʪ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʡʤʦʚ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ 

ʜʦʣʣʘʨʘʭ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʠʪʫʪʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ ʥʘ ʮʝʣʠ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ 

ʨʝʘʣʴʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ); 

- ʢʣʶʯʝʚʳʤʠ ʵʣʝʤʝʥʪʘʤʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʉʠʥʛʘʧʫʨʘ, 

ʩʧʦʩʦʙʩʪʚʦʚʘʚʰʠʤʠ ʨʘʟʚʠʪʠʶ ʄʌʎ, ʩʪʘʣʠ ʦʬʰʦʨʥʳʡ ɸʟʠʘʪʩʢʠʡ 

ʜʦʣʣʘʨʦʚʳʡ ʨʳʥʦʢ (ʜʘʣʝʝ ï ADM, Asian Dollar Market) ʠ ʚʦʟʤʦʞʥʦʩʪʴ 

                                                 
72

 ɿʘʢʣʶʯʘʝʪʩʷ ʚ ʙʳʩʪʨʦʡ çʬʠʥʘʥʩʠʘʣʠʟʘʮʠʠè, ʬʠʥʘʥʩʦʚʦʤ ʨʘʟʚʠʪʠʠ ʵʢʦʥʦʤʠʢʠ; ʥʘʩʪʨʦʡʢʝ ʢʣʶʯʝʚʳʭ 

ʧʘʨʘʤʝʪʨʦʚ, ʤʝʭʘʥʠʟʤʦʚ, ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʦʩʪʘ ʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ï ʩʤ. ʧʦʜʨʦʙʥʝʝ ʛʣʘʚʫ 1 ʚ 

ʢʥʠʛʝ: ʄʠʨʢʠʥ ʗ.ʄ., ʂʫʜʠʥʦʚʘ ʄ.ʄ., ʃʝʚʯʝʥʢʦ ɸ.ɺ., ɹʘʭʪʘʨʘʝʚʘ ʂ.ɹ., ɾʫʢʦʚʘ ʊ.ɺ. ʌʠʥʘʥʩʦʚʳʝ ʩʪʨʘʪʝʛʠʠ 

ʤʦʜʝʨʥʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ: ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ: ʤʦʥʦʛʨʘʬʠʷ / ʧʦʜ ʨʝʜ. ʗ. ʄ. ʄʠʨʢʠʥʘ ï ʄ.: ʄʘʛʠʩʪʨ. 2014 
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ʨʘʟʜʝʣʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʦʧʝʨʘʮʠʡ ʙʘʥʢʦʚ ʯʝʨʝʟ ACU 

(ʦʪʜʝʣʴʥʦʝ ʧʦʜʨʘʟʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʠʪʫʪʘ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʦʧʝʨʘʮʠʡ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ (ʢʨʦʤʝ ʩʠʥʛʘʧʫʨʩʢʦʛʦ ʜʦʣʣʘʨʘ), ʚʝʜʫʱʝʝ 

ʦʙʦʩʦʙʣʝʥʥʳʡ ʫʯʝʪ ʠ ʠʩʧʦʣʴʟʫʶʱʝʝ ʣʴʛʦʪʥʳʝ ʫʩʣʦʚʠʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ) ʠ DBU (ʧʦʜʨʘʟʜʝʣʝʥʠʝ ʜʣʷ ʦʧʝʨʘʮʠʡ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ 

ʜʦʣʣʘʨʘʭ (ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ), ʧʦʣʥʳʡ ʦʙʲʝʤ ʨʝʛʫʣʷʪʠʚʥʦʡ ʥʘʛʨʫʟʢʠ); 

- ʨʘʟʚʠʪʠʝ ʵʢʩʧʦʨʪʥʳʭ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʧʨʦʠʟʚʦʜʩʪʚ ʟʘ ʩʯʝʪ 

ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʦʪʢʨʳʪʦʩʪʠ ʵʢʦʥʦʤʠʢʠ, ʩʠʩʪʝʤʳ 

ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ. 

ɼʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʩʧʦʩʦʙʩʪʚʦʚʘʚʰʠʤʠ ʩʪʘʥʦʚʣʝʥʠʶ ʉʠʥʛʘʧʫʨʘ ʢʘʢ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ, ʩʪʘʣʠ: 

 ̍ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʙʳʩʪʨʘʷ 

ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʷ; 

 ̍ ʩʦʟʜʘʥʠʝ ʫʩʣʦʚʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ï ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʜʣʷ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʟʘʡʤʦʚ ʠ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ; 

 ̍ ʘʢʪʠʚʥʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʚ ʉʠʥʛʘʧʫʨʝ; 

 ̍ ʥʘ ʙʦʣʝʝ ʧʦʟʜʥʠʭ ʵʪʘʧʘʭ ï ʨʘʟʚʠʪʘʷ ʨʳʥʦʯʥʘʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, 

ʵʬʬʝʢʪʠʚʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ ʩʦʙʣʶʜʝʥʠʝ ʧʨʘʚʦʚʳʭ ʥʦʨʤ, 

ʵʬʬʝʢʪʠʚʥʘʷ ʩʫʜʝʙʥʘʷ ʟʘʱʠʪʘ. 

ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʨʘʟʚʠʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʚ 

ʉʠʥʛʘʧʫʨʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ (ʊʘʙʣʠʮʘ 9). 

ʊʘʙʣʠʮʘ 9 ï ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ʂʣʶʯʝʚʳʝ 

ʵʪʘʧʳ ʠ 

ʧʦʜʵʪʘʧʳ 

ʈʘʟʚʠʪʠʝ ʨʳʥʦʯʥʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ  

ʈʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ  

1 ʵʪʘʧ: 1968-1980 ʛʛ.  

ʎʝʣʴ - ʈʘʟʚʠʪʠʝ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʜʣʷ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ). 

ʈʘʟʚʠʪʠʝ ʦʬʰʦʨʥʦʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ 

1968-1973 ʛʛ. 

 

 

1968 ʛ. - ʩʦʟʜʘʥʠʝ ʚ ʉʠʥʛʘʧʫʨʝ 

ɸʟʠʘʪʩʢʦʛʦ ʜʦʣʣʘʨʦʚʦʛʦ ʨʳʥʢʘ 

(Asian Dollar Market (ADM)) ʜʣʷ 

ʦʙʩʣʫʞʠʚʘʥʠʷ ʨʘʩʪʫʱʠʭ ʧʦʪʦʢʦʚ 

- ʜʝʨʝʛʫʣʠʨʦʚʘʥʠʝ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʨʘʟʚʠʪʠʝ 

ʢʦʥʢʫʨʝʥʮʠʠ;  

1968 ʛ. - ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʩʧʨʦʩʘ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʦʧʝʨʘʮʠʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʠ 
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ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʶʛʦ-

ʚʦʩʪʦʯʥʦʡ ɸʟʠʠ;  

1970 ʛ. ï ʧʝʨʚʘʷ ʣʠʮʝʥʟʠʷ, 

ʚʳʜʘʥʥʘʷ ʠʥʦʩʪʨʘʥʥʦʤʫ ʙʘʥʢʫ 

1971 ʛ. ï ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ 

ʦʙʣʠʛʘʮʠʡ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ 

ʜʦʣʣʘʨʘʭ ʉʐɸ 

1972 ʛ. ï ʦʪʤʝʥʘ ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʤʠʥʠʤʘʣʴʥʦʤʫ ʥʦʨʤʘʪʠʚʫ 

ʣʠʢʚʠʜʥʦʩʪʠ ʜʣʷ ACU 

ʦʛʨʘʥʠʯʝʥʠʝ ʦʧʝʨʘʮʠʡ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ 

ʩʠʥʛʘʧʫʨʩʢʦʛʦ ʜʦʣʣʘʨʘ (ʯʝʨʝʟ ʚʚʝʜʝʥʠʝ ɸʟʠʘʪʩʢʦʡ 

ʚʘʣʶʪʥʦʡ ʝʜʠʥʠʮʳ (ACU); 

1971 ʛ. - ʩʦʟʜʘʥʠʝ ʄʦʥʝʪʘʨʥʦʛʦ ʘʛʝʥʪʩʪʚʘ ʉʠʥʛʘʧʫʨʘ 

(MAS)  - ʝʜʠʥʦʛʦ ʨʝʛʫʣʷʪʦʨʘ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, 

ʦʙʲʝʜʠʥʠʚʰʝʛʦ ʤʦʥʝʪʘʨʥʳʝ, ʙʘʥʢʦʚʩʢʠʝ ʠ 

ʬʠʥʘʥʩʦʚʳʝ ʬʫʥʢʮʠʠ (ʢʨʦʤʝ ʵʤʠʩʩʠʠ ʜʝʥʝʛ), 

ʚʳʧʦʣʥʷʝʤʳʝ ʜʦ ʵʪʦʛʦ ʨʘʟʣʠʯʥʳʤʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ 

1973-1979 ʛʛ. 

 

 

1973  ʛ. -  ʩʦʟʜʘʥʠʝ ʪʦʨʛʦʚʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ - ʌʦʥʜʦʚʦʡ 

ʙʠʨʞʠ ʉʠʥʛʘʧʫʨʘ (ʢʘʢ ʦʪʜʝʣʝʥʠʷ 

ʄʘʣʘʟʠʡʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ). 

ʃʠʙʝʨʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʟʦʣʦʪʘ 

(ʩʚʦʙʦʜʥʳʡ ʠʤʧʦʨʪ/ʵʢʩʧʦʨʪ) 

1975 ʛ. - ʨʦʩʪ ʜʝʥʝʞʥʦʛʦ ʨʳʥʢʘ 

(ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʩʙʦʨʦʚ ʧʦ 

ʜʝʧʦʟʠʪʥʳʤ ʩʝʨʪʠʬʠʢʘʪʘʤ, 

ʚʝʢʩʝʣʷʤ), ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ (98% - 

ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʜʦʣʣʘʨʘʭ) 

1978 ʛ. ï ʨʘʟʚʠʪʠʝ ʚʘʣʶʪʥʦʛʦ 

ʨʳʥʢʘ (ʩ ʜʦʣʣʘʨʦʤ ʉʐɸ ʚ 

ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʡ ʚʘʣʶʪʳ 

ʦʧʝʨʘʮʠʡ) 

1975-1978 ʛʛ. - ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ 

ʧʦʣʠʪʠʢʠ ʠ ʧʦʣʠʪʠʢʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ (ʧʝʨʝʭʦʜ ʢ 

ʧʣʘʚʘʶʱʝʤʫ ʢʫʨʩʫ ʩʠʥʛʘʧʫʨʩʢʦʛʦ ʜʦʣʣʘʨʘ, ʦʪʤʝʥʘ 

ʧʨʦʮʝʥʪʥʳʭ ʢʘʨʪʝʣʝʡ ʠ ʩʥʷʪʠʝ ʚʘʣʶʪʥʳʭ 

ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ) 

1970-ʝ ʛʛ. - ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ ACU  

2 ʵʪʘʧ: 1980-1997 ʛʛ. 

ʎʝʣʠ - ʨʘʟʚʠʪʠʝ ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ 

ʫʩʣʦʚʠʷʭ çʧʫʟʳʨʷè ʥʘ ʨʳʥʢʝ ʥʝʜʚʠʞʠʤʦʩʪʠ 

1980-1990 ʛʛ. 1983-1986 ʛʛ. ï ʨʘʟʚʠʪʠʝ ʠʥʜʫʩʪʨʠʠ 

ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ (ʥʘʣʦʛʦʚʳʝ 

ʣʴʛʦʪʳ ʜʣʷ ʦʬʰʦʨʥʳʭ ʬʦʥʜʦʚ), ʥʦ 

ʦʛʨʘʥʠʯʝʥʠʷ ʨʦʩʪʘ ʠʟ-ʟʘ ʚʳʩʦʢʦʡ 

ʜʦʣʠ ʩʙʝʨʝʞʝʥʠʡ ʚ CPF 

1984 ʛ. ï ʩʦʟʜʘʥʠʝ SIMEX ï ʧʝʨʚʦʡ 

ʚ ɸʟʠʠ ʙʠʨʞʠ ʧʦ ʪʦʨʛʦʚʣʝ 

ʬʴʶʯʝʨʩʘʤʠ ʠ ʦʧʮʠʦʥʘʤʠ 

1987 ʛʛ. - ʦʪʢʨʳʪʠʝ ʙʨʦʢʝʨʩʢʦʡ 

ʠʥʜʫʩʪʨʠʠ ʤʝʩʪʥʳʤ ʙʘʥʢʘʤ ʠ 

ʠʥʦʩʪʨʘʥʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʠʥʩʪʠʪʫʪʘʤ 

1988-1990 ʛʛ. ï ʥʘʯʘʣʦ ʚʪʦʨʠʯʥʦʛʦ 

ʣʠʩʪʠʥʛʘ ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʮʠʡ ʥʘ 

ʌʦʥʜʦʚʦʡ ʙʠʨʞʝ ʉʠʥʛʘʧʫʨʘ 

1981 ʛ. - ʨʝʘʣʠʟʘʮʠʷ ʧʦʣʠʪʠʢʠ ʦʛʨʘʥʠʯʝʥʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʠʥʛʘʧʫʨʩʢʦʛʦ 

ʜʦʣʣʘʨʘ 

1980-ʝ ʛʛ. - ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʠʩʪʝʤʳ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʭ ʬʴʶʯʝʨʩʦʚ ʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ 

1980-1988 ʛʛ. - ʥʘʣʦʛʦʚʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

1983 ʛ. - ʥʘʯʘʣʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ 

(ʚ 1990 ʛ. - ʧʦʚʳʰʝʥʠʝ ʠʥʦʩʪʨʘʥʥʦʡ ʜʦʣʠ ʚ ʙʘʥʢʘʭ ʩ 

20% ʜʦ 40%)  

 

1991-1997 ʛʛ. 1994 ï 1997 ʛʛ. - ʨʘʟʚʠʪʠʝ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ, ʨʳʥʢʘ 

ʦʙʣʠʛʘʮʠʡ, ʠʥʜʫʩʪʨʠʠ ʫʧʨʘʚʣʝʥʠʷ 

ʘʢʪʠʚʘʤʠ ʠ ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ 

(ʜʝʡʩʪʚʫʶʪ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʜʦʣʶ 

ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚ ʧʨʷʤʳʭ 

ʩʪʨʘʭʦʚʱʠʢʘʭ) 

 

1991 ʛ. - ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʥʘʩʝʣʝʥʠʷ ʥʘ 

ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ 

1992 ʛ. ï ʥʘʯʘʣʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʧʦʣʠʪʠʢʠ 

ʦʛʨʘʥʠʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʩʠʥʛʘʧʫʨʩʢʦʛʦ ʜʦʣʣʘʨʘ 

1996 ʛ. ï ʩʥʷʪʠʝ ʯʘʩʪʠ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʣʠʩʪʠʥʛ 

ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʮʠʡ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ 

ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʘʭ, ʥʘ ʌʦʥʜʦʚʦʡ ʙʠʨʞʝ 

ʉʠʥʛʘʧʫʨʘ (ʨʘʥʴʰʝ ï ʪʦʣʴʢʦ ʧʨʠ ʥʘʣʠʯʠʠ ʩʪʘʪʫʩʘ 

çʦʧʝʨʘʮʠʦʥʥʦʛʦ ʛʦʣʦʚʥʦʛʦ ʦʬʠʩʘè ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʥʝ ʤʝʥʝʝ 35% ʧʨʠʙʳʣʠ, ʚʳʨʫʯʢʠ ʠʣʠ ʨʘʩʭʦʜʦʚ ʚ 

ʉʠʥʛʘʧʫʨʝ)
73

 

1997 ʛ. - ʫʧʨʦʱʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʜʣʷ ʣʠʩʪʠʥʛʘ 

ʦʙʣʠʛʘʮʠʡ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ 

1991-1995 ʛʛ. - ʥʘʣʦʛʦʚʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ  

                                                 
73
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ʄʘʩʰʪʘʙʥʘʷ ʧʨʦʛʨʘʤʤʘ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʚʥʫʪʨʝʥʥʝʛʦ 

ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ 

3 ʵʪʘʧ: 1998 ï 2013 ʛʛ. 

ʎʝʣʠ 1998-2007 ʛʛ. - ʈʘʟʚʠʪʠʝ ʚ ʉʠʥʛʘʧʫʨʝ ʮʝʥʪʨʘ ʫʧʨʘʚʣʝʥʠʷ ʘʟʠʘʪʩʢʠʤʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤʠ 

ʧʦʨʪʬʝʣʷʤʠ ʢʣʠʝʥʪʦʚ ʩʦ ʚʩʝʛʦ ʤʠʨʘ ʠ ʛʣʦʙʘʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ ʢʣʠʝʥʪʦʚ ʚ ɸʟʠʠ; ʈʘʟʚʠʪʠʝ 

ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʦʩʥʦʚʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ɸʟʠʠ: ʨʘʟʚʠʪʠʝ ʩʝʛʤʝʥʪʘ ʫʧʨʘʚʣʝʥʠʷ 

ʘʢʪʠʚʘʤʠ ʠ ʨʠʩʢʘʤʠ 

ʎʝʣʠ 2008-2013 ʛʛ. - ʈʘʟʚʠʪʠʝ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʢʣʶʯʝʚʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ɸʟʠʠ 

1998-2007 ʛʛ. 1999 ʛ. ï ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʉʠʥʛʘʧʫʨʩʢʦʡ ʙʠʨʞʠ (ʦʙʲʝʜʠʥʝʥʠʝ 

ʌʦʥʜʦʚʦʡ ʙʠʨʞʠ ʉʠʥʛʘʧʫʨʘ ʠ 

SIMEX) 

2000 ʛ. ï ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʨʝʧʦ ʩ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤʠ ʮʝʥʥʳʤʠ 

ʙʫʤʘʛʘʤʠ; ʨʘʟʚʠʪʠʝ ʙʠʨʞʝʚʦʡ 

ʪʦʨʛʦʚʣʠ (ʩʥʠʞʝʥʠʝ ʢʦʤʠʩʩʠʡ, 

ʫʧʨʦʱʝʥʠʝ ʣʠʩʪʠʥʛʘ ʠ ʨʘʩʯʝʪʦʚ, 

ʥʦʚʳʝ ʧʨʦʜʫʢʪʳ);  

2001 ʛ. ï ʚʳʧʫʩʢ ʜʦʣʛʦʩʨʦʯʥʳʭ (15 

ʣʝʪ) ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ 

ʨʘʟʚʠʪʠʷ ʨʳʥʢʘ ʦʙʣʠʛʘʮʠʡ ʠ 

ʠʥʜʫʩʪʨʠʠ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ 

1997 ʛ. - MAS ʦʬʠʮʠʘʣʴʥʦ ʧʨʠʥʠʤʘʝʪ ʥʘ ʩʝʙʷ 

ʬʫʥʢʮʠʠ ʧʦ ʨʘʟʚʠʪʠʶ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ ʚ ʉʠʥʛʘʧʫʨʝ; 

1998 ʛ. - ʧʝʨʝʭʦʜ ʦʪ ʧʨʷʤʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢ ʨʠʩʢ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʤʫ ʥʘʜʟʦʨʫ, ʥʘʧʨʘʚʣʝʥʥʦʤʫ ʥʘ 

ʤʠʥʠʤʠʟʘʮʠʶ ʩʠʩʪʝʤʥʦʛʦ ʨʠʩʢʘ; 

1998 ʛ. ï ʩʥʠʞʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʤʠʥʠʤʘʣʴʥʦʤʫ 

ʙʘʣʘʥʩʫ ʥʘʣʠʯʥʳʭ ʩʨʝʜʩʪʚ ʚ ʙʘʥʢʘʭ ʠ ʬʠʥʘʥʩʦʚʳʭ 

ʢʦʤʧʘʥʠʷʭ ʩ 6% ʜʦ 3%; 

1999 ʛ. ï ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʜʦʩʪʫʧʘ ʠʥʦʩʪʨʘʥʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ
74

 (ʦʪʤʝʥʘ 40% 

ʣʠʤʠʪʘ ʥʘ ʠʥʦʩʪʨʘʥʥʦʝ ʫʯʘʩʪʠʝ ʚ ʤʝʩʪʥʳʭ ʙʘʥʢʘʭ, 

ʧʦʚʳʰʝʥʠʝ ʣʠʤʠʪʘ ʥʘ ʢʨʝʜʠʪʦʚʘʥʠʝ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ 

ʜʦʣʣʘʨʘʭ); ʜʘʣʴʥʝʡʰʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʧʨʘʚʠʣ 

ʣʠʩʪʠʥʛʘ ʥʘ ʉʠʥʛʘʧʫʨʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ
75

; 

ʩʦʢʨʘʱʝʥʠʝ ʢʦʤʠʩʩʠʡ ʥʘ ʉʠʥʛʘʧʫʨʩʢʦʡ ʙʠʨʞʝ 

1999 - 2002 ʛʛ. - ʧʨʦʜʦʣʞʝʥʠʝ ʣʠʙʝʨʘʣʠʟʘʮʠʠ 

ʧʦʣʠʪʠʢʠ ʦʛʨʘʥʠʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʩʠʥʛʘʧʫʨʩʢʦʛʦ ʜʦʣʣʘʨʘ (ʩʥʷʪʳ 

ʦʩʥʦʚʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ); 

2000 ʛ. -  ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ (ʩʥʷʪʠʝ 

ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 49% ʜʦʣʶ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚ 

ʤʝʩʪʥʳʭ ʧʨʷʤʳʭ ʩʪʨʘʭʦʚʱʠʢʘʭ) 

1999-2004 ʛʛ. - ʤʝʨʳ ʧʦ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ʘʢʮʠʡ ʠ 

ʦʙʣʠʛʘʮʠʡ, ʠʥʜʫʩʪʨʠʠ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ  

2008-2013 ʛʛ. 2009 ï ʧʦʜʧʠʩʘʥʠʝ ʧʣʘʥʘ ASEAN 

ʧʦ ʫʥʠʬʠʢʘʮʠʠ ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʚʳʧʫʩʢʫ ʘʢʮʠʡ ʠ ʩʪʘʥʜʘʨʪʥʳʭ 

ʦʙʣʠʛʘʮʠʡ
76

 

2009-2010 ʛʛ. ï ʨʘʟʚʠʪʠʝ ʠʩʣʘʤʩʢʠʭ 

ʬʠʥʘʥʩʦʚ 

2010 ʛ. ï ʩʦʟʜʘʥʠʝ ʉʠʥʛʘʧʫʨʩʢʦʡ 

ʪʦʨʛʦʚʦʡ ʙʠʨʞʠ ï ʧʝʨʚʘʷ 

ʧʘʥʘʟʠʘʪʩʢʘʷ ʤʫʣʴʪʠʧʨʦʜʫʢʪʦʚʘʷ 

ʙʠʨʞʘ ʪʦʚʘʨʥʳʭ ʜʝʨʠʚʘʪʠʚʦʚ 

(Singapore Mercantile Exchange 

(SMX))
 
 

2008 ʛ. ï MAS ʚʚʝʣʘ ʧʦʣʥʫʶ ʛʘʨʘʥʪʠʶ ʜʦ 2010 ʛ., 

ʦʙʝʩʧʝʯʝʥʥʫʶ  ʨʝʟʝʨʚʘʤʠ ʇʨʘʚʠʪʝʣʴʩʪʚʘ, ʧʦ 

ʜʝʧʦʟʠʪʘʤ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʠ ʥʝʙʘʥʢʦʚʩʢʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʙʘʥʢʘʭ, ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʷʭ ʠ 

ʪʦʨʛʦʚʳʭ ʙʘʥʢʘʭ, ʠʤʝʶʱʠʭ ʣʠʮʝʥʟʠʶ MAS 

2011 ʛ. ï ʧʣʘʥʳ MAS ʧʦ ʚʥʝʜʨʝʥʠʶ ɹʘʟʝʣʷ 3 ʚ ʙʦʣʝʝ 

ʨʘʥʥʠʝ ʩʨʦʢʠ ʠ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤʠ ʪʨʝʙʦʚʘʥʠʷʤʠ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ  

2011 ʛ. - ʨʘʩʰʠʨʝʥʠʝ ʩʠʩʪʝʤʳ ʩʪʨʘʭʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ 

ï ʧʦʚʳʰʝʥʠʝ ʣʠʤʠʪʘ ʜʦ 50 ʪʳʩ. ʩʠʥʛʘʧʫʨʩʢʠʭ 

ʜʦʣʣʘʨʦʚ ʠ ʚʢʣʶʯʝʥʠʝ ʚʩʝʭ ʚʢʣʘʜʯʠʢʦʚ-

ʥʝʙʘʥʢʦʚʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

2012 ʛ. ï ʧʨʦʛʨʘʤʤʘ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʠʥʦʩʪʨʘʥʥʳʭ 

ʙʘʥʢʦʚ ʫʚʝʣʠʯʠʚʘʪʴ ʧʨʠʩʫʪʩʪʚʠʝ ʚ ʉʠʥʛʘʧʫʨʝ  

ʀʩʪʦʯʥʠʢʠ:  
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 ʆʪʤʝʥʘ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 40%-ʶ ʜʦʣʶ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʙʘʥʢʦʚ ʠ 20%-ʶ ʜʦʣʶ ʚ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʷʭ ʜʣʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ; ʦʪʤʝʥʘ ʢʚʦʪ ʥʘ ʥʦʚʳʝ ʣʠʮʝʥʟʠʠ ʜʣʷ ʧʦʣʥʦʩʝʨʚʠʩʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ; 

ʠʥʦʩʪʨʘʥʥʳʝ ʬʦʥʜʳ ʤʦʛʫʪ ʥʘʧʨʷʤʫʶ ʨʝʛʠʩʪʨʠʨʦʚʘʪʴʩʷ ʚ ʉʠʥʛʘʧʫʨʝ ʧʦʩʣʝ ʦʜʦʙʨʝʥʠʷ MAS; ʠʥʦʩʪʨʘʥʥʳʝ 

ʙʘʥʢʠ ʤʦʛʫʪ ʦʪʢʨʳʚʘʪʴ ʦʪʜʝʣʝʥʠʷ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʙʘʥʢʦʤʘʪʳ ʚʥʝ ʦʬʠʩʦʚ; ʩʤʷʛʯʝʥʳ ʪʨʝʙʦʚʘʥʠʷ ʢ ʬʦʥʜʘʤ, ʚ 

ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʙʳʪʴ ʠʥʚʝʩʪʠʨʦʚʘʥʳ ʩʨʝʜʩʪʚʘ CPF ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʭʝʤʝ // 2013 Investment Climate 

Statement ï Singapore. Report. - Bureau of Economic and Business Affairs, 2013. ʈ.5 // 

http://photos.state.gov/libraries/singapore/6771/business/InvestClimate2013.pdf 
75

 ʉʥʷʪʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʚ ʉʠʥʛʘʧʫʨʝ ʥʝ ʤʝʥʝʝ 35% ʧʨʠʙʳʣʠ, ʚʳʨʫʯʢʠ ʠʣʠ ʨʘʩʭʦʜʦʚ ʚ 

ʉʠʥʛʘʧʫʨʝ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʧʦʣʫʯʘʶʱʠʭ ʣʠʩʪʠʥʛ ʥʘ ʌʦʥʜʦʚʦʡ ʙʠʨʞʝ ʉʠʥʛʘʧʫʨʘ 
76

 ʇʨʠʟʥʘʥʠʝ ʩʪʘʥʜʘʨʪʦʚ ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʧʨʠ ʧʨʝʜʣʦʞʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʨʘʤʢʘʭ ʧʣʘʥʘ ASEAN ʚ 

ʪʨʝʭ ʩʪʨʘʥʘʭ ï ʉʠʥʛʘʧʫʨʝ, ʄʘʣʘʡʟʠʠ ʠ ʊʘʠʣʘʥʜʝ // Annual Report 2008/2009. MAS, 2009. P.43 
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ʊʘʙʣʠʮʘ 10 ï ɸʥʘʣʠʟ ʄʌʎ ʚ ʉʠʥʛʘʧʫʨʝ  

ʇʘʨʘʤʝʪʨʳ ʉʠʥʛʘʧʫʨ  

ʇʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ 

ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʠ 

ʮʝʣʠ ʧʦʣʠʪʠʢʠ 

ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ 

ʢʘʢ ʄʌʎ 

ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ ʚʳʰʝ (ʊʘʙʣʠʮʘ 9) 

 

ʂʣʶʯʝʚʳʝ 

ʧʦʣʠʪʠʢʠ ʠ 

ʧʨʦʛʨʘʤʤʳ 

ʨʘʟʚʠʪʠʷ 

ʂʣʶʯʝʚʳʝ ʧʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ ʧʨʠʥʠʤʘʣʠʩʴ ʚ ʢʘʯʝʩʪʚʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʣʘʥʦʚ, ʘ ʪʘʢʞʝ ʚ ʚʠʜʝ ʦʪʯʝʪʦʚ ʩʧʝʮʠʘʣʴʥʳʭ ʢʦʤʠʪʝʪʦʚ, 

ʩʦʟʜʘʚʘʝʤʳʭ ʜʣʷ ʦʮʝʥʢʠ ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ, ʚʳʷʚʣʝʥʠʷ 

ʧʨʦʙʣʝʤ ʠ ʥʦʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ 

ʆʩʥʦʚʥʳʝ ʜʦʢʫʤʝʥʪʳ, ʦʧʨʝʜʝʣʷʚʰʠʝ ʮʝʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ, ʚ 

ʪ.ʯ. ʚ ʢʘʯʝʩʪʚʝ ʄʌʎ:  

1959-1964 ʛʛ. - ʇʣʘʥ ʨʘʟʚʠʪʠʷ 1961-1964 ʛʛ. (Development Plan); 

1981 ï 1990 ʛʛ. - ɺʪʦʨʦʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʣʘʥ 1980 (Second Economic Plan), ɼʦʢʣʘʜ 

çʕʢʦʥʦʤʠʢʘ ʉʠʥʛʘʧʫʨʘ: ʥʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷè 1986 ʛ.
77
; ʇʣʘʥ ʨʘʟʚʠʪʠʷ ʤʘʣʳʭ ʠ 

ʩʨʝʜʥʠʭ ʢʦʤʧʘʥʠʡ (SME Master Plan) ʠ ʜʨ.; 

1991-1997 ʛʛ. - ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʣʘʥ 1991
78
; ʇʨʦʛʨʘʤʤʳ 

çʇʨʦʠʟʚʦʜʩʪʚʦ 2000è (Manufacturing 2000), çʄʝʞʜʫʥʘʨʦʜʥʳʡ ʙʠʟʥʝʩ-ʭʘʙ 2000è 

(International Business Hub 2000) ʅʘʮʠʦʥʘʣʴʥʳʡ ʧʣʘʥ ʨʘʟʚʠʪʠʷ ʪʝʭʥʦʣʦʛʠʡ 

1991(National Technology Plan); ʇʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʡ 1995 (Innovation 

Programme) ʠ ʜʨ.; 

1998-2007 ʛʛ. - ɼʦʢʣʘʜ ʦ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʉʠʥʛʘʧʫʨʘ 1998
79
; ʇʨʦʛʨʘʤʤʳ 

çʇʨʦʤʳʰʣʝʥʥʦʩʪʴ 21è, çʄʘʣʳʝ ʠ ʩʨʝʜʥʠʝ ʢʦʤʧʘʥʠʠ 21è ʠ ʜʨ. (Industry 21, SME 21 

Report); ɼʦʢʣʘʜ ʂʦʤʠʪʝʪʘ ʧʦ ʧʝʨʝʩʤʦʪʨʫ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʨʘʪʝʛʠʠ 2003
80

 ʠ ʜʨ.; 

2008 ï 2013 ʛʛ. - ɼʦʢʣʘʜ ʂʦʤʠʪʝʪʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʪʨʘʪʝʛʠʡ 2010 ʛ.
81

 ʠ ʜʨ. 

                                                 
77

 Report of the Economic Committee. The Singapore Economy: New Directions. Executive Summary. Ministry of 

Trade and Industry, Republic of Singapore, February 1986 (ɼʘʥʥʳʡ ʢʦʤʠʪʝʪ ʙʳʣ ʩʦʟʜʘʥ ʚ 1985 ʛ. ʜʣʷ ʦʮʝʥʢʠ 

ʫʨʦʚʥʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ ʠ ʚʳʷʚʣʝʥʠʷ ʥʦʚʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ ʜʣʷ ʙʫʜʫʱʝʛʦ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ) 
78

 The Strategic Economic Plan: Towards a Developed Nation. Executive Summary. Economic Planning 

Committee, Ministry of Trade and Industry, Republic of Singapore, December, 1991 
79

 Executive Summary 1998. Committee on Singaporeôs Competitiveness, Ministry of Trade and Industry, Republic 

of Singapore, November 1998 
80

 Report of the Economic Review Committee. New Challenges, Fresh Goals - Towards a Dynamic Global City. 

Ministry of Trade and Industry, Republic of Singapore, February 2003 (ɼʘʥʥʳʡ ʢʦʤʠʪʝʪ ʙʳʣ ʩʦʟʜʘʥ ʚ 2001 ʛ. ʜʣʷ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʧʝʨʝʩʤʦʪʨʘ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʩʪʨʘʥʳ ʠ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʵʢʦʥʦʤʠʢʠ (ʚ ʫʩʣʦʚʠʷʭ 

ʨʝʮʝʩʩʠʠ 2001 ʛ.) ʠ ʟʘʚʝʨʰʠʣ ʨʘʙʦʪʫ ʚ 2003 ʛʦʜʫ).  
81

 Report of the Economic Strategies Committee. High Skilled People, Innovative Economy, Distinctive Global 

City. Ministry of Trade and Industry, Republic of Singapore,  February 2010 (ɼʘʥʥʳʡ ʢʦʤʠʪʝʪ ʙʳʣ ʩʦʟʜʘʥ ʚ 2009 
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ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

(ʧʦ ʠʥʩʪʠʪʫʪʘʤ, 

ʠʥʩʪʨʫʤʝʥʪʘʤ, ʚʠʜʳ 

ʜʝʷʪʝʣʴʥʦʩʪʠ) 

ʅʘʧʨʘʚʣʝʥʠʷ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʦʙʫʩʣʦʚʣʝʥʳ ʛʝʦʛʨʘʬʠʯʝʩʢʠʤ ʧʦʣʦʞʝʥʠʝʤ  ʠ 

ʧʦʣʠʪʠʢʦʡ ʛʦʩʫʜʘʨʩʪʚʘ. ɺ 1970-ʝ ʛʦʜʳ ʉʠʥʛʘʧʫʨ, ʙʣʘʛʦʜʘʨʷ ʩʚʦʝʤʫ 

ʤʝʩʪʦʨʘʩʧʦʣʦʞʝʥʠʶ, ʩʪʘʣ ʧʨʦʤʝʞʫʪʦʯʥʳʤ ʟʚʝʥʦʤ ʚ ʬʠʥʘʥʩʦʚʦʤ ʤʠʨʝ ʤʝʞʜʫ 

ʙʘʥʢʘʤʠ ɸʤʝʨʠʢʠ ʠ ɽʚʨʦʧʳ, çʚʧʝʨʚʳʝ ʚ ʠʩʪʦʨʠʠ ʦʙʝʩʧʝʯʠʚʰʠʤ ʛʣʦʙʘʣʴʥʦʝ 

ʢʨʫʛʣʦʩʫʪʦʯʥʦʝ ʙʘʥʢʦʚʩʢʦʝ ʦʙʩʣʫʞʠʚʘʥʠʝè
82

.  

ʆʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʄʌʎ ʷʚʣʷʶʪʩʷ: 

 ̍ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ - ʪʨʝʪʠʡ ʧʦ ʚʝʣʠʯʠʥʝ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʚ ʤʠʨʝ83 (5,7% 

ʤʠʨʦʚʦʛʦ ʩʨʝʜʥʝʜʥʝʚʥʦʛʦ ʦʙʦʨʦʪʘ) (global foreign exchange market) (ʊʘʙʣʠʮʘ 

11); 

 ̍ʦʬʰʦʨʥʳʡ ʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʡ ʧʨʠʚʣʝʯʝʥʠʝ ʩʨʝʜʩʪʚ ʥʘ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠ ʘʟʠʘʪʩʢʠʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʘʟʠʘʪʩʢʠʭ 

ʩʪʨʘʥ ï ʧʨʝʜʩʪʘʚʣʝʥ ʚ ʉʠʥʛʘʧʫʨʝ ʚ ʚʠʜʝ ɸʟʠʘʪʩʢʦʛʦ ʜʦʣʣʘʨʦʚʦʛʦ ʨʳʥʢʘ (ADM), 

ʥʘ ʢʦʪʦʨʦʤ ʜʝʡʩʪʚʫʶʪ ACU (ʠʭ ʘʢʪʠʚʳ ʩʦʩʪʘʚʣʷʶʪ 250% ɺɺʇ) (ʈʠʩʫʥʦʢ 9); 

 ̍ʨʳʥʦʢ ʚʥʝʙʠʨʞʝʚʳʭ ʜʝʨʠʚʘʪʠʚʦʚ ï ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʚ ʤʠʨʝ ʨʳʥʢʦʚ 

ʚʘʣʶʪʥʳʭ ʠ ʧʨʦʮʝʥʪʥʳʭ ʜʝʨʠʚʘʪʠʚʦʚ ʩ ʨʘʟʚʠʪʦʡ ʨʘʩʯʝʪʥʦʡ (8-ʝ ʤʝʩʪʦ ʚ ʤʠʨʝ), 

ʢʣʠʨʠʥʛʦʚʦʡ ʠ ʧʣʘʪʝʞʥʦʡ ʩʠʩʪʝʤʦʡ (ʊʘʙʣʠʮʘ 12); 

 ̍ʨʳʥʦʢ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ ï ʢʨʫʧʥʝʡʰʠʡ ʚ ɸʟʠʠ ʮʝʥʪʨ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ; 

ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʮʝʥʪʨʦʚ ʫʧʨʘʚʣʝʥʠʷ ʯʘʩʪʥʳʤʠ ʘʢʪʠʚʘʤʠ (private banking) 

(2-ʡ ʧʦʩʣʝ ʐʚʝʡʮʘʨʠʠ ʚ ʨʝʡʪʠʥʛʝ PWC
84

);  

 ̍ʩʪʨʘʭʦʚʦʡ ʩʝʢʪʦʨ (ʨʝʛʠʦʥʘʣʴʥʳʡ ʤʘʩʰʪʘʙ), ʚ ʪ.ʯ. ʟʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʦʬʰʦʨʥʘʷ 

ïʚʝʜʫʱʠʡ ʮʝʥʪʨ ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʷ ʚ ɸʟʠʠ (ʠʟ 25 ʢʨʫʧʥʝʡʰʠʭ ʧʝʨʝʩʪʨʘʭʦʚʱʠʢʦʚ 

16 ʠʤʝʶʪ ʨʝʛʠʦʥʘʣʴʥʳʝ ʦʬʠʩʳ ʚ ʉʠʥʛʘʧʫʨʝ), ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ 

(ʤʦʨʩʢʦʝ, ʵʥʝʨʛʝʪʠʯʝʩʢʦʝ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʠ ʢʨʝʜʠʪʥʳʝ ʨʠʩʢʠ);; 70 ʩʪʨʘʭʦʚʳʭ 

ʙʨʦʢʝʨʦʚ (4 ʠʟ 5 ʢʨʫʧʥʝʡʰʠʭ ʠʤʝʶʪ ʨʝʛʠʦʥʘʣʴʥʳʝ ʦʬʠʩʳ ʚ ʉʠʥʛʘʧʫʨʝ)
 85

; 

 ̍ʨʳʥʦʢ ʨʘʩʯʝʪʥʳʭ ʬʦʨʚʘʨʜʥʳʭ ʢʦʥʪʨʘʢʪʦʚ (NDF)
86

 ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪʘʭ 

(ʶʘʥʴ, ʢʦʨʝʡʩʢʘʷ ʚʦʥʘ) ʜʣʷ ʩʪʨʘʥ ɸʟʠʠ (ʢʨʦʤʝ ʗʧʦʥʠʠ)
87

 

ʉʠʩʪʝʤʘ 

ʫʧʨʘʚʣʝʥʠʷ ʄʌʎ 

- ʉʪʨʫʢʪʫʨʳ/ʦʨʛʘʥʳ 

ʫʧʨʘʚʣʝʥʠʷ, ʚ ʪ.ʯ. 

ʫʧʨʘʚʣʷʶʱʠʝ 

ʦʨʛʘʥʠʟʘʮʠʠ   

 ̍ʨʝʛʫʣʷʪʦʨ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ MAS (ʚ ʪ.ʯ. ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʨʷʜʘ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ) 

 ̍ʉʦʚʝʪ ʧʦ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ (Economic Development Board (EDB)) ï 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʘʛʝʥʪʩʪʚʦ, ʩʦʟʜʘʥʥʦʝ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʚ ʉʠʥʛʘʧʫʨ ʠ ʜʝʡʩʪʚʫʶʱʝʝ 

ʧʦ ʧʨʠʥʮʠʧʫ çʦʜʥʦʛʦ ʦʢʥʘè (ʨʘʟʨʝʰʝʥʠʷ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʧʦʣʫʯʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʧʦ ʨʷʜʫ ʧʨʦʛʨʘʤʤ ʠ ʜʨ.) 

ʅʘʣʠʯʠʝ ʉʌʎʅ  

- ʇʦʨʷʜʦʢ ʠ ʨʝʞʠʤ 

ʜʦʩʪʫʧʘ ʢ ʉʌʎʅ  

- ʋʯʘʩʪʥʠʢʠ ʠ ʦʙʲʝʤ 

ʉʌʎʅ 

ʉʦʟʜʘʥʠʝ ɸʟʠʘʪʩʢʦʛʦ ʜʦʣʣʘʨʦʚʦʛʦ ʨʳʥʢʘ (ADM) - ʨʘʟʚʠʪʠʝ ʦʬʰʦʨʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʥʝ ʚʥʫʪʨʝʥʥʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʨʳʥʢʘ ʜʣʠʪʝʣʴʥʦʝ ʚʨʝʤʷ ʷʚʣʷʣʦʩʴ 

ʧʨʠʦʨʠʪʝʪʦʤ ʚ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʝ ʚ ʩʠʣʫ ʥʝʙʦʣʴʰʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʙʝʩʧʝʯʝʥʠʷ ʩʪʘʙʠʣʴʥʦʩʪʠ ʤʘʢʩʠʤʘʣʴʥʦ ʦʪʢʨʳʪʦʡ ʠʥʦʩʪʨʘʥʥʳʤ 

ʢʘʧʠʪʘʣʘʤ ʵʢʦʥʦʤʠʢʠ 

                                                                                                                                                             
ʛ. ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ, ʚ ʬʝʚʨʘʣʝ 2010 ʛ. ʨʝʢʦʤʝʥʜʘʮʠʠ ʢʦʤʠʪʝʪʘ ʙʳʣʠ 

ʫʪʚʝʨʞʜʝʥʳ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʉʠʥʛʘʧʫʨʘ ʠ ʧʨʠʥʷʪʳ ʢ ʠʩʧʦʣʥʝʥʠʶ).  
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 ʃʠ ʂʫʘʥ ʖ. ʀʟ ʪʨʝʪʴʝʛʦ ʤʠʨʘ - ʚ ʧʝʨʚʳʡ. ʀʩʪʦʨʠʷ ʉʠʥʛʘʧʫʨʘ 1956 ï 2000. ï ʉ.57 
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  Triennial Central Bank Survey. Foreign Exchange Turnover in April 2013: Preliminary Global Results. Bank for 

International Settlements, September 2013 
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 Global Private Banking and Wealth Management Survey. Navigating to Tomorrow: Serving Clients and Creating 

Value. PWC. June 2013 ï P.18 
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Menon R. Singapore as a Global Insurance Marketplace. Keynote Address. 12th Singapore International 

Reinsurance Conference on 6 November 2013 // http://www.mas.gov.sg/news-and-publications/speeches-and-

monetary-policy-statements/speeches/2013/singapore-as-a-global-insurance-marketplace.aspx   
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 NDF (non-deliverable forwards) ï ʩʠʥʪʝʪʠʯʝʩʢʠʝ ʬʦʨʚʘʨʜʥʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ ʠʥʦʩʪʨʘʥʥʫʶ ʚʘʣʶʪʫ, ʥʝ 

ʷʚʣʷʶʱʫʶʩʷ ʩʚʦʙʦʜʥʦ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ ʠʣʠ ʪʦʨʛʫʝʤʦʡ ʩ ʥʠʟʢʦʡ ʣʠʢʚʠʜʥʦʩʪʴʶ ʥʘ ʨʳʥʢʝ. ɼʘʥʥʳʝ 

ʜʝʨʠʚʘʪʠʚʳ ʧʦʟʚʦʣʷʶʪ ʢʦʤʧʘʥʠʷʤ ʠ ʠʭ ʠʥʚʝʩʪʦʨʘʤ ʠʤʝʪʴ ʧʦʟʠʮʠʶ ʧʦ ʜʚʠʞʝʥʠʷʤ ʚʘʣʶʪʳ ʙʝʟ ʬʘʢʪʠʯʝʩʢʠʭ 

ʩʜʝʣʦʢ ʩ ʚʘʣʶʪʦʡ. ʂʦʥʪʨʘʢʪʳ ʷʚʣʷʶʪʩʷ ʥʝʧʦʩʪʘʚʦʯʥʳʤʠ, ʚʥʝʙʠʨʞʝʚʳʤʠ ʩ ʨʘʩʯʝʪʘʤʠ ʚ ʜʦʣʣʘʨʘʭ ʠʣʠ ʠʥʦʡ 

ʩʚʦʙʦʜʥʦ ʢʦʥʚʝʨʪʠʨʫʝʤʦʡ ʚʘʣʶʪʝ. ʉʧʨʦʩ ʥʘ NDF, ʢʘʢ ʧʨʘʚʠʣʦ, ʚʦʟʥʠʢʘʝʪ ʠʟ-ʟʘ ʨʝʛʫʣʷʪʠʚʥʳʭ ʦʛʨʘʥʠʯʝʥʠʡ 

ʠʣʠ ʧʨʦʙʣʝʤ ʩ ʣʠʢʚʠʜʥʦʩʪʴʶ ʩ ʚʘʣʶʪʦʡ ʢʦʥʪʨʘʢʪʘ, ʢʦʛʜʘ ʠʥʦʩʪʨʘʥʥʳʝ ʫʯʘʩʪʥʠʢʠ ʠʤʝʶʪ ʟʥʘʯʠʪʝʣʴʥʦ 

ʦʛʨʘʥʠʯʝʥʥʳʡ ʜʦʩʪʫʧ ʥʘ ʤʝʩʪʥʳʡ ʨʳʥʦʢ // NDF Product Description. ICAP. 2013; ʂʦʥʪʨʘʢʪʳ NDF ʪʦʨʛʫʶʪʩʷ 

ʚ ʦʩʥʦʚʥʦʤ ʟʘ ʧʨʝʜʝʣʘʤʠ ʩʪʨʘʥʳ ʚʘʣʶʪʳ ʢʦʥʪʨʘʢʪʳ (ʦʬʰʦʨʥʘʷ ʪʦʨʛʦʚʣʷ) ʜʣʷ ʧʨʝʦʜʦʣʝʥʠʷ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʥʘ ʚʳʚʦʟ ʚʘʣʶʪʳ ʟʘ ʧʨʝʜʝʣʳ ʩʪʨʘʥʳ 
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(ɸ) ʦʩʥʦʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ADM ï ʵʪʦ ACU ï ʦʙʦʩʦʙʣʝʥʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʦʧʝʨʘʮʠʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʠ 

ʧʦʣʴʟʫʶʱʝʝʩʷ ʣʴʛʦʪʥʳʤ ʨʝʛʫʣʠʨʦʚʘʥʠʝʤ: 

 ̍ʥʝ ʪʨʝʙʫʝʪʩʷ ʚʳʧʦʣʥʷʪʴ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʦʙʷʟʘʪʝʣʴʥʦʤʫ ʨʝʟʝʨʚʠʨʦʚʘʥʠʶ ʩʨʝʜʩʪʚ, 
ʘ ʪʘʢʞʝ ʤʠʥʠʤʘʣʴʥʳʝ ʥʦʨʤʘʪʠʚʳ ʧʦ ʥʘʣʠʯʥʳʤ ʩʨʝʜʩʪʚʘʤ ʠ ʣʠʢʚʠʜʥʳʤ 

ʘʢʪʠʚʘʤ; 

 ̍ʦʪʩʫʪʩʪʚʫʝʪ ʪʨʝʙʦʚʘʥʠʝ ʢ ʫʯʘʩʪʠʶ ʚ ʩʠʩʪʝʤʝ ʩʪʨʘʭʦʚʘʥʠʷ ʚʢʣʘʜʦʚ; 

 ̍ʦʪʩʫʪʩʪʚʫʶʪ ʚʘʣʶʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʦʛʨʘʥʠʯʝʥʠʡ ʤʝʞʜʫ ʧʝʨʝʚʦʜʦʤ ʩʨʝʜʩʪʚ ʠ 

ʘʢʪʠʚʦʚ ʤʝʞʜʫ ACU ʠ DBU; 

 ̍ʜʣʷ ACU ʜʝʡʩʪʚʫʶʪ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ï ʧʦʥʠʞʝʥʥʘʷ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ ʥʘ 

ʦʬʰʦʨʥʳʝ ʜʦʭʦʜʳ; 

 ̍MAS ʚʳʜʘʝʪ ʙʘʥʢʘʤ ʨʘʟʨʝʰʝʥʠʝ ʩʦʟʜʘʚʘʪʴ ACU ʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʥʘʜʟʦʨ ʟʘ 
ʥʠʤʠ (ʧʨʝʜʝʣʴʥʳʡ ʨʘʟʤʝʨ ʘʢʪʠʚʦʚ, ʨʝʛʫʣʷʨʥʘʷ ʦʪʯʝʪʥʦʩʪʴ, ʧʦʜʪʚʝʨʞʜʝʥʠʝ 

ʣʠʢʚʠʜʥʦʩʪʠ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʦʪ ʛʦʣʦʚʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʜʨ.) 

(ɹ) ʈʳʥʦʢ ʦʧʝʨʘʮʠʡ ACU ʚʳʨʦʩ ʩ 2% ɺɺʇ ʚ 1970 ʛ. ʜʦ 322% ɺɺʇ ʚ 1990 ʛ. 

ʉʦʢʨʘʱʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ʦʬʰʦʨʥʦʛʦ ʨʳʥʢʘ
88
, ʘ ʪʘʢʞʝ ʫʢʨʝʧʣʝʥʠʝ ʩʠʥʛʘʧʫʨʩʢʦʛʦ 

ʜʦʣʣʘʨʘ ʠ ʝʛʦ ʩʪʘʙʠʣʴʥʦʩʪʴ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʦʩʪʫ ʜʦʣʠ ʘʢʪʠʚʦʚ DBU ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʘʢʪʠʚʘʤ ACU. ɺ 2013 ʛ. ʘʢʪʠʚʳ ACU ʧʨʝʚʳʰʘʣʠ ɺɺʇ ʚ 2,5 ʨʘʟʘ, 

ʘʢʪʠʚʳ DBU ï ʚ 2,63 ʨʘʟʘ 

ʋʧʨʘʚʣʷʶʱʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ ʉʌʎʅ 

ʆʪʩʫʪʩʪʚʫʝʪ 

ʇʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ, ʦʪʯʝʪʥʦʩʪʴ ï ʯʝʨʝʟ EDB ʠʣʠ MAS 

ʈʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ 

ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ 

ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʉʌʎʅ ʠ ʄʌʎ 

 

  

ʆʙʱʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ ʩʥʠʟʠʣʘʩʴ ʟʘ 

ʧʝʨʠʦʜ 1960 ʧʦ 2015 ʛʦʜ ʩ 40% ʜʦ 17% 

ʉʠʥʛʘʧʫʨ ʠʤʝʝʪ ʩʦʛʣʘʰʝʥʠʷ ʦʙ ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʩ 78 

ʩʪʨʘʥʘʤʠ 

ʃʴʛʦʪʥʳʡ ʨʝʞʠʤ ʜʣʷ ACU ʩ ʤʦʤʝʥʪʘ ʠʭ ʩʦʟʜʘʥʠʷ: 

1959-1964 ʛʛ. - ʦʪʤʝʥʘ ʥʘʣʦʛʘ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʥʝʨʝʟʠʜʝʥʪʦʚ  

1971-1980 ʛʛ.- cʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʜʣʷ ACU ʩ 40% (ʦʙʱʘʷ ʩʪʘʚʢʘ 

ʜʣʷ ʚʩʝʭ ʢʦʤʧʘʥʠʡ) ʜʦ 10% ʜʣʷ ʧʨʦʮʝʥʪʥʳʭ ʜʦʭʦʜʦʚ ʦʪ ʚʥʝʰʥʠʭ ʟʘʡʤʦʚ; 

ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʥʘʣʦʛʘ ʥʘ ʠʤʫʱʝʩʪʚʘ (estate duty) ʜʝʧʦʟʠʪʦʚ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ACU 

ʠ ʦʙʣʠʛʘʮʠʡ ʥʘ ADM, ʘ ʪʘʢʞʝ ʦʪ ʛʝʨʙʦʚʦʛʦ ʩʙʦʨʘ (stamp duty) ʚ ʦʪʥʦʰʝʥʠʠ 

ʥʝʢʦʪʦʨʳʭ ʦʬʰʦʨʥʳʭ ʢʨʝʜʠʪʥʳʭ ʩʦʛʣʘʰʝʥʠʡ ʚ ACU ʠ ʩʝʨʪʠʬʠʢʘʪʦʚ ʦʙʣʠʛʘʮʠʡ ʚ 

ʜʦʣʣʘʨʘʭ; 

1981-1990 ʛʛ. ï ʚʚʝʜʝʥʠʝ 5-ʣʝʪʥʠʭ ʥʘʣʦʛʦʚʳʭ ʢʘʥʠʢʫʣ (ʙʳʣʠ ʧʨʦʜʣʝʥʳ 

ʚʧʦʩʣʝʜʩʪʚʠʠ ʜʦ 1993 ʛ.) ʜʣʷ ACU ʚ ʦʪʥʦʰʝʥʠʠ ʚʩʝʭ ʜʦʭʦʜʦʚ ʧʦ  ʦʬʰʦʨʥʳʤ 

ʟʘʡʤʘʤ, ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʤ ʚ ʉʠʥʛʘʧʫʨʝ;  

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʥʘ 5 ʣʝʪ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ ʧʦ ʦʬʰʦʨʥʳʤ ʜʦʭʦʜʘʤ ʥʝʨʝʟʠʜʝʥʪʦʚ ʦʪ 

ʦʬʰʦʨʥʳʭ ʬʦʥʜʦʚ (ʚʧʦʩʣʝʜʩʪʚʠʠ ʠ ʜʣʷ ʶʥʠʪ-ʪʨʘʩʪʦʚ), ʫʧʨʘʚʣʷʝʤʳʭ ACU ʠʣʠ 

ʫʧʨʘʚʣʷʶʱʠʤʠ ʚ ʉʠʥʛʘʧʫʨʝ (ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʫʧʨʘʚʣʷʶʱʠʭ ʦʙʣʘʛʘʣʦʩʴ ʧʦ ʩʪʘʚʢʝ 

10%, ʚʧʦʩʣʝʜʩʪʚʠʠ ʣʴʛʦʪʘ ʙʳʣʘ ʧʨʦʜʣʝʥʘ);  

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʛʝʨʙʦʚʦʛʦ ʩʙʦʨʘ ʜʣʷ ʚʩʝʭ ʦʬʰʦʨʥʳʭ ʢʨʝʜʠʪʥʳʭ ʩʦʛʣʘʰʝʥʠʡ 

ACU; 

- ʥʘʣʦʛʦʚʳʝ ʩʪʠʤʫʣʳ ʜʣʷ ʪʦʨʛʦʚʣʠ ʠʥʦʩʪʨʘʥʥʳʤʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ - 10% ʩʪʘʚʢʘ 

(ʜʣʷ ʢʦʤʠʩʩʠʦʥʥʳʭ ACU ʦʪ ʦʧʝʨʘʮʠʡ ʚ ʧʦʣʴʟʫ ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ ʟʘ ʩʚʦʡ ʩʯʝʪ ʩ 

ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ); 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ACU ʦʪ ʛʝʨʙʦʚʦʛʦ ʩʙʦʨʘ ʧʦ ʦʧʝʨʘʮʠʷʤ ʚ ʧʦʣʴʟʫ ʥʝʨʝʟʠʜʝʥʪʦʚ ʠ ʟʘ 

ʩʚʦʡ ʩʯʝʪ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ ʥʝ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʘʭ; 

ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʥʘʣʦʛʘ ʥʘ ʜʦʭʦʜʳ ʥʝʨʝʟʠʜʝʥʪʦʚ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ADM, 

ʨʘʟʤʝʱʘʝʤʳʤ ʩʨʝʜʠ ʥʝʨʝʟʠʜʝʥʪʦʚ; 

- ʩʪʠʤʫʣʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʪʦʨʛʦʚʣʠ ʜʝʨʠʚʘʪʠʚʘʤʠ (10% ʩʪʘʚʢʘ ʥʘ ʜʦʭʦʜʳ ʦʪ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʥʝʬʪʴʶ, ʚ ʪ.ʯ. ʜʣʷ ʥʝʬʪʷʥʳʭ ʪʨʝʡʜʝʨʦʚ ʠ ʯʣʝʥʦʚ 

SIMEX); 

1990-1997 ʛʛ. - 10% ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʜʣʷ ʦʜʦʙʨʝʥʥʳʭ ʫʧʨʘʚʣʷʶʱʠʭ ʬʦʥʜʘʤʠ ʚ 

ʦʪʥʦʰʝʥʠʠ ʜʦʭʦʜʦʚ ʦʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʟʘʡʤʦʚ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ, 

ʦʧʝʨʘʮʠʡ ACU; 

- 5% ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʜʣʷ AʉU ʚ ʦʪʥʦʰʝʥʠʠ ʪʨʝʡʜʠʥʛʘ ʠʥʦʩʪʨʘʥʥʳʤʠ ʮʝʥʥʳʤʠ 
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ʙʫʤʘʛʘʤʠ, ʝʩʣʠ ʦʙʣʘʛʘʝʤʳʡ ʜʦʭʦʜ ʚʳʰʝ 10 ʤʣʥ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʦʚ; 

- 5% ʩʪʘʚʢʘ ʜʣʷ ʫʧʨʘʚʣʷʶʱʠʭ ʬʦʥʜʘʤʠ ʩ ʘʢʪʠʚʘʤʠ ʥʝ ʤʝʥʝʝ 5 ʤʣʨʜ ʩʠʥʛʘʧʫʨʩʢʠʭ 

ʜʦʣʣʘʨʦʚ, ʧʦ ʜʦʭʦʜʘʤ, ʧʦʣʫʯʝʥʥʳʤ ʦʪ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ACU, ʚ 

ʦʪʥʦʰʝʥʠʠ ʩʫʤʤʳ ʫʚʝʣʠʯʝʥʠʷ ʦʙʣʘʛʘʝʤʦʛʦ ʜʦʭʦʜʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʨʝʜʰʝʩʪʚʫʶʱʠʤ ʛʦʜʦʤ
89

; 

1998-2007 ʛʛ. - ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʜʦʭʦʜʦʚ ʠʥʦʩʪʨʘʥʥʳʭ 

ʢʦʤʧʘʥʠʡ, ʚʦʟʚʨʘʱʘʶʱʠʭ ʧʨʠʙʳʣʴ ʚ ʉʠʥʛʘʧʫʨ; 

- ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʚ ʦʪʥʦʰʝʥʠʠ ʜʦʭʦʜʦʚ ʜʣʷ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʚ ʨʘʤʢʘʭ ʣʴʛʦʪʳ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʠ ʮʝʥʪʨʘ 

ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ (Finance and Treasury Centre) (2006); 

- ʣʴʛʦʪʥʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʧʦ ʜʦʭʦʜʘʤ ʦʪ ʪʦʨʛʦʚʣʠ ʜʝʨʠʚʘʪʠʚʘʤʠ (2004); 

- ʧʦʥʠʞʝʥʥʘʷ 10%-ʷ ʩʪʘʚʢʘ ʧʦ ʜʦʭʦʜʘʤ ʦʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ʟʘʡʤʦʚ ʚ ʠʥʦʩʪʨʘʥʥʳʭ 

ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ ʠ ʜʨ. 

ʇʨʦʯʠʝ ʥʘʣʦʛʦʚʳʝ 

ʣʴʛʦʪʳ ʥʘ 

ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʨʷʜʫ 

ʢʨʠʪʝʨʠʝʚ (ʠʣʠ ʙʳʪʴ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʤʠ ʚ ʉʠʥʛʘʧʫʨʝ/ʠʤʝʪʴ ʣʠʮʝʥʟʠʶ MAS; 

ʠʣʠ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʨʷʜ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʦʙʲʝʤʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʙʠʟʥʝʩ-ʨʘʩʭʦʜʘʤ ʚ 

ʉʠʥʛʘʧʫʨʝ, ʤʠʥʠʤʘʣʴʥʦʤʫ ʢʦʣʠʯʝʩʪʚʫ ʩʧʝʮʠʘʣʠʩʪʦʚ) 

ʃʴʛʦʪʥʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ (10% ʥʘ 5-10 ʣʝʪ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʚʠʜʘ ʠ 

ʦʙʲʝʤʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ) ʧʦ ʩʣʝʜʫʶʱʠʤ ʦʧʝʨʘʮʠʷʤ:  

1) ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʪʨʝʡʜʠʥʛ ʪʦʚʘʨʥʳʤʠ ʠ ʬʠʥʘʥʩʦʚʳʤʠ ʜʝʨʠʚʘʪʠʚʘʤʠ, ʚ ʪ.ʯ. 

ʦʥʣʘʡʥ-ʪʨʝʡʜʠʥʛ (ʥʘʣʠʯʠʝ ʚ ʉʠʥʛʘʧʫʨʝ ʩʘʡʪʘ, ʤʠʥʠʤʘʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ 

ʧʝʨʩʦʥʘʣʘ)  

2) ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ  ï ʧʦ ʜʦʭʦʜʘʤ ʦʪ ʩʪʨʘʭʦʚʘʥʠʷ ʠ ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʷ 

ʦʬʰʦʨʥʳʭ ʨʠʩʢʦʚ, ʧʨʦʮʝʥʪʦʚ ʠ ʜʠʚʠʜʝʥʜʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʚʥʝ ʉʠʥʛʘʧʫʨʘ, ʧʨʠʙʳʣʠ 

ʦʪ ʦʬʰʦʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʧʨʦʮʝʥʪʦʚ ʦʪ ACU 

3) ʣʠʟʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʧʦʣʫʯʘʶʱʠʝ ʜʦʭʦʜ ʚ ʉʠʥʛʘʧʫʨʝ ʦʪ ʣʠʟʠʥʛʘ ʘʢʪʠʚʦʚ ʟʘ 

ʧʨʝʜʝʣʘʤʠ ʉʠʥʛʘʧʫʨʘ 

4) ʪʨʘʩʪʦʚʳʝ ʢʦʤʧʘʥʠʠ ï ʧʦ ʜʦʭʦʜʘʤ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʦʪʥʦʰʝʥʠʠ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ, ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʚʟʘʠʤʥʳʭ ʬʦʥʜʦʚ 

5) ʠʩʣʘʤʩʢʠʝ ʦʙʣʠʛʘʮʠʠ ï ʚʳʧʣʘʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʢʦʤʧʘʥʠʷʤʠ ʚ ʉʠʥʛʘʧʫʨʝ, ʧʦ 

ʠʩʣʘʤʩʢʠʤ ʜʦʣʛʦʚʳʤ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ  

6) ʢʦʤʧʘʥʠʠ (FTC), ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʚ ʉʠʥʛʘʧʫʨʝ ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ ʩʚʷʟʘʥʥʳʭ 

ʩ ʥʠʤʠ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʨʘʩʧʦʣʦʞʝʥʥʳʤʠ ʟʘ ʧʨʝʜʝʣʘʤʠ ʉʠʥʛʘʧʫʨʘ 

(Financial &Treasury Centre Award) - ʧʦ ʜʦʭʦʜʘʤ, ʧʦʣʫʯʝʥʥʳʤ ʦʪ ʜʦʯʝʨʥʠʭ ʠ 

ʩʚʷʟʘʥʥʳʭ ʢʦʤʧʘʥʠʡ (ʜʦʣʷ - ʥʝ ʤʝʥʝʝ 25%) ʟʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʫʩʣʫʛ ʠ ʚʳʧʦʣʥʝʥʠʝ 

çʨʘʟʨʝʰʝʥʥʳʭè ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʧʦ ʧʨʦʮʝʥʪʘʤ, ʜʠʚʠʜʝʥʜʘʤ ʠ ʧʨʠʨʦʩʪʫ 

ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʚʘʣʶʪʦʡ ʠ ʇʌʀ; 

ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʫ ʠʩʪʦʯʥʠʢʘ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʧʣʘʪʝʞʠ ʧʦ ʟʘʡʤʘʤ, 

ʧʦʣʫʯʝʥʥʳʤ ʟʘ ʨʫʙʝʞʦʤ ʚ ʙʘʥʢʘʭ ʠ ʩʚʷʟʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʧʨʠ ʫʩʣʦʚʠʠ ʥʘʧʨʘʚʣʝʥʠʷ 

ʩʨʝʜʩʪʚ ʥʘ ʚʳʧʦʣʥʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʊʨʝʙʦʚʘʥʠʷ ʢ ʢʦʤʧʘʥʠʷʤ (FTC): ʝʞʝʛʦʜʥʳʝ ʩʦʚʦʢʫʧʥʳʝ ʟʘʪʨʘʪʳ ʥʝ ʤʝʥʝʝ 750 ʪʳʩ. 

ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʦʚ, 3 ʩʧʝʮʠʘʣʠʩʪʘ ʚ ʰʪʘʪʝ, 3 ʚʠʜʘ ʫʩʣʫʛ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 3 

ʠʣʠ ʙʦʣʝʝ ʩʚʷʟʘʥʥʳʤ ʢʦʤʧʘʥʠʷʤ 

ɺʠʜʳ ʫʩʣʫʛ: ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʭ ʫʩʣʫʛ ʧʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ, ʦʨʛʘʥʠʟʘʮʠʷ ʢʨʝʜʠʪʥʳʭ ʩʭʝʤ ʜʣʷ ʩʨʝʜʩʪʚ, ʧʦʣʫʯʝʥʥʳʭ ʦʪ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʚ ʉʠʥʛʘʧʫʨʝ ʠʣʠ ʦʪ ʩʚʷʟʘʥʥʳʭ ʢʦʤʧʘʥʠʡ; ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ 

ʛʘʨʘʥʪʠʡ, ʘʢʢʨʝʜʠʪʠʚʦʚ; ʩʜʝʣʢʠ ʩ ʜʝʨʠʚʘʪʠʚʘʤʠ; ʫʧʨʘʚʣʝʥʠʝ ʩʨʝʜʩʪʚʘʤʠ ʩʚʷʟʘʥʥʳʭ 

ʢʦʤʧʘʥʠʡ ʚʥʝ ʉʠʥʛʘʧʫʨʘ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ; ʫʧʨʘʚʣʝʥʠʝ ʢʨʝʜʠʪʘʤʠ ʠ ʢʦʥʪʨʦʣʴ; 

ʦʙʱʝʝ ʫʧʨʘʚʣʝʥʠʝ, ʙʠʟʥʝʩ-ʧʣʘʥʠʨʦʚʘʥʠʝ ʠ ʢʦʦʨʜʠʥʘʮʠʷ  ʠ ʜʨ. 

7) ʣʴʛʦʪʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʉʠʥʛʘʧʫʨʘ (FSI) (ʩʪʘʚʢʠ 5-12% ʥʘ 5-

10 ʣʝʪ) ï ʜʣʷ ʫʧʨʘʚʣʷʶʱʠʭ ʘʢʪʠʚʘʤʠ (ʥʝ ʤʝʥʝʝ 250 ʤʣʥ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʦʚ), 

ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʘʢʮʠʷʤʠ, ʦʙʣʠʛʘʮʠʷʤʠ, ʜʝʨʠʚʘʪʠʚʘʤʠ, ʜʣʷ ʢʦʤʧʘʥʠʡ-ʛʦʣʦʚʥʳʭ 

ʦʬʠʩʦʚ ʠ ʜʨ. (ʢʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʠʤʝʪʴ ʣʠʮʝʥʟʠʶ MAS) 

ʆʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ: 

1) ʠʩʣʘʤʩʢʠʝ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ - ʜʣʷ ʌʃ ï ʨʝʟʠʜʝʥʪʦʚ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ 

2) ʬʦʥʜʳ ʥʝʜʚʠʞʠʤʦʩʪʠ (REIT) (ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ-ʖʃ ï 10% ʩʪʘʚʢʘ ʥʘʣʦʛʘ), 

ʶʥʠʪ-ʪʨʘʩʪʳ  

3) ʠʥʦʩʪʨʘʥʥʳʝ (ʦʬʰʦʨʥʳʝ) ʬʦʥʜʳ (ʬʦʥʜʳ, ʫʧʨʘʚʣʷʝʤʳʝ ʫʧʨʘʚʣʷʶʱʝʡ 
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ʢʦʤʧʘʥʠʝʡ ʚ ʉʠʥʛʘʧʫʨʝ; ʥʝ ʥʘ 100% ʧʨʠʥʘʜʣʝʞʘʱʠʝ ʩʠʥʛʘʧʫʨʩʢʠʤ ʨʝʟʠʜʝʥʪʘʤ; ʥʝ 

ʠʤʝʶʱʠʤ ʧʨʠʩʫʪʩʪʚʠʷ ʚ ʉʠʥʛʘʧʫʨʝ) (ʪʘʢʞʝ ʜʝʡʩʪʚʫʝʪ ʘʥʘʣʦʛʠʯʥʘʷ ʣʴʛʦʪʘ ʜʣʷ 

ʬʦʥʜʦʚ-ʨʝʟʠʜʝʥʪʦʚ)  

4) ʬʦʥʜʳ ʩ ʘʢʪʠʚʘʤʠ ʥʝ ʤʝʥʝʝ 50 ʤʣʥ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʦʚ
90

 

ʈʝʞʠʤ ʩʯʝʪʘ 

ʢʘʧʠʪʘʣʘ  

1968 ʛ. ï ʦʬʰʦʨʥʳʤ ʙʘʥʢʘʤ ʨʘʟʨʝʰʝʥʦ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʧʝʨʘʮʠʠ ʪʦʣʴʢʦ ʩ ʙʘʥʢʘʤʠ ʠ 

ʜʨʫʛʠʤʠ ʣʠʮʝʥʟʠʨʦʚʘʥʥʳʤʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ; ʥʝʨʝʟʠʜʝʥʪʳ ʥʝ ʤʦʛʫʪ 

ʚʣʘʜʝʪʴ ʘʢʪʠʚʘʤʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʘʭ; ʜʝʡʩʪʚʫʶʪ 

ʚʘʣʶʪʥʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʉʠʥʛʘʧʫʨʘ 

1973 ʛ. - ʉʠʥʛʘʧʫʨ ʧʝʨʝʭʦʜʠʪ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ çʧʣʘʚʘʶʱʝʛʦè ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʠ 

ʩʥʠʤʘʝʪ ʦʛʨʘʥʠʯʝʥʠʷ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʥʘ ʦʪʢʨʳʪʠʝ ʚʘʣʶʪʥʳʭ ʜʝʧʦʟʠʪʦʚ ʠ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʠʥʦʩʪʨʘʥʥʳʝ ʘʢʮʠʠ (ʨʝʟʠʜʝʥʪʳ ʤʦʛʫʪ ʦʪʢʨʳʚʘʪʴ ʚʘʣʶʪʥʳʝ ʩʯʝʪʘ 

ʪʦʣʴʢʦ ʚ ACU, ʚʝʜʫʱʠʭ ʦʧʝʨʘʮʠʠ ʠ ʫʯʝʪ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ) 

1978 ʛ. - ʩʥʷʪʠʝ ʚʩʝʭ ʩʫʱʝʩʪʚʫʶʱʠʭ ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ: 

- ʦʪʤʝʥʘ ʦʛʨʘʥʠʯʝʥʠʡ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʚ ʯʘʩʪʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʚʘʣʶʪʥʳʭ ʟʘʡʤʦʚ ʠ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʚʘʣʶʪʥʳʭ ʢʨʝʜʠʪʦʚ, ʘ ʪʘʢʞʝ ʫʯʘʩʪʠʷ ʚ ʦʧʝʨʘʮʠʷʭ ʥʘ ɸʟʠʘʪʩʢʦʤ 

ʜʦʣʣʘʨʦʚʦʤ ʨʳʥʢʝ (ADM); 

- ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʧʝʨʘʮʠʠ ʩ 

ʨʝʟʠʜʝʥʪʘʤʠ, ʥʝ ʷʚʣʷʶʱʠʤʠʩʷ ʙʘʥʢʦʚʩʢʠʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʪʦʨʛʦʚʳʝ ʙʘʥʢʠ 

(merchant banks)
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 ï ʩʦʚʝʨʰʘʪʴ ʦʧʝʨʘʮʠʠ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ, ʘ ʥʝʨʝʟʠʜʝʥʪʳ ï 

ʚʣʘʜʝʪʴ ʘʢʪʠʚʘʤʠ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʘʭ 

1983 ʛ. ï ʚʚʝʜʝʥʠʝ ʧʦʣʠʪʠʢʠ ʦʛʨʘʥʠʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ 

ʩʠʥʛʘʧʫʨʩʢʦʛʦ ʜʦʣʣʘʨʘ, ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʦʭʨʘʥʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʳ ʠ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʝʝ ʨʦʩʪʘ, ʥʝ ʦʙʝʩʧʝʯʝʥʥʦʛʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ 

ʨʘʟʚʠʪʠʝʤ ʵʢʦʥʦʤʠʢʠ.  

1990-ʝ ʛʛ. - ʧʦʩʪʝʧʝʥʥʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʜʘʥʥʦʡ ʧʦʣʠʪʠʢʠ (ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 

ʜʝʡʩʪʚʫʶʪ ʦʛʨʘʥʠʯʝʥʠʷ ʥʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʡʤʦʚ ʚ ʩʠʥʛʘʧʫʨʩʢʠʭ ʜʦʣʣʘʨʘʭ 

ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʠʪʫʪʘʤ-ʥʝʨʝʟʠʜʝʥʪʘʤ ʥʘ ʮʝʣʠ, ʥʝ ʩʚʷʟʘʥʥʳʝ ʩ ʨʝʘʣʴʥʦʡ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ) 

ʇʨʦʙʣʝʤʳ ʠ 

ʧʝʨʩʧʝʢʪʠʚʳ ʄʌʎ 

ʆʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ ʨʘʟʚʠʪʠʷ ʉʠʥʛʘʧʫʨʘ ʢʘʢ ʄʌʎ ʩʚʷʟʘʥʳ ʩʦ ʩʣʝʜʫʶʱʠʤʠ 

ʬʘʢʪʦʨʘʤʠ: 

-ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ (ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʧʦʠʩʢʘ ʥʦʚʳʭ ʪʦʯʝʢ 

ʨʦʩʪʘ), ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʠʥʬʣʷʮʠʠ;  

- ʨʦʩʪ çʧʫʟʳʨʷè ʥʘ ʨʳʥʢʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʢʨʝʜʠʪʦʚ (ʥʠʟʢʠʝ 

ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʚʳʩʦʢʘʷ ʜʦʣʷ ʢʨʝʜʠʪʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʥʝʜʚʠʞʠʤʦʩʪʴʶ, ʚ 

ʧʦʨʪʬʝʣʷʭ ʙʘʥʢʦʚ), ʘ ʪʘʢʞʝ ʚ ʢʣʶʯʝʚʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʵʢʦʥʦʤʠʢʘʭ (ʄʘʣʘʡʟʠʷ, 

ʊʘʠʣʘʥʜ, ʌʠʣʠʧʧʠʥʳ, ʀʥʜʦʥʝʟʠʷ);  ʚʳʩʦʢʘʷ ʢʦʥʮʝʥʪʨʘʮʠʠ ʠʥʚʝʩʪʠʮʠʡ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʉʠʥʛʘʧʫʨʘ ʚ ʘʟʠʘʪʩʢʠʭ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʵʢʦʥʦʤʠʢʘʭ
92

; 

-ʫʚʝʣʠʯʝʥʠʝ ʢʦʥʢʫʨʝʥʮʠʠ ʩʦ ʩʪʦʨʦʥʳ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʄʌʎ ɸʟʠʠ ʠ ɹʣʠʞʥʝʛʦ 

ɺʦʩʪʦʢʘ, ʝʚʨʦʧʝʡʩʢʠʭ ʮʝʥʪʨʦʚ; 

-ʨʠʩʢʠ ʧʦʣʠʪʠʯʝʩʢʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʠʟ-ʟʘ ʩʤʝʨʪʠ ʃʠ ʂʫʘʥ ʖ (ʥʘʮʠʦʥʘʣʴʥʦʛʦ 

ʣʠʜʝʨʘ ʠ çʩʦʟʜʘʪʝʣʷè çʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʯʫʜʘè ʉʠʥʛʘʧʫʨʘ) 

 

ʇʣʘʥʳ: 

- ʨʘʟʚʠʪʠʝ ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʫʨʦʚʥʝ ʢ 2020 ʛ. (ʨʘʟʚʠʪʠʝ  

ʘʥʜʝʨʨʘʡʪʠʥʛʘ, ʩʪʨʘʭʦʚʘʥʠʷ ʢʠʙʝʨ-ʨʠʩʢʦʚ; ʪʨʘʥʩʛʨʘʥʠʯʥʳʡ ʜʦʩʪʫʧ ʥʘ 

ʨʝʛʠʦʥʘʣʴʥʳʝ ʨʳʥʢʠ ʯʝʨʝʟ ASEAN; ʨʘʟʚʠʪʠʝ ʙʘʟʳ ʜʘʥʥʳʭ ʧʦ ʘʟʠʘʪʩʢʠʤ ʨʠʩʢʘʤ, ʚ 

ʪ.ʯ. ʯʝʨʝʟ ʠʩʩʣʝʜʦʚʘʥʠʷ ʠ ʦʮʝʥʢʠ ʨʠʩʢʦʚ; ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʠ ʢʫʣʴʪʫʨʳ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ ʚ ɸʟʠʠ; ʨʘʟʚʠʪʠʝ ʩʝʢʪʦʨʘ ʩʪʨʘʭʦʚʳʭ ʙʨʦʢʝʨʦʚ, ʧʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ 

ʠʥʥʦʚʘʮʠʡ ʠ ʪʘʣʘʥʪʦʚ (ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ) ʥʘ ʩʪʨʘʭʦʚʦʤ ʨʳʥʢʝ) 

- ʨʘʟʚʠʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʢʠʪʘʡʩʢʠʭ ʶʘʥʝʡ ʯʝʨʝʟ ʉʠʥʛʘʧʫʨ 
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 ʊʦʨʛʦʚʳʝ ʙʘʥʢʠ ï ʙʘʥʢʦʚʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʨʝʛʫʣʠʨʫʝʤʳʝ MAS ʠ ʦʩʫʱʝʩʪʚʣʷʶʱʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʘʥʜʝʨʨʘʡʪʠʥʛ ʧʨʠ ʚʳʧʫʩʢʝ ʘʢʮʠʡ ʠ ʦʙʣʠʛʘʮʠʡ, ʦʧʝʨʘʮʠʠ ʧʦ ʩʣʠʷʥʠʶ ʠ ʧʦʛʣʦʱʝʥʠ,̫ 

ʫʧʨʘʚʣʝʥʠʝ ʧʦʨʪʬʝʣʴʥʳʤʠ ʠʥʚʝʩʪʠʮʠʷʤʠ, ʫʧʨʘʚʣʝʥʯʝʩʢʦʝ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʠ ʠʥʳʝ ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ 

ʦʩʥʦʚʝ ʢʦʤʠʩʩʠʠ. ɹʦʣʴʰʠʥʩʪʚʦ ʙʘʥʢʦʚ ʠʤʝʶʪ ʩʪʨʫʢʪʫʨʥʳʝ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ACU // ʇʦ ʜʘʥʥʳʤ MAS 

(http://www.mas.gov.sg/regulations-and-financial-stability/regulations-guidance-and-licensing/merchant-

banks.aspx)  
92 

Colombo J. Why Singapore's Economy is Heading for an Iceland-Style Meltdown. Forbes, 

13 January 2014 
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ʊʘʙʣʠʮʘ 11 ï ʇʦʢʘʟʘʪʝʣʠ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʉʠʥʛʘʧʫʨʘ, 1989-2013 ʛʛ. 

ʇʝʨʠʦʜ 

ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʦʨʦʪ 

ʪʦʨʛʦʚʣʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ 

ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ* (ʚ ʘʧʨʝʣʝ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʛʦʜʘ), 

ʤʣʨʜ ʜʦʣʣ. ʉʐɸ 

ɼʦʣʷ ʚ 

ʤʠʨʦʚʦʤ 

ʦʙʦʨʦʪʝ, 

% 

ʄʝʩʪʦ ʚ 

ʤʠʨʦʚʦʤ 

ʦʙʦʨʦʪʝ 

1989 55 7,66 5 

1992 74 6,87 4 

1995 105 6,67 4 

1998 145 6,90 4 

2001 104 6,10 4 

2004 134 5,10 4 

2007 242 5,60 5 

2010 266 5,30 4 

2013 383 5,70 3 

* Global Foreign Exchange Market Turnover (net-gross basis (adjusted for local inter-dealer double- 

counting), daily averages) 

ʀʩʪʦʯʥʠʢʠ:  

Triennial Central Bank Survey. Foreign Exchange Turnover in April 2013: Preliminary Global Results. 

Bank for International Settlements, September 2013. 

Central Bank Survey of Foreign Exchange and Derivatives Market Activity. Bank for International 

Settlements, May 1995  

 

 

ʊʘʙʣʠʮʘ 12 ï ʉʨʝʜʥʝʜʥʝʚʥʦʡ ʦʙʦʨʦʪ ʪʦʨʛʦʚʣʠ ʚʥʝʙʠʨʞʝʚʳʤʠ ʧʨʦʮʝʥʪʥʳʤʠ 

ʜʝʨʠʚʘʪʠʚʘʤʠ*, ʘʧʨʝʣʴ 2013 ʛ. 

ˉʧ/ʧ ʉʪʨʘʥʘ ʄʣʥ ʜʦʣʣ. 

 

ɺʩʝʛʦ   2 758 583  

1 United Kingdom   1 347 749  

2 United States      628 153  

3 France      202 210  

4 Germany      101 347  

5 Japan        67 136  

6 Australia        66 184  

7 Denmark        59 354  

8 Singapore        37 143  

9 Canada        33 975  

10 Switzerland        32 618  

11 Netherlands        28 693  

12 Hong Kong SAR        27 897  

13 Italy        24 015  

14 Sweden        16 998  

15 Spain        13 729  

16 China        12 966  

17 South Africa        10 590  

18 Belgium          8 634  

19 Korea          7 837  
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20 Norway          5 651  

* - OTC single currency interest rate derivatives turnover by country and, "net-gross" basis 

ʀʩʪʦʯʥʠʢʠ:  

Triennial Central Bank Survey. Foreign Exchange Turnover in April 2013: Preliminary Global Results. 

Bank for International Settlements, September 2013 

 

 

 

 

 

 
ʈʠʩʫʥʦʢ 9 ï ɼʠʥʘʤʠʢʘ ʘʢʪʠʚʦʚ ʚ ʦʬʰʦʨʥʦʤ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʉʠʥʛʘʧʫʨʘ 

(ACU) ʠ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ (DBU), 1970-2013 ʛʛ. 

 

 

3.1.3 ɸʥʘʣʠʟ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ 

ɹʫʜʫʪ ʨʘʩʩʤʦʪʨʝʥʳ ʢʨʫʧʥʝʡʰʠʝ ʨʝʛʠʦʥʘʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ, 

ʢʦʪʦʨʳʝ ʦʪʚʝʯʘʶʪ ʩʣʝʜʫʶʱʠʤ ʢʨʠʪʝʨʠʷʤ (ʦʜʥʦʤʫ ʠʣʠ ʥʝʩʢʦʣʴʢʠʤ): 

- ʥʘʣʠʯʠʝ ʧʦʣʠʪʠʢʠ ʠʣʠ ʧʨʦʛʨʘʤʤʳ ʨʘʟʚʠʪʠʷ; 

- ʥʘʣʠʯʠʝ ʫʧʨʘʚʣʷʶʱʠʭ ʦʨʛʘʥʠʟʘʮʠʡ; 

- ʥʘʣʠʯʠʝ ʩʧʝʮʠʘʣʴʥʳʭ ʥʘʣʦʛʦʚʳʭ ʨʝʞʠʤʦʚ/ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʜʣʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ-ʫʯʘʩʪʥʠʢʦʚ ʄʌʎ; 

- ʥʘʣʠʯʠʝ ʩʧʝʮʠʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʉʌʎʅ), 

ʚ ʢʦʪʦʨʳʭ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʦʧʝʨʘʮʠʠ çʥʝʨʝʟʠʜʝʥʪ-ʥʝʨʝʟʠʜʝʥʪè ʠ 

çʨʝʟʠʜʝʥʪ-ʥʝʨʝʟʠʜʝʥʪè. 
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ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʘʢʠʤʠ ʢʨʠʪʝʨʠʷʤʠ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ 

ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ ï ʇʘʨʠʞ, ɼʫʙʘʡ, ʄʦʥʨʝʘʣʴ, ɺʘʥʢʫʚʝʨ, ʐʘʥʭʘʡ, ʉʝʫʣ. 

ɼʣʷ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʙʳʣʠ ʚʳʙʨʘʥʳ ʩʣʝʜʫʶʱʠʝ ʮʝʥʪʨʳ ï 

ʇʘʨʠʞ, ʄʦʥʨʝʘʣʴ, ʐʘʥʭʘʡ ʠ ʉʝʫʣ. 

 

3.1.3.1 ʄʌʎ ʚ ʐʘʥʭʘʝ  

ɺ ʨʷʜʫ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʩʦʟʜʘʥʠʝ ʢʦʪʦʨʳʭ 

ʥʘʧʨʘʚʣʷʣʦʩʴ ʠ ʥʘʧʨʘʚʣʷʝʪʩʷ ʧʨʦʛʨʘʤʤʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ, ʦʩʦʙʳʡ ʠʥʪʝʨʝʩ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʘʢʪʠʚʥʦ ʩʦʟʜʘʚʘʝʤʳʡ ʠ ʨʘʟʚʠʚʘʝʤʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʚ 

ʐʘʥʭʘʝ. 

ʉʧʝʮʠʬʠʢʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʘʤʙʠʮʠʦʟʥʦʩʪʠ ʟʘʷʚʣʝʥʥʦʡ ʮʝʣʠ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ï ʧʝʨʝʭʦʜ ʝʛʦ ʚ ʩʪʘʪʫʩ ʛʣʦʙʘʣʴʥʳʭ ʢ 2020 ʛ., ʥʝʙʦʣʴʰʦʤʫ 

ʦʪʨʝʟʢʫ ʚʨʝʤʝʥʠ, ʟʘ ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʜʦʩʪʠʛʥʫʪʴ ʧʦʩʪʘʚʣʝʥʥʦʡ 

ʟʘʜʘʯʠ (ʚʧʝʨʚʳʝ ʦ ʧʨʦʛʨʘʤʤʝ ʦʙʲʷʚʣʝʥʦ ʚ 2009 ʛ.
93
), ʘ ʪʘʢʞʝ ʚ ʩʚʦʝʦʙʨʘʟʥʦʤ 

çʢʠʪʘʡʩʢʦʤè ʧʦʜʭʦʜʝ ï ʚʳʜʝʣʝʥʠʠ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʐʘʥʭʘʷ ʪ.ʥ. ʥʦʚʳʭ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʦʥ, ʚ ʢʦʪʦʨʳʭ ʫʩʢʦʨʝʥʥʦ ʧʨʦʜʚʠʛʘʶʪʩʷ ʨʝʬʦʨʤʳ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ (ʫʩʣʦʚʠʷ ʩʚʦʙʦʜʥʦʡ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʶʘʥʷ, 

ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʧʦʣʥʳʡ ʜʦʧʫʩʢ ʠʥʦʩʪʨʘʥʥʳʭ ʙʘʥʢʦʚ ʠ ʪ.ʜ. 

ï ʩʤ. ʪʘʙʣʠʮʫ ʥʠʞʝ (ʊʘʙʣʠʮʘ 13)), ʩ ʧʦʩʣʝʜʫʶʱʠʤ ʧʝʨʝʥʝʩʝʥʠʝʤ ʧʦʣʫʯʝʥʥʳʭ 

ʧʦʟʠʪʠʚʥʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʥʘ ʫʨʦʚʝʥʴ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ. 

 ɺ ʮʝʣʦʤ, ʤʦʜʝʣʴ ʩʦʟʜʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 

ʞʝʩʪʢʦʝ ʩʣʝʜʦʚʘʥʠʝ ʫʪʚʝʨʞʜʸʥʥʦʡ ʧʨʦʛʨʘʤʤʝ ʧʨʠ ʚʩʝʩʪʦʨʦʥʥʝʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʦʩʥʦʚʥʳʭ ʚʝʢʪʦʨʦʚ ʨʘʟʚʠʪʠʷ: ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ 

ʩ ʧʘʨʘʣʣʝʣʴʥʳʤ (ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ) ʨʘʟʚʠʪʠʝʤ çʪʷʞʝʣʦʡè (ʨʘʟʣʠʯʥʳʝ 

ʦʙʲʝʢʪʳ ɾʂʍ ï ʚʦ ʤʥʦʛʦʤ ʫʞʝ ʩʦʟʜʘʥʳ) ʠ çʤʷʛʢʦʡè (ʟʝʣʝʥʦʡ, ʩʦʮʠʘʣʴʥʦʡ, 

ʮʠʬʨʦʚʦʡ) ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʂʦʥʢʫʨʝʥʪʥʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʥʘʤʝʨʝʚʘʶʪʩʷ 

ʜʦʩʪʠʛʥʫʪʴ ʟʘ ʩʯʝʪ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʥʘ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʘʭ, ʩʦʟʜʘʥʠʠ ʤʠʨʦʚʦʛʦ ʮʝʥʪʨʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠ 

                                                 
93 
25 ʤʘʨʪʘ 2009 ʛ.ï ɻʦʩʩʦʚʝʪ ʂʅʈ ʧʨʠʥʷʣ ʨʝʰʝʥʠʝ ʧʨʝʚʨʘʪʠʪʴ ʐʘʥʭʘʡ ʢ 2020 ʛ. ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ 
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ʢʣʠʨʠʥʛʘ ʥʘ ʘʢʪʠʚʳ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʶʘʥʷʭ. ʆʩʦʙʝʥʥʦʩʪʴ ï 

ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʥʘ ʧʨʠʚʣʝʯʝʥʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʨʝʟʠʜʝʥʪʳ ʚ ʄʌʎ (ʧʦʢʘ ʥʘ 

ʙʘʟʝ ʥʦʚʳʭ ʪʨʝʭ ʉʕɿ ʐʘʥʭʘʷ) ʜʦʧʫʩʢʘʶʪʩʷ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʦʧʨʝʜʝʣʝʥʥʳʭ 

ʫʩʣʦʚʠʡ ʠ ʦʙʣʘʩʪʴ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ. ʉʦʟʜʘʶʪʩʷ ʦʩʪʨʦʚʘ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ ʩ ʦʪʜʝʣʴʥʦʡ ʧʨʘʚʦʚʦʡ ʩʠʩʪʝʤʦʡ ʠ ʙʦʣʝʝ 

ʤʷʛʢʦʡ ʩʠʩʪʝʤʦʡ ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ 

ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʧʨʦʮʝʜʫʨ ʩʦʟʜʘʥʠʷ ʦʙʱʝʩʪʚ ʩ ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ ʚ 

ʧʨʠʦʨʠʪʝʪʥʳʭ ʦʪʨʘʩʣʷʭ), ʚʦʟʤʦʞʥʦʩʪʴʶ ʨʘʟʚʠʪʠʷ ʦʬʰʦʨʥʦʛʦ ʙʵʥʢʠʥʛʘ 

(ʊʘʙʣʠʮʘ 13).  

 ʆʪʣʠʯʠʝ ʦʪ ʜʨʫʛʠʭ ʄʌʎ ï ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʘ ʰʠʨʦʢʘʷ ʩʝʪʴ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ. ʇʦʚʳʰʝʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ ʥʘ ʫʨʦʚʥʝ ʩʪʨʘʥʳ ʚ 

ʮʝʣʦʤ (ʊʘʙʣʠʮʘ 14). 

ʊʘʙʣʠʮʘ 13 ï ɸʥʘʣʠʟ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ: ʐʘʥʭʘʡ 

ʅʘʧʨʘʚʣʝʥʠʷ ʘʥʘʣʠʟʘ ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ 

I. ʇʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ 

 (ɸ) ʎʝʣʴ ʧʦʣʠʪʠʢʠ 
ʀʜʝʡʥʳʡ ʩʪʝʨʞʝʥʴ ʄʌʎ ï 

ʠʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʶʘʥʷ: 

ʜʘʣʴʥʝʡʰʝʝ ʦʪʢʨʳʪʠʝ 

ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʘʤ, 

ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ, ʩʚʦʙʦʜʥʘʷ 

ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʴ ʶʘʥʷ, 

ʫʩʪʨʘʥʝʥʠʝ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʫʯʘʩʪʠʝ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ ʠ ʚ 

ʦʬʬʰʦʨʥʦʤ ʙʘʥʢʦʚʩʢʦʤ ʙʠʟʥʝʩʝ. 

 

ʉʦʟʜʘʥʠʝ ʄʌʎ ʯʝʨʝʟ ʧʠʣʦʪʥʳʝ 

ʉʕɿ ʚ ʐʘʥʭʘʝ, ʩ ʜʘʣʴʥʝʡʰʠʤ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝʤ ʧʦʟʠʪʠʚʥʦʛʦ 

ʦʧʳʪʘ 

ʉʦʟʜʘʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʢ 2020 ʛ. (ʟʘʜʘʯʘ 

ʥʘ ʫʨʦʚʥʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ (ʦ ʩʦʟʜʘʥʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ʦʙʲʷʚʣʝʥʦ ʥʘ ɻʦʩʩʦʚʝʪʝ ʂʅʈ ʚ 2009 ʛ.), ʩʦʛʣʘʰʝʥʠʝ ʩ ʤʫʥʠʮʠʧʘʣʴʥʳʤʠ 

ʦʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʐʘʥʭʘʷ)
94
, ʧʦʚʳʰʝʥʠʝ ʛʝʦʧʦʣʠʪʠʯʝʩʢʦʛʦ ʚʣʠʷʥʠʷ 

ʂʠʪʘʷ, ʩʦʟʜʘʥʠʝ ʥʦʚʦʛʦ ʢʣʘʩʩʘ ʚʳʩʦʢʦʦʧʣʘʯʠʚʘʝʤʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ, 

ʥʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʥʝʬʠʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʘ. 

ʌʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ï ʚʘʞʥʳʡ ʢʦʤʧʦʥʝʥʪ ʧʣʘʥʘ - ʨʘʟʚʠʪʠʝ ʧʣʘʪʬʦʨʤʳ 

ʜʣʷ ʪʦʨʛʦʚʣʠ ʧʨʦʜʫʢʪʘʤʠ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʤʠ ʚ ʶʘʥʷʭ. ʊʝʤ ʥʝ ʤʝʥʝʝ, ʚ 

ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ, ʧʣʘʥʦʚʳʡ ʧʝʨʠʦʜ ʩʦʟʜʘʥʠʷ ʜʦ 2020 ʛ.  ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʢʘʢ ʠʟʣʠʰʥʝ ʦʧʪʠʤʠʩʪʠʯʥʳʡ
95
. ʇʦʜʨʦʙʥʝʝ ʦ ʧʨʝʠʤʫʱʝʩʪʚʘʭ ʠ 

ʥʝʜʦʩʪʘʪʢʘʭ ʐʘʥʭʘʷ ʠ ʢʠʪʘʡʩʢʦʡ ʵʢʦʥʦʤʠʢʠ ʚ ʮʝʣʦʤ ʢʘʢ ʙʘʟʳ ʜʣʷ 

ʩʦʟʜʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ï ʩʤ. ʪʘʙʣʠʮʫ ʥʠʞʝ 

(ʊʘʙʣʠʮʘ 15) ɻʣʘʚʥʘʷ ʫʛʨʦʟʘ ï ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʟʘʨʝʛʫʣʠʨʦʚʘʥʥʦʩʪʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʚʢʣʶʯʘʷ ʨʳʥʦʢ ʘʢʮʠʡ, ʦʙʣʠʛʘʮʠʡ, ʜʝʨʠʚʘʪʠʚʦʚ.  

ʎʝʣʝʚʳʝ ʦʨʠʝʥʪʠʨʳ, KPI ʢ 2015 ʛ. 

1. ʅʘʨʘʩʪʠʪʴ ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʥʘ ʚʩʝʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ, ʠʩʢʣʶʯʘʷ 

ʦʧʝʨʘʮʠʠ ʩ ʚʘʣʶʪʦʡ ʜʦ 162,3 ʪʨʣʥ. ʜʦʣʣ. (ʚ ʜʚʘ ʨʘʟʘ ʙʦʣʴʰʝ, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 2011 ʛ.)
96

 

2. ɸʢʪʠʚʳ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ï 5 ʪʨʣʥ. ʜʦʣʣ. (30 ʪʨʣʥ. ʶʘʥʴ)  

3. ɿʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʤʠʨʦʚʦʝ ʟʥʘʯʝʥʠʝ 

ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚʳʭ ʠʥʜʝʢʩʦʚ ʠ ʬʴʶʯʝʨʩʥʳʭ ʮʝʥ. ʐʘʥʭʘʡʩʢʘʷ 

ʤʝʞʙʘʥʢʦʚʩʢʘʷ ʩʪʘʚʢʘ ʠ ʢʫʨʩ ʶʘʥʷ ï ʦʩʥʦʚʥʳʝ ʦʨʠʝʥʪʠʨʳ ʜʣʷ 

ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʘʢʪʠʚʦʚ ʚ ʶʘʥʷʭ 

(ɹ) ʂʦʤʧʦʥʝʥʪʳ ʩʠʩʪʝʤ ʄʌʎ ɻʦʨʦʜ ʐʘʥʭʘʡ ʢʘʢ ʩʘʤʳʡ ʥʘʩʝʣʝʥʥʳʡ ʤʝʛʘʧʦʣʠʩ, ʤʝʩʪʦ ʢʦʥʮʝʥʪʨʘʮʠʠ 

                                                 
94

 http://www.brookings.edu/research/papers/2011/06/10-shanghai-financial-center-elliott 
95

 http://www.chinaeconomicreview.com/Shanghai-FTZ-free-trade-zone-2020-reform-economic-special-economic-

zone 
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 Shanghai 2020: reaching for the pearl, November 2012 (by Rian Balis) // http://www.amcham-

shanghai.org/amchamportal/InfoVault_Library/2012/Insight-Shanghai-2020.pdf 
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(ʥʘ ʯʝʤ ʩʪʨʦʠʪʩʷ ï ʛʦʨʦʜ, ʨʝʛʠʦʥ, 

ʟʦʥʘ, ʩʪʨʘʥʘ ʚ ʮʝʣʦʤ) 

ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʠ 

ʬʠʥʘʥʩʦʚ. ʉʪʘʨʪ ʨʝʬʦʨʤ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʩʦʟʜʘʥʠʠ ʥʦʚʦʛʦ ʪʠʧʘ ʉʕɿ 

(ʦʬʠʮʠʘʣʴʥʘʷ ʜʘʪʘ ʩʦʟʜʘʥʠʷ ï 29.09.2013) ʚ ʪʨʝʭ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʭ 

ʧʠʣʦʪʥʳʭ ʨʘʡʦʥʘʭ ʐʘʥʭʘʷ (Shanghai Pilot Free trade Zone, SH PFTZ)
97
, ʚ 

ʢʦʪʦʨʳʭ ʙʫʜʫʪ ʣʠʙʝʨʘʣʠʟʦʚʘʥʳ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, ʦʙʝʩʧʝʯʝʥʳ ʫʩʣʦʚʠʷ 

ʩʚʦʙʦʜʥʦʡ ʢʦʥʚʝʨʪʘʮʠʠ ʶʘʥʷ. ʇʨʝʜʫʩʤʦʪʨʝʥ ʣʴʛʦʪʥʳʡ ʥʘʣʦʛʦʚʳʡ 

ʨʝʞʠʤ, ʧʦʜʜʝʨʞʢʘ ʠʥʥʦʚʘʮʠʡ ʚ ʨʘʟʚʠʪʠʠ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ.  

(ɺ) ʅʘʣʠʯʠʝ ʦʙʱʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ 

ʜʣʷ ʜʝʡʩʪʚʠʡ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʄʌʎ 

ɺ ʧʨʦʛʨʘʤʤʥʳʭ ʜʦʢʫʤʝʥʪʘʭ ʥʘʣʠʯʠʝ ʦʙʱʝʛʦ ʨʫʢʦʚʦʜʩʪʚʘ ʥʝ 

ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ, ʚʤʝʩʪʝ ʩ ʪʝʤ, ʫʢʘʟʳʚʘʝʪʩʷ ʥʘ ʥʝʦʙʭʦʜʠʤʦʩʪʴ 

ʫʧʨʦʱʝʥʠʷ ʠ ʧʦʚʳʰʝʥʠʷ ʧʨʦʟʨʘʯʥʦʩʪʠ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʫʩʪʨʘʥʝʥʠʝ ʧʨʦʙʝʣʦʚ ʚ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʩʬʝʨ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, ʨʝʰʝʥʠʷ 

ʧʨʦʙʣʝʤʳ ʢʦʥʬʣʠʢʪʘ ʨʝʛʫʣʷʪʦʨʦʚ.  

(ɻ) ʆʬʦʨʤʣʝʥʠʝ ʧʦʣʠʪʠʢʠ ʢʘʢ 

ʦʪʜʝʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ 

ɼʘ, - ʇʣʘʥ çʐʘʥʭʘʡ 2020è
98

 (The ñShanghai 2020ò plan). ɺ ʨʘʤʢʘʭ 

ʧʠʣʦʪʥʳʭ ʉʕɿ ʠ ʥʘ ʫʨʦʚʥʝ ʩʪʨʘʥʳ ʚ ʮʝʣʦʤ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʨʝʘʣʠʟʦʚʘʪʴ 

ʩʣʝʜʫʶʱʠʝ ʨʝʬʦʨʤʳ:  

- ʌʠʥʘʥʩʦʚʘʷ ʨʝʬʦʨʤʘ; 

- ʉʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʨʘʤʦʢ ʪʘʤʦʞʝʥʥʦʛʦ ʥʘʜʟʦʨʘ 

- ɸʜʤʠʥʠʩʪʨʘʪʠʚʥʘʷ ʨʝʬʦʨʤʘ (ʫʧʨʦʱʝʥʠʝ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ ʩʬʝʨʳ 

ʫʩʣʫʛ); 

- ʉʦʟʜʘʥʠʝ ʢʦʥʢʫʨʝʥʪʥʦʡ ʨʝʛʫʣʷʪʠʚʥʦʡ ʠ ʥʘʣʦʛʦʚʦʡ ʩʨʝʜʳ ʜʣʷ ʙʠʟʥʝʩʘ
99

 

II . ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

(ɸ) ʧʦ ʠʥʩʪʠʪʫʪʘʤ ʇʨʠʦʨʠʪʝʪ ʙʘʥʢʘʤ ʠ ʩʧʝʮʠʘʣʴʥʦ ʨʘʟʨʘʙʦʪʘʥʥʳʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ 

ʩʭʝʤʘʤ ʫʯʘʩʪʠʷ. ʅʘ ʩʤʝʥʫ ʠʥʩʪʠʪʫʪʘ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (Qualified Foreign Institutional Investors 

(QFIIs), ʦʪʢʨʳʚʘʶʱʠʤ ʜʦʩʪʫʧ ʥʘ ʢʠʪʘʡʩʢʠʡ ʨʳʥʦʢ ʠʥʦʩʪʨʘʥʥʳʤ 

ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ ï Qualified Foreign Limited Partnerships 

(QDLP) ï ʢʚʘʣʠʮʠʨʦʚʘʥʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʪʦʚʘʨʠʱʝʩʪʚʘ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ - ʩʦ ʩʧʝʮʠʘʣʴʥʦʡ ʧʨʦʛʨʘʤʤʦʡ, ʧʦʚʳʰʘʶʱʝʡ ʠʥʪʝʨʝʩ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʵʣʝʤʝʥʪʦʤ ʢʦʪʦʨʦʡ ʷʚʣʷʶʪʩʷ ʚ ʪʦʤ ʯʠʩʣʝ, 

ʠʥʚʝʩʪʠʮʠʠ ʟʘ ʧʨʝʜʝʣʳ ʂʠʪʘʷ. 

(ɹ) ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʐʠʨʦʢʠʡ ʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʥʳʡ ʢʨʫʛ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʦʩʦʙʳʡ ʘʢʮʝʥʪ ʥʘ 

ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ. ʎʝʥʪʨ ʧʨʠʚʣʝʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʠʥʥʦʚʘʮʠʡ, ʪʨʘʥʟʘʢʮʠʡ, ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ ʠ ʢʣʠʨʠʥʛʘ.  

ɻʣʘʚʥʦʝ - ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʧʨʦʜʫʢʪʦʚ:  

1.ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʪʦʚʘʨʘʤʠ, ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʚʩʝʡ ʮʝʧʦʯʢʠ ʧʨʦʜʘʚʮʦʚ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ, ʬʠʥʘʥʩʦʚʘʷ ʧʦʜʜʝʨʞʢʘ 

ʩʦʚʨʝʤʝʥʥʳʭ ʩʝʢʪʦʨʦʚ ʫʩʣʫʛ
100

 ʧʫʪʝʤ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ 

ʣʠʮʝʥʟʠʠ ʬʠʥʘʥʩʦʚʳʤ ʧʦʩʨʝʜʥʠʢʘʤ-ʫʯʘʩʪʥʠʢʘʤ ʉʕɿ; 

2.ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ 

ʤʦʨʩʢʠʭ ʧʝʨʝʚʦʟʦʢ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʝʨʠʚʘʪʠʚʦʚ ʥʘ ʬʨʘʭʪʦʚʳʡ ʠʥʜʝʢʩ 

3. ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ
101

 

(ɺ) ʤʝʩʪʦ ʚ ʩʠʩʪʝʤʝ 

ʢʣʘʩʩʠʬʠʢʘʮʠʡ 

ʇʣʘʥʠʨʫʝʪʩʷ ʟʘʥʷʪʴ ʤʝʩʪʦ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʥʘʨʷʜʫ ʩ 

ʃʦʥʜʦʥʦʤ ʠ ʅʴʶ-ʁʦʨʢʦʤ 

III .ʆʩʦʙʝʥʥʦʩʪʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ ʧʦʩʪʨʦʠʪʴ ʠʥʬʨʘʩʪʨʫʢʪʫʨʫ ʜʣʷ ʦʙʩʣʫʞʠʚʘʥʠʷ 

ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʧʣʘʪʝʞʝʡ ʚ ʶʘʥʷʭ, ʢʣʠʨʠʥʛʦʚʫʶ ʩʝʪʴ ʚ ʤʠʨʦʚʳʭ 

ʤʘʩʰʪʘʙʘʭ 

IV.ʅʘʣʦʛʦʚʳʝ ʨʝʞʠʤʳ 

(ɸ) ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʧʦ 

ʦʩʥʦʚʥʳʤ ʥʘʣʦʛʘʤ: 

ɺʥʫʪʨʠ ʥʦʚʳʭ ʉʕɿ ï ʧʨʝʜʧʦʣʘʛʘʶʪʩʷ ʣʴʛʦʪʳ ʧʦ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ 

ʧʦʜʦʭʦʜʥʦʤʫ ʥʘʣʦʛʫ ï 15% ʚʤʝʩʪʦ 25
102

 (ʩʤ. ʪʘʙʣʠʮʫ ʥʠʞʝ) 

                                                 
97

 China (Shanghai) Pilot Free Trade Zone: a New Era of Opening up and Reform in China, PWC. 2013. ï P.1 

(http://www.pwccn.com/webmedia/doc/635205395205529503_sh_pftz_paper_nov2013.pdf) 
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 Shanghai Building an International Financial Center with Chinese Characteristics, Booz & Company, 
Beijing/Hong Kong/Shanghai (www.strategyand.pwc.com/.../Shanghai_2020_).  
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 China (Shanghai) Pilot Free Trade Zone: a New Era of Opening up and Reform in China, PWC. 2013. ï P.2 

(http://www.pwccn.com/webmedia/doc/635205395205529503_sh_pftz_paper_nov2013.pdf) 
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 China (Shanghai) Pilot Free Trade Zone: a New Era of Opening up and Reform in China, PWC. 2013. ï P.2 

(http://www.pwccn.com/webmedia/doc/635205395205529503_sh_pftz_paper_nov2013.pdf) 
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 China (Shanghai) Pilot Free Trade Zone: a New Era of Opening up and Reform in China, PWC 

(http://www.pwccn.com/webmedia/doc/635205395205529503_sh_pftz_paper_nov2013.pdf) 
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ʉʫʪʴ ʣʴʛʦʪʥʦʛʦ ʨʝʞʠʤʘ ï 

ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʬʦʨʤʝ ʩʦʟʜʘʥʠʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠ ʩʦʚʤʝʩʪʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʥʘ ʪʝʨʨʠʪʦʨʠʠ 

ʂʠʪʘʷ, ʧʝʨʝʥʦʩʘ ʛʦʣʦʚʥʳʭ 

ʦʬʠʩʦʚ ʟʘ ʩʯʝʪ ʩʫʱʝʩʪʚʝʥʥʦʛʦ 

ʩʥʠʞʝʥʠʷ ʩʪʘʚʦʢ ʧʦ ʢʣʶʯʝʚʦʤʫ 

ʥʘʣʦʛʫ ʜʣʷ ʙʠʟʥʝʩʘ  

(ɹ) ʇʦʜʭʦʜ ʢ ʦʧʨʝʜʝʣʝʥʠʶ 

ʦʙʣʘʩʪʠ ʣʴʛʦʪʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ 

ʨʝʞʠʤʘ: 

ʃʴʛʦʪʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ ʥʘʧʨʘʚʣʝʥ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʥʘ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʧʨʠʪʦʢʘ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʠ ʥʘ ʨʘʟʚʠʪʠʝ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ 

(ɺ) ʂʦʥʪʠʥʛʝʥʪ ʶ.ʣ., ʠʤʝʶʱʠʭ 

ʜʦʩʪʫʧ ʢ ʣʴʛʦʪʘʤ: 

-ʚʩʝʤ, 

- ʯʣʝʥʘʤ ʄʌʎ (ʨʝʟʠʜʝʥʪʘʤ 

ʠ/ʠʣʠ ʥʝʨʝʟʠʜʝʥʪʘʤ) 

ʏʣʝʥʘʤ ʄʌʎ (ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʤ ʚ ʉʕɿ) ï ʥʝʨʝʟʠʜʝʥʪʘʤ ʠ 

ʨʝʟʠʜʝʥʪʘʤ, ʇʨʠ ʵʪʦʤ ʚʦʟʤʦʞʥʦʩʪʠ ʫʯʘʩʪʠʷ ʨʝʟʠʜʝʥʪʦʚ ʦʛʨʘʥʠʯʝʥʳ 

ʩʦʟʜʘʥʠʝʤ ʦʪʜʝʣʴʥʳʭ ʠʣʠ ʩʦʚʤʝʩʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʬʦʨʤʝ ʯʘʩʪʥʦʛʦ 

ʙʘʥʢʠʥʛʘ, ʬʠʥʘʥʩʦʚʦʛʦ ʣʠʟʠʥʛʘ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ. 

ɻ) ɺʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ 

ʦʧʪʠʤʠʟʘʮʠʠ, ʚ ʪ.ʯ. ʯʝʨʝʟ 

ʦʬʰʦʨʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʮʝʥʪʨʳ 

ɼʘ, ʜʦʧʫʩʢʘʝʪʩʷ ʨʘʟʚʠʪʠʝ ʦʬʰʦʨʥʦʛʦ ʙʘʥʢʠʥʛʘ ʚ ʥʦʚʳʭ ʉʕɿ
103

 

(ɼ) ʋʨʦʚʝʥʴ ʬʠʩʢʘʣʴʥʦʡ 

ʥʘʛʨʫʟʢʠ 
- ʅʘʣʦʛ ʥʘ ʜʦʭʦʜʳ ʦʨʛʘʥʠʟʘʮʠʡ 

- ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ 

- ʀʥʜʝʢʩ ʙʣʘʛʦʧʨʠʷʪʥʦʩʪʠ 

ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ 

ɺ ʮʝʣʦʤ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ. 

ʇʨʝʦʙʣʘʜʘʶʪ ʢʦʩʚʝʥʥʳʝ ʥʘʣʦʛʠ ʠ ʧʝʨʝʣʦʞʝʥʠʝ ʦʩʥʦʚʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ 

ʙʨʝʤʝʥʠ ʥʘ ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ. ɺ 2010-2014 ʛʛ. ï ʫʨʦʚʝʥʴ 

ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ 18-20%
104

  

. ɼʦʧʦʣʥʠʪʝʣʴʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʧʦ ʩʦʚʨʝʤʝʥʥʦʡ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʝ ʂʅʈ, 

ʚʢʣʶʯʘʷ ʫʨʦʚʥʠ ʩʪʘʚʦʢ ʧʦ ʚʩʝʤ ʥʘʣʦʛʘʤ ï ʩʤ. Taxation and Investment in 

China 2014: reach, relevance and reliability, Deloitte 

(http://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-

tax-chinaguide-2014.pdf) 

IV. ɼʨʫʛʠʝ ʣʴʛʦʪʳ (ʥʝʥʘʣʦʛʦʚʳʝ): 

 (ɸ) ɺʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ 

ʢʦʤʧʘʥʠʡ ʩʦ 100% ʠʥʦʩʪʨʘʥʥʳʤ 

ʢʘʧʠʪʘʣʦʤ; 

(ɹ) ʆʪʩʫʪʩʪʚʠʝ ʠʣʠ 

ʩʫʱʝʩʪʚʝʥʥʦʝ ʦʩʣʘʙʣʝʥʠʝ 

ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ, ʪʦʨʛʦʚʳʭ 

(ɸ) ɼʘ, Wholly-Owned Foreign Enterprises - ʂʦʤʧʘʥʠʷ ʩʦ 100% 

ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ. ɺ 1986 ʛ. ʧʨʠʥʷʪ ɿʘʢʦʥ ʦ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩʦ 

100% ʫʯʘʩʪʠʝʤ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (Wholly-Owned Foreign 

Enterprises, WFOE)
105
, ʥʝ ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ (ʚ ʦʪʣʠʯʠʝ ʦʪ ʩʦʚʤʝʩʪʥʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ï EJV ʠ CJV) ʧʨʘʚʘ ʠʥʦʩʪʨʘʥʮʝʚ ʥʘ ʫʯʘʩʪʠʝ ʚ ʫʧʨʘʚʣʝʥʠʠ 
106
. WFOE ʩʪʘʣʠ ʦʩʥʦʚʥʦʡ ʬʦʨʤʦʡ ʧʨʠʚʣʝʯʝʥʠʷ FDI ʚ ʢʠʪʘʡʩʢʫʶ 
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 http://www.scmp.com/business/economy/article/1306867/shanghai-may-offer-corporate-tax-benefits-free-trade-

zone-paper 
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 Taxation and Investment in China 2014: reach, relevanceand reliability, Deloitte 

(http://www2.deloitte.com/content/dam/Deloitte/global/Documents/Tax/dttl-tax-chinaguide-2014.pdf) 
104

 ʅʘ ʦʩʥʦʚʘʥʠʠ ʙʘʟʳ ʜʘʥʥʳʭ IMF IFS ʟʘ 1978-2012 ʛʛ. ʆʮʝʥʢʘ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʧʨʦʚʦʜʠʪʩʷ ʥʘ ʦʩʥʦʚʝ 

ʟʘʢʨʝʧʣʝʥʥʦʛʦ ʩʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʜʦʭʦʜʘʤʠ ʮʝʥʪʨʘʣʴʥʦʛʦ ʠ ʤʝʩʪʥʳʭ ʙʶʜʞʝʪʦʚ ï 60% ʢ 40% (ʩʤ. ʚʳʰʝ 

ʥʘʣʦʛʦʚʫʶ ʨʝʬʦʨʤʫ 1994 ʛ). 
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 ɿʘʢʦʥ ʂʅʈ çʆ ʧʘʝʚʳʭ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʢʠʪʘʡʩʢʦʛʦ ʠ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘè 1 ʠʶʣʷ 1979 ʛ. 

(ʠʟʤʝʥʝʥ ʚ 2000 ʛ.) [ʕʣʝʢʪʨʦʥʥʳʡ ʨʝʩʫʨʩ] // ɿʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʂʠʪʘʷ [ʆʬʠʮ. ʩʘʡʪ] URL:  

http://chinalawinfo.ru/economic_law/law_equity_joint . 
106

 ʅʘʮʠʦʥʘʣʴʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʦʧʨʝʜʝʣʷʝʪ ʩʣʝʜʫʶʱʠʝ ʬʦʨʤʳ ʧʨʠʚʣʝʯʝʥʠʷ FDI: 1) ʉʇ (ʩʦʚʤʝʩʪʥʳʝ 

ʘʢʮʠʦʥʝʨʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʦʚʤʝʩʪʥʳʝ ʜʦʣʝʚʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʩʦʚʤʝʩʪʥʳʝ ʢʦʦʧʝʨʘʮʠʦʥʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ, 

ʧʨʝʜʧʨʠʷʪʠʷ ʩʦ 100% ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ); 2) ʉʦʚʤʝʩʪʥʦʝ ʦʩʚʦʝʥʠʝ ʧʨʦʝʢʪʦʚ ʥʘ ʜʦʛʦʚʦʨʥʦʡ ʦʩʥʦʚʝ 

(ʙʝʟ ʩʦʟʜʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ); 3) ʆʧʝʨʘʮʠʠ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ (ʚʳʧʫʩʢ ʘʢʮʠʡ); 4) ʄʝʞʜʫʥʘʨʦʜʥʳʡ 

ʣʠʟʠʥʛ; 5) ʂʦʤʧʝʥʩʘʮʠʷ ʪʦʨʛʦʚʣʠ - ʪʦʨʛʦʚʦʝ ʩʦʛʣʘʰʝʥʠʝ, ʧʦ ʢʦʪʦʨʦʤʫ FE ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʦʙʦʨʫʜʦʚʘʥʠʝ ʠ 

ʪʝʭʥʦʣʦʛʠʠ ʠ ʚʟʘʤʝʥ ʥʘ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ ʩ ʢʠʪʘʡʩʢʦʡ ʩʪʦʨʦʥʦʡ ʦ ʧʦʢʫʧʢʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʢʦʣʠʯʝʩʪʚʦ 

ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʦʙʦʨʫʜʦʚʘʥʠʷ ʧʨʦʜʫʢʮʠʠ. (ɿʘʢʦʥ ʂʅʈ ʦ ʩʦʚʤʝʩʪʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩ 

ʢʠʪʘʡʩʢʠʤ ʠ ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ (1 ʠʶʣʷ 1979 ʛʦʜʘ), ɿʘʢʦʥ ʂʅʈ ʦ ʧʨʝʜʧʨʠʷʪʠʷʭ ʩ ʠʥʦʩʪʨʘʥʥʳʤ 

ʢʘʧʠʪʘʣʦʤ (12 ʘʧʨʝʣʷ 1986 ʛʦʜʘ), ʇʦʣʦʞʝʥʠʝ ɻʦʩʩʦʚʝʪʘ ʂʅʈ ʦ ʧʦʦʱʨʝʥʠʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (11 

ʦʢʪʷʙʨʷ 1986 ʛʦʜʘ), ɿʘʢʦʥ ʦ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʝ ʂʅʈ (12 ʤʘʷ 1994 ʛʦʜʘ)). 
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ʙʘʨʴʝʨʦʚ ʠ ʢʚʦʪ, ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ 

ʨʝʧʘʪʨʠʘʮʠʶ ʢʘʧʠʪʘʣʘ; 

(ɺ) ʆʪʩʫʪʩʪʚʠʝ ʪʨʝʙʦʚʘʥʠʡ ʧʦ 

ʥʘʡʤʫ ʤʝʩʪʥʳʭ ʢʘʜʨʦʚ; 

(ɻ) ɺʦʟʤʦʞʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ 

ʩʜʝʣʦʢ ʚ ʜʦʣʣʘʨʘʭ; 

(ɼ) ʇʨʦʟʨʘʯʥʘʷ ʩʠʩʪʝʤʘ 

ʦʧʝʨʘʮʠʡ ʩ ʫʜʦʙʥʳʤʠ 

ʩʪʘʥʜʘʨʪʘʤʠ ʧʨʘʚʠʣ ʠ ʥʦʨʤ; 

(ɽ) ʅʘʜʟʦʨ ʠ ʧʨʦʪʠʚʦʜʝʡʩʪʚʠʝ 

ʣʝʛʘʣʠʟʘʮʠʠ ʧʨʝʩʪʫʧʥʳʭ 

ʜʦʭʦʜʦʚ 

ʵʢʦʥʦʤʠʢʫ (48,9% FDI ʚ 2001 ʛ. ʠ 76% FDI ʚ 2012 ʛ.). ɼʣʷ ʩʨʘʚʥʝʥʠʷ EJV 

ʦʙʝʩʧʝʯʠʚʘʣʠ ʪʦʣʴʢʦ 20% FDI ʚ 2012 ʛ., CJV - 1,9% FDI
107
. ʇʨʠʦʨʠʪʝʪ 

WFOE ʧʦʜʜʝʨʞʠʚʘʣʩʷ ʨʘʟʨʝʰʝʥʠʝʤ ʧʨʠʦʙʨʝʪʘʪʴ ʢʠʪʘʡʩʢʠʝ ʢʦʤʧʘʥʠʠ. 

ʇʦʦʱʨʝʥʠʝ ʩʦʟʜʘʥʠʷ (ʧʝʨʝʥʦʩʘ) ʢʨʫʧʥʝʡʰʠʤʠ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ ʩʚʦʠʭ ʨʝʛʠʦʥʘʣʴʥʳʭ ʠʣʠ ʛʣʦʙʘʣʴʥʳʭ ʰʪʘʙ-ʢʚʘʨʪʠʨ ʚ 

ʐʘʥʭʘʝ.  

ʇʦ ʜʘʥʥʳʤ PwC ʚ 2012 ʛ. 173 ʠʟ 1048 ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʚ ʂʠʪʘʝ 

ʙʳʣʠ ʠʥʦʩʪʨʘʥʥʳʤʠ (16,5%), ʚ ʪʦʤ ʯʠʩʣʝ ʨʝʘʣʠʟʫʶʱʠʤʠ ʩʦʚʨʝʤʝʥʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ.  

ɺ ʨʘʤʢʘʭ ʉʕɿ ʥʦʚʦʛʦ ʪʠʧʘ (ʩʤ. ʚʳʰʝ) ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʨʘʟʨʝʰʠʪʴ ʠ 

ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʨʦʩʪʠʪʴ (ʧʦ ʩʨʦʢʘʤ) ʧʨʦʮʝʜʫʨʳ ʩʦʟʜʘʥʠʷ ʙʘʥʢʦʚ ʚ ʬʦʨʤʝ 

WFOE (100%-ʛʦ ʜʦʯʝʨʥʝʛʦ ʦʙʱʝʩʪʚʘ), ʜʦʯʝʨʥʝʛʦ ʦʙʱʝʩʪʚʘ ʩ 

ʢʦʥʪʨʦʣʴʥʳʤ ʫʯʘʩʪʠʝʤ ʥʝʨʝʟʠʜʝʥʪʦʚ
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,  

(ɹ) ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, ʦʙʝʩʧʝʯʝʥʠʝ 

ʫʩʣʦʚʠʡ ʩʚʦʙʦʜʥʦʡ ʢʦʥʚʝʨʪʘʮʠʠ ʶʘʥʷ 

ʆʩʣʘʙʣʝʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʠʥʦʩʪʨʘʥʥʳʭ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ (Qualified Foreign Institutional Investors 

(QFIIs), ʦʪʢʨʳʚʘʶʱʠʤ ʜʦʩʪʫʧ ʥʘ ʢʠʪʘʡʩʢʠʡ ʨʳʥʦʢ ʠʥʦʩʪʨʘʥʥʳʤ 

ʧʦʨʪʬʝʣʴʥʳʤ ʠʥʚʝʩʪʠʮʠʷʤ (ʜʘʣʝʝ QFII Rules 2002) 
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V. ʆʩʦʙʝʥʥʦʩʪʠ ʩʠʩʪʝʤʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʝʤ ʄʌʎ 

(ɸ) ʆʪʜʝʣʴʥʘʷ ʠʣʠ ʦʙʱʘʷ  

(ʧʨʘʚʦʚʘʷ ʩʠʩʪʝʤʘ, ʩʠʩʪʝʤʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʩʫʜʝʙʥʘʷ 

ʩʠʩʪʝʤʘ) 

ɺ ʩʦʩʪʘʚʝ ʉʕɿ ï ʦʪʜʝʣʴʥʘʷ ʧʨʘʚʦʚʘʷ ʩʠʩʪʝʤʘ ʠ ʩʠʩʪʝʤʘ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ (ʧʠʣʦʪʥʳʝ ʧʨʦʝʢʪʳ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʧʨʦʮʝʥʪʥʳʭ 

ʩʪʘʚʦʢ ʠ ʩʚʦʙʦʜʥʦʡ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʶʘʥʷ), ʙʦʣʝʝ ʩʦʚʝʨʰʝʥʥʘʷ 

ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʢʨʝʜʠʪʥʘʷ ʠ ʨʝʛʫʣʷʪʠʚʥʘʷ ʩʠʩʪʝʤʳ,  

(ɹ) ʅʘʣʠʯʠʝ ʥʝʟʘʚʠʩʠʤʦʛʦ 

ʥʘʜʟʦʨʥʦʛʦ ʦʨʛʘʥʘ 

ʇʨʦʮʝʩʩ ʩʦʟʜʘʥʠʷ ʮʝʥʪʨʘ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʠ ʢʦʦʨʜʠʥʠʨʫʝʪʩʷ 

ʮʝʥʪʨʘʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʚʣʘʩʪʠ ʠ ʤʫʥʠʮʠʧʘʣʠʪʝʪʘʤʠ 

ʐʘʥʭʘʷ. ʋʪʚʝʨʞʜʝʥʦ ʦʙʲʝʤʥʦʝ ʨʫʢʦʚʦʜʩʪʚʦ ʧʦ ʩʦʟʜʘʥʠʶ ʉʕɿ ʥʦʚʦʛʦ 

ʪʠʧʘ (ʚʘʞʥʝʡʰʠʡ ʢʦʤʧʦʥʝʥʪ ʩʦʟʜʘʥʠʷ ʄʌʎ). ʆʞʠʜʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ 

ʩʤʷʛʯʝʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʮʝʥʪʨʘʣʴʥʳʭ ʠ ʤʝʩʪʥʳʭ ʦʨʛʘʥʦʚ 

ʚʣʘʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʦʙʣʘʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʦ-ʦʙʤʝʥʥʳʭ 

ʦʧʝʨʘʮʠʡ ʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ
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.   

(ɺ) ʂ ʢʘʢʠʤ ʩʪʘʥʜʘʨʪʘʤ 

ʘʜʘʧʪʠʨʦʚʘʥʘ ʦʪʜʝʣʴʥʘʷ ʩʠʩʪʝʤʘ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʦʝ ʩʤʷʛʯʝʥʠʝ ʜʝʡʩʪʚʫʶʱʝʛʦ ʚ ʩʪʨʘʥʝ ʨʝʞʠʤʘ, 

ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʩʦʟʜʘʥʠʝ ʠ ʨʝʛʠʩʪʨʘʮʠʶ ʥʦʚʳʭ ʦʙʱʝʩʪʚ, ʦʬʦʨʤʣʝʥʠʝ 

ʨʘʟʨʝʰʝʥʠʡ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʩʤʷʛʯʝʥʠʝ ʧʦ 

ʧʝʨʝʯʥʷʤ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʠ ʟʘʧʨʝʱʝʥʥʳʭ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʦʪʨʘʩʣʝʡ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ ï ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ  

(ɻ) ʊʨʝʙʦʚʘʥʠʷ ʢ ʢʦʤʧʘʥʠʷʤ 

(ʧʦʢʘʟʘʪʝʣʠ, ʨʘʟʤʝʨ ʢʘʧʠʪʘʣʘ, 

ʠʩʪʦʨʠʷ ʢʦʤʧʘʥʠʠ;  ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʨʘʩʢʨʳʪʠʶ ʠʥʬʦʨʤʘʮʠʠ; 

ʊʨʝʙʦʚʘʥʠʷ ʧʦ ʨʝʛʠʩʪʨʘʮʠʠ 

ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ 

ʀʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʤʦʛʫʪ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʢʘʢ ʧʦʩʨʝʜʩʪʚʦʤ 

ʩʦʟʜʘʥʠʷ, ʪʘʢ ʠ ʙʝʟ ʩʦʟʜʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ. ʋʧʨʦʱʝʥʥʘʷ 

ʧʨʦʮʝʜʫʨʘ ʩʦʟʜʘʥʠʷ - Wholly-Owned Foreign Enterprises (ʩʤ. ʚʳʰʝ). 

ɼʨʫʛʠʝ ʬʦʨʤʳ ʩʦʟʜʘʥʠʷ - ʜʦ ï 1986 ʛ. - ʪʦʣʴʢʦ ʩʦʚʤʝʩʪʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 

EJV, CJV), ʦʛʨʘʥʠʯʠʚʘʶʱʠʭ ʧʨʘʚʘ ʠʥʦʩʪʨʘʥʮʝʚ ʥʘ ʫʯʘʩʪʠʝ ʚ ʫʧʨʘʚʣʝʥʠʠ 

(EJV ï Equity Joint Ventures ʠ CJV - ʉooperative Joint Ventures), 

ʧʨʝʜʫʩʤʘʪʨʠʚʘʣʠʩʴ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʠʤʝʥʥʦ ʜʣʷ ʵʪʠʭ ʬʦʨʤ (ʊʘʙʣʠʮʘ 

14).  

(ɼ) ʅʘʣʠʯʠʝ ʫʧʨʘʚʣʷʶʱʝʡ 

ʦʨʛʘʥʠʟʘʮʠʠ ʄʌʎ, ʩʪʘʪʫʩ 

(ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ, 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ 

ʢʦʤʤʝʨʯʝʩʢʘʷ), ʯʣʝʥʩʪʚʦ 

ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ. ɻʣʘʚʥʳʡ ʦʨʛʘʥʠʟʘʪʦʨ ï ʦʨʛʘʥʳ 

ʤʫʥʠʮʠʧʘʣʴʥʦʡ ʚʣʘʩʪʠ ʚ ʢʦʦʨʜʠʥʘʮʠʠ ʩ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤʠ ʦʨʛʘʥʘʤʠ 

ʮʝʥʪʨʘʣʴʥʦʡ ʚʣʘʩʪʠ (ʟʘʜʘʯʘ ʫʩʢʦʨʝʥʥʦʛʦ ʩʦʟʜʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ).  

(ɾ) ʅʘʣʠʯʠʝ 

ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʦʛʦ 

ʉʪʘʪʫʩ ʉʕɿ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʣʴʛʦʪʳ, ʚ ʪʦʤ ʯʠʩʣʝ, ʥʘʣʦʛʦʚʳʝ ʠ 

ʩʤʷʛʯʝʥʠʝ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʨʝʞʠʤʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ. 
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ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʜʣʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ (ʉʌʎʅ) 

ʈʝʟʠʜʝʥʪʳ ʪʘʢʞʝ ʤʦʛʫʪ ʫʯʘʩʪʚʦʚʘʪʴ ʠ ʠʩʧʦʣʴʟʦʚʘʪʴ ʣʴʛʦʪʥʳʝ ʫʩʣʦʚʠʷ 

ʨʘʙʦʪʳ ʚ ʢʘʯʝʩʪʚʝ ʠʥʚʝʩʪʦʨʦʚ (ʢʘʢ ʩʦʚʤʝʩʪʥʦ ʩ ʥʝʨʝʟʠʜʝʥʪʘʤʠ, ʪʘʢ ʠ 

ʦʪʜʝʣʴʥʦ) ʚ ʩʬʝʨʫ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ï ʩʦʟʜʘʥʠʝ ʯʘʩʪʥʳʡ ʙʘʥʢʠʥʛ, 

ʬʠʥʘʥʩʦʚʳʡ ʣʠʟʠʥʛ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ.  

ʆʩʣʘʙʣʝʥʠʝ ʨʝʛʫʣʷʪʠʚʥʦʛʦ ʨʝʞʠʤʘ ʠ ʚʘʣʶʪʥʦʛʦ ʢʦʥʪʨʦʣʷ 

ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʪʘʢʞʝ ʥʘ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʝ ʢʦʤʧʘʥʠʠ, ʢʦʪʦʨʳʝ 

ʨʘʩʧʦʣʘʛʘʶʪ ʩʚʦʡ ʛʦʣʦʚʥʦʡ ʨʝʛʠʦʥʘʣʴʥʳʡ ʦʬʠʩ ʚ ʂʠʪʘʝ (ʩʝʡʯʘʩ ʚʩʝ 

ʠʥʦʩʪʨʘʥʥʳʝ ʢʦʤʧʘʥʠʠ ʚ ʦʙʣʘʩʪʠ ʧʨʦʝʢʪʥʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ 

ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ ʩ ʛʦʣʦʚʥʳʤ ʦʬʠʩʦʤ ʚ ʂʠʪʘʝ ï ʦʙʲʝʢʪ ʧʨʠʩʪʘʣʴʥʦʛʦ 

ʢʦʥʪʨʦʣʷ ʠ ʥʘʜʟʦʨʘ)  

(ɿ) ʇʝʨʝʜʘʯʘ ʥʘ ʘʫʪʩʦʨʩʠʥʛ 

ʦʪʜʝʣʴʥʳʭ ʬʫʥʢʮʠʡ 

ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ.  

 

ʅʘʣʦʛʦʦʙʣʦʞʝʥʠʝ 

ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʚ ʨʘʤʢʘʭ ʩʦʟʜʘʚʘʝʤʦʛʦ ʉʕɿ ʧʦʢʘ ʧʨʝʜʫʩʤʦʪʨʝʥʳ 

ʪʦʣʴʢʦ ʚ ʚʠʜʝ ʧʦʥʠʞʝʥʥʦʡ ʩʪʘʚʢʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ, ʜʣʷ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚ ʥʦʚʳʭ ʉʕɿ ʐʘʥʭʘʷ. ʆʜʥʘʢʦ, ʜʘʥʥʘʷ 

ʧʨʘʢʪʠʢʘ ʷʚʣʷʝʪʩʷ ʪʠʧʠʯʥʦʡ ʜʣʷ ʧʨʦʛʨʘʤʤ ʨʘʟʚʠʪʠʷ ʙʦʣʴʰʠʥʩʪʚʘ ʉʕɿ ʚ 

ʂʠʪʘʝ. ɺ ʮʝʣʦʤ ʞʝ ʩʯʠʪʘʝʪʩʷ, ʯʪʦ ʫʨʦʚʝʥʴ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʚ ʂʠʪʘʝ ʠ ʪʘʢ 

ʷʚʣʷʝʪʩʷ ʥʝʚʳʩʦʢʠʤ, ʘ ʫʯʘʩʪʠʝ ʨʝʟʠʜʝʥʪʦʚ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ 

ʨʘʟʚʠʪʠʠ ʜʦʩʪʘʪʦʯʥʦ ʤʦʪʠʚʠʨʦʚʘʥʥʳʤ ʧʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ ʧʦʩʣʝʜʥʝʡ 

ʥʘʣʦʛʦʚʦʡ ʨʝʬʦʨʤʳ 2008 ï 2014 ʛʛ., ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʩʦʢʨʘʱʝʥʠʝ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ, ʠʭ ʫʥʠʬʠʢʘʮʠʶ ʠ ʙʦʣʝʝ ʫʟʢʫʶ ʮʝʣʝʚʫʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ. ʊʝʤ ʥʝ ʤʝʥʝʝ, 

ʵʪʦ ʥʝ ʠʩʢʣʶʯʘʝʪ ʚ ʙʫʜʫʱʝʤ ʨʘʟʚʠʪʠʷ ʦʪʜʝʣʴʥʦʡ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ 

ʜʣʷ ʥʦʚʳʭ ʉʕɿ ʐʘʥʭʘʷ ʚ ʨʘʤʢʘʭ ʄʌʎ (ʊʘʙʣʠʮʘ 14). 

ʊʘʙʣʠʮʘ 14 ï ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʚ ʂʅʈ ʠ ʠʭ ʵʚʦʣʶʮʠʷ  
1980-1990,  

ʚ 4 ʉʇʕɿ, 

ʩʦʟʜʘʥʥʳʭ ʚ 

1980 ʛ.  

ʉʇʕɿ ʥʘ ʙʘʟʝ ʧʨʦʚʠʥʮʠʠ ɻʫʘʥʜʫʥ ʠ ʌʫʮʟʷʥʴ 

1. ʉʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʜʣʷ FIE ʩʥʠʞʝʥʘ ʜʦ 15% (ʟʘ ʧʨʝʜʝʣʘʤʠ  ʟʦʥʳ - 30%
111

) 

2. ɼʦʧʦʣʥʠʪʝʣʴʥʳʝ ʣʴʛʦʪʳ FIE ʩ ʠʥʚʝʩʪʠʮʠʷʤʠ ʙʦʣʝʝ 5 ʤʣʥ. ʜʦʣʣ.,  ʚʥʝʜʨʷʶʱʠʤ 

ʧʝʨʝʜʦʚʫʶ ʪʝʭʥʦʣʦʛʠʶ, ʩ ʜʣʠʪʝʣʴʥʳʤ ʧʝʨʠʦʜʦʤ ʬʦʨʤʠʨʦʚʘʥʠʷ ʢʘʧʠʪʘʣʘ (ʚ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʤ ʧʦʨʷʜʢʝ) 

3. ɺʦʟʚʨʘʪ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ, ʫʞʝ ʫʧʣʘʯʝʥʥʦʛʦ ʩ ʩʫʤʤʳ ʧʨʠʙʳʣʠ, ʨʝʠʥʚʝʩʪʠʨʫʝʤʦʡ ʚ 

ʵʢʦʥʦʤʠʢʫ ʉʇʕɿ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʚʝʩʪʦʨʦʤ ʥʘ ʧʝʨʠʦʜ ʥʝ ʤʝʥʝʝ 5 ʣʝʪ
112

. 

1984-1987 

ɺ 14 

ʧʨʠʤʦʨʩʢʠʭ 

ʦʪʢʨʳʪʳʭ 

ʛʦʨʦʜʘʭ (ʇʆɻ), 

ʚ ʟʦʥʘʭ ʪʝʭʥʠʢʦ-

1. ɺ ʇʆɻ, ʚ ɿʊʕʈ - ʥʘʣʦʛʦʚʳʝ ʢʘʥʠʢʫʣʳ ʠ ʧʦʥʠʞʝʥʥʳʝ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʜʣʷ 

ʩʦʟʜʘʥʥʳʭ ʥʘ ʠʭ ʪʝʨʨʠʪʦʨʠʠ FIE
113

   

2. ɼʦʧʦʣʥʠʪʝʣʴʥʦ ʚ ɿʊʕʈ ï ʥʫʣʝʚʘʷ ʩʪʘʚʢʘ ʥʘ ʜʠʚʠʜʝʥʜʳ, ʧʦʥʠʞʝʥʥʳʡ ʥʘʣʦʛ (10%) ʥʘ 

ʯʘʩʪʴ ʧʨʠʙʳʣʠ ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʮʠʦʥʝʨʦʚ, ʢʦʪʦʨʘʷ ʢʘʧʠʪʘʣʠʟʠʨʫʝʪʩʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦ-

ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʩʦʚʤʝʩʪʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ 

ɺ 1986 ʛ. FIE ʛʨʫʧʧʳ ʵʢʩʧʦʨʪʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʭ ʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʧʝʨʝʜʦʚʳʭ 

                                                 
111

 Guangdong [Canton Province]: Ordinance of Special Economic Zones of Guangdong Province (promulgated by 

the Standing Committee of the National Peopleôs Congress on 26 August 1980). Article 14. 
112

 ʊʘʤ ʞʝ, Article 16. 
113

 Provisional Regulations for Special Economic Zones and 14 Coastal Cities on Reduction and Exemption of 

Enterprises Income Tax and Consolidated Industrial and Commercial Tax, Promulgated by the State Council on 15 

November 1984, and taking effect on 1 December 1984 [Electronic resource] // China Law information [Official 

website] URL: http:// 

http://www.chinahotelsreservation.com/china_law/Provisional_Regulations_china_law_for_Special1452.html 
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ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ɿʊʕʈ 

ʧʨʝʜʧʨʠʷʪʠʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʧʦʣʫʯʠʣʠ ʚʦʟʤʦʞʥʦʩʪʴ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚ ʧʦʩʣʝ 

ʥʘʣʦʛʦʚʳʭ ʢʘʥʠʢʫʣ114  

ɺ 1988 ʠ 1990 ʛʛ., ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, FIE ʚ ʉʇʕɿ ʍʘʡʥʘʥʴ ʠ ʇʫʜʫʥ ʧʦʣʫʯʠʣʠ ʥʘʣʦʛʦʚʳʝ 

ʣʴʛʦʪʳ, ʘʥʘʣʦʛʠʯʥʳʝ ʉʕɿ ï ʩʤ. ʚʳʰʝ115 

1991-2007 

ɽʜʠʥʘʷ ʩʠʩʪʝʤʘ 

ʣʴʛʦʪ ʥʦ ʩ 

ʩʠʣʴʥʦʡ 

ʜʠʬʬʝʨʝʥʮʠʘʮʠ

ʝʡ ʧʦ ʫʩʣʦʚʠʷʤ 

ʧʨʠʤʝʥʝʥʠʷ 

(ʦʪʨʘʩʣʝʚʦʡ 

ʢʨʠʪʝʨʠʡ ʠ 

ʢʨʠʪʝʨʠʡ 

ʤʝʩʪʦʨʘʩʧʦʣʦʞʝ

ʥʠʷ) 

ɸ. ʅʘʣʦʛʦʚʳʝ ʢʘʥʠʢʫʣʳ
116

 

ʉʪʘʥʜʘʨʪʥʘʷ ʬʦʨʤʘ  ñɼʚʘ ʛʦʜʘ ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʦʚ, ʪʨʠ ʛʦʜʘ ï 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʧʦ ʣʴʛʦʪʥʦʡ ʩʪʘʚʢʝè (ñExemption-Two-Reduction-Threeò policy). 

ʇʨʠʤʝʥʷʣʘʩʴ ʪʦʣʴʢʦ ʜʣʷ EJV. 

ɸ1. ɼʣʠʪʝʣʴʥʳʝ ʥʘʣʦʛʦʚʳʝ ʢʘʥʠʢʫʣʳ ʥʘ 5 ʣʝʪ (ʩʣʝʜʫʶʱʠʝ ʟʘ ʧʨʝʜʳʜʫʱʠʤʠ 5 ʛʦʜʘʤʠ 

50%-ʛʦ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ), ʧʨʝʜʦʩʪʘʚʣʷʣʠʩʴ FIE ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʝ ʧʦʨʪʦʚ (ʩ 

ʢʦʥʪʨʘʢʪʦʤ ʙʦʣʝʝ 15 ʣʝʪ
117
), FIE, ʟʘʥʷʪʳʤ ʚ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʧʨʦʝʢʪʘʭ ʚ ʉʇʕɿ 

ʍʘʡʥʘʥʴ ʠ ʇʫʜʫʥ
118

  

ɸ2. ʂʦʨʦʪʢʠʝ ʥʘʣʦʛʦʚʳʝ ʢʘʥʠʢʫʣʳ ʥʘ 1 ʛʦʜ (ʩʣʝʜʫʶʱʠʝ ʟʘ 2-ʭ ʣʝʪʥʝʡ ʫʧʣʘʪʦʡ FIE 50% 

ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ) ʧʨʝʜʦʩʪʘʚʣʷʣʠʩʴ: 

1)  FIE ʩʬʝʨʳ ʫʩʣʫʛ, ʩʦʟʜʘʥʥʳʝ ʚ ʉʇʕɿ ʩ FDI ʙʦʣʝʝ 5 ʤʣʥ. ʜʦʣʣ. ʠ ʢʦʥʪʨʘʢʪʦʤ ʙʦʣʝʝ 10 

ʣʝʪ
119

; 

2) ʀʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ, ʠʭ ʬʠʣʠʘʣʳ, ʢʠʪʘʡʩʢʠʝ ʙʘʥʢʠ ʩ ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʜʨʫʛʠʝ 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, ʩʦʟʜʘʥʥʳʝ ʚ ʉʇʕɿ ʠ ʜʨ. ʦʜʦʙʨʝʥʥʳʭ ʪʝʨʨʠʪʦʨʠʷʭ. ʋʩʣʦʚʠʝ ï 

ʚʳʧʦʣʥʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʘʧʠʪʘʣʫ ʠ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʢʦʥʪʨʘʢʪʘ ʥʘ ʦʢʘʟʘʥʠʝ ʫʩʣʫʛ
120

; 

3) ɺʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʝ EJV ʚ ʥʦʚʳʭ ʉʕɿ ʠ ʚ ɿʊʕʈ ʩ ʢʦʥʪʨʘʢʪʦʤ ʙʦʣʝʝ 10 ʣʝʪ
121

;  

ɸ3. FIE ʚ ʩʝʣʴʩʢʦʤ ʭʦʟʷʡʩʪʚʝ, ʣʝʩʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ, ʞʠʚʦʪʥʦʚʦʜʩʪʚʝ ʠʣʠ FIE 

ʵʢʦʥʦʤʠʯʝʩʢʠ ʦʪʩʪʘʣʳʭ ʨʝʛʠʦʥʦʚ ʤʦʛʣʠ ʩʥʠʞʘʪʴ ʥʘʣʦʛʦʚʳʝ ʚʳʧʣʘʪʳ ʥʘ ʩʣʝʜʫʶʱʠʝ 10 

ʣʝʪ 
122

 

ɺ. ʉʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ  

ɹʳʣʠ ʫʩʪʘʥʦʚʣʝʥʳ ʜʚʝ ʣʴʛʦʪʥʳʝ ʩʪʘʚʢʠ: 24% ʠ 15%
123
. ʉʪʘʚʢʘ 15% ʫʞʝ ʧʨʠʤʝʥʷʣʘʩʴ ʚ 

ʉʇʕɿ ï ʩʤ. ʵʪʘʧ 1980-1983 ʛʛ. ɼʣʷ ʜʨʫʛʠʭ FIE ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʢʨʠʪʝʨʠʠ ï 

ʤʝʩʪʦʨʘʩʧʦʣʦʞʝʥʠʝ ʚ ʉʕɿ ʠ ʦʪʨʘʩʣʝʚʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ, ʩʪʘʚʢʘ ʙʳʣʘ ʚʳʰʝ 15%, ʥʦ 

ʥʠʞʝ ʦʙʱʝʡ ʩʪʘʚʢʠ ʚ 33%. 

ʇʦ ʦʪʨʘʩʣʝʚʦʡ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ: FIE ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʩʬʝʨʳ
124
; ʨʝʘʣʠʟʫʶʱʠʝ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʧʨʦʝʢʪʳ
125
; ʠʥʦʩʪʨʘʥʥʳʝ ʙʘʥʢʠ, ʠʭ ʬʠʣʠʘʣʳ, ʢʠʪʘʡʩʢʠʝ ʙʘʥʢʠ ʩ 

ʠʥʦʩʪʨʘʥʥʳʤ ʢʘʧʠʪʘʣʦʤ, ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ
126
; ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʝ ʠ 

ʵʢʩʧʦʨʪʥʦʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ FIE; ʜʨʫʛʠʝ FIE, ʟʘʥʷʪʳʝ ʚ ʧʨʠʦʨʠʪʝʪʥʳ ʦʙʣʘʩʪʷʭ 

ʉ. ʋʩʢʦʨʝʥʥʘʷ ʘʤʦʨʪʠʟʘʮʠʷ - ʤʦʛʣʘ ʧʨʠʤʝʥʷʪʴʩʷ FIE ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʡ ʤʝʪʦʜʦʤ 

ʣʠʥʝʡʥʦʛʦ ʫʯʝʪʘ, ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʜʨʫʛʦʛʦ ʤʝʪʦʜʘ - ʦʜʦʙʨʝʥʠʝ ʥʘʣʦʛʦʚʦʡ ʩʣʫʞʙʳ
127

. 

                                                 
114

 Provisions for the Encouragement of Foreign Investment (promulgated by the State Council on 11 October 

1986), ʧʨʠʚʦʜʠʪʩʷ ʚ Andrew Halkyard, Ren Linghui. Chinaôs Tax Incentive Regimes For Foreign Direct 

Investment: An Eassonian Analysis. ï 2008 [Electronic document] // Queens university [Official website] URL: 

http:// http//law.queensu.ca/.../AndrewHalkyardChineseTax. 
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 Andrew Halkyard, Ren Linghui. Chinaôs Tax Incentive Regimes For Foreign Direct Investment: An Eassonian 

Analysis. ï 2008 [Electronic document] // Queens university [Official website] URL: http:// 

http//law.queensu.ca/.../AndrewHalkyardChineseTax. 
116

 art. 8 of the FEITL. 
117

 Detailed Rules for the FEITL, note 6 above, art. 75 para. 1. 
118

 art. 75 para. 2-3 of the FEITL. 
119

 Detailed Rules for the FEITL, note 6 above, art. 75 para. 4. 
120

 art. 75 para. 5 of the FEITL. 
121

 art. 75 para. 6 of the FEITL. 
122

 FEITL, art. 7 para. 3. 
123

 FEITL, arts 7 and 8.  
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 ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʘʷ ʩʬʝʨʘ: 1) ʤʘʰʠʥʦʩʪʨʦʝʥʠʝ ʠ ʵʣʝʢʪʨʦʥʠʢʘ; 2) ʵʥʝʨʛʝʪʠʯʝʩʢʘʷ ʦʪʨʘʩʣʴ (ʠʩʢʣ. ʜʦʙʳʯʫ 

ʥʝʬʪʠ ʠ ʧʨʠʨʦʜʥʦʛʦ ʛʘʟʘ); 3) ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʘʷ, ʭʠʤʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ ʠ ʧʨʦʠʟʚʦʜʩʪʚʦ ʩʪʨʦʠʪʝʣʴʥʳʭ 

ʤʘʪʝʨʠʘʣʦʚ; 4) ʣʝʛʢʘʷ, ʪʝʢʩʪʠʣʴʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ; 5) ʧʨʦʠʟʚʦʜʩʪʚʦ ʤʝʜʠʮʠʥʩʢʠʭ ʧʨʝʧʘʨʘʪʦʚ ʠ 

ʬʘʨʤʘʮʝʚʪʠʢʘ; 6) ʨʘʩʪʝʥʠʝʚʦʜʩʪʚʦ, ʞʠʚʦʪʥʦʚʦʜʩʪʚʦ, ʨʳʙʦʣʦʚʩʪʚʦ; (7) ʩʪʨʦʠʪʝʣʴʩʪʚʦ; (8) ʩʚʷʟʴ ʠ ʪʨʘʥʩʧʦʨʪ 

(ʠʩʢʣʶʯʘʷ ʧʘʩʩʘʞʠʨʩʢʠʡ); 9) ʨʘʟʚʠʪʠʝ ʥʘʫʢʠ ʠ ʪʝʭʥʦʣʦʛʠʡ, ʛʝʦʣʦʛʦʨʘʟʚʝʜʢʘ 10) ʜʨʫʛʠʝ ʦʪʨʘʩʣʠ, 

ʧʨʠʟʥʘʚʘʝʤʳʝ ʪʘʢʦʚʳʤʠ ʥʘʣʦʛʦʚʦʡ ʩʣʫʞʙʦʡ / Detailed Rules for the FEITL, note 6 above, art. 72: 
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 FEITL, art. 7 para. 3; Detailed Rules for the FEITL, art. 73 paras 1, 2 and 4. 
126

 Detailed Rules for the FEITL, art. 73 para. 3. 
127

 Article 34 of the FEITL. 
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D.  ʅʘʣʦʛʦʚʳʡ ʚʳʯʝʪ (Favorable Deduction Rules) 

ʉ 1 ʷʥʚʘʨʷ 1996 - ʧʨʠ ʫʩʣʦʚʠʠ, ʯʪʦ ʜʦʣʷ ʨʘʩʭʦʜʦʚ ʢʦʤʧʘʥʠʠ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ 

ʩʦʩʪʘʚʠʪ ʙʦʣʝʝ 10% ʢ ʧʨʝʜʳʜʫʱʝʤʫ ʛʦʜʫ (ʚʳʯʝʪ ʜʦ 50% ʦʪ ʨʘʟʤʝʨʘ ʪʘʢʠʭ ʨʘʩʭʦʜʦʚ128). 

ʃʴʛʦʪʘ ʥʝ ʨʘʩʧʨʦʩʪʨʘʥʷʣʘʩʴ ʥʘ FIE ʜʦ 2000 ʛ
.129 

E.  ʉʪʠʤʫʣʳ ʢ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʶ
130

 

ɽ1. ʀʥʦʩʪʨʘʥʥʳʡ ʠʥʚʝʩʪʦʨ ʠʣʠ FIE, ʨʝʠʥʚʝʩʪʠʨʦʚʘʚʰʠʝ ʯʘʩʪʴ ʧʦʣʫʯʝʥʥʦʡ ʦʪ ʫʯʘʩʪʠʷ ʚ 

ʢʦʤʧʘʥʠʠ ʧʨʠʙʳʣʠ ʚ ʵʪʫ ʞʝ ʢʦʤʧʘʥʠʶ ʧʫʪʝʤ ʝʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʠʣʠ ʩʦʟʜʘʥʠʷ ʜʨʫʛʦʛʦ FIE 

ʥʘ ʧʝʨʠʦʜ ʙʦʣʝʝ 5 ʣʝʪ ʧʦʣʫʯʘʣʠ ʚʦʟʚʨʘʪ 40% ʫʧʣʘʯʝʥʥʦʛʦ ʥʘʣʦʛʘ ʥʘ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʥʫʶ 

ʯʘʩʪʴ ʧʨʠʙʳʣʠ. 

 ɽ2. ɽʩʣʠ ʨʝʠʥʚʝʩʪʠʮʠʠ ʜʝʣʘʣʠʩʴ ʚ ʵʢʩʧʦʨʪʥʦʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʠʣʠ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ 

ʧʝʨʝʜʦʚʳʝ ʦʪʨʘʩʣʠ, ʠʣʠ FIE ʫʯʨʝʞʜʝʥʘ ʚ ʉʇʕɿ ʍʘʡʥʘʥʴ ʠ ʨʝʠʥʚʝʩʪʠʮʠʠ ʜʝʣʘʣʠʩʴ ʚ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʦʝ ʠʣʠ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʍʘʡʥʘʥʷ ʚʦʟʚʨʘʪ ʤʦʛ ʜʦʩʪʠʛʘʪʴ 

100% 

F.  ʆʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ - ɼʦʭʦʜ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʦʨʘ ʩ 

ʦʧʨʝʜʝʣʝʥʥʳʤ ʨʝʟʠʜʝʥʪʩʪʚʦʤ ʦʪ ʫʯʘʩʪʠʷ ʚ FIE ʦʩʚʦʙʦʞʜʘʝʪʩʷ ʦʪ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ
131

 

2008 ï 2014 

ʉʦʢʨʘʱʝʥʠʝ 

ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ, ʠʭ 

ʫʥʠʬʠʢʘʮʠʷ ʠ 

ʙʦʣʝʝ ʫʟʢʘʷ 

ʮʝʣʝʚʘʷ 

ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ 

ɸ. ʅʘʣʦʛʦʚʳʝ ʢʘʥʠʢʫʣʳ -ʥʘ 3 ʛʦʜʘ, ʟʘ ʢʦʪʦʨʳʤʠ ʩʣʝʜʫʝʪ 3 ʛʦʜʘ 50% ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʘ ʥʘ 

ʧʨʠʙʳʣʴ (ʜʣʷ FIE, ʨʝʘʣʠʟʫʶʱʠʭ ʦʙʱʝʩʪʚʝʥʥʦ ʟʥʘʯʠʤʳʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʧʨʦʝʢʪʳ: 

ʧʦʨʪʳ, ʘʵʨʦʧʦʨʪʳ, ʞʝʣʝʟʥʳʝ ʜʦʨʦʛʠ, ʪʨʘʥʩʧʦʨʪ ʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ, ʧʦʜʜʝʨʞʠʚʘʝʤʳʝ 

ʛʦʩʫʜʘʨʩʪʚʦʤ; ʧʨʦʝʢʪʳ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʟʘʱʠʪʫ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʵʥʝʨʛʦ- ʠ 

ʚʦʜʦʩʙʝʨʝʞʝʥʠʝ)
132

. 

ɺ.  ʉʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ  

B1 - 50% ʩʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ʜʣʷ FIE ʚ ʩʝʣʴʩʢʦʤ ʠ ʣʝʩʥʦʤ ʭʦʟʷʡʩʪʚʝ, ʞʠʚʦʪʥʦʚʦʜʩʪʚʝ, 

ʨʳʙʦʣʦʚʩʪʚʝ. ɼʝʪʘʣʠʟʠʨʫʶʪʩʷ ʫʩʣʦʚʠʷ ʠ ʨʘʩʰʠʨʷʶʪʩʷ ʤʘʩʰʪʘʙʳ ʧʨʠʤʝʥʝʥʠʷ
133

. 

B2 - ʃʴʛʦʪʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ ʜʣʷ FIE, ʧʝʨʝʜʘʶʱʠʭ ʥʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ. ɼʦʭʦʜ FIE, ʦʪ 

ʧʝʨʝʜʘʯʠ ʪʝʭʥʦʣʦʛʠʡ ʚ ʩʫʤʤʝ 5 ʤʣʥ. ʶʘʥʝʡ (ʥʘ 2008 ʛ. ʧʨʠʤʝʨʥʦ 720 ʪʳʩ. ʜʦʣʣ.
134

), 

ʧʦʣʫʯʝʥʥʳʭ ʚ ʧʝʨʚʳʡ ʛʦʜ, ʚʳʯʠʪʘʝʪʩʷ ʠʟ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ, ʩʚʳʰʝ ï ʣʴʛʦʪʘ 50% ʦʪ 

ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʚ 25%
135

  

B3 - ʃʴʛʦʪʥʘʷ ʩʪʘʚʢʘ 15% - ʪʦʣʴʢʦ ʜʣʷ FIE ʚʳʩʦʢʠʭ ʠ ʥʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ ʧʨʠ ʫʩʣʦʚʠʠ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʧʨʦʝʢʪʦʚ, ʧʨʘʚ ʥʘ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʫʶ ʩʦʙʩʪʚʝʥʥʦʩʪʴ
136

 

ɺ4 ï ɼʣʷ ʚʝʥʯʫʨʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʠʥʚʝʩʪʠʨʫʶʱʠʭ ʚ SME, ʢʦʤʧʘʥʠʡ, ʫʪʠʣʠʟʠʨʫʶʱʠʭ 

ʦʪʭʦʜʳ, ï ʚʳʯʝʪ 70% ʦʪ ʨʘʟʤʝʨʘ FDI ʚ ʫʢʘʟʘʥʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ (ʧʦʩʣʝ 2 ʣʝʪ ʨʘʙʦʪʳ)
137

 

ʉ. ʋʩʢʦʨʝʥʥʘʷ ʘʤʦʨʪʠʟʘʮʠʷ - ʅʘ ʧʨʝʞʥʠʭ ʫʩʣʦʚʠʷʭ
138

 (ʩʤ. ʚʳʰʝ) 

D.  ʅʘʣʦʛʦʚʳʡ ʚʳʯʝʪ  

D1 - ʆʩʦʙʳʡ ʥʘʣʦʛʦʚʳʡ ʚʳʯʝʪ ʚ ʨʘʟʤʝʨʝ 150%  ʨʘʩʭʦʜʦʚ ʥʘ ʠʩʩʣʝʜʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ
139

 

D2 - ʅʘʣʦʛʦʚʳʡ ʚʳʯʝʪ ʚ ʨʘʟʤʝʨʝ 100% ʦʪ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ, ʚʳʧʣʘʯʝʥʥʳʭ ʚ ʪʝʢʫʱʝʤ ʛʦʜʫ 

ʦʧʨʝʜʝʣʝʥʥʳʤ ʩʦʮʠʘʣʴʥʦ ʟʘʱʠʱʘʝʤʳʤ ʢʘʪʝʛʦʨʠʷʤ ʩʦʪʨʫʜʥʠʢʦʚ
140

 

F. ʆʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ -  ɼʦʭʦʜ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʦʨʘ ʦʪ ʫʯʘʩʪʠʷ ʚ 

FIE - ʧʦ ʣʴʛʦʪʥʦʡ ʩʪʘʚʢʝ 10%
141

.  

ʇʦʩʣʝ 2015 ʛ.   ʊʦ ʞʝ + ʧʨʝʠʤʫʱʝʩʪʚʘ ʜʣʷ ʥʦʚʳʭ ʉʕɿ 

 

                                                 
128

 Caigongzi. Notice of the Ministry of Finance and the State Administration of Taxation on Related Financial and 

Taxation Issues Related to Promoting Technology Progress of Domestic Enterprises. - the Ministry of Finance and 

the State Administration of Taxation. - 4 April 1996. 
129

 Guoshuifa [1999] No. 173 (issued by the State Administration of Taxation on 17 September 1999). 
130

 Article 10 of the FEITL. 
131

 art. 19 of the FEITL. 
132

 2008 EIT Law, art. 27 paras 2-3 
133

 2008 EIT Law, art. 27 para. 1. 
134

 ʇʝʨʝʩʯʠʪʘʥʦ ʚ ʜʦʣʣʘʨʳ ʉʐɸ ʧʦ ʩʨʝʜʥʝʛʦʜʦʚʦʤʫ ʦʬʠʮʠʘʣʴʥʦʤʫ ʢʫʨʩʫ 6,945 ʶʘʥʝʡ ʟʘ ʜʦʣʣʘʨ (1998 ʛ.) 

(China Statistical Yearbook 2013 / Foreign Trade and Economic Cooperation / 6-2 Reference Exchange Rate of 

Renminbi (Period Average)). 
135

 2008 EIT Law, art. 27 para. 4. 
136

 2008 EIT Law, art. 28 para. 2.  
137

 2008 EIT Law, arts 33-34. 
138

 2008 EIT Law, art. 32. 
139

 2008 EIT Law, art. 30 para. 1. 
140

 2008 EIT Law, art. 30 para. 2  
141

 2008 EIT Law, arts 26-27.   
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ʅʝʩʤʦʪʨʷ ʥʘ ʤʘʩʰʪʘʙʥʦʩʪʴ ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ, ʤʥʦʛʠʝ ʠʩʩʣʝʜʦʚʘʪʝʣʠ 

ʦʪʤʝʯʘʶʪ ʚʳʩʦʢʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʝʝ ʨʝʘʣʠʟʘʮʠʠ, ʝʩʣʠ ʥʝ ʚ ʟʘʷʚʣʝʥʥʳʝ ʩʨʦʢʠ 

(2020 ʛ.), ʪʦ ʚ ʦʙʦʟʨʠʤʦʤ ʙʫʜʫʱʝʤ
142

 ʠʣʠ ʜʦ ʫʨʦʚʥʷ ʥʝ ʛʣʦʙʘʣʴʥʦʛʦ, ʥʦ 

ʜʦʤʠʥʠʨʫʶʱʝʛʦ ʘʟʠʘʪʩʢʦʛʦ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ. 

ʈʘʩʧʨʦʩʪʨʘʥʝʥʥʳʝ ʜʦʚʦʜʳ çʟʘè ʠ çʧʨʦʪʠʚè ʜʦʩʪʠʞʠʤʦʩʪʠ ʟʘʷʚʣʝʥʥʦʡ ʮʝʣʠ 

ʩʦʟʜʘʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ 

(ʊʘʙʣʠʮʘ 15). 

ʊʘʙʣʠʮʘ 15 ï çɿʘè ʠ çʇʨʦʪʠʚè ʩʦʟʜʘʥʠʷ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʥʘ 

ʙʘʟʝ ʐʘʥʭʘʷ  

ʌʘʢʪʦʨʳ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʝ ʫʩʧʝʭʫ  ʌʘʢʪʦʨʳ, ʩʪʘʚʷʱʠʝ ʧʦʜ ʩʦʤʥʝʥʠʝ ʜʦʩʪʠʞʠʤʦʩʪʴ 

ʧʦʩʪʘʚʣʝʥʥʦʡ ʮʝʣʠ 

ɼʦʩʪʫʧ ʢ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʧʦ ʨʘʟʤʝʨʫ ʠ 

ʨʘʩʪʫʱʝʤʫ ʬʠʥʘʥʩʦʚʦʤʫ ʨʳʥʢʫ ʂʠʪʘʷ 

ɺʩʝ ʝʱʝ ʦʛʨʘʥʠʯʝʥʥʦʝ ʨʘʟʚʠʪʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʠ 

ʩʣʦʞʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʨʦʜʫʢʪʦʚ, ʢʦʥʩʝʨʚʘʪʠʚʥʦʩʪʴ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʟʘʢʦʥʦʚ ʠ ʞʝʩʪʢʦʩʪʴ ʨʝʛʫʣ̫ ʪʠʚʥʳʭ 

ʨʝʞʠʤʦʚ 

ʋʚʝʨʝʥʥʦʩʪʴ ʚʦ ʚʩʝʦʙʲʝʤʣʶʱʝʡ ʧʦʜʜʝʨʞʢʝ 

ʮʝʥʪʨʘʣʴʥʦʡ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʚʣʘʩʪʝʡ ʂʠʪʘʷ  

ʆʛʨʘʥʠʯʝʥʠʝ ʚ ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʶʘʥʷ ʢʘʢ ʤʠʨʦʚʦʡ ʚʘʣʶʪʳ 

ʅʘʣʠʯʠʝ ʨʳʥʢʘ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʅʝʧʨʦʟʨʘʯʥʘʷ ʧʨʦʮʝʜʫʨʘ ʧʨʠʥʷʪʠʷ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʨʝʰʝʥʠʡ ʠ ʦʙʝʩʧʦʢʦʝʥʥʦʩʪʴ ʚ ʩʚʷʟʠ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤ 

ʬʘʚʦʨʠʪʠʟʤʦʤ  

ʐʘʥʭʘʡ ï ʥʘʠʙʦʣʝʝ ʥʘʩʝʣʝʥʥʳʡ ʠ ʜʠʥʘʤʠʯʥʦ 

ʨʘʟʚʠʚʘʶʱʠʡʩʷ ʛʦʨʦʜ ʂʠʪʘʷ ʩ ʙʦʣʴʰʠʤʠ 

ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʜʣʷ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ, 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʤʠ ʢʘʜʨʘʤʠ ʚ ʦʙʣʘʩʪʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ 

ʂʨʫʧʥʝʡʰʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ: ʙʘʥʢʠ, ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ, ʢʦʤʧʘʥʠʠ ʧʦ ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ ʙʘʟʠʨʫʶʪʩʷ ʚ 

ʇʝʢʠʥʝ, ʘ ʥʝ ʚ ʐʘʥʭʘʝ 

ɿʥʘʯʠʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ ʠ ʫʩʢʦʨʝʥʥʦʝ 

ʩʦʟʜʘʥʠʷ ʪʨʘʥʩʧʦʨʪʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʤʠʨʦʚʦʛʦ ʫʨʦʚʥʷ ʚ ʐʘʥʭʘʷ: 2 ʘʵʨʦʧʦʨʪʘ, 

ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʳʝ ʧʦʜʲʝʟʜʥʳʝ ʧʫʪʠ ʢ ʥʠʤ, 

ʩʘʤʘʷ ʜʣʠʥʥʘʷ ʧʨʦʪʷʞʝʥʥʦʩʪʴ ʣʠʥʠʡ 

ʤʝʪʨʦʧʦʣʠʪʝʥʘ, ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʝ 

ʞʝʣʝʟʥʦʜʦʨʦʞʥʦʝ ʩʦʦʙʱʝʥʠʝ ʩ ʇʝʢʠʥʦʤ. 

ʆʩʪʦʨʦʞʥʦʩʪʴ, ʥʘʣʠʯʠʝ ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʜʠʩʢʦʤʬʦʨʪʘ ʜʣʷ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʚ ʟʘʢʣʶʯʝʥʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʦʩʥʦʚʝ ʢʠʪʘʡʩʢʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ 

 ɺʩʝ ʝʱʝ ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ 

ʧʦʜʜʝʨʞʠʚʘʶʱʠʭ ʬʫʥʢʮʠʠ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ, ʪ.ʥ. çʤʷʛʢʦʡè ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, 

ʦʧʨʝʜʝʣʷʶʱʝʡ ʢʦʤʬʦʨʪʥʦʩʪʴ ʧʨʦʞʠʚʘʥʠʷ ʚ ʛʦʨʦʜʝ ʜʣʷ 

ʩʦʙʩʪʚʝʥʥʳʭ ʠ ʟʘʨʫʙʝʞʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ (ʦʙʨʘʟʦʚʘʥʠʝ, 

ʤʝʜʠʮʠʥʘ, ʫʩʣʦʚʠʷ ʧʨʦʞʠʚʘʥʠʷ, ʵʢʦʣʦʛʠʷ ʠ ʪ.ʜ.)  

 

3.1.3.2 ɸʥʘʣʠʟ ʄʌʎ ʚ ʇʘʨʠʞʝ ʠ ʄʦʥʨʝʘʣʝ 

ɺʳʙʦʨ ʇʘʨʠʞʘ ʠ ʄʦʥʨʝʘʣʷ ʦʙʫʩʣʦʚʣʝʥ ʥʘʣʠʯʠʝʤ ʚ ʥʠʭ ʫʧʨʘʚʣʷʶʱʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʨʘʟʚʠʪʠʝ ʄʌʎ, ʘ ʪʘʢʞʝ ʥʘʣʠʯʠʝʤ 
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http://www.amcham-shanghai.org/ftpuploadfiles/Publications/Achieving2020/Achieving-2020_Report.pdf
http://www.amcham-shanghai.org/ftpuploadfiles/Publications/Achieving2020/Achieving-2020_Report.pdf


73 

 

ʩʧʝʮʠʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ (ʄʦʥʨʝʘʣʴ) ʠ ʥʘʣʦʛʦʚʳʭ 

ʨʝʞʠʤʦʚ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ-ʫʯʘʩʪʥʠʢʦʚ ʄʌʎ (ʄʦʥʨʝʘʣʴ, ʇʘʨʠʞ). 

ɼʠʥʘʤʠʢʘ ʨʝʡʪʠʥʛʘ ʇʘʨʠʞʘ ʠ ʄʦʥʨʝʘʣʷ ʢʘʢ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʧʨʝʜʩʪʘʚʣʝʥʘ ʥʘ ʨʠʩʫʥʢʝ ʥʠʞʝ (ʈʠʩʫʥʦʢ 10). ɽʩʣʠ 

ʨʝʡʪʠʥʛ ʇʘʨʠʞʘ ʩʥʠʟʠʣʩʷ ʙʦʣʝʝ ʯʝʤ ʚ 3 ʨʘʟʘ, ʪʦ ʨʝʡʪʠʥʛ ʄʦʥʨʝʘʣʷ ʚʳʨʦʩ ʥʘ 

20% ʧʨʠ ʫʚʝʣʠʯʝʥʠʠ ʯʠʩʣʘ ʛʦʨʦʜʦʚ ʚ ʨʝʡʪʠʥʛʝ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ. ʉʦʭʨʘʥʝʥʠʝ 

ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʦʙʱʝʡ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ, ʫʩʠʣʝʥʠʝ ʨʝʛʫʣʷʪʠʚʥʦʡ 

ʥʘʛʨʫʟʢʠ (ʚ ʪ.ʯ. ʚ ʨʘʤʢʘʭ ɽʉ ʠ G20), ʫʚʝʣʠʯʝʥʠʝ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʮʠʠ ʩʦ 

ʩʪʦʨʦʥʳ ʜʨʫʛʠʭ ʝʚʨʦʧʝʡʩʢʠʭ ʠ ʘʟʠʘʪʩʢʠʭ ʮʝʥʪʨʦʚ ʧʨʠʚʝʣʦ ʢ ʩʥʠʞʝʥʠʶ 

ʨʝʡʪʠʥʛʘ ʇʘʨʠʞʘ ʚ GFCI, ʥʦ ʝʛʦ ʨʦʣʴ ʚ ʵʢʦʥʦʤʠʢʝ ʠ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

ɽʉ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʠʟʤʝʥʠʣʘʩʴ (ʩʤ. ʪʘʙʣʠʮʫ ʥʠʞʝ).  

 

ʈʠʩʫʥʦʢ 10 ï ɼʠʥʘʤʠʢʘ ʨʝʡʪʠʥʛʘ GFCI ʜʣʷ ʇʘʨʠʞʘ ʠ ʄʦʥʨʝʘʣʷ, 2007-

2015 ʛʛ. 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʚ ʨʝʛʠʦʥʘʣʴʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ (ʊʘʙʣʠʮʘ 17). 

ʊʘʙʣʠʮʘ 16 ï ʋʨʦʚʝʥʴ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʘʭ ʠ ʜʨʫʛʠʭ ʛʦʨʦʜʘʭ 

ɻʦʨʦʜ 
ʅʘʣʦʛ ʥʘ ʜʦʭʦʜʳ 

ʦʨʛʘʥʠʟʘʮʠʡ,% 

ʇʦʜʦʭʦʜʥʳʡ 

ʥʘʣʦʛ,% 

ʀʥʜʝʢʩ ʥʘʣʦʛʦʚʦʡ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ
143 
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ʃʦʥʜʦʥ 21 21 10 

ʉʠʥʛʘʧʫʨ 17 20 - 

ʄʦʥʨʝʘʣʴ 26,9 (15-

ʬʝʜʝʨʘʣʴʥʳʡ, 11,9 ï 

ʨʝʛʠʦʥʘʣʴʥʳʡ) 

29 (15-20-

ʬʝʜʝʨʘʣʴʥʳʡ, 16-

25 - 

ʨʝʛʠʦʥʘʣʴʥʳʡ) 

3 

ʇʘʨʠʞ 33,3 45 51 

ɸʣʤʘʪʳ 20 10 - 

ʄʦʩʢʚʘ 20 13 - 

ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛ 

20 13 - 

ʂʘʥʘʜʘ: 

Canadian Corporate Tax Tables. Substantively Enacted Rates, As of 31 March 2015. KPMG  

Canadian Federal and Provincial Income Tax Rates and Brackets for 2015. KPMG  

ʇʘʨʠʞ, ʃʦʥʜʦʥ, ʉʠʥʛʘʧʫʨ, ʂʘʟʘʭʩʪʘʥ: Corporate Tax Tables. KPMG // 

http://www.kpmg.com/Global/en/services/Tax/tax-tools-and-resources/Pages/corporate-tax-rates-

table.aspx   

http://www.kpmg.com/Global/en/services/Tax/tax-tools-and-resources/Pages/corporate-tax-rates-table.aspx
http://www.kpmg.com/Global/en/services/Tax/tax-tools-and-resources/Pages/corporate-tax-rates-table.aspx
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ʊʘʙʣʠʮʘ 17 ï ɸʥʘʣʠʟ ʄʌʎ ʇʘʨʠʞʘ ʠ ʄʦʥʨʝʘʣʷ 

ʇʘʨʘʤʝʪʨʳ ʇʘʨʠʞ (ʌʨʘʥʮʠʷ) ʄʦʥʨʝʘʣʴ (ʂʘʥʘʜʘ) 

ʇʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ 

(ɸ) ʎʝʣʠ ʧʦʣʠʪʠʢʠ 

(ɹ) ʂʣʶʯʝʚʳʝ 

ʧʦʣʠʪʠʢʠ, ʧʨʦʛʨʘʤʤʳ 

ʨʘʟʚʠʪʠʷ, ʠʭ ʧʨʘʚʦʚʦʝ 

ʦʬʦʨʤʣʝʥʠʝ 

(ʦʪʜʝʣʴʥʳʡ ʜʦʢʫʤʝʥʪ, 

ʟʘʢʦʥ ʠ ʜʨ.)  

 

 

(ɸ) ɼʦʩʪʠʞʝʥʠʝ ʥʘʠʙʦʣʴʰʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʦʪʢʨʳʪʦʩʪʠ ʇʘʨʠʞʘ ʢʘʢ 

ʝʚʨʦʧʝʡʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

(ɹ) ɺ ʢʘʯʝʩʪʚʝ ʦʪʜʝʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ/ʟʘʢʦʥʘ ʥʝ ʦʬʦʨʤʣʷʝʪʩʷ. 

ʇʨʝʜʩʪʘʚʣʝʥʘ ʚ ʬʦʨʤʝ ʧʨʝʜʣʦʞʝʥʠʡ Paris Europlace, ʘ ʪʘʢʞʝ 

ʩʦʚʤʝʩʪʥʳʭ ʠʥʠʮʠʘʪʠʚ, ʜʦʢʣʘʜʦʚ ʠ ʧʨʦʝʢʪʦʚ Paris Europlace, AMF 

(ʬʠʥʘʥʩʦʚʳʡ ʨʝʛʫʣʷʪʦʨ), ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʠ ʵʢʦʥʦʤʠʢʠ ʠ ʜʨ.  

ʈʘʟʚʠʪʠʝ ʇʘʨʠʞʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʪʘʢʞʝ ʚʳʜʝʣʝʥʦ ʢʘʢ ʦʜʥʘ ʠʟ 

ʟʘʜʘʯ ʉʪʨʘʪʝʛʠʠ AMF ʥʘ 2013-2016 ʛʛ. [AMF Strategy]  

(ɸ) ɼʦʩʪʠʞʝʥʠʝ ʄʦʥʨʝʘʣʝʤ ʩʪʘʪʫʩʘ ʬʠʥʘʥʩʦʚʦʛʦ ʭʘʙʘ ʚ ʉʝʚʝʨʥʦʡ 

ɸʤʝʨʠʢʝ ʠ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʎʝʣʴ ʧʨʦʛʨʘʤʤʳ IFC Montreal - ʩʦʟʜʘʥʠʝ 

ʠ ʨʘʟʚʠʪʠʝ ʚ ʨʘʤʢʘʭ ʛʦʨʦʜʩʢʦʡ ʘʛʣʦʤʝʨʘʮʠʠ ʄʦʥʨʝʘʣʷ ʢʦʨʧʦʨʘʮʠʡ, 

ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʠʭʩʷ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʷʭ 

(ɹ) 1986 ʛ. ï ʥʘʣʦʛʦʚʘʷ ʧʨʦʛʨʘʤʤʘ ʣʴʛʦʪ ʜʣʷ ʄʌʎ ʚ ʨʘʤʢʘʭ IFC 

Montreal ʙʳʣʘ ʚʢʣʶʯʝʥʘ ʚ ɿʘʢʦʥ ʦ ʜʦʭʦʜʘʭ ʂʚʝʙʝʢʘ 

1999 ʛ. ï ʧʨʠʥʷʪ ʦʪʜʝʣʴʥʳʡ ʨʝʛʠʦʥʘʣʴʥʳʡ ʟʘʢʦʥ ʂʚʝʙʝʢʘ, 

ʨʝʛʫʣʠʨʫʶʱʠʡ ʨʘʟʚʠʪʠʝ ʄʌʎ ʠ  ʦʧʨʝʜʝʣʷʶʱʠʡ: ʮʝʣʠ ʩʦʟʜʘʥʠʷ ʄʌʎ, 

ʨʦʣʴ ʤʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ, ʦʩʦʙʝʥʥʦʩʪʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʩ IFC 

Montreal (ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʝʡ), ʪʨʝʙʦʚʘʥʠʷ ʢ ʫʯʘʩʪʥʠʢʘʤ ʄʌʎ, 

ʚʠʜʳ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʠ ʧʦʨʷʜʦʢ ʠʭ ʧʦʣʫʯʝʥʠʷ [IFC Act] 

2010 ʛ. - ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʙʳʣʠ ʧʨʝʦʙʨʘʟʦʚʘʥʳ ʚ ʬʦʨʤʫ ʚʦʟʤʝʱʘʝʤʳʭ 

ʥʘʣʦʛʦʚʳʭ ʢʨʝʜʠʪʦʚ 

2010 ʛ. ï ʩʦʟʜʘʥʘ Finance Montreal (ʩʤ. ʥʠʞʝ), ʢʦʪʦʨʘʷ ʧʨʠʥʷʣʘ 

ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʧʣʘʥ, ʦʧʨʝʜʝʣʷʶʱʠʡ ʝʜʠʥʳʝ ʧʦʜʭʦʜʳ ʢ ʨʘʟʚʠʪʠʶ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʂʚʝʙʝʢʘ. ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʚʦʰʝʣ ʚ ʦʜʠʥ ʠʟ 

ʢʣʶʯʝʚʳʭ ʢʣʘʩʪʝʨʦʚ ʄʦʥʨʝʘʣʷ 

2012 ʛ. - Finance Montreal ʨʘʟʨʘʙʦʪʘʣʘ ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʡ ʠ 

ʤʘʨʢʝʪʠʥʛʦʚʳʡ ʧʣʘʥ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʙʨʝʥʜʘ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ʄʦʥʨʝʘʣʷ ʠ ʧʦʚʳʰʝʥʠʶ ʝʛʦ ʫʟʥʘʚʘʝʤʦʩʪʠ 

2014 ʛ. ï Finance Montreal ʧʨʠʥʷʣʘ ʇʨʦʛʨʘʤʤʫ Ambition 2020 ʧʦ 

ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʂʚʝʙʝʢʘ 

ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

(ɸ) ʧʦ ʠʥʩʪʠʪʫʪʘʤ 

(ɹ) ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ, 

ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

(ɺ) ʤʝʩʪʦ ʚ ʩʠʩʪʝʤʝ 

ʢʣʘʩʩʠʬʠʢʘʮʠʡ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʡʪʠʥʛʦʚ 

 

 

(ɸ) ʫʧʨʘʚʣʷʶʱʠʝ ʘʢʪʠʚʘʤʠ (4 ʠʟ 25 ʢʨʫʧʥʝʡʰʠʭ ʚ ʤʠʨʝ), ʙʘʥʢʠ (4 ʠʟ 

ʪʦʧ 10 ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ ɽʚʨʦʧʳ) ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ (3 ʠʟ 

5 ʢʨʫʧʥʝʡʰʠʭ ʝʚʨʦʧʝʡʩʢʠʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʙʘʥʢʦʚ), ʙʠʨʞʘ Euronext 

Paris (2-ʝ ʤʝʩʪʦ ʧʦʩʣʝ ʃʦʥʜʦʥʘ ʧʦ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ï 2,6 ʪʨʣʥ ʝʚʨʦ; 40% 

ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʦʚ ʝʚʨʦʟʦʥʳ), ʙʘʥʢʠ-ʢʘʩʪʦʜʠʘʥʳ (3 ʠʟ 10 

ʢʨʫʧʥʝʡʰʠʭ) [Europlace] 

 (ɹ) ʗʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʝʜʫʱʠʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʝʚʨʦʟʦʥʳ:  

- ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ ï ʚʝʜʫʱʠʡ ʨʳʥʦʢ ʚ ɽʚʨʦʧʝ, 2-ʝ ʤʝʩʪʦ ʚ ʤʠʨʝ;  

ʣʠʜʝʨ  ʧʦ ʘʣʴʪʝʨʥʘʪʠʚʥʳʤ ʬʦʥʜʘʤ (600 ʫʧʨʘʚʣʷʶʱʠʭ ï ʵʪʦ 20% ʚʩʝʭ 

ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤʧʘʥʠʡ ɽʉ, ʚ 1998 ʛ. ï 334 ʢʦʤʧʘʥʠʠ; 11 ʪʳʩ. ʬʦʥʜʦʚ ʩ 

1,5 ʪʨʣʥ ʝʚʨʦ: 3000 UCITS ʩ ʘʢʪʠʚʘʤʠ 700 ʤʣʨʜ ʝʚʨʦ ʠ 8500 AIFM ʩ 

ʘʢʪʠʚʘʤʠ 920 ʤʣʥ ʝʚʨʦ; ʧʨʠ ʵʪʦʤ ʝʱʝ 3000 ʬʦʥʜʦʚ ʩ ʘʢʪʠʚʘʤʠ 1,5 ʤʣʨʜ 

ʝʚʨʦ ï ʟʘ ʨʫʙʝʞʦʤ (16 ʩʪʨʘʥʘʭ ɽʉ, ʉʠʥʛʘʧʫʨ, ʊʘʡʚʘʥʴ, ʄʝʢʩʠʢʘ, ʏʠʣʠ ʠ 

ʇʝʨʫ); 71% ʢʦʤʧʘʥʠʡ ʠʤʝʶʪ ʠʥʦʩʪʨʘʥʥʳʭ ʢʣʠʝʥʪʦʚ (400 ʤʣʨʜ ʝʚʨʦ 

(ɸ) ɼʘʥʥʳʝ ʜʣʷ ʄʦʥʨʝʘʣʷ ʚ ʮʝʣʦʤ ( ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʉʌʎʅ): 

1500 ʢʦʤʧʘʥʠʡ ï ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ, ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ (15 

% ʨʘʙʦʯʠʭ ʤʝʩʪ ʠʟ 100 ʪʳʩ.) 

950 -  ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ (30 % ʨʘʙʦʯʠʭ ʤʝʩʪ) 

450 ï ʙʘʥʢʠ, ʧʦʩʨʝʜʥʠʯʝʩʢʠʝ ʫʩʣʫʛʠ (50%  ʨʘʙʦʯʠʭ ʤʝʩʪ) 

(ɹ) ɺ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʤʳ Ambition 2020 ʚʳʜʝʣʝʥʦ 4 ʢʣʶʯʝʚʳʭ ʩʝʛʤʝʥʪʘ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʄʦʥʨʝʘʣʷ: 

- ʧʝʥʩʠʦʥʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ (250 ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ); 

- ʜʝʨʠʚʘʪʠʚʳ (ɹʠʨʞʘ ʄʦʥʨʝʘʣʷ); 

- ʬʠʥʘʥʩʦʚʳʝ ʪʝʭʥʦʣʦʛʠʠ; 

-ʩʪʨʘʭʦʚʘʥʠʝ; 

-ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʘʧʠʪʘʣ 

+2 ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ (ʬʠʥʘʥʩʦʚʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ, ʢʘʜʨʦʚʳʝ 

ʨʝʩʫʨʩʳ) [IFC Factsheet] 
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ʘʢʪʠʚʦʚ ï ʫʧʨʘʚʣʷʶʪʩʷ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʢʣʠʝʥʪʦʚ) [Paris Fund];  

-ʜʝʨʠʚʘʪʠʚʳ ʥʘ ʘʢʮʠʠ (26% ʝʚʨʦʧʝʡʩʢʦʛʦ ʨʳʥʢʘ); ʧʨʦʮʝʥʪʥʳʝ 

ʜʝʨʠʚʘʪʠʚʳ (3-ʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦʩʣʝ ʃʦʥʜʦʥʘ ʠ ʅʴʶ-ʁʦʨʢʘ), ʪʦʚʘʨʥʳʝ 

ʜʝʨʠʚʘʪʠʚʳ (ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʳʝ) 

- ʩʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʜʫʢʪʳ (25% ʨʳʥʢʘ); 

ʢʘʩʪʦʜʠʘʣʴʥʳʝ ʫʩʣʫʛʠ (3 ʬʨʘʥʮʫʟʩʢʠʭ ʙʘʥʢʘ ʚ ʪʦʧ 10); 

- ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ (33% ʚʩʝʭ ʚʳʧʫʩʢʦʚ ʚ ʝʚʨʦʟʦʥʝ; 2-ʝ ʤʝʩʪʦ 

ʧʦʩʣʝ ʅʴʶ-ʁʦʨʢʘ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ) [Europe 2020]  

- ʨʳʥʦʢ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ï 2-ʡ ʚ ɽʚʨʦʧʝ [AMF]; 2,6 ʤʣʨʜ ʝʚʨʦ; 5000 

ʠʠʥʦʚʘʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ, 75 ʠʥʢʫʙʘʪʦʨʦʚ [Paris Enterprises];  

- ʨʳʥʦʢ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ SME (Enternext) ʚ ʨʘʤʢʘʭ Euronext (750 

ʢʦʤʧʘʥʠʡ, ʧʨʠʚʣʝʯʝʥʥʳʡ ʢʘʧʠʪʘʣ ï ʚʳʨʦʩ ʚ 2008-2013 ʛʛ. ʩ 80 ʤʣʥ ʝʚʨʦ 

ʜʦ 1,15 ʤʣʨʜ ʝʚʨʦ) [Europe 2020] 

-ʩʪʨʘʭʦʚʘʥʠʝ (4-ʡ ʚ ʤʠʨʝ ʨʳʥʦʢ ʩʪʨʘʭʦʚʘʥʠʷ, ʙʦʣʝʝ 460 ʢʦʤʧʘʥʠʡ, ʦʜʠʥ 

ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʚ ɽʚʨʦʧʝ ʧʦ ʦʙʲʝʤʫ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ; ʮʝʥʪʨ ʘʥʘʣʠʟʘ 

ʨʠʩʢʦʚ) [Paris Enterprises] 

-ʮʝʥʪʨ ʩʦʮʠʘʣʴʥʳʭ ʠ ʵʪʠʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚ (SRI ï ʩʦʮʠʘʣʴʥʦ 

ʦʪʚʝʪʩʪʚʝʥʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ) ï 3,5 ʤʣʨʜ ʝʚʨʦ [Paris Enterprises] 

- ʇʘʨʠʞ - ʮʝʥʪʨ ʨʘʩʯʝʪʦʚ ʚ ʶʘʥʷʭ (1-ʝ ʤʝʩʪʦ ʚ ʝʚʨʦʟʦʥʝ ʧʦ 

ʢʦʤʤʝʨʯʝʩʢʠʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʧʣʘʪʝʞʘʤ (30%); ʚʳʧʫʱʝʥʳ ʦʙʣʠʛʘʮʠʠ 

ʬʨʘʥʮʫʟʩʢʠʭ ʵʤʠʪʝʥʪʦʚ ʥʘ 10 ʤʣʨʜ ʶʘʥʝʡ) [Europlace] 

- ʇʘʨʠʞ ï ʤʠʨʦʚʦʡ ʮʝʥʪʨ ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʦʙʫʯʝʥʠʷ ʚ ʦʙʣʘʩʪʠ 

ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ, ʢʣʘʩʪʝʨ ʬʠʥʘʥʩʦʚʳʭ ʠʥʥʦʚʘʮʠʡ 

(ɺ) ʇʘʨʠʞ ʟʘʥʠʤʘʝʪ 38 ʤʝʩʪʦ ʚ ʨʵʥʢʠʥʛʝ GFCI 17 (ʚ ʧʨʝʜʳʜʫʱʝʤ 

ʨʝʡʪʠʥʛʝ ï 31 ʤʝʩʪʦ) ʠ ʧʦ ʢʣʘʩʩʠʬʠʢʘʮʠʠ GFCI ʦʪʥʦʩʠʪʩʷ ʢ 

ʛʣʦʙʘʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʮʝʥʪʨʘʤ, ʦʪʥʦʩʠʪʝʣʴʥʦ ʰʠʨʦʢʠʤ ʠ ʛʣʦʙʘʣʴʥʦ 

ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʳʤ, ʷʚʣʷʶʱʠʤʩʷ ʩʪʘʙʠʣʴʥʳʤ 

ʉʦʛʣʘʩʥʦ ʠʥʜʝʢʩʫ XinhuaĿDow Jones IFCDI ʇʘʨʠʞ ʟʘʥʠʤʘʝʪ 7-ʝ ʤʝʩʪʦ 

ʩʨʝʜʠ 10 ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (2014) 

ʌʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʩʦʩʪʘʚʣʷʝʪ 6,2% ɺɺʇ ʂʚʝʙʝʢʘ 

(ɺ) ʄʦʥʨʝʘʣʴ ʟʘʥʠʤʘʝʪ 18 ʤʝʩʪʦ ʚ ʨʵʥʢʠʥʛʝ GFCI 17 ʠ ʧʦ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ GFCI ʦʪʥʦʩʠʪʩʷ ʢ ʪʨʘʥʩʥʘʮʠʦʥʘʣʴʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʮʝʥʪʨʘʤ (ʰʠʨʦʢʠʝ ʠ ʛʣʫʙʦʢʠʝ ʨʳʥʢʠ), ʥʘʭʦʜʷʱʠʤʩʷ ʥʘ ʛʨʘʥʠʮʝ 

çʩʪʘʙʠʣʴʥʦʛʦè ʠ çʜʠʥʘʤʠʯʥʦʛʦè ʮʝʥʪʨʘ 

 ʉʦʛʣʘʩʥʦ ʠʥʜʝʢʩʫ XinhuaĿDow Jones IFCDI ʄʦʥʨʝʘʣʴ ʟʘʥʠʤʘʝʪ 29-ʝ 

ʤʝʩʪʦ  (2014) 

 

  

ʉʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ 

ʄʌʎ 

- ʉʪʨʫʢʪʫʨʳ/ʦʨʛʘʥʳ 

ʫʧʨʘʚʣʝʥʠʷ, ʚ ʪ.ʯ. 

ʫʧʨʘʚʣʷʶʱʠʝ 

ʦʨʛʘʥʠʟʘʮʠʠ   

- ɼʝʡʩʪʚʫʝʪ ʫʧʨʘʚʣʷʶʱʘʷ ʦʨʛʘʥʠʟʘʮʠʷ Paris Europlace. 

- ʚ 2005 ʛ. ʧʦ ʠʥʠʮʠʘʪʠʚʝ ɹʘʥʢʘ ʌʨʘʥʮʠʠ ʩʦʟʜʘʥʘ ʛʨʫʧʧʘ Paris 

Robustesse ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʦʡʯʠʚʦʩʪʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʠ 

ʇʘʨʠʞʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ. ɺ ʛʨʫʧʧʫ ʚʭʦʜʷʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʘʥʢʘ 

ʌʨʘʥʮʠʠ, ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ, ʢʨʝʜʠʪʥʳʭ 

ʠʥʩʪʠʪʫʪʦʚ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʜʨ. ɿʘʜʘʯʠ ʛʨʫʧʧʳ ï 

ʚʳʷʚʣʝʥʠʝ ʠ ʘʥʘʣʠʟ ʫʛʨʦʟ ʠ ʩʦʩʪʦʷʥʠʷ ʄʌʎ, ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ 

ʧʨʘʚʠʪʝʣʴʩʪʚʦʤ, ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʧʦ ʚʦʟʤʦʞʥʳʤ ʤʝʨʘʤ. ɹʘʥʢ 

ʌʨʘʥʮʠʠ ʧʨʦʚʦʜʠʪ ʝʞʝʛʦʜʥʦʝ ʩʪʨʝʩʩ-ʪʝʩʪʠʨʦʚʘʥʠʷ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʄʦʥʨʝʘʣʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ: 

- ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ ʂʚʝʙʝʢʘ (ʨʘʟʚʠʪʠʝ ʄʦʥʨʝʘʣʷ ʢʘʢ ʄʌʎ); 

- ʩʪʨʫʢʪʫʨʦʡ Finance Montreal (ʵʪʦ ʦʙʲʝʜʠʥʝʥʠʝ (ʢʣʘʩʪʝʨ), ʩʦʟʜʘʥʥʦʡ ʚ 

2010 ʛ. ʧʦ ʠʥʠʮʠʘʪʠʚʝ ʢʨʫʧʥʝʡʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʂʚʝʙʝʢʘ, 

ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʡ ʜʣʷ ʫʩʢʦʨʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ 

ʂʚʝʙʝʢʘ (ʚʭʦʜʠʪ 22 ʫʧʨʘʚʣʷʶʱʠʭ, 14 ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʭ ʯʣʝʥʦʚ, ʩʨʝʜʠ 

ʢʦʪʦʨʳʭ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʄʠʥʠʩʪʝʨʩʪʚʘ 

ʬʠʥʘʥʩʦʚ ʂʚʝʙʝʢʘ, ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʫʥʠʚʝʨʩʠʪʝʪʦʚ ʠ ʜʨ.); 

- ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʝʡ IFC Montreal (ʨʘʟʚʠʪʠʝ ʄʌʎ ʄʦʥʨʝʘʣʷ), 
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ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʇʘʨʠʞʘ, ʘ ʪʘʢʞʝ ʩʧʦʩʦʙʥʦʩʪʠ ʛʨʫʧʧʳ ʢ ʧʨʠʥʷʪʠʶ 

ʨʝʰʝʥʠʶ ʚ ʢʨʠʟʠʩʥʳʭ ʩʠʪʫʘʮʠʷʭ 

-ɺ 2014 ʧʦ ʠʥʠʮʠʘʪʠʚʝ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ ʙʳʣ 

ʩʦʟʜʘʥ ʯʘʩʪʥʦ-ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʨʦʝʢʪ - ʂʦʤʠʪʝʪ çParis Marketplace 

Committee 2020è (ʩʦʩʪʦʷʱʠʡ ʠʟ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ Europlace, ɹʘʥʢʘ 

ʌʨʘʥʮʠʠ, AMF, ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ) ʜʣʷ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʇʘʨʠʞʘ, ʢʦʪʦʨʘʷ 

ʩʥʠʟʠʣʘʩʴ ʠʟ-ʟʘ ʚʳʩʦʢʦʛʦ ʫʨʦʚʥʷ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʠʟʤʝʥʝʥʠʡ ʚ 

ʧʨʫʜʝʥʮʠʘʣʴʥʦʤ ʨʝʛʫʣʠʨʦʚʘʥʠʠ, ʫʩʠʣʝʥʠʠ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʄʌʎ. 

ʇʨʝʜʣʘʛʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʤʝʨʳ: 

- ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ 

(ʧʦʩʪʝʧʝʥʥʘʷ ʦʪʤʝʥʘ ʥʘʣʦʛʘ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ; ʧʝʨʝʚʦʜ ʥʘʣʦʛʘ ʥʘ ʩʠʩʪʝʤʥʳʡ ʨʠʩʢ ʚ ɽʚʨʦʧʝʡʩʢʠʡ ʬʦʥʜ 

ʙʘʥʢʨʦʪʩʪʚʘ; ʦʪʢʘʟ ʦʪ ʚʚʝʜʝʥʠʷ ʧʣʘʥʠʨʫʝʤʦʛʦ ʥʘʣʦʛʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ 

ʪʨʘʥʟʘʢʮʠʠ ɽʉ
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-ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ (ʨʝʡʪʠʥʛʦʚʘʷ ʩʠʩʪʝʤʘ ʜʣʷ ʯʘʩʪʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ; ʩʧʝʮʠʘʣʴʥʳʡ ʫʧʨʦʱʝʥʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ ʜʣʷ 

ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ; ʫʩʠʣʝʥʠʝ ʧʦʩʪʪʨʝʡʜʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʩʦʟʜʘʥʠʝ 

ʢʣʠʨʠʥʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʜʣʷ ʝʚʨʦʟʦʥʳ, ʙʘʟʠʨʫʶʱʝʡʩʷ ʚ ʇʘʨʠʞʝ) 

-ʨʘʟʚʠʪʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʚʦ ʌʨʘʥʮʠʠ (ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ 

ʜʣʷ ʘʢʮʠʡ, ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʠ ʧʝʥʩʠʦʥʥʳʭ ʧʣʘʥʦʚ) 

-ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʪʠʚʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʩ 15% ʜʦ 20% ʟʘ 

5 ʣʝʪ [Paris Marketplace] 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʱʝʡ ʩ Finance Montreal 

 

ʅʘʣʠʯʠʝ ʉʌʎʅ  

(ɸ) ʇʨʝʠʤʫʱʝʩʪʚʘ 

ʉʌʎʅ  

(ɹ) ʇʦʨʷʜʦʢ ʠ ʨʝʞʠʤ 

ʜʦʩʪʫʧʘ ʢ ʉʌʎʅ  

(ʧʦʨʷʜʦʢ ʧʦʣʫʯʝʥʠʷ 

ʯʣʝʥʩʪʚʘ, ʩʪʦʠʤʦʩʪʴ 

ʯʣʝʥʩʪʚʘ) 

(ɺ) ʂʦʣʠʯʝʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ ʉʌʎʅ 

ʉʌʎʅ ʦʪʜʝʣʴʥʦ ʥʝ ʚʳʜʝʣʷʝʪʩʷ 

 

(ɸ) ʉʦʟʜʘʥ ʉʌʎʅ, ʧʦʟʚʦʣʷʶʱʠʡ ʫʯʘʩʪʥʠʢʘʤ (ʢʦʤʧʘʥʠʷʤ, ʠʤʝʶʱʠʤ 

ʩʝʨʪʠʬʠʢʘʪ IFC) ʧʦʣʫʯʘʪʴ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ  

(ɹ) ʇʦʣʫʯʝʥʠʝ ʩʝʨʪʠʬʠʢʘʪʘ IFC - ʩʤ. ʥʠʞʝ ʇʦʨʷʜʦʢ ʧʦʣʫʯʝʥʠʷ 

ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ  

ʈʘʩʭʦʜʳ ʥʘ ʫʯʘʩʪʠʝ ʚ IFC (ʦʧʣʘʯʠʚʘʶʪʩʷ ʚ ʄʠʥʠʩʪʝʨʩʪʚʦ ʬʠʥʘʥʩʦʚ 

ʂʚʝʙʝʢʘ): 

-ʧʦʣʫʯʝʥʠʝ ʩʝʨʪʠʬʠʢʘʪʘ ʥʘ ʢʦʤʧʘʥʠʶ ʠ ʥʘ ʩʦʪʨʫʜʥʠʢʦʚ (ʧʦ $543); 

-ʝʞʝʛʦʜʥʦʝ ʧʦʣʫʯʝʥʠʝ ʩʝʨʪʠʬʠʢʘʪʦʚ ʥʘ ʢʦʤʧʘʥʠʶ ʠ ʥʘ ʩʦʪʨʫʜʥʠʢʦʚ 

($543 ʠ $326) 

-ʝʞʝʛʦʜʥʳʡ ʚʟʥʦʩ (1 ʛʦʜ - $10 000, ʧʦʩʣʝʜʫʶʱʠʝ - $3 000) 
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 ʅʘʣʦʛ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ (Payroll tax) ï ʥʘʣʦʛ, ʫʧʣʘʯʠʚʘʝʤʳʡ ʢʦʤʧʘʥʠʷʤʠ, ʥʝ ʷʚʣʷʶʱʠʤʠʩʷ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘʤʠ ʅɼʉ ʠʣʠ ʥʝ ʫʧʣʘʯʠʚʘʶʱʠʭ ʅɼʉ ʩ 90% ʚʳʨʫʯʢʠ 

(ʜʣʷ ʙʘʥʢʦʚ, ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʜʨ.). ʅʘʣʦʛ ʥʘ ʩʠʩʪʝʤʥʳʡ ʨʠʩʢ (Tax on Systemic Risk) ï ʥʘʣʦʛ ʜʣʷ ʙʘʥʢʦʚ, ʫʧʣʘʯʠʚʘʝʤʳʡ ʚ ʜʦʧʦʣʥʝʥʠʝ ʢ 

ʚʟʥʦʩʘʤ ʚ ʬʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ ʠ ʨʝʛʫʣʷʪʠʚʥʳʤ ʢʦʤʠʩʩʠʷʤ. ʅʘʣʦʛ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʪʨʘʥʟʘʢʮʠʠ ɽʉ (European Financial Transaction Tax) ï ʧʣʘʥʠʨʫʝʤʘʷ ʜʘʪʘ 

ʚʚʝʜʝʥʠʷ ʚ 11 ʩʪʨʘʥʘʭ ɽʉ  ï ʩ 1 ʷʥʚʘʨʷ 2016 ʛ., ʥʦ ʢʣʶʯʝʚʳʝ ʚʦʧʨʦʩʳ ʝʱʝ ʥʝ ʩʦʛʣʘʩʦʚʘʥʳ  



78 

 

 (ɻ) 60 ʢʦʤʧʘʥʠʡ, 900 ʩʧʝʮʠʘʣʠʩʪʦʚ, ʧʦʣʫʯʠʚʰʠʭ ʩʝʨʪʠʬʠʢʘʪʳ IFC 

ʋʧʨʘʚʣʷʶʱʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ ʄʌʎ 

(ʉʌʎʅ) 
(ɸ) ʉʪʘʪʫʩ 

(ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ/ʯʘʩʪʥ

ʘʷ, 

ʢʦʤʤʝʨʯʝʩʢʘʷ/ʥʝʢʦʤʤʝ

ʨʯʝʩʢʘʷ), ʯʣʝʥʩʪʚʦ 

(ɹ) ʈʦʣʴ ʠ ʬʫʥʢʮʠʠ 

(ɺ) ʉʦʩʪʘʚ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠʷ  

(ɻ) ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ 

(ʝʩʣʠ ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ) 

(ɼ) ʆʩʫʱʝʩʪʚʣʝʥʠʝ 

ʫʧʨʘʚʣʷʶʱʝʡ 

ʦʨʛʘʥʠʟʘʮʠʝʡ 

ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ 

ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʠ 

ʧʨʦʛʨʘʤʤ 

 

 

(ɸ) Paris EUROPLACE ï ʢʦʤʤʝʨʯʝʩʢʘʷ ʯʣʝʥʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, 

ʫʯʨʝʞʜʝʥʥʘʷ ʚ 1993 ʛ. ʧʨʠ ʫʯʘʩʪʠʠ ɹʘʥʢʘ ʌʨʘʥʮʠʠ, ʊʦʨʛʦʚʦ-

ʧʨʦʤʳʰʣʝʥʥʦʡ ʧʘʣʘʪʳ ʇʘʨʠʞʘ, ʨʝʛʠʦʥʘʣʴʥʳʭ ʦʨʛʘʥʦʚ, ʫʯʘʩʪʥʠʢʦʚ ʌʈ 

(Euronext, Euroclear ʠ ʜʨ.) ʜʣʷ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʇʘʨʠʞʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ 

ɺ ʩʦʩʪʘʚ ʯʣʝʥʦʚ Europlace ʚʭʦʜʷʪ ʵʤʠʪʝʥʪʳ, ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ, 

ʬʦʥʜʳ, ʢʦʥʩʘʣʪʠʥʛʦʚʳʝ ʠ ʶʨʠʜʠʯʝʩʢʠʝ ʢʦʤʧʘʥʠʠ, ʨʝʡʪʠʥʛʦʚʳʝ 

ʘʛʝʥʪʩʪʚʘ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʘʩʩʦʮʠʘʮʠʠ, ʬʠʥʘʥʩʦʚʳʝ SME, 

ʫʥʠʚʝʨʩʠʪʝʪʳ ʠ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʝ ʮʝʥʪʨʳ (ʦʢʦʣʦ 200 ʯʣʝʥʦʚ) 

 (ɹ) ʈʦʣʴ ʠ ʬʫʥʢʮʠʠ Europlace: 

- ʩʙʦʨ ʠ ʚʳʨʘʞʝʥʠʝ ʧʦʟʠʮʠʡ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʧʦ ʫʩʠʣʝʥʠʶ ʨʦʣʠ 

ʇʘʨʠʞʘ ʢʘʢ ʬʠʥʘʥʩʦʚʦʡ ʧʣʦʱʘʜʢʠ, ʨʘʟʚʠʪʠʶ ʦʪʥʦʰʝʥʠʡ ʩ 

ʝʚʨʦʧʝʡʩʢʠʤʠ ʠʥʚʝʩʪʦʨʘʤʠ ʥʘ ʛʣʦʙʘʣʴʥʦʤ ʨʳʥʢʝ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ 

ʠʩʩʣʝʜʦʚʘʥʠʡ ʠ ʠʥʥʦʚʘʮʠʡ ʚ ʬʠʥʘʥʩʘʭ;  ʨʝʘʣʠʟʘʮʠʷ ʜʘʥʥʳʭ ʟʘʜʘʯ ʚ 

ʨʘʤʢʘʭ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ; 

- çʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʡè ʧʦʩʨʝʜʥʠʢ ʤʝʞʜʫ ʨʝʛʫʣʷʪʦʨʘʤʠ ɽʉ ʠ ʌʨʘʥʮʠʠ 

ʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ; ʚʥʦʩʠʪ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ; 

-ʦʩʫʱʝʩʪʚʣʷʝʪ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʧʨʦʜʚʠʞʝʥʠʝ ʄʌʎ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʘʨʝʥʝ (ʚʟʘʠʤʥʘʷ ʨʝʢʣʘʤʘ ʚ ʨʘʤʢʘʭ ʟʘʢʣʶʯʝʥʥʳʭ ʤʝʤʦʨʘʥʜʫʤʦʚ ʦ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʜʨʫʛʠʤʠ ʄʌʎ; ʦʨʛʘʥʠʟʘʮʠʷ ʢʦʥʬʝʨʝʥʮʠʡ ʠ ʬʦʨʫʤʦʚ, 

ʫʯʘʩʪʠʝ ʚ ʟʘʨʫʙʝʞʥʳʭ ʧʦʝʟʜʢʘʭ ʦʬʠʮʠʘʣʴʥʳʭ ʜʝʣʝʛʘʮʠʡ ʠ ʧʨʠʝʤʘʭ 

ʠʥʦʩʪʨʘʥʥʳʭ ʜʝʣʝʛʘʮʠʡ) 

- ʧʨʷʤʘʷ ʧʦʜʜʝʨʞʢʘ ʨʘʟʚʠʪʠʷ ʦʪʜʝʣʴʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʄʌʎ - Europlace 

ʩʧʦʥʩʠʨʫʝʪ ʬʦʥʜ Emergence (ʩʦʟʜʘʥ ʚ 2012 ʛ., 150 ʤʣʥ ʝʚʨʦ), 

ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʡ çʧʦʩʝʚʥʦʝè ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʥʘʠʙʦʣʝʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʬʦʥʜʘʤ, ʫʧʨʘʚʣʷʝʤʳʤ 

ʬʨʘʥʮʫʟʩʢʠʤʠ ʠʣʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʫʧʨʘʚʣʷʶʱʠʤʠ, 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʤʠ ʚʦ ʌʨʘʥʮʠʠ;                

-ʏʘʩʪʴ ʬʫʥʢʮʠʡ ʚʳʧʦʣʥʷʝʪʩʷ ʜʨʫʞʝʩʪʚʝʥʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ï 

ʬʠʥʘʥʩʦʚʳʝ ʠʥʥʦʚʘʮʠʠ (ʛʣʦʙʘʣʴʥʳʡ ʠʩʩʣʝʜʦʚʘʪʝʣʴʩʢʠʡ ʢʣʘʩʪʝʨ 

Finance Innovation), ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

(ɽʚʨʦʧʝʡʩʢʠʡ ʀʥʩʪʠʪʫʪ ʌʠʥʘʥʩʦʚʦʛʦ ʈʝʛʫʣʠʨʦʚʘʥʠʷ (European Institute 

of Financial Regulation)), ʠʩʩʣʝʜʦʚʘʥʠʷ ʚ ʦʙʣʘʩʪʠ ʬʠʥʘʥʩʦʚ (Institut 

Louis Bachelier)     

(ɸ) International Financial Centre Montreal (IFC Montreal) ï 

ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ ʦʨʛʘʥʠʟʘʮʠʷ (ʩʦʟʜʘʥʘ ʚ 1986 ʛ. ʧʦ ʠʥʠʮʠʘʪʠʚʝ 

ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ ʂʚʝʙʝʢʘ, ɹʠʨʞʠ ʄʦʥʨʝʘʣʷ, 

ʛʦʨʦʜʘ ʄʦʥʨʝʘʣʴ) ʜʣʷ ʨʘʟʚʠʪʠʷ ʄʌʎ ʚ ʄʦʥʨʝʘʣʝ 

(ɹ)-ʂʣʶʯʝʚʦʡ ʧʦʩʨʝʜʥʠʢ ʠ ʢʦʥʩʫʣʴʪʘʥʪ ʚ ʧʨʠʚʣʝʯʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ 

ʢʦʤʧʘʥʠʡ ʚ ʄʦʥʨʝʘʣʴ, ʧʦʣʫʯʝʥʠʠ ʠʤʠ ʩʝʨʪʠʬʠʢʘʪʘ IFC; 

- ʇʨʦʜʚʠʞʝʥʠʝ ʄʌʎ ʄʦʥʨʝʘʣʷ ʟʘ ʨʫʙʝʞʦʤ (ʉʝʚʝʨʥʘʷ ɸʤʝʨʠʢʘ ʠ 

ɿʘʧʘʜʥʘʷ ɽʚʨʦʧʘ ï ʚʩʪʨʝʯʠ ʩ ʙʦʣʝʝ 500 ʢʦʤʧʘʥʠʷʤʠ ʚ 10 ʩʪʨʘʥʘʭ) 

- ʇʨʦʜʚʠʞʝʥʠʝ ʠʤʠʜʞʘ ʄʌʎ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʫʨʦʚʥʝ 

(ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ ʤʝʞʜʫ ʙʠʟʥʝʩʦʤ ʠ ʛʦʩʫʜʘʨʩʪʚʦʤ) 

(ɺ) ɺ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚʭʦʜʷʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ɹʠʨʞʠ ʄʦʥʨʝʘʣʷ, 

ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ, ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʂʚʝʙʝʢʘ, ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ 

(ɻ) ʉʦʟʜʘʥ ʌʦʥʜ IFC Montreal ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʄʦʥʨʝʘʣʷ 

ʢʘʢ ʄʌʎ, ʬʦʨʤʠʨʫʝʤʳʡ ʟʘ ʩʯʝʪ ʧʣʘʪʳ ʫʯʘʩʪʥʠʢʦʚ ʄʌʎ, 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ, ʧʦʞʝʨʪʚʦʚʘʥʠʡ ʠ ʜʨ. ʌʦʥʜ 

ʫʧʨʘʚʣʷʝʪʩʷ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ, ʩʨʝʜʩʪʚʘ ʌʦʥʜʘ ʤʦʛʫʪ ʙʳʪʴ 

ʥʘʧʨʘʚʣʝʥʳ ʢʘʢ ʛʦʩ.ʦʨʛʘʥʫ, ʪʘʢ ʠ ʯʘʩʪʥʦʡ ʠʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʢʦʤʧʘʥʠʠ, ʦʩʫʱʝʩʪʚʣʷʶʱʝʡ ʨʘʟʚʠʪʠʝ ʄʌʎ ʚ ʄʦʥʨʝʘʣʝ (ʧʨʦʬʠʮʠʪ 

ʌʦʥʜʘ ʥʘʧʨʘʚʣʷʝʪʩʷ ʚ ʙʶʜʞʝʪ ʂʚʝʙʝʢʘ) [IFC Act] 

(ɼ) ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʘʜʤʠʥʠʩʪʨʠʨʫʶʪʩʷ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʬʠʥʘʥʩʦʚ 

ʂʚʝʙʝʢʘ, ʥʦ ʧʨʦʮʝʩʩ ʜʦʩʪʫʧʘ ʢ ʥʠʤ ï ʦʨʛʘʥʠʟʦʚʘʥ ʧʨʠ ʫʯʘʩʪʠʠ IFC 

Montreal (ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ ʠ ʩʦʜʝʡʩʪʚʠʝ)  
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(ɺ) ɺ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʚʭʦʜʷʪ ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʨʫʧʥʳʭ ʢʦʤʧʘʥʠʡ, 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ɹʘʥʢʘ ʌʨʘʥʮʠʠ, ʇʘʨʠʞʩʢʦʛʦ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʘʛʝʥʪʩʪʚʘ, ʛʦʩ.ʦʨʛʘʥʦʚ ʇʘʨʠʞʘ 

(ɻ) ʌʠʥʘʥʩʠʨʫʝʪʩʷ ʟʘ ʩʯʝʪ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ (ʩʫʤʤʘ ʚʟʥʦʩʦʚ ʟʘʚʠʩʠʪ ʦʪ 

ʚʠʜʘ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʨʘʟʤʝʨʘ ʘʢʪʠʚʦʚ (ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ) ʠ 

ʩʦʩʪʘʚʣʷʝʪ ʦʪ 6 ʜʦ 25 ʪʳʩ. ʝʚʨʦ, ʜʣʷ ʫʯʨʝʜʠʪʝʣʝʡ ï 36 ʪʳʩ. ʝʚʨʦ) 

(ɼ) EUROPLACE  ʥʝ ʘʜʤʠʥʠʩʪʨʠʨʫʝʪ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ 

ʅʘʣʦʛʦʚʳʝ ʨʝʞʠʤʳ 

ʜʣʷ ʉʌʎʅ  

(ɸ) ɺʠʜʳ ʣʴʛʦʪʥʳʭ 

ʥʘʣʦʛʦʚ 

(ɹ) ɺʠʜ ʠ ʩʫʱʥʦʩʪʴ 

ʣʴʛʦʪʳ 

(ɺ) ʇʦʣʫʯʘʪʝʣʠ ʣʴʛʦʪ 

(ɻ) ʆʛʨʘʥʠʯʝʥʠʷ ʧʦ 

ʚʠʜʘʤ ʜʝʷʪʝʣʴʥʦʩʪʠ 

 

 

  

(ɸ) ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ  

(ɹ) ʋʤʝʥʴʰʝʥʠʝ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ  

ɼʣʷ ʌʃ ʜʝʡʩʪʚʫʝʪ ʨʝʞʠʤ ʜʣʷ ʵʢʩʧʘʪʨʠʘʥʪʦʚ ʠ ʨʝʞʠʤ ʛʦʣʦʚʥʦʛʦ ʦʬʠʩʘ 

(HQ): 

ɼʣʷ ʌʃ (ʠʥʦʩʪʨʘʥʥʳʝ ʩʦʪʨʫʜʥʠʢʠ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʠʥʦʩʪʨʘʥʥʳʤʠ 

ʢʦʤʧʘʥʠʷʤʠ, ʩʪʘʚʰʠʝ ʥʘʣʦʛʦʚʳʤʠ ʨʝʟʠʜʝʥʪʘʤʠ, ʥʦ ʥʝ ʷʚʣʷʚʰʠʝʩʷ ʠʤʠ 

ʚ ʪʝʯʝʥʠʝ 5 ʣʝʪ ʜʦ ʥʘʯʘʣʘ ʨʘʙʦʪʳ) - ʦʜʥʘ ʠʟ ʜʚʫʭ ʩʭʝʤ, ʧʦʣʫʯʘʝʤʳʭ ʚ 

ʪʝʯʝʥʠʝ 5 ʣʝʪ ʨʘʙʦʪʳ: 

1) ʫʤʝʥʴʰʝʥʠʝ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ ʥʘ 50% ʦʪ ʩʦʚʦʢʫʧʥʦʡ ʩʫʤʤʳ 

ʜʦʭʦʜʘ, ʧʦʣʫʯʝʥʥʦʛʦ ʚ ʚʠʜʝ ʢʦʤʧʝʥʩʘʮʠʠ ʟʘ ʧʝʨʝʚʦʜ, ʠ ʜʦʭʦʜʘ ʟʘ 

ʨʘʙʦʪʫ ʚʥʝ ʌʨʘʥʮʠʠ, ʥʦ ʜʣʷ ʬʨʘʥʮʫʟʩʢʦʡ ʢʦʤʧʘʥʠʠ  

2) ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ ʥʘ ʚʩʶ ʩʫʤʤʫ ʜʦʭʦʜʘ, 

ʧʦʣʫʯʝʥʥʫʶ ʚ ʚʠʜʝ ʢʦʤʧʝʥʩʘʮʠʠ ʟʘ ʧʝʨʝʚʦʜ 

ʟʘ ʨʘʙʦʪʫ ʚʦ ʌʨʘʥʮʠʠ, ʠ 20% ʧʦ ʜʦʭʦʜʫ, ʧʦʣʫʯʝʥʥʦʤʫ ʟʘ ʨʘʙʦʪʫ ʚʥʝ 

ʌʨʘʥʮʠʠ 

ɼʣʷ ʌʃ (ʥʘʥʷʪʳʝ ʬʨʘʥʮʫʟʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʥʘʧʨʷʤʫʶ ʟʘ ʨʫʙʝʞʦʤ 

ʠʣʠ ʩʘʤʦʟʘʥʷʪʳʝ, ʧʨʠʙʳʚʰʠʝ ʜʦ 21 ʜʝʢʘʙʨʷ 2012 ʛ.): ʚʳʯʝʪ ʚ ʨʘʟʤʝʨʝ 

30% ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʦʡ ʙʘʟʳ 

ʇʦ ʨʝʞʠʤʫ ʜʣʷ ʵʢʩʧʘʪʨʠʘʪʦʚ ʥʘʣʦʛʠ ʥʘ ʧʘʩʩʠʚʥʳʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ 

ʜʦʭʦʜ ʫʧʣʘʯʠʚʘʶʪʩʷ ʩ ʧʦʣʦʚʠʥʳ ʜʦʭʦʜʘ 

ʇʦ ʨʝʞʠʤʫ HQ (ʧʦʣʫʯʝʥʠʝ ʢʦʤʧʘʥʠʝʡ ʩʧʝʮʠʘʣʴʥʦʛʦ ʨʝʰʝʥʠʷ) 

ʩʦʪʨʫʜʥʠʢʠ ʤʦʛʫʪ ʠʩʢʣʶʯʠʪʴ ʜʦʭʦʜʳ ʚ ʚʠʜʝ ʢʦʤʧʝʥʩʘʮʠʦʥʥʳʭ ʚʳʧʣʘʪ 

ʨʘʙʦʪʦʜʘʪʝʣʷ ʟʘ ʧʦʝʟʜʢʫ ʚ ʩʪʨʘʥʫ ʧʨʦʠʩʭʦʞʜʝʥʠʷ, ʰʢʦʣʴʥʳʝ ʨʘʩʭʦʜʳ ʠ 

ʜʨ. 

ɽʩʣʠ ʜʘʥʥʳʝ ʣʴʛʦʪʳ ʥʝ ʧʨʠʤʝʥʠʤʳ, ʧʨʠ ʵʪʦʤ ʌʃ ʥʝ ʙʳʣʦ ʥʘʣʦʛʦʚʳʤ 

ʨʝʟʠʜʝʥʪʦʤ ʟʘ ʛʦʜ ʜʦ ʧʨʠʝʟʜʘ ʠ ʦʞʠʜʘʝʤʳʡ ʩʨʦʢ ʨʘʙʦʪʳ ʥʝ ʙʦʣʝʝ 6 ʣʝʪ, 

ʪʦ ʤʦʛʫʪ ʠʩʢʣʶʯʘʪʴʩʷ ʩʣʝʜʫʶʱʠʝ ʚʠʜʳ ʜʦʭʦʜʦʚ (ʥʘ ʧʦʝʟʜʢʫ, ʧʦʠʩʢ 

ʞʠʣʴʷ, ʦʙʫʯʝʥʠʝ ʷʟʳʢʫ ʯʣʝʥʦʚ ʩʝʤʴʠ ʠ ʪ.ʧ.) [KPMG Tax] 

(ɺ) ʬʠʟʠʯʝʩʢʠʝ ʣʠʮʘ ï ʠʥʦʩʪʨʘʥʥʳʝ ʩʧʝʮʠʘʣʠʩʪʳ 

(ɻ) ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʡ 

(ɸ) ʇʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ, ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʦʨʛʘʥʠʟʘʮʠʡ 

(ɹ) ʏʘʩʪʠʯʥʦʝ ʠʣʠ ʧʦʣʥʦʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ ʫʧʣʘʪʳ ʨʝʛʠʦʥʘʣʴʥʦʡ ʯʘʩʪʠ 

ʥʘʣʦʛʘ (ʬʝʜʝʨʘʣʴʥʳʝ ïʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ) 

ɼʣʷ ʖʃ: ʉ 2015 ʛ. ʜʣʷ ʚʚʦʜʠʪʩʷ ʝʞʝʛʦʜʥʳʡ ʥʝʚʦʟʤʝʱʘʝʤʳʡ ʥʘʣʦʛʦʚʳʡ 

ʢʨʝʜʠʪ ʧʦ ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʘʟʤʝʨʝ 24% ʦʪ ʟʘʨʘʙʦʪʥʦʡ 

ʧʣʘʪʳ ʢʘʞʜʦʛʦ ʩʦʪʨʫʜʥʠʢʘ, ʥʦ ʥʝ ʙʦʣʝʝ $16 000 ʥʘ ʦʜʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ ʚ 

ʛʦʜ (ʙʝʟ ʦʛʨʘʥʠʯʝʥʠʡ ʧʦ ʯʠʩʣʫ ʩʦʪʨʫʜʥʠʢʦʚ). ʅʝʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʯʘʩʪʴ 

ʢʨʝʜʠʪʘ ʤʦʞʝʪ ʙʳʪʴ ʧʝʨʝʥʝʩʝʥʘ ʥʘ 3 ʛʦʜʘ ʥʘʟʘʜ ʠ ʥʘ 20 ʣʝʪ ʚʧʝʨʝʜ (ʧʨʠ 

ʫʩʣʦʚʠʠ ʥʘʣʠʯʠʷ ʩʝʨʪʠʬʠʢʘʪʘ IFC) 

ï ʜʣʷ ʢʦʤʧʘʥʠʡ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʦʧʝʨʘʮʠʠ ʙʵʢ-ʦʬʠʩʘ, ʙʫʜʝʪ 

ʜʝʡʩʪʚʦʚʘʪʴ ʘʥʘʣʦʛʠʯʥʳʡ ʚʦʟʤʝʱʘʝʤʳʡ ʥʘʣʦʛʦʚʳʡ ʢʨʝʜʠʪ (ʪ.ʝ. 

ʥʝʠʩʧʦʣʴʟʦʚʘʥʥʘʷ ʯʘʩʪʴ ʚʦʟʤʝʱʘʝʪʩʷ ʢʦʤʧʘʥʠʠ) 

ɼʣʷ ʌʃ: ʚʳʯʝʪ ʧʦ ʨʝʛʠʦʥʘʣʴʥʦʡ ʯʘʩʪʠ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ ʥʘ 5 ʣʝʪ - ʚ 

ʨʘʟʤʝʨʝ 100% ʥʘʣʦʛʘ ʜʣʷ 1 ʠ 2 ʛʦʜʘ, 75% ʜʣʷ 3 ʛʦʜʘ, 50% ʜʣʷ 4 ʛʦʜʘ, 

37,5% ʜʣʷ 5 ʛʦʜʘ  

(ɺ) ʂʦʤʧʘʥʠʠ, ʠʤʝʶʱʠʝ ʩʝʨʪʠʬʠʢʘʪ ʄʌʎ: 

- ʥʝ ʤʝʥʝʝ 6 ʩʦʪʨʫʜʥʠʢʦʚ ʩ ʩʝʨʪʠʬʠʢʘʪʦʤ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ;  

- ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥʘ ʥʘ QIFTs, ʫʧʨʘʚʣʝʥʠʝ ʠʤʠ ʚ ʧʨʝʜʝʣʘʭ 

ʄʦʥʨʝʘʣʷ; 

-ʝʞʝʛʦʜʥʦ ʧʦʣʫʯʘʝʪ ʩʝʨʪʠʬʠʢʘʪ IFC  ʥʘ ʢʦʤʧʘʥʠʶ ʠ ʩʦʪʨʫʜʥʠʢʦʚ 

ʉʦʪʨʫʜʥʠʢʠ ʢʦʤʧʘʥʠʡ ï ʯʣʝʥʦʚ ʄʌʎ (ʤʝʩʪʥʳʝ ʠ ʠʥʦʩʪʨʘʥʥʳʝ 

ʩʧʝʮʠʘʣʠʩʪʳ): ʧʦʣʥʘʷ ʟʘʥʷʪʦʩʪʴ (26 ʯʘʩʦʚ ʚ ʥʝʜʝʣʶ, 40 ʥʝʜʝʣʴ ʚ ʛʦʜ), 

75% ʚʨʝʤʝʥʠ ï ʥʘ QIFTs  

ʅʝʦʙʭʦʜʠʤʘ ʨʝʛʠʩʪʨʘʮʠʷ ʢʦʤʧʘʥʠʡ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʘʛʣʦʤʝʨʘʮʠʠ 

ʄʦʥʨʝʘʣʷ 

(ɻ) çʈʘʟʨʝʰʝʥʥʳʝè ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ (QIFTs): 

- ʊʦʣʴʢʦ ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ ʦʧʝʨʘʮʠʠ (ʢʣʠʝʥʪ ï ʥʝʨʝʟʠʜʝʥʪ ʠʣʠ ʝʩʣʠ 

ʢʣʠʝʥʪ-ʨʝʟʠʜʝʥʪ, ʪʦ ʬʠʥʘʥʩʦʚʳʝ ʧʨʦʜʫʢʪʳ, ʦʨʠʝʥʪʠʨʦʚʘʥʥʳʝ ʥʘ 

ʚʥʝʰʥʠʡ ʨʳʥʦʢ): 

- 25 ʢʘʪʝʛʦʨʠʡ ʦʧʝʨʘʮʠʠ: 

1) ʦʧʝʨʘʮʠʠ ʧʦ ʚʳʧʫʩʢʫ ʠʣʠ ʨʘʟʤʝʱʝʥʠʶ ʮʝʥʥʳʭ ʙʫʤʘʛ 
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2) ʢʣʠʨʠʥʛʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ  

3) ʫʧʨʘʚʣʝʥʠʝ ʧʦʨʪʬʝʣʝʤ ʠʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʝ ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ 

4) ʜʝʧʦʟʠʪʥʳʝ ʦʧʝʨʘʮʠʠ 

5) ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʟʘʡʤʦʚ 

6)ʟʘʡʤʳ ʠʣʠ ʢʨʝʜʠʪʦʚʘʥʠʝ ʤʝʞʜʫ ʢʦʤʧʘʥʠʷʤʠ ʄʌʎ 

7,8) ʧʨʠʥʷʪʠʝ ʠʣʠ ʚʳʧʫʩʢ ʘʢʢʨʝʜʠʪʠʚʦʚ; ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʠʣʠ 

ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʯʝʨʝʟ ʚʝʢʩʝʣʷ 

9) ʦʧʝʨʘʮʠʠ ʪʦʨʛʦʚʣʠ ʚʘʣʶʪʦʡ 

10-11) ʫʩʣʫʛʠ ʧʦ ʧʨʦʝʢʪʥʦʤʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʶ, ʬʠʥʘʥʩʦʚʳʡ 

ʠʥʞʠʥʠʨʠʥʛ 

12) ʫʩʣʫʛʠ ʩʪʨʘʭʦʚʳʭ  ʙʨʦʢʝʨʦʚ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʠʤʫʱʝʩʪʚʘ 

13) ʧʝʨʝʩʪʨʘʭʦʚʘʥʠʝ ʨʠʩʢʦʚ ʧʦ ʠʤʫʱʝʩʪʚʝʥʥʦʤʫ ʩʪʨʘʭʦʚʘʥʠʶ 

14) ʪʨʘʩʪʦʚʳʝ ʫʩʣʫʛʠ 

15) ʬʘʢʪʦʨʠʥʛʦʚʳʝ ʫʩʣʫʛʠ 

16) ʣʠʟʠʥʛʦʚʳʝ ʫʩʣʫʛʠ 

17,18,19,20) ʩʦʟʜʘʥʠʝ,  ʫʧʨʘʚʣʝʥʠʝ ʘʢʮʠʷʤʠ, ʫʧʨʘʚʣʝʥʠʝ, ʨʘʟʤʝʱʝʥʠʝ 

ʘʢʮʠʡ   çʨʘʟʨʝʰʝʥʥʦʛʦè ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʬʦʥʜʘ 

21) ʫʧʨʘʚʣʝʥʠʝ ʥʘʣʠʯʥʳʤʠ ʜʝʥʝʞʥʳʤʠ ʩʨʝʜʩʪʚʘʤʠ 

22) ʦʧʝʨʘʮʠʠ çʙʵʢ-ʦʬʠʩʘè ʜʣʷ ʪʨʝʪʴʠʭ ʣʠʮ 

23) ʜʦʢʫʤʝʥʪʘʨʥʦʝ ʠʥʢʘʩʩʦ 

24) ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʨʘʤʢʘʭ ʇʨʦʛʨʘʤʤʳ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ -ʠʤʤʠʛʨʘʥʪʦʚ 

(QIIP)  

25) ʜʠʩʢʦʥʪʥʳʝ ʦʧʝʨʘʮʠʠ ʩ ʘʢʢʨʝʜʠʪʠʚʘʤʠ ʠʣʠ ʢʦʤʤʝʨʯʝʩʢʠʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

(ɼ) ï ɼʣʷ ʧʦʣʫʯʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʢʦʤʧʘʥʠʷ ʜʦʣʞʥʘ ʧʦʣʫʯʠʪʴ 

ʩʝʨʪʠʬʠʢʘʪ IFC ʥʘ ʩʝʙʷ ʠ ʥʘ ʩʦʪʨʫʜʥʠʢʦʚ: 

ʐʘʛ 1 ï ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʚ IFC Montreal ʢʨʘʪʢʦʛʦ ʦʧʠʩʘʥʠʷ ʧʣʘʥʠʨʫʝʤʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʄʌʎ ʜʣʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʦʜʦʙʨʝʥʠʷ ʄʠʥʠʩʪʝʨʩʪʚʦʤ 

ʬʠʥʘʥʩʦʚ ʂʚʝʙʝʢʘ (10 ʜʥʝʡ)  

ʐʘʛ 2 ï ʧʦʩʣʝ ʦʜʦʙʨʝʥʠʷ - ʧʦʣʫʯʝʥʠʝ ʩʝʨʪʠʬʠʢʘʪʘ ʚ ʄʠʥʠʩʪʝʨʩʪʚʝ 

ʬʠʥʘʥʩʦʚ ʂʚʝʙʝʢʘ 

ʂʦʤʧʘʥʠʠ ʜʦʣʞʥʳ ʧʦʣʫʯʘʪʴ ʩʝʨʪʠʬʠʢʘʪʳ IFC ʝʞʝʛʦʜʥʦ 

ʆʙʱʠʝ ʬʘʢʪʦʨʳ 

ʫʩʧʝʰʥʦʩʪʠ ʄʌʎ 

  

ɹʠʟʥʝʩ-ʩʨʝʜʘ ʆʜʥʘ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʛʦʨʦʜʩʢʠʭ ʘʛʣʦʤʝʨʘʮʠʡ ʧʦ ʦʙʲʝʤʫ ʵʢʦʥʦʤʠʢʠ 

ʇʘʨʠʞ ï 4-ʝ ʤʝʩʪʦ ʚ ɽʚʨʦʧʝ ʩʨʝʜʠ ʛʦʨʦʜʦʚ ʩ ʥʘʩʝʣʝʥʠʝʤ ʩʚʳʰʝ 2 ʤʣʥ 

ʯʝʣʦʚʝʢ; ʌʨʘʥʮʠʷ - 5-ʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦ ʫʨʦʚʥʶ ʙʠʟʥʝʩ-ʠʟʜʝʨʞʝʢ 

[KPMG]  

1-ʝ ʤʝʩʪʦ ʧʦ ʫʨʦʚʥʶ ʦʧʝʨʘʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʩʨʝʜʠ 20 ʢʨʫʧʥʝʡʰʠʭ 

ʛʦʨʦʜʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ (ʥʘ 10% ʥʠʞʝ ʜʨʫʛʠʭ); ʂʘʥʘʜʘ ʟʘʥʠʤʘʝʪ 2-ʝ 

ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦ ʫʨʦʚʥʶ ʙʠʟʥʝʩ-ʠʟʜʝʨʞʝʢ [KPMG] 

1-ʝ ʤʝʩʪʦ ʧʦ ʟʘʪʨʘʪʘʤ ʥʘ ʘʨʝʥʜʫ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ ʩʨʝʜʠ 12 
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ʈʘʟʚʠʪʳʡ ʩʝʢʪʦʨ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʫʩʣʫʛ (ʢʣʶʯʝʚʳʝ ʩʝʛʤʝʥʪʳ ï 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʘʵʨʦʢʦʩʤʠʯʝʩʢʘʷ ʠ ʦʙʦʨʦʥʥʘʷ 

ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʵʢʦ-ʪʝʭʥʦʣʦʛʠʠ, ʢʦʩʤʝʪʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, 

ʣʦʛʠʩʪʠʢʘ ʠ ʜʨ.) 

 

ʢʨʫʧʥʝʡʰʠʭ ʛʦʨʦʜʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ [Greater Montr®al] ʈʘʟʚʠʪʳʡ 

ʩʝʢʪʦʨ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʫʩʣʫʛ (ʢʣʶʯʝʚʳʝ ʩʝʛʤʝʥʪʳ ï ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ 

ʪʝʭʥʦʣʦʛʠʠ, ʘʵʨʦʢʦʩʤʠʯʝʩʢʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʬʘʨʤʘʮʝʚʪʠʢʘ, ʜʘʪʘ-

ʮʝʥʪʨʳ, ʚʠʜʝʦ-ʠʛʨʳ ʠ ʚʠʟʫʘʣʴʥʳʝ ʵʬʬʝʢʪʳ ʠ ʜʨ.) 

ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʈʦʤʘʥʦ-ʛʝʨʤʘʥʩʢʘʷ ʧʨʘʚʦʚʘʷ ʩʠʩʪʝʤʘ (ʠʩʪʦʯʥʠʢ ʧʨʘʚʘï ʥʦʨʤʘʪʠʚʥʳʡ 

ʘʢʪ) 

ʋʧʨʦʱʝʥʥʳʝ ʠ ʙʳʩʪʨʳʝ ʧʨʦʮʝʜʫʨʳ ʧʨʠ ʩʦʟʜʘʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʦʚ ʠ ʫʧʨʘʚʣʷʶʱʠʭ ʢʦʤʧʘʥʠʡ: 75 ʜʥʝʡ ï ʜʣʷ ʫʧʨʘʚʣʷʶʱʝʡ 

ʢʦʤʧʘʥʠʠ, 21 ʜʝʥʴ ï ʜʣʷ UCITS ʠ AIF; ʥʘʣʠʯʠʝ ʫʩʢʦʨʝʥʥʦʡ 8-ʜʥʝʚʥʦʡ 

ʧʨʦʮʝʜʫʨʳ, ʚ ʪʦʤ ʯʠʩʣʝ ʜʣʷ ʥʝʨʦʟʥʠʯʥʳʭ ʬʦʥʜʦʚ; ʧʦʣʥʦʩʪʴʶ 

ʵʣʝʢʪʨʦʥʥʘʷ ʬʦʨʤʘ (AMF) 

ʈʦʤʘʥʦ-ʛʝʨʤʘʥʩʢʘʷ ʧʨʘʚʦʚʘʷ ʩʠʩʪʝʤʘ  

ʌʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ ʂʘʥʘʜʳ ʩʯʠʪʘʝʪʩʷ 3-ʡ ʧʦ ʥʘʜʝʞʥʦʩʪʠ ʚ ʉʝʚʝʨʥʦʡ 

ɸʤʝʨʠʢʝ 

ʌʠʥʘʥʩʦʚʘʷ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ 

3 ʬʨʘʥʮʫʟʩʢʠʭ ʙʘʥʢʘ ʚ ʪʦʧ 10 ʙʘʥʢʦʚ-ʢʘʩʪʦʜʠʘʥʦʚ 

ɹʠʨʞʘ Euronext Paris  

Montreal Exchange ï ʦʜʥʘ ʠʟ ʩʪʘʨʝʡʰʠʭ ʙʠʨʞ ʠ ʝʜʠʥʩʪʚʝʥʥʘʷ ʙʠʨʞʘ 

ʜʝʨʠʚʘʪʠʚʦʚ ʚ ʂʘʥʘʜʝ 

ʃʶʜʠ (ʦʙʨʘʟʦʚʘʥʠʝ, 

ʢʚʘʣʠʬʠʢʘʮʠʷ, ʷʟʳʢʠ; 

ʦʪʢʨʳʪʦʩʪʴ ʢ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʤʦʙʠʣʴʥʦʩʪʠ ʢʘʜʨʦʚ) 

ʇʘʨʠʞ - ʦʜʥʘ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʛʦʨʦʜʩʢʠʭ ʘʛʣʦʤʝʨʘʮʠʡ ʚ ʤʠʨʝ ʧʦ 

ʯʠʩʣʝʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ (12 ʤʣʥ ʯʝʣ.) 

ʌʨʘʥʮʠʷ - 3-ʝ ʤʝʩʪʦ ʚ ɽʉ ʧʦ ʯʠʩʣʫ ʩʪʫʜʝʥʪʦʚ, ʧʦʣʫʯʘʶʱʠʭ 

ʧʦʩʣʝʚʫʟʦʚʩʢʦʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ (ʫʯʝʥʫʶ ʩʪʝʧʝʥʴ);  

-ɺʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʦʝ, ʤʥʦʛʦʷʟʳʯʥʦʝ ʥʘʩʝʣʝʥʠʝ (ʙʦʣʝʝ 80 

ʷʟʳʢʦʚ);  

-ɹʦʣʴʰʦʡ ʄʦʥʨʝʘʣʴ (82 ʤʫʥʠʮʠʧʘʣʠʪʝʪʘ) ï ʢʨʫʧʥʝʡʰʘʷ ʛʦʨʦʜʩʢʘʷ ʟʦʥʘ 

ʚ ʂʘʥʘʜʝ ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʚʳʧʫʩʢʥʠʢʦʚ (6 ʫʥʠʚʝʨʩʠʪʝʪʦʚ, 170 ʪʳʩ. 

ʩʪʫʜʝʥʪʦʚ). ɼʦʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʩʪʫʜʝʥʪʦʚ ʚʳʨʦʩʣʘ ʩ 6 ʜʦ 13% ʚ 2001-

2011 ʛʛ. 

-ʋʤʝʨʝʥʥʳʝ ʮʝʥʳ ʥʘ ʞʠʣʴʝ; ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʨʝʩʪʫʧʥʦʩʪʠ (1-ʝ ʤʝʩʪʦ 

ʩʨʝʜʠ 20 ʢʨʫʧʥʝʡʰʠʭ ʛʦʨʦʜʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ) [Greater Montr®al] 

ʉʚʷʟʴ ʩ ʚʥʝʰʥʠʤ 

ʤʠʨʦʤ (ʩʚʷʟʠ ʤʝʞʜʫ 

ʥʘʮʠʦʥʘʣʴʥʳʤ ʨʳʥʢʦʤ 

ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ; 

ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʠ ʠ 

ʠʥʪʝʨʥʝʪ- 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ; 

ʤʝʞʜʫʥʘʨʦʜʥʳʡ 

ʜʦʩʪʫʧ ʚ ʄʌʎ; ʷʟʳʢʠ) 

ʌʨʘʥʮʠʷ ï ʦʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʧʦʣʫʯʘʪʝʣʝʡ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ 

ʚ ʤʠʨʝ; ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ ʚʣʘʜʝʶʪ 40% ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ CAC 40, 

60% - ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʌʨʘʥʮʠʠ [Paris 2020] 

- 3 ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʘʵʨʦʧʦʨʪʘ, 3 ʧʦʨʪʘ 

- 2-ʝ ʤʝʩʪʦ ʧʦ ʫʨʦʚʥʶ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʤʠʛʨʘʮʠʠ ʩʨʝʜʠ 20 ʢʨʫʧʥʝʡʰʠʭ 

ʛʦʨʦʜʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ; ʫʧʨʦʱʝʥʥʘʷ ʧʨʦʮʝʜʫʨʘ ʠʤʤʠʛʨʘʮʠʠ 

ʠʥʦʩʪʨʘʥʥʳʭ ʢʘʜʨʦʚ (ʩ 80-ʭ ʛ.ʂʚʝʙʝʢ ʪʘʢʞʝ ʧʦʣʫʯʠʣ ʧʨʘʚʦ ʧʨʦʚʦʜʠʪʴ 

ʦʪʙʦʨ ʠʤʤʠʛʨʘʥʪʦʚ), ʚ ʪ.ʯ. ʙʣʘʛʦʜʘʨʷ Montreal International (ʝʜʠʥʘʷ 

ʩʣʫʞʙʘ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʧʦʜʜʝʨʞʢʠ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ, 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʠʥʦʩʪʨʘʥʥʳʭ ʢʘʜʨʦʚ, ʨʘʟʚʠʪʠʷ ʠ 

ʧʦʜʜʝʨʞʢʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʩʪʘʪʫʩʘ ʄʦʥʨʝʘʣʷ) 

- 3-ʝ ʤʝʩʪʦ ʧʦ ʧʨʦʩʪʦʪʝ ʨʝʢʨʫʪʠʥʛʘ ʜʣʷ ʢʦʤʧʘʥʠʡ ʩʨʝʜʠ ʢʨʫʧʥʝʡʰʠʭ 

ʛʦʨʦʜʦʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʠ 

- 3 ʘʵʨʦʧʦʨʪʘ (2 ï ʤʝʞʜʫʥʘʨʦʜʥʳʭ), 1 ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʧʦʨʪ 

- 2 ʦʩʥʦʚʥʳʭ ʷʟʳʢʘ ï ʬʨʘʥʮʫʟʩʢʠʡ ʠ ʘʥʛʣʠʡʩʢʠʡ (50% ʥʘʩʝʣʝʥʠʷ) 

[Greater Montr®al] 

ʂʦʥʮʝʥʪʨʘʮʠʷ 

(ʥʘʣʠʯʠʝ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʢʦʤʧʘʥʠʡ ʩʪʠʤʫʣʠʨʫʝʪ 

ɺʳʩʦʢʘʷ ʢʦʥʮʝʥʪʨʘʮʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ ʚ ʇʘʨʠʞʝ (3-ʝ ʤʝʩʪʦ ʚ 

ʤʠʨʝ ʧʦ ʯʠʩʣʫ ʛʦʣʦʚʥʳʭ ʦʬʠʩʦʚ ʢʦʤʧʘʥʠʡ Fortune 500) 

  

60 ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ;  

2000 ʜʦʯʝʨʥʠʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ (50% ʨʘʙʦʯʠʭ ʤʝʩʪ 

ï ʢʦʤʧʘʥʠʠ ʠʟ ʉʐɸ, 12% - ʠʟ ʌʨʘʥʮʠʠ, 8% - ʠʟ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ) (ʧʦ 

ʜʘʥʥʳʤ Montreal International) 
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ʨʘʟʚʠʪʠʝ ʩʝʨʚʠʩʥʳʭ 

ʩʝʢʪʦʨʦʚ ï 

ʬʠʥʘʥʩʦʚʳʭ, 

ʶʨʠʜʠʯʝʩʢʠʭ, 

ʢʦʥʩʘʣʪʠʥʛʘ, ʨʝʢʣʘʤʳ 

ʠ ʜʨ.) 

 

ʆʙʱʠʡ ʥʘʣʦʛʦʚʳʡ 

ʨʝʞʠʤ  

ɼʨʫʛʠʝ ʣʴʛʦʪʳ (ʚ 

ʨʘʤʢʘʭ ʦʙʱʝʛʦ 

ʨʝʞʠʤʘ 

ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʪ.ʝ. 

ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 

ʌʈ) 

 

 

 

ɼʣʷ ʖʃ: ʥʘʣʦʛʦʚʳʡ ʢʨʝʜʠʪ (ʉICE) ʚ ʩʫʤʤʝ 6% ʦʪ ʨʘʩʭʦʜʦʚ ʥʘ ʦʧʣʘʪʫ 

ʪʨʫʜʘ (ʢʨʦʤʝ ʟʘʨʘʙʦʪʥʳʭ ʧʣʘʪ, ʧʨʝʚʳʰʘʶʱʠʭ ʤʠʥʠʤʘʣʴʥʫʶ ʚ 2,5 ʨʘʟʘ) 

ʉ 2017 ʛ. ï ʩʥʠʞʝʥʠʝ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʜʦ 28% ʢ 2020 ʛ. 

ɼʝʡʩʪʚʫʝʪ ʣʴʛʦʪʥʳʡ ʨʝʞʠʤ: 

- ʜʣʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ (ʦʪʩʫʪʩʪʚʫʝʪ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʘʣʦʛ, 

ʥʘʣʦʛ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʪʨʘʥʟʘʢʮʠʠ ʩ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ ʬʦʥʜʦʚ; ʥʝ 

ʫʧʣʘʯʠʚʘʶʪ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ) 

- ʜʣʷ ʭʦʣʜʠʥʛʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʡ ʨʝʛʠʩʪʨʘʮʠʠ 

ʭʦʣʜʠʥʛʦʚʳʭ ʠ ʛʦʣʦʚʥʳʭ ʩʪʨʫʢʪʫʨ ʚʦ ʌʨʘʥʮʠʠ (ʚʦʟʤʦʞʥʦʩʪʴ 

ʢʦʥʩʦʣʠʜʘʮʠʠ ʜʦʭʦʜʦʚ ʠ ʨʘʩʭʦʜʦʚ ʧʨʠ ʦʧʨʝʜʝʣʝʥʠʠ ʥʘʣʦʛʦʚʦʡ ʙʘʟʳ ʧʦ 

ʥʘʣʦʛʫ ʥʘ ʧʨʠʙʳʣʴ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʚʣʘʜʝʶʱʠʭ ʙʦʣʝʝ 95% ʜʨʫʛʠʭ 

ʢʦʤʧʘʥʠʡ; ʥʝʪ ʥʘʣʦʛʘ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ ʧʨʠ ʧʨʦʜʘʞʝ ʜʦʣʝʡ; ʚʳʯʝʪ 

ʧʨʦʮʝʥʪʦʚ ʧʦ ʟʘʡʤʘʤ) 

2-ʝ ʤʝʩʪʦ ʧʦ ʫʨʦʚʥʶ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʩʨʝʜʠ 20 ʢʨʫʧʥʝʡʰʠʭ 

ʩʝʚʝʨʦʘʤʝʨʠʢʘʥʩʢʠʭ ʛʦʨʦʜʦʚ [Greater Montr®al] 

ɺ ʨʘʤʢʘʭ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʡ ʩʬʝʨʳ ʄʦʥʨʝʘʣʷ 

(ʚʳʜʝʣʷʝʪʩʷ 6 ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ), ʪ.ʝ. ʜʣʷ ʚʩʝʭ ʬʠʥʘʥʩʦʚʳʭ 

ʢʦʤʧʘʥʠʡ, ʜʝʡʩʪʚʫʶʪ ʥʘʣʦʛʦʚʳʝ ʧʨʦʛʨʘʤʤʳ: 

- ʚʦʟʤʝʱʘʝʤʳʡ ʥʘʣʦʛʦʚʳʡ ʢʨʝʜʠʪ ʜʣʷ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ (ʥʘ 

5 ʣʝʪ; ʜʦ 33% ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʨʘʩʭʦʜʦʚ ʥʘ ʩʫʤʤʫ ʜʦ $120 ʪʳʩ.) ʠ ʠʭ 

ʩʦʪʨʫʜʥʠʢʦʚ 

 

ʇʨʦʙʣʝʤʳ ʠ 

ʧʝʨʩʧʝʢʪʠʚʳ ʄʌʎ 

ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʇʘʨʠʞʘ ʢʘʢ ʄʌʎ ʩʥʠʟʠʣʘʩʴ ʠʟ-ʟʘ ʚʳʩʦʢʦʛʦ 

ʫʨʦʚʥʷ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʠʟʤʝʥʝʥʠʡ ʚ ʧʨʫʜʝʥʮʠʘʣʴʥʦʤ 

ʨʝʛʫʣʠʨʦʚʘʥʠʠ, ʫʩʠʣʝʥʠʠ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ ʄʌʎ.  

ʅʦʚʘʷ ʩʪʨʘʪʝʛʠʷ ʚ ʨʘʤʢʘʭ Paris Marketplace Committee 2020: 

1) ʌʠʥʘʥʩʠʨʦʚʘʥʠʝ ʢʦʤʧʘʥʠʡ, ʚ ʪ.ʯ. SME (ʥʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ï 

ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ, ʯʘʩʪʥʳʝ ʨʘʟʤʝʱʝʥʠʷ, ʨʳʥʦʢ ʦʙʣʠʛʘʮʠʡ SME, 

Enternext ï ʨʳʥʦʢ Euronext ʜʣʷ SME) 

2) ʈʘʟʚʠʪʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʠ ʩʙʝʨʝʞʝʥʠʡ ʜʦʤʦʭʦʟʷʡʩʪʚ 

(ʧʣʘʪʬʦʨʤʘ Emergence) 

3) ʈʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʠ ʘʛʨʝʩʩʠʚʥʘʷ ʩʪʨʘʪʝʛʠʷ ʜʣʷ ʇʘʨʠʞʘ 

[Paris Stategy]   

ɺ ʨʘʤʢʘʭ çParis Marketplace Committee 2020è ʧʨʝʜʣʘʛʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ 

ʤʝʨʳ: 

- ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ 

(ʧʦʩʪʝʧʝʥʥʘʷ ʦʪʤʝʥʘ ʥʘʣʦʛʘ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʠʪʫʪʦʚ; ʧʝʨʝʚʦʜ ʥʘʣʦʛʘ ʥʘ ʩʠʩʪʝʤʥʳʡ ʨʠʩʢ ʚ ɽʚʨʦʧʝʡʩʢʠʡ ʬʦʥʜ 

ʂʣʶʯʝʚʳʝ ʧʨʦʙʣʝʤʳ ʚ ʨʘʟʚʠʪʠʠ ʄʌʎ: 

- ʠʩʪʦʨʠʯʝʩʢʠ ï ʩʝʧʘʨʘʪʠʟʤ ʠ ʢʦʥʬʣʠʢʪʳ ʤʝʞʜʫ ʬʨʘʥʢʦʷʟʳʯʥʦʡ ʠ 

ʘʥʛʣʦʷʟʳʯʥʦʡ ʢʫʣʴʪʫʨʦʡ (ʧʦʩʣʝ ʚʳʙʦʨʘ ʬʨʘʥʮʫʟʩʢʦʛʦ ʷʟʳʢʘ 

ʦʬʠʮʠʘʣʴʥʳʤ ʚ 70-ʭ ʛʛ. ï ʚʚʝʜʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ ʟʥʘʥʠʶ ʬʨʘʥʮʫʟʩʢʦʛʦ 

ʠ ʬʨʘʥʮʫʟʩʢʦʤʫ ʦʙʨʘʟʦʚʘʥʠʶ (ʢʦʪʦʨʳʝ ʩʦʭʨʘʥʷʶʪʩʷ ʜʦ ʩʠʭ ʧʦʨ), ʯʪʦ 

ʧʨʠʚʝʣʦ ʢ ʦʪʪʦʢʫ ʘʥʛʣʦʷʟʳʯʥʦʛʦ ʥʘʩʝʣʝʥʠʷ, ʤʘʩʩʦʚʦʤʫ ʫʭʦʜʫ 

ʘʥʛʣʦʷʟʳʯʥʳʭ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʠʩʪʦʨʠʯʝʩʢʠ ʩʦʩʪʘʚʣʷʣʠ ʦʩʥʦʚʫ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʞʠʟʥʠ ʄʦʥʨʝʘʣʷ; ʢ ʩʫʱʝʩʪʚʝʥʥʦʤʫ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

ʩʧʘʜʫ ʢ 80-ʤ ʛʦʜʘʤ); ʚ ʨʝʟʫʣʴʪʘʪʝ ʄʦʥʨʝʘʣʴ ʧʨʝʚʨʘʪʠʣʩʷ ʠʟ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʮʝʥʪʨʘ ʘʥʛʣʦʷʟʳʯʥʦʡ ʂʘʥʘʜʳ ʚ ʨʝʛʠʦʥʘʣʴʥʳʡ 

ʬʨʘʥʢʦʷʟʳʯʥʳʡ ʮʝʥʪʨ ʂʚʝʙʝʢʘ. 

- ʙʦʣʝʝ ʥʠʟʢʠʝ ʪʝʤʧʳ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ 

ʢʨʫʧʥʝʡʰʠʤʠ ʛʦʨʦʜʘʤʠ ʂʘʥʘʜʳ; ʙʦʣʝʝ ʥʠʟʢʘʷ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʴ 

ʪʨʫʜʘ; 

- ʦʪʪʦʢ ʥʘʩʝʣʝʥʠʷ ʠʟ ʄʦʥʨʝʘʣʷ ʚ ʜʨʫʛʠʝ ʛʦʨʦʜʘ ʂʚʝʙʝʢʘ ʠ ʂʘʥʘʜʳ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʠʟ-ʟʘ ʧʦʜʜʝʨʞʢʠ ʬʨʘʥʮʫʟʩʢʦʛʦ ʷʟʳʢʘ; 
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ʙʘʥʢʨʦʪʩʪʚʘ; ʦʪʢʘʟ ʦʪ ʚʚʝʜʝʥʠʷ ʧʣʘʥʠʨʫʝʤʦʛʦ ʥʘʣʦʛʘ ʥʘ ʬʠʥʘʥʩʦʚʳʝ 

ʪʨʘʥʟʘʢʮʠʠ ɽʉ
145

 

-ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ (ʨʝʡʪʠʥʛʦʚʘʷ ʩʠʩʪʝʤʘ ʜʣʷ ʯʘʩʪʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ; ʩʧʝʮʠʘʣʴʥʳʡ ʫʧʨʦʱʝʥʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ ʜʣʷ 

ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ; ʫʩʠʣʝʥʠʝ ʧʦʩʪʪʨʝʡʜʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; ʩʦʟʜʘʥʠʝ 

ʢʣʠʨʠʥʛʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʜʣʷ ʝʚʨʦʟʦʥʳ, ʙʘʟʠʨʫʶʱʝʡʩʷ ʚ ʇʘʨʠʞʝ) 

-ʨʘʟʚʠʪʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʩʙʝʨʝʞʝʥʠʡ ʚʦ ʌʨʘʥʮʠʠ (ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ 

ʜʣʷ ʘʢʮʠʡ, ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʩʙʝʨʝʛʘʪʝʣʴʥʳʭ ʠ ʧʝʥʩʠʦʥʥʳʭ ʧʣʘʥʦʚ) 

-ʫʚʝʣʠʯʝʥʠʝ ʜʦʣʠ ʠʥʦʩʪʨʘʥʥʳʭ ʘʢʪʠʚʦʚ ʚ ʫʧʨʘʚʣʝʥʠʠ ʩ 15% ʜʦ 20% ʟʘ 

5 ʣʝʪ [Paris Marketplace] 

 

ʅʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʣʷ ʨʘʟʚʠʪʠʷ ʄʌʎ ʇʘʨʠʞʘ: 

-ʈʘʟʚʠʪʠʝ ʫʩʣʫʛ ʠ ʧʨʦʜʫʢʪʦʚ, ʜʝʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʢʠʪʘʡʩʢʠʭ ʶʘʥʷʭ, 

ʜʣʷ ʢʦʤʧʘʥʠʡ, ʚ ʪ.ʯ. SME, ʨʘʟʚʠʚʘʶʱʠʭ ʪʦʨʛʫʶ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʂʠʪʘʝ (ʩʯʝʪʘ, ʜʝʧʦʟʠʪʳ, ʢʨʝʜʠʪʳ, ʚʳʧʫʩʢ ʦʬʰʦʨʥʳʭ 

ʦʙʣʠʛʘʮʠʡ ʚ ʶʘʥʷʭ, ʪʦʨʛʦʚʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʪʨʘʥʩʛʨʘʥʠʯʥʳʝ 

ʧʝʨʝʚʦʜʳ ʩʨʝʜʩʪʚ ʚ ʶʘʥʷʭ, ʚʘʣʶʪʥʳʝ ʦʧʝʨʘʮʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʧʨʦʜʫʢʪʳ); ʧʝʨʝʭʦʜ ʦʪ ʪʦʨʛʦʚʳʭ ʨʘʩʯʝʪʦʚ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʠ 

ʬʠʥʘʥʩʦʚʳʤ; 

-ʈʘʟʚʠʪʠʝ ʦʬʰʦʨʥʦʛʦ ʨʳʥʢʘ ʜʣʷ ʝʚʨʦʟʦʥʳ ʠ ʚʥʝ ʝʝ (ɽʚʨʦʧʘ, ɸʬʨʠʢʘ) 

-ʇʦʜʜʝʨʞʢʘ ʨʦʩʪʘ ʨʳʥʢʘ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʚ ʶʘʥʷʭ 

(ʨʘʚʥʦʤʝʨʥʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ) 

- ʢʦʥʢʫʨʝʥʮʠʷ ʩ ʬʠʥʘʥʩʦʚʳʤʠ ʮʝʥʪʨʘʤʠ ʊʦʨʦʥʪʦ ʠ ɺʘʥʢʫʚʝʨʘ; 

- ʩʥʠʞʝʥʠʝ ʯʠʩʣʘ ʦʬʠʩʦʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʦʤʧʘʥʠʡ (ʚ 2012 ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 1999 ʛ. ï ʥʘ 30%); 

 

ʅʦʚʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ: 

ʇʨʦʛʨʘʤʤʘ  Ambition 2020 (Finance Montreal) ʧʦ ʨʘʟʚʠʪʠʶ ʄʦʥʨʝʘʣʷ 

ʢʘʢ ʄʌʎ: 

- ʨʘʟʚʠʪʠʝ ʢʣʶʯʝʚʳʭ ʩʝʛʤʝʥʪʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ; 

- ʧʦʚʳʰʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʠ ʝʛʦ ʨʦʣʠ ʚ 

ʵʢʦʥʦʤʠʢʝ ʂʚʝʙʝʢʘ; 

- ʧʨʦʜʦʣʞʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʘʟʚʠʪʠʷ ʄʌʎ ʄʦʥʨʝʘʣʷ, 

ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʬʠʨʤ [Report] 

 

- ʫʯʘʩʪʠʝ ʚ ʨʘʟʚʠʪʠʠ ʂʘʥʘʜʳ ʢʘʢ ʪʦʨʛʦʚʦʛʦ ʮʝʥʪʨʘ ʩ ʨʘʩʯʝʪʘʤʠ ʚ 

ʢʠʪʘʡʩʢʠʭ ʶʘʥʷʭ ʜʣʷ ɸʤʝʨʠʢʠ (ʄʦʥʨʝʘʣʴ ʙʫʜʝʪ ʨʘʟʚʠʚʘʪʴ ʥʦʚʳʝ 

ʚʘʣʶʪʥʳʝ ʬʴʶʯʝʨʩʳ ʥʘ ʢʘʥʘʜʩʢʠʝ ʜʦʣʣʘʨʳ ʠ ʢʠʪʘʡʩʢʠʝ  ʶʘʥʠ, ʘ ʪʘʢʞʝ 

ʪʦʨʛʦʚʣʶ ʚʘʣʶʪʥʳʤʠ ʜʝʨʠʚʘʪʠʚʘʤʠ ʥʘ ɹʠʨʞʝ ʄʦʥʨʝʘʣʷ; ʧʨʠ ʵʪʦʤ 

ʊʦʨʦʥʪʦ ʠ ɺʘʥʢʫʚʝʨ ʩʦʩʨʝʜʦʪʦʯʘʪʩʷ ʥʘ ʪʦʨʛʦʚʣʝ ʚʘʣʶʪʦʡ ʠ 

ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ) 

QIFTs (Qualified International Financial Transactions) ï ʨʘʟʨʝʰʝʥʥʳʝ ʢ ʦʩʫʱʝʩʪʚʣʝʥʠʶ ʚ ʨʘʤʢʘʭ ʄʌʎ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʦʧʝʨʘʮʠʠ 

AMF (Autorit® des march®s financiers) ï ʨʝʛʫʣʷʪʦʨ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ  

 

ʀʩʪʦʯʥʠʢʠ:  

ʇʘʨʠʞ: 

[Diplomatie] - Paris, the Euro Areaôs leading financial centre. October 2013 // http://www.diplomatie.gouv.fr/en/french-foreign-policy-1/economic-diplomacy/facts-

about-france/one-figure-one-fact/article/1-paris-the-euro-area-s-leading 

[Europlace] - www.paris-europlace.net // ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Paris Europlace  

Report by the Paris Robustesse Group. Market-Wide Exercise on 21 and 22 November 2012 (Report written at the Banque de France (Financial Stability 

Directorate) by the Secretariat of the Robustesse Group Coordination Unit) 
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 ʅʘʣʦʛ ʥʘ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ (Payroll tax) ï ʥʘʣʦʛ, ʫʧʣʘʯʠʚʘʝʤʳʡ ʢʦʤʧʘʥʠʷʤʠ, ʥʝ ʷʚʣʷʶʱʠʤʠʩʷ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘʤʠ ʅɼʉ ʠʣʠ ʥʝ ʫʧʣʘʯʠʚʘʶʱʠʭ ʅɼʉ ʩ 90% ʚʳʨʫʯʢʠ 

(ʜʣʷ ʙʘʥʢʦʚ, ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʤʝʜʠʮʠʥʩʢʦʛʦ ʩʝʢʪʦʨʘ ʠ ʜʨ.). ʅʘʣʦʛ ʥʘ ʩʠʩʪʝʤʥʳʡ ʨʠʩʢ (Tax on Systemic Risk) ï ʥʘʣʦʛ ʜʣʷ ʙʘʥʢʦʚ, ʫʧʣʘʯʠʚʘʝʤʳʡ ʚ ʜʦʧʦʣʥʝʥʠʝ ʢ 

ʚʟʥʦʩʘʤ ʚ ʬʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ ʠ ʨʝʛʫʣʷʪʠʚʥʳʤ ʢʦʤʠʩʩʠʷʤ. ʅʘʣʦʛ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʪʨʘʥʟʘʢʮʠʠ ɽʉ (European Financial Transaction Tax) ï ʧʣʘʥʠʨʫʝʤʘʷ ʜʘʪʘ 

ʚʚʝʜʝʥʠʷ ʚ 11 ʩʪʨʘʥʘʭ ɽʉ  ï ʩ 1 ʷʥʚʘʨʷ 2016 ʛ., ʥʦ ʢʣʶʯʝʚʳʝ ʚʦʧʨʦʩʳ ʝʱʝ ʥʝ ʩʦʛʣʘʩʦʚʘʥʳ  
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[Europe 2020] - Europe 2020 A Driver To Global Growth September 2014. Paris Europlace. September 2014 

[KPMG Tax] ï KPMG. France - Income Tax // http://www.kpmg.com/Global/en/IssuesAndInsights/ArticlesPublications/taxation-international-

executives/france/pages/income-tax.aspx#8  

France: A Tailored Tax System Promoting Competitiveness and Investment // http://www.diplomatie.gouv.fr 

[Paris Marketplace] - "Paris Marketplace Committee 2020": Paris EUROPLACE's Proposals to Renew the Attractiveness of the Paris Marketplace and to 

Sustainably Finance the French Economy. Press Release. Paris EUROPLACE. Paris. January  16,  2014  

[Paris Stategy] - Arnaud de Bresson. Paris EUROPLACE. International Financial Forum. Paris, July 9 th, 2014  

[AMF Strategy] - Strategy 2013-2016. Making Finance Matter again. AMF. 2013 

[AMF] ï Rameix G. Pr®sident de lôAutorit® des march®s financiers. ñAccelerating  Structural Reforms and 2020 Project for Financial Centersò. Paris Europlace. 

Tokyo ï 25 November 2014 

[Paris Enterprises] - http://www.paris-region.com/en/about-paris-region/sectors-excellence/financial-services // ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Paris Region Enterprises 

[KPMG] - Competitive Alternatives. 2014 Edition. KPMG 

[Paris Fund] - http://www.parisfundindustry.com/ - Paris Fund Industry 
ʄʦʥʨʝʘʣʴ: 

http://www.finance-montreal.com// ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Finances Montreal  

http://grappesmontreal.ca// ʆʬʠʮʠʘʣʴʥʳʡ ʩʘʡʪ Montreal Clusters 

[IFC Factsheet] - Montr®al, Global Financial Centre 2014. IFC Montreal, Finance Monteal.  

[IFC Act] - An Act Respecting International Financial Centres (11 November 1999) (updated to 1 April 2015) 

[Report] - 2013-14 Activity Report. Finance Montreal. 2015 

Budget 2015-2016. Additional Information 2015-2016. Gouvernement du Quebec, 2015 

[Greater Montr®al] - Greater Montr®al. The Power To Make You Succeed. Attr activeness Factors. 2013-2014.Montreal International 

http://www.kpmg.com/Global/en/IssuesAndInsights/ArticlesPublications/taxation-international-executives/france/pages/income-tax.aspx#8
http://www.kpmg.com/Global/en/IssuesAndInsights/ArticlesPublications/taxation-international-executives/france/pages/income-tax.aspx#8
http://www.paris-region.com/en/about-paris-region/sectors-excellence/financial-services%20/
http://www.finance-montreal.com/
http://grappesmontreal.ca/
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ɺ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʳʭ ʬʘʢʪʦʨʦʚ ʠ ʫʩʣʦʚʠʡ ʫʩʧʝʰʥʦʛʦ ʨʘʟʚʠʪʠʷ 

ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʘʥʘʣʠʟʘ ʦʧʳʪʘ 

ʄʦʥʨʝʘʣʷ ʠ ʇʘʨʠʞʘ) ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʩʣʝʜʫʶʱʠʝ: 

- ʩʦʟʜʘʥʠʝ ʣʝʛʢʦ ʢʦʦʨʜʠʥʠʨʫʝʤʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʝʤ ʄʌʎ, 

ʦʩʥʦʚʘʥʥʦʡ ʥʘ ʯʘʩʪʥʦ-ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʚʟʘʠʤʦʜʝʡʩʪʚʠʠ ʤʝʞʜʫ ʬʠʥʘʥʩʦʚʳʤʠ 

ʠʥʩʪʠʪʫʪʘʤʠ, ʦʨʛʘʥʘʤʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʘʩʩʦʮʠʘʮʠʷʤʠ ʠ ʫʥʠʚʝʨʩʠʪʝʪʘʤʠ: 

 ʤʦʜʝʣʴ ï ʫʧʨʘʚʣʷʶʱʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʩʪʘʪʫʩ ï ʥʝʢʦʤʤʝʨʯʝʩʢʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ/ʧʘʨʪʥʝʨʩʪʚʦ, ʩʦʟʜʘʚʘʝʤʦʝ ʧʨʠ ʫʯʘʩʪʠʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ 

ʨʝʛʫʣʷʪʦʨʦʚ ʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ; 

ʧʦʣʥʦʤʦʯʠʷ ï ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʨʘʟʚʠʪʠʶ 

ʄʌʎ, ʧʨʷʤʦʡ ʜʦʩʪʫʧ ʢ ʨʝʛʫʣʷʪʦʨʫ;  

- ʥʘʣʠʯʠʝ ʧʨʦʛʨʘʤʤʳ ʠʣʠ ʧʦʣʠʪʠʢʠ ʨʘʟʚʠʪʠʷ ʄʌʎ, ʧʨʠʥʠʤʘʝʤʦʡ ʚ 

ʨʘʤʢʘʭ ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʥʦ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʡ ʚ ʢʘʯʝʩʪʚʝ ʦʜʥʦʡ ʠʟ 

ʟʘʜʘʯ ʚ ʦʙʱʠʝ ʧʨʦʛʨʘʤʤʳ ʠ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʛʦʨʦʜʘ/ʨʝʛʠʦʥʘ/ʩʪʨʘʥʳ; 

- ʥʘʣʠʯʠʝ ʩʧʝʮʠʘʣʴʥʦʡ ʧʨʦʛʨʘʤʤʳ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʄʌʎ (ʩʧʝʮʠʘʣʴʥʳʝ ʣʴʛʦʪʳ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ; ʦʙʱʘʷ ʩʠʩʪʝʤʘ ʣʴʛʦʪ ʜʣʷ 

ʨʝʟʠʜʝʥʪʦʚ); ʦʙʝʩʧʝʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ ʜʘʥʥʦʡ 

ʧʨʦʛʨʘʤʤʳ ï ʧʨʦʩʪʦʡ ʠ ʧʨʦʟʨʘʯʥʳʡ ʜʦʩʪʫʧ ʢ ʣʴʛʦʪʘʤ (ʚ ʪ.ʯ. ʯʝʨʝʟ 

ʫʧʨʘʚʣʷʶʱʫʶ ʦʨʛʘʥʠʟʘʮʠʶ), ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʩʨʦʢʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ; 

- ʘʢʪʠʚʥʦʝ ʚʦʚʣʝʯʝʥʠʝ ʯʘʩʪʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʨʘʟʚʠʪʠʝ ʄʌʎ ï ʧʨʠʚʣʝʯʝʥʠʝ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʜʣʷ ʫʯʘʩʪʠʷ ʚ ʩʦʟʜʘʥʠʠ ʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ; 

- ʚʳʜʝʣʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʢʣʶʯʝʚʳʭ ʢʣʘʩʪʝʨʦʚ ʠ ʪʦʯʝʢ ʨʦʩʪʘ ʚ ʩʝʢʪʦʨʝ 

ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʫʩʣʫʛ, ʩʧʦʩʦʙʥʳʭ ʧʨʠʚʣʝʯʴ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, 

ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʢʦʤʧʘʥʠʠ ʠ ʠʥʦʩʪʨʘʥʥʳʝ ʢʘʜʨʳ; 

- ʧʘʨʘʣʣʝʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʪʨʘʥʩʧʦʨʪʥʦʡ ʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʫʧʨʦʱʝʥʠʝ ʠʤʤʠʛʨʘʮʠʦʥʥʦʛʦ ʨʝʞʠʤʘ ʜʣʷ 

ʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʢʘʜʨʦʚ, ʧʦʚʳʰʝʥʠʝ ʷʟʳʢʦʚʦʛʦ ʫʨʦʚʥʷ ʥʘʩʝʣʝʥʠʷ, 

ʨʝʛʫʣʷʪʦʨʦʚ ʠ ʙʠʟʥʝʩʘ.  
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3.1.3.3 ʄʌʎ ʚ ʂʦʨʝʝ (ʉʝʫʣ, ɹʫʩʘʥ) 

ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʙʘʟʘ 

ʄʌʎ ï 

ʥʦʨʤʘʪʠʚʥʳʝ 

ʘʢʪʳ 

Law on Promotion and Development of the Financial Center (ʜʨʫʛʠʝ 

ʚʘʨʠʘʥʪʳ ʧʝʨʝʚʦʜʘ ï Act on Preparation and Development of Financial 

Center, Act on the Creation and Development of Financial Hubs). No. 

8699, Dec. 21, 2007. Amended Mar. 21, 2012. 

Financial Center 

Law_Kor 

Enforcement Decree of the Act on the Creation and Development of 

Financial Hubs No. 20753, Mar. 21, 2008. Amended Mar. 23, 2013. 

Enforcement 

Decree of Financial 

Center Act_Kor 

First Financial Hub Roadmap. December 2003 (ʇʝʨʠʦʜ ʜʦ 2020) First IFC Roadmap 

2020_Kor 

Second Financial Hub Roadmap. June 2005 (ʇʝʨʠʦʜ ʩʦʢʨʘʱʝʥ ʜʦ 2015) Second IFC 

Roadmap 

2015_Kor 

Busan Metropolitan City Ordinance on the Promotion of Financial 

Industry  (ʤʫʥʠʮʠʧʘʣʴʥʳʡ ʟʘʢʦʥ, ʩʦʜʝʨʞʠʪ ʚ ʪ.ʯ. ʧʝʨʝʯʝʥʴ ʥʘʣʦʛʦʚʳʭ 

ʣʴʛʦʪ, ʩʫʙʩʠʜʠʡ) 

 

ʄʌʎ ï 

ʈʝʢʦʤʝʥʜʘʮʠʠ 

SFS 

Korea as an International Financial Center: Vision and Strategy. Seoul 

Financial Forum. January 2003 (ʣʝʛ ʚ ʦʩʥʦʚʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ) 

SFS Vision and 

Strategy 2003_Kor 

Korea as an International Financial Hub: Policy Recommendations for 

Strengthening and Implementating the Governmentôs Roadmap. A 

Summery Report of Research Conducted in 2003. Seoul Financial Forum. 

September 2004. 

SFS 

Recommendations 

Roadmap 

2003_Kor 

Korea as an International Financial Center: Policy Recommendations forΟ
The Incoming Lee Myung-bak Government. Seoul Financial Forum. 

February 1, 2008  

SFS 

Recommendations 

2008_Kor 

Koreaôs New Economic Take-Off Critically Depends onΟthe Financial 

Reforms It Will Implement. Policy RecommendationsΟforΟthe Incoming 

Park Geun-hye Government. Seoul Financial Forum. February 2013  

SFS 

Recommendations 

2013_Kor 

ʈʝʛʫʣʠʨʦʚʘʥʠʝ 

ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ 

Financial Investment Business and Capital Markets Act (Capital Market 

Consolidation Act, CMCA). No. 8635, Aug. 3, 2007, ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ ʚ 

ʬʝʚʨʘʣʝ 2009 ʛ.  

CMCA_Kor 

ʅʘʣʦʛʦʚʘʷ 

ʧʦʣʠʪʠʢʘ 

ɿʘʢʦʥ ʦ ʩʧʝʮʠʘʣʴʥʦʤ ʥʘʣʦʛʦʚʦʤ ʢʦʥʪʨʦʣʝ (Special Tax Treatment 

Control Act) (1999 ʛ.) 

 

ɿʘʢʦʥ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (Foreign 

Investment Promotion Act, FIPA) (1998 ʛ.) 

 

ʆʬʠʮʠʘʣʴʥʳʝ 

ʩʘʡʪʳ 

ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ 

Bifc.kr ï Busan International Financial Center  

http://english.busan.go.kr/ - ʉʘʡʪ ʤʫʥʠʮʠʧʘʣʠʪʝʪʘ ɹʫʩʘʥ  

http://investseoul.com - ʉʘʡʪ ʧʦʜʜʝʨʞʢʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʉʝʫʣ  

ʀʥʳʝ 

ʠʩʪʦʯʥʠʢʠ 

http://elaw.klri.re.kr/eng_service/main.do - ʙʘʟʘ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ 

ʂʦʨʝʠ 

 

 http://www.kdi.re.kr/kdi_eng/trends/policy_issue_view.jsp?num=39&year

month=200401&code=2 

 

 

ʄʝʩʪʦ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʡʪʠʥʛʘʭ 

ɺ ʂʦʨʝʝ ʙʳʣʘ ʧʨʝʜʧʨʠʥʷʪʘ ʧʦʧʳʪʢʘ ʩʦʟʜʘʥʠʷ ʩʠʩʪʝʤʳ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ. ʆʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʧʨʦʠʩʭʦʜʠʣʦ ʥʘ ʢʦʥʢʫʨʩʥʦʡ 

ʦʩʥʦʚʝ. ʄʫʥʠʮʠʧʘʣʠʪʝʪʘʤʠ ʙʳʣʠ ʧʦʜʛʦʪʦʚʣʝʥʳ ʟʘʷʚʢʠ ʩ ʦʧʠʩʘʥʠʝʤ 

http://english.busan.go.kr/
http://investseoul.com/
http://elaw.klri.re.kr/eng_service/main.do
http://www.kdi.re.kr/kdi_eng/trends/policy_issue_view.jsp?num=39&yearmonth=200401&code=2
http://www.kdi.re.kr/kdi_eng/trends/policy_issue_view.jsp?num=39&yearmonth=200401&code=2
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ʩʪʨʘʪʝʛʠʡ ʨʘʟʚʠʪʠʷ, ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʙʳʣʠ ʚʳʙʨʘʥʳ ʉʝʫʣ 

(ʤʥʦʛʦʬʫʥʢʮʠʦʥʘʣʴʥʳʡ) ʠ ɹʫʩʘʥ (ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʡ). 

ʉʦʛʣʘʩʥʦ ʨʝʡʪʠʥʛʘʤ, ʉʝʫʣ ï ʩʦʚʝʨʰʠʣ ʟʥʘʯʠʪʝʣʴʥʳʡ ʩʢʘʯʦʢ ʚ ʪʝʯʝʥʠʝ 

ʧʦʩʣʝʜʥʠʭ ʣʝʪ ʚ ʬʠʥʘʥʩʦʚʦʤ ʨʘʟʚʠʪʠʠ, ʥʝʩʤʦʪʨʷ ʥʘ ʜʠʩʢʫʩʩʠʦʥʥʳʡ ʚʦʧʨʦʩ 

ʦʙ ʦʪʥʦʩʠʪʝʣʴʥʦʤ ʤʝʩʪʝ ʉʝʫʣʘ ʩʨʝʜʠ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚ ʪʝʯʝʥʠʝ 

ʧʦʩʣʝʜʥʠʭ ʣʝʪ: ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ GFCI Z/Yen Group ʛʦʨʘʟʜʦ ʚʳʰʝ, ʯʝʤ 

Xinhua-Dow Jones
146

 (ʈʠʩʫʥʦʢ 11, ʈʠʩʫʥʦʢ 12).  

 

ʈʠʩʫʥʦʢ 11 ï ʄʝʩʪʦ ʉʝʫʣʘ ʚ ʠʥʜʝʢʩʘʭ GFCI Z/Yen Group (ʦʙʱʘʷ ʚʳʩʦʪʘ 

ʩʪʦʣʙʮʘ ï ʯʠʩʣʦ ʩʪʨʘʥ ʚ ʨʝʡʪʠʥʛʝ) 

 
ʈʠʩʫʥʦʢ 12 ï ʄʝʩʪʦ ʉʝʫʣʘ ʚ ʠʥʜʝʢʩʘʭ IFCDIndex / Xinhua-Dow Jones 

(ʦʙʱʘʷ ʚʳʩʦʪʘ ʩʪʦʣʙʮʘ ï ʯʠʩʣʦ ʩʪʨʘʥ ʚ ʨʝʡʪʠʥʛʝ) 

                                                 
146

 ʀʥʜʝʢʩ ʙʳʣ ʨʘʟʨʘʙʦʪʘʥ ʚ ʂʠʪʘʝ, ʢʠʪʘʡʩʢʠʝ ʛʦʨʦʜʘ ʟʘʥʠʤʘʶʪ ʚ ʥʝʤ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʧʦʟʠʮʠʠ.  
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ɹʫʩʘʥ ʥʝ ʪʘʢ ʜʘʚʥʦ ʙʳʣ ʚʢʣʶʯʝʥ ʚ ʨʝʡʪʠʥʛ GFCI Z/Yen Group (ʤʘʨʪ 2014 

ʛ.), ʥʦ ʩʨʘʟʫ ʚʦʰʝʣ ʚ 30-ʢʫ ʣʠʜʝʨʦʚ. 

 

ʇʝʨʠʦʜʠʟʘʮʠʷ ʩʦʟʜʘʥʠʷ ʄʌʎ ʚ ʂʦʨʝʝ, ʦʩʥʦʚʥʳʝ ʜʦʢʫʤʝʥʪʳ 

Seoul Financial Forum (SFF), ʩʦʟʜʘʥʥʳʡ ʚ 2001 ʛ. ʢʘʢ 

ʥʝʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʦʝ ʦʙʲʝʜʠʥʝʥʠʝ ʵʢʩʧʝʨʪʦʚ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʚʣʘʩʪʠ, ʩʪʘʣ 

ʘʥʘʣʠʪʠʯʝʩʢʠʤ ʮʝʥʪʨʦʤ, ʨʘʟʨʘʙʦʪʘʚʰʠʤ ʢʦʥʮʝʧʮʠʶ ʩʦʟʜʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ. ʀʤ ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʧʝʨʚʘʷ ʢʦʥʮʝʧʮʠʷ, ʢʦʪʦʨʘʷ ʣʝʛʣʘ ʚ ʦʩʥʦʚʝ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʠʜʝʦʣʦʛʠʠ ʩʦʟʜʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ
147
. ʇʦʟʜʥʝʝ  SFS 

ʨʝʛʫʣʷʨʥʦ ʨʘʟʨʘʙʘʪʳʚʘʣ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʜʘʣʴʥʝʡʰʝʤʫ ʨʘʟʚʠʪʠʶ ʧʦʣʠʪʠʢʠ ʚ 

ʦʙʣʘʩʪʠ ʄʌʎ
148

. 

ʉʦʟʜʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚ ʂʦʨʝʝ ʦʩʫʱʝʩʪʚʣʷʣʦʩʴ ʚ ʧʝʨʠʦʜ 

ʥʘʭʦʞʜʝʥʠʷ ʫ ʚʣʘʩʪʠ ʪʨʝʭ ʧʦʩʣʝʜʥʠʭ ʧʨʝʟʠʜʝʥʪʦʚ. ʆʩʥʦʚʥʳʝ ʤʝʨʳ 

(ʩʪʨʘʪʝʛʠʯʝʩʢʘʷ ʨʘʟʨʘʙʦʪʢʘ (ʨʘʟʨʘʙʦʪʢʘ ʢʦʥʮʝʧʮʠʠ, ʧʨʠʥʷʪʠʝ ʜʦʨʦʞʥʳʭ ʢʘʨʪ 

ʨʘʟʚʠʪʠʷ, ʟʘʢʦʥʘ ʦ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ) ʠ ʧʨʘʢʪʠʯʝʩʢʠʝ ʤʝʨʳ 

(ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ, ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʠ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʝʨʝʟʠʜʝʥʪʦʚ, ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ) ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ 

ʧʨʠ ʅʦ ʄʫ ʍʸʥ. ʇʨʠ ʃʠ ʄʸʥ ɹʘʢ ʧʨʦʝʢʪ ʨʘʟʚʠʪʠʷ ʄʌʎ ʫʰʝʣ ʥʘ ʚʪʦʨʦʡ 

ʧʣʘʥ, ʤʝʨʳ ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ, ʧʨʠʥʷʪʳʝ ʨʘʥʝʝ, ʙʳʣʠ ʦʪʤʝʥʳ 

(ʚʦʟʚʨʘʪ ʢ ʨʘʟʨʝʰʠʪʝʣʴʥʦʤʫ ʧʦʨʷʜʢʫ ʚʤʝʩʪʦ ʫʚʝʜʦʤʠʪʝʣʴʥʦʛʦ ʚ ʦʪʥʦʰʝʥʠʠ 

ʦʧʝʨʘʮʠʡ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ, ʚʚʝʜʝʥ ʢʦʥʪʨʦʣʴ ʟʘ ʚʭʦʜʷʱʠʤʠ ʠ ʠʩʭʦʜʷʱʠʤʠ 

ʧʦʪʦʢʘʤʠ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʚʚʝʜʝʥʠʝ ʧʦʣʥʦʡ ʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ 

ʢʦʨʝʡʩʢʦʡ ʚʦʥʳ ʦʪʣʦʞʝʥʦ ʥʘ ʥʝʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ
149
). ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʙʳʣ 

ʫʩʠʣʝʥ ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʥʘʜʟʦʨ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʉʦʚʝʪʘ 

ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ. ɺ ʮʝʣʦʤ ʤʝʨʳ ʙʳʣʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 

ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ, ʩʥʠʞʝʥʠʝ ʚʦʟʤʦʞʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʨʳʥʢʘ, 

ʣʠʢʚʠʜʘʮʠʠ ʢʨʠʟʠʩʥʳʭ ʪʝʥʜʝʥʮʠʡ ʚ ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ ʧʨʠ ʣʠʢʚʠʜʘʮʠʠ 

                                                 
147

 SFS Vision and Strategy 2003_Kor. 
148

 SFS Recommendations Roadmap 2003_Kor, SFS Recommendations 2008_Kor (ʜʣʷ ʃʠ ʄʸʥ ɹʘʢ), SFS 

Recommendations 2013_Kor (ʜʣʷ ʇʘʢ ʂʳʥ ʍʝ). 
149

 SFS Recommendations 2013_Kor. P.5. 
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ʯʘʩʪʠ ʩʪʠʤʫʣʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʫʩʢʦʨʝʥʥʦʤʫ ʨʦʩʪʫ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ. 

ʇʘʢ ʂʳʥ ʍʝ ʚʝʨʥʫʣʘʩʴ ʢ ʧʦʣʠʪʠʢʝ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʥʦ 

ʤʝʥʝʝ ʨʘʜʠʢʘʣʴʥʦ ï ʧʨʦʚʝʜʝʥ ʘʥʘʣʠʟ ʠʟʙʳʪʦʯʥʦʩʪʠ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʧʨʠʥʷʪʳ 

ʤʝʨʳ ʧʦ ʨʘʟʚʠʪʠʶ ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʝʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ (ʊʘʙʣʠʮʘ 

18). 

ʊʘʙʣʠʮʘ 18 ï ʇʝʨʠʦʜʠʟʘʮʠʷ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʦʟʜʘʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚ 

ʂʦʨʝʝ  

ʕʪʘʧ 

ʉʦʜʝʨʞʘʥʠʝ ʧʦʣʠʪʠʢʠ 

ʆʩʥʦʚʥʳʝ 

ʜʦʢʫʤʝʥʪʳ 

ʎʝʣʴ (ʩʦʛʣʘʩʥʦ 

Second IFC 

Roadmap 

2015_Kor)
 150

 

ʌʘʢʪʠʯʝʩʢʠʝ ʤʝʨʦʧʨʠʷʪʠʷ 

ʅʦ ʄʫ ʍʸʥ (Roh 

Moo-hyun) 

(ʬʝʚʨʘʣʴ 2003 ʛ. ï 

ʬʝʚʨʘʣʴ 2008 ʛ.) ï 

ʨʘʜʠʢʘʣʴʥʳʝ, 

ʫʩʢʦʨʝʥʥʳʝ ʤʝʨʳ 

ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ 

ʬʠʥʘʥʩʦʚʦʛʦ 

ʩʝʢʪʦʨʘ 

2003-2007 ʛʛ. ï 

ʫʢʨʝʧʣʝʥʠʝ ʦʩʥʦʚ 

ʬʠʥʘʥʩʦʚʦʡ 

ʠʥʜʫʩʪʨʠʠ 

 

- ʫʣʫʯʰʝʥʠʝ ʫʩʣʦʚʠʡ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʠ 
ʞʠʟʥʠ ʜʣʷ ʛʣʦʙʘʣʴʥʦʛʦ ʙʠʟʥʝʩʘ ʠ 

ʥʝʨʝʟʠʜʝʥʪʦʚ (ʧʝʨʝʭʦʜ ʢ ʫʚʝʜʦʤʠʪʝʣʴʥʦʤʫ 

ʚʤʝʩʪʦ ʨʘʟʨʝʰʠʪʝʣʴʥʦʛʦ ʧʦʨʷʜʢʘ ʚ 

ʦʪʥʦʰʝʥʠʠ ʦʧʝʨʘʮʠʡ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ); 

- ʨʝʬʦʨʤʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʥʘʜʟʦʨʘ (CMCA_Kor); 

- ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (ʩʦʟʜʘʥʠʝ 
ʂʦʨʝʡʩʢʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʨʧʦʨʘʮʠʠ, 

ʚʳʧʫʩʢ ʜʦʣʛʦʩʨʦʯʥʳʭ ʛʦʩ. ʦʙʣʠʛʘʮʠʡ, 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ ʢ 

ʧʝʨʚʠʯʥʳʤ ʨʘʟʤʝʱʝʥʠʷʤ ʥʘ ʂʦʨʝʡʩʢʦʡ 

ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ); 

- ʨʘʟʚʠʪʠʝ ʙʠʟʥʝʩʘ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ, 
ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, 

- ʫʛʣʫʙʣʝʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʝʪʠ. 

- Vision and Strategy 

2003, 

- First IFC Roadmap 

2020_Kor (2003), 

- Second IFC 

Roadmap 2015_Kor 

(2005), 

- Financial Center 

Law_Kor (2007),  

- Enforcement 

Decree of Financial 

Center Act_Kor 

(2008),  

- CMCA_Kor  (2007 

ʛ., ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ ʚ 

2009 ʛ.) 

ʃʠ ʄʸʥ ɹʘʢ (Lee 

Myung-bak) 

(ʬʝʚʨʘʣʴ 2008 ʛ. ï 

ʬʝʚʨʘʣʴ 2013 ʛ.) ï 

ʧʨʠʦʩʪʘʥʦʚʢʘ 

ʣʠʙʝʨʘʣʠʟʘʮʠʠ, 

ʫʩʠʣʝʥʠʝ 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣ

ʴʥʦʛʦ ʥʘʜʟʦʨʘ 

 

 

2008-2010 ʛʛ. ï 

ʩʦʟʜʘʥʠʝ 

ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ ʩʦ 

ʩʧʝʮʠʘʣʠʟʘʮʠʝʡ 

ʧʦ ʫʧʨʘʚʣʝʥʠʶ 

ʬʠʥʘʥʩʦʚʳʤʠ 

ʘʢʪʠʚʘʤʠ; 

2011-2015 ʛʛ. ï 

ʧʨʝʚʨʘʱʝʥʠʝ 

ʉʝʫʣʘ ʚ ʦʩʥʦʚʥʦʡ 

ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ 

ɸʟʠʠ. 

2008-2014 ʛʛ. 

- ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʳʭ 

ʮʝʥʪʨʦʚ ʧʨʠʦʩʪʘʥʦʚʣʝʥʘ. ɺ ʦʩʥʦʚʥʦʤ ʤʝʨʳ 

ʧʦ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʩʚʝʨʥʫʪʳ   

(ʚʚʝʜʝʥʠʝ  ʥʘʣʦʛʘ ʧʦ ʜʦʭʦʜʫ ʦʪ ʠʩʪʦʯʥʠʢʘ ʚ 

ʦʪʥʦʰʝʥʠʠ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʦʙʣʠʛʘʮʠʠ (ʷʥʚʘʨʴ 2011 ʛ.), ʨʷʜ ʤʝʨ ʧʦ 

ʜʝʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ (ʦʢʪʷʙʨʴ 

2008 ʛ.)); 

- ʫʩʠʣʝʥʦ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʟʘ ʨʷʜʦʤ 

ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ: ʚʚʝʜʝʥʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚʘʨʨʘʥʪʦʚ ʥʘ ʘʢʮʠʠ ï 

Equity-Linked Warrants) (2011 ʛ.); 

ʤʘʢʨʦʧʨʫʜʝʥʮʠʘʣʴʥʳʡ ʩʙʦʨ ʩ ʙʘʥʢʦʚ 

(Macroprudential Stability Levy) (2011 ʛ.) 

ʚʚʝʜʝʥʠʝ ʭʝʜʞ-ʬʦʥʜʦʚ (ʜʝʢʘʙʨʴ 2011 ʛ.) 

Amendment of 

CMCA_Kor   

(February 2010) etc 
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Soogil Young at al. KOOPEC. 2009. 



90 

 

ʇʘʢ ʂʳʥ ʍʝ (Park 

Geun-hye) 

(ʬʝʚʨʘʣʴ 2013 ʛ. ï 

ʥ.ʚ.) ï ʙʦʣʝʝ 

ʤʷʛʢʠʝ ʤʝʨʳ ʧʦ 

ʫʩʪʨʘʥʝʥʠʶ 

ʠʟʙʳʪʦʯʥʦʡ 

ʨʝʛʫʣʷʪʠʚʥʦʡ 

ʥʘʛʨʫʟʢʠ, 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʠʥʥʦʚʘʮʠʦʥʥʳʭ 

ʬʠʥʘʥʩʦʚ 

2013-2014 ʛʛ. ï ʩʦʟʜʘʥʘ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ʜʣʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʬʠʥʘʥʩʦʚ 

(ʪʝʭʥʦʣʦʛʠʯʝʩʢʘʷ ʙʘʟʘ ʜʘʥʥʳʭ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʝ ʙʶʨʦ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʝ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʜʣʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ), 

ʠʥʚʝʥʪʘʨʠʟʘʮʠʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʥʘ 

ʧʨʝʜʤʝʪ ʠʟʙʳʪʦʯʥʦʡ ʨʝʛʫʣʷʪʠʚʥʦʡ 

ʥʘʛʨʫʟʢʠ ʠ ʫʩʪʨʘʥʝʥʠʝ ʝʝ (ʚ ʯʘʩʪʠ 

ʪʨʝʙʦʚʘʥʠʡ ʢ ʢʘʧʠʪʘʣʫ ʙʨʦʢʝʨʦʚ, 

ʧʦʚʳʰʝʥʠʝ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʥʘ ʨʳʥʢʝ 

ʜʝʨʠʚʘʪʠʚʦʚ, ʫʧʨʦʱʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ ʢ 

ʦʙʨʘʱʝʥʠʶ ʢʨʝʜʠʪʥʳʭ ʢʘʨʪ ʠ ʜʨ.) 

ʉ 2015 ʛ. 

ʇʨʦʚʝʜʝʥʠʝ ʨʝʬʦʨʤʳ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʎʝʣʠ: 

-  ʥʝʟʘʚʠʩʠʤʦʩʪʴ ʠ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ (ʩʥʠʞʝʥʠʝ 

ʨʝʛʫʣʷʪʠʚʥʦʡ ʥʘʛʨʫʟʢʠ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ 

ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʦʧʨʝʜʝʣʝʥʠʠ 

ʢʦʤʠʩʩʠʡ, ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ, 

ʜʠʚʠʜʝʥʜʥʳʭ ʚʳʧʣʘʪ, ʫʩʪʨʘʥʝʥʠʝ 

ʠʟʙʳʪʦʯʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ); 
- ʨʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʬʠʥʘʥʩʦʚʦʛʦ 
ʩʝʢʪʦʨʘ ʧʦ ʧʦʜʜʝʨʞʢʝ ʵʢʦʥʦʤʠʢʠ 

(ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʷ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʚ 

ʮʝʣʷʭ ʩʦʟʜʘʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫ 

ʨʳʥʢʘʤʠ, ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʬʦʥʜʦʚ ʧʨʷʤʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚ ʬʦʨʤʝ ʣʴʛʦʪ ʠ ʫʧʨʦʱʝʥʠʷ 

ʚʳʭʦʜʘ ʠʟ ʠʥʚʝʩʪʠʮʠʡ, ʠʥʦʝ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ); 
ʨʦʩʪ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ (ʩʦʟʜʘʥʠʝ 

ʤʦʜʝʣʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʠʥʪʝʨʥʝʪ-ʙʘʥʢʘ, 

ʩʦʟʜʘʥʠʝ ʢʦʥʩʫʣʴʪʘʪʠʚʥʦʛʦ ʦʨʛʘʥʘ ʧʦ 

ʫʩʪʨʘʥʝʥʠʶ ʙʘʨʴʝʨʦʚ ʨʦʩʪʘ ʩʝʢʪʦʨʘ 

ʬʠʥʘʥʩʦʚʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʫʯʨʝʞʜʝʥʠʝ 

ʘʛʝʥʪʩʪʚʘ ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ) 

Financial Policy 

Direction for 2015. 

Financial Services 

Commission. Press 

Release. 29 January 

2015. 

 

Key Policy Direction 

For Financial 

Regulatory Reform. 

Financial Services 

Commission. Press 

Release. 17 March 

2015. 

 

 

ʆʩʦʙʝʥʥʦʩʪʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʄʌʎ (ʊʘʙʣʠʮʘ 19) 

1) ʀʟʥʘʯʘʣʴʥʦ ʮʝʣʴ ï ʩʦʟʜʘʥʠʝ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʚ ʉʝʚʝʨʦ-ʚʦʩʪʦʯʥʦʡ ɸʟʠʠ, ʟʘʪʝʤ ï ʚ ɸʟʠʠ); 

2) ʄʦʱʥʘʷ ʵʢʩʧʝʨʪʥʘʷ ʧʦʜʜʝʨʞʢʘ ʧʨʠ ʩʦʟʜʘʥʠʠ; 

3) ʉʧʝʮʠʘʣʴʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʄʌʎ ʥʝ ʙʳʣʠ ʩʦʟʜʘʥʳ, ʥʦ 

ʦʨʛʘʥʠʟʦʚʘʥʳ ʢʦʤʠʪʝʪʳ ʚ ʨʘʤʢʘʭ ʦʨʛʘʥʦʚ ʚʣʘʩʪʠ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʦʨʛʘʥʦʚ, 

ʠʥʳʝ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʝ ʬʦʨʤʳ ʧʦʜʜʝʨʞʢʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, 

ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʘʭ; 

4) ʇʨʠ ʨʘʟʨʘʙʦʪʢʝ ʩʪʨʘʪʝʛʠʡ ʩʨʘʟʫ ʚʳʜʝʣʝʥʳ ʥʘʠʙʦʣʝʝ ʩʠʣʴʥʳʝ 

ʩʪʦʨʦʥʳ ʚ ʩʧʝʮʠʘʣʠʟʘʮʠʠ; 

5) ʅʝʧʦʩʣʝʜʦʚʘʪʝʣʴʥʘʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʣʠʪʠʢʘ ʧʦ ʩʦʟʜʘʥʠʶ ʄʌʎ,  
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6) ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʢʘʢ ʬʝʜʝʨʘʣʴʥʳʭ, ʪʘʢ ʠ ʤʫʥʠʮʠʧʘʣʴʥʳʭ ʣʴʛʦʪ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (ɹʫʩʘʥ ï ʣʴʛʦʪʳ ʟʘ ʩʯʝʪ ʤʫʥʠʮʠʧʘʣʴʥʳʭ 

ʥʘʣʦʛʦʚ ʠ ʩʫʙʩʠʜʠʠ), ʚ ʪ.ʯ. ʩʫʙʩʠʜʠʡ; ʥʘʣʦʛʦʚʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 

ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʚ ʨʝʛʠʦʥʝ ʚ ʦʪʥʦʰʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ; 

7) ʕʬʬʝʢʪʠʚʥʳʤʠ ʦʢʘʟʘʣʠʩʴ ʢʦʥʩʦʣʠʜʘʮʠʷ, ʫʧʨʦʱʝʥʠʝ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 
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ʊʘʙʣʠʮʘ 19 ï ɸʥʘʣʠʟ ʄʌʎ ʂʦʨʝʠ  

ʅʘʧʨʘʚʣʝʥʠʷ ʘʥʘʣʠʟʘ ʉʝʫʣ ɹʫʩʘʥ 

I. ʇʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ ʋʩʢʦʨʝʥʥʦʝ ʬʦʨʤʠʨʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʥʘ ʙʘʟʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʨʘʟʚʠʪʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, ʥʦ ʩʠʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ.  

(ɸ) ʎʝʣʴ ʧʦʣʠʪʠʢʠ ʇʦʵʪʘʧʥʳʡ ʨʦʩʪ ʦʪ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʜʣʷ 

ʩʝʚʝʨʦ-ʚʦʩʪʦʯʥʦʡ ɸʟʠʠ ʜʦ ʛʣʦʙʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ.  

ʉʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ 

(ɹ) ʢʦʤʧʦʥʝʥʪʳ ʩʠʩʪʝʤ 

ʄʌʎ (ʥʘ ʯʝʤ ʩʪʨʦʠʪʩʷ 

ï ʛʦʨʦʜ, ʨʝʛʠʦʥ, ʟʦʥʘ, 

ʩʪʨʘʥʘ ʚ ʮʝʣʦʤ) 

ʂʦʥʮʝʧʮʠʷ ʜʚʫʭʧʦʣʶʩʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ. ʆʩʥʦʚʥʦʡ ï ʉʝʫʣ (ʦʩʪʨʦʚ ɪʳʡʜʦ - ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʘʡʦʥ ï 

International Financial District, ʩ 2003 ʛ.), ʚʪʦʨʦʡ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʡ ï ɹʫʩʘʥ (ʩʧʝʮʠʘʣʠʟʘʮʠʷ ï ʤʦʨʩʢʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ, ʩ 

2009 ʛ.). ʆʧʨʝʜʝʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʧʨʦʠʩʭʦʜʠʣʦ ʥʘ ʢʦʥʢʫʨʩʥʦʡ ʦʩʥʦʚʝ ʥʘ ʦʩʥʦʚʝ ʧʦʜʘʥʥʳʭ ʟʘʷʚʦʢ ʦʪ 

ʤʫʥʠʮʠʧʘʣʠʪʝʪʦʚ ʩ ʦʧʠʩʘʥʠʝʤ ʩʪʨʘʪʝʛʠʡ ʨʘʟʚʠʪʠʷ.  

(ɺ) ʅʘʣʠʯʠʝ ʦʙʱʝʛʦ 

ʨʫʢʦʚʦʜʩʪʚʘ ʜʣʷ 

ʜʝʡʩʪʚʠʡ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʄʌʎ 

ʈʘʟʨʘʙʦʪʯʠʢ ʨʝʢʦʤʝʥʜʘʮʠʡ ï Seoul Financial Forum. ʈʘʟʨʘʙʦʪʢʘ ʩʪʨʘʪʝʛʠʠ ʧʦʨʫʯʝʥʘ IFC Initiative, ʦʪʯʝʪ ʦ ʨʘʟʨʘʙʦʪʢʝ ï ʧʝʨʝʜ 

ʇʨʝʟʠʜʝʥʪʩʢʦʡ ʢʦʤʠʩʩʠʝʡ ʧʦ ʉʝʚʝʨʦ-ɺʦʩʪʦʯʥʦʡ ɸʟʠʠ, ʦʪʯʝʪ ʦ ʚʳʧʦʣʥʝʥʠʠ ï ʧʝʨʝʜ ʄʠʥʠʩʪʝʨʩʪʚʦʤ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ.  

(ɻ) ʆʬʦʨʤʣʝʥʠʝ 

ʧʦʣʠʪʠʢʠ ʢʘʢ 

ʦʪʜʝʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ 

1) ɼʦʨʦʞʥʳʝ ʢʘʨʪʳ ʄʠʥʠʩʪʝʨʩʪʚʘ ʬʠʥʘʥʩʦʚ ʠ ʵʢʦʥʦʤʠʢʠ: 

First Financial Hub Roadmap. December 2003 (ʧʝʨʠʦʜ ʜʦ 2020) 

Second Financial Hub Roadmap. June 2005 (ʧʝʨʠʦʜ ʩʦʢʨʘʱʝʥ ʜʦ 2015) 

2) ɿʘʢʦʥ ʦ ʩʦʜʝʡʩʪʚʠʠ ʠ ʨʘʟʚʠʪʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ [Financial Center Law_Kor], ʘ ʪʘʢʞʝ ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʦ ʬʠʥʘʥʩʦʚʦʤ 

ʮʝʥʪʨʝ [Enforcement Decree of Financial Center Act_Kor] 

3) ɹʘʟʦʚʳʡ ʧʣʘʥ ʩʦʟʜʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʢʘʞʜʳʝ 3 ʛʦʜʘ ʜʦʣʞʝʥ ʨʘʟʨʘʙʘʪʳʚʘʪʴʩʷ ʤʝʛʘʨʝʛʫʣʷʪʦʨʦʤ ï 

ʂʦʤʠʩʩʠʝʡ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʫʩʣʫʛʘʤ) [Art.4, Financial Center Law_Kor], ʘ ʪʘʢʞʝ ʜʦʢʫʤʝʥʪʳ ʦ ʧʣʘʥʘʭ ʠ ʧʦʣʠʪʠʢʘʭ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʛʣʘʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʤʫʥʠʮʠʧʘʣʠʪʝʪʦʚ [Art. 3, Enforcement Decree of Financial Center Act_Kor] (ʚ 

ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʳ ʜʣʷ ʧʦʜʛʦʪʦʚʢʠ ʙʘʟʦʚʦʛʦ ʧʣʘʥʘ).  

(ɼ) ʆʪʯʝʪʥʦʩʪʴ ʦ ʭʦʜʝ 

ʩʦʟʜʘʥʠʷ ʄʌʎ 

ɽʞʝʛʦʜʥʳʡ ʦʪʯʝʪ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʧʝʨʝʜ ʅʘʮʠʦʥʘʣʴʥʦʡ ɸʩʩʘʤʙʣʝʝʡ (ʚʳʩʰʠʡ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʡ ʦʨʛʘʥ ʚʣʘʩʪʠ) ʦ ʩʦʟʜʘʥʠʠ ʠ 

ʨʘʟʚʠʪʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ [Art.3, Financial Center Law_Kor].  

II . ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

(ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʠ 

ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʘʷ) 

  

ʇʝʨʚʘʷ ʜʦʨʦʞʥʘʷ ʢʘʨʪʘ (2003) ï ʮʝʥʪʨ ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ; ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʘʷ ʚʪʦʨʘʷ ʜʦʨʦʞʥʘʷ ʢʘʨʪʘ (2005 ʛ.) ï 

ʜʦʧʦʣʥʠʪʝʣʴʥʦ  ʜʦʣʛʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ, ʩʣʠʷʥʠʷ ʠ ʧʦʛʣʦʱʝʥʠʷ, ʧʨʦʠʟʚʦʜʥʳʝ, ʬʦʥʜʳ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ. 

ɺʚʝʜʝʥʠʝ ʧʨʠʥʮʠʧʘ negative-list regulation ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʦʜʫʢʪʦʚ ʠ ʫʩʣʫʛ ʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ (ʚʚʝʜʝʥʦ 

ɿʘʢʦʥʦʤ ʦʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʫʩʣʫʛʘʭ ʠ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ, 2009 ʛ.) ʅʘ ʧʨʘʢʪʠʢʝ ʧʨʠ ʨʝʘʣʠʟʘʮʠʠ ʟʘʢʦʥʘ ʚʚʝʜʝʥʦ ʤʥʦʛʦ 

ʦʛʨʘʥʠʯʝʥʠʡ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʧʨʠʥʮʠʧ negative-list regulation ʬʘʢʪʠʯʝʩʢʠ ʥʝ ʨʘʙʦʪʘʝʪ
151

.  
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ʉʥʘʯʘʣʘ ʫʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ, ʟʘʪʝʤ ʜʦʙʘʚʣʝʥʳ ʬʦʥʜʳ ʧʨʷʤʳʭ 

ʠʥʚʝʩʪʠʮʠʡ, ʧʨʦʯʠʝ ʩʧʝʮʠʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʢʦʤʧʘʥʠʡ (ʧʦ ʜʝʨʠʚʘʪʠʚʘʤ, ʠʥʚʝʩʪʠʮʠʦʥʥʦ-ʙʘʥʢʦʚʩʢʦʤʫ ʙʠʟʥʝʩʫ 

ʠ ʜʨ.) 

ʄʦʨʩʢʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ (ʪ.ʢ. ʢʨʫʧʥʳʡ ʮʝʥʪʨ 

ʩʫʜʦʩʪʨʦʠʪʝʣʴʩʪʚʘ, ʦʩʦʙʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʟʦʥʘ); 

ʜʝʨʠʚʘʪʠʚʳ (ʰʪʘʙ-ʢʚʘʨʪʠʨʘ ʂʦʨʝʡʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ 

ʚ ɹʫʩʘʥʝ); ʦʧʝʨʘʮʠʠ ʙʵʢ-ʦʬʠʩʘ / ʧʦʜʜʝʨʞʢʠ ʬʠʥʘʥʩʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ (ʚ ʩʚʷʟʠ ʩ ʙʦʣʝʝ ʥʠʟʢʠʤʠ ʨʘʩʭʦʜʘʤʠ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʉʝʫʣʦʤ) 

III . ʀʩʪʦʯʥʠʢʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ  

ɺʥʫʪʨʝʥʥʠʝ ʠʩʪʦʯʥʠʢʠ:  

1) çʂʚʘʟʠ-è ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʂʦʨʝʡʩʢʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʨʧʦʨʘʮʠʠ (ʫʧʨʘʚʣʝʥʠʝ ʚʘʣʶʪʥʳʤʠ ʨʝʟʝʨʚʘʤʠ) (ʩ 2005 

ʛ.), ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʬʦʥʜʘ (National Pension Services) 

2) ɺʥʫʪʨʝʥʥʠʝ ʯʘʩʪʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʠʩʪʦʯʥʠʢʠ (ʢʦʨʧʦʨʘʮʠʡ, ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ) ï ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʚ ʥʝʩʢʦʣʴʢʦ ʨʘʟ 

ʧʨʝʚʳʰʘʶʪ ɺɺʇ, ʥʘ 3-ʤ ʤʝʩʪʝ ʚ ɸʟʠʠ ʧʦ ʚʝʣʠʯʠʥʝ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʧʦʩʣʝ ʗʧʦʥʠʠ ʠ ʂʠʪʘʷ
152

.   

IV. ʉʠʩʪʝʤʘ 

ʫʧʨʘʚʣʝʥʠʷ ʄʌʎ 

 

ʂʦʤʠʪʝʪ ʧʦ ʩʦʜʝʡʩʪʚʠʶ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʧʨʠ ʤʝʛʘʨʝʛʫʣʷʪʦʨʝ ï ʂʦʤʠʩʩʠʠ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ 

(Financial Center Promotion Committee/  Financial Hubs Establishment Committee). ɺʦʟʛʣʘʚʣʷʝʪʩʷ ʛʣʘʚʦʡ ʂʦʤʠʩʩʠʠ ʧʦ 

ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʘʤ, ʚʢʣʶʯʘʝʪ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʚʣʘʩʪʠ, ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʵʢʩʧʝʨʪʦʚ [Art.5, Financial Center Law_Kor].  

ʌʫʥʢʮʠʠ: ʩʦʟʜʘʥʠʝ ʠ ʧʝʨʝʩʤʦʪʨ ʙʘʟʦʚʳʭ ʧʣʘʥʦʚ, ʧʦʣʠʪʠʢ ʚ ʦʪʥʦʰʝʥʠʠ ʩʦʟʜʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ, ʨʘʟʨʘʙʦʪʢʘ 

ʧʨʝʜʣʦʞʝʥʠʡ ʜʣʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʦʨʛʘʥʠʟʘʮʠʡ.  

Financial Hub Center (Fn Hb Korea) ʧʨʠ ʦʨʛʘʥʝ ʥʘʜʟʦʨʘ ʟʘ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ ï Financial Supervisory Service (ʩʦʟʜʘʥ ʚ 

ʩʝʥʪʷʙʨʝ 2008 ʛ.) ʌʫʥʢʮʠʠ: ʧʦʤʦʱʴ ʚ ʨʝʛʠʩʪʨʘʮʠʠ, ʣʠʮʝʥʟʠʨʦʚʘʥʠʠ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʦʪʯʝʪʥʦʩʪʠ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʠ, ʧʣʘʥʠʨʫʶʱʠʭ ʦʩʫʱʝʩʪʚʣʷʪʴ ʩʚʦʠ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʂʦʨʝʝ, ʠ ʢʦʨʝʡʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʧʣʘʥʠʨʫʶʱʠʭ 

ʵʢʩʧʘʥʩʠʶ ʟʘ ʨʫʙʝʞ. 

ʆʬʠʩ ʧʦ ʧʦʜʜʝʨʞʢʝ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (Financial center support 

office) [Art.13, Financial Center Law_Kor]. 

Seoul Global Center ï ʧʦʤʦʱʴ ʚ ʨʝʛʠʩʪʨʘʮʠʠ, ʶʨʠʜʠʯʝʩʢʠʭ 

ʚʦʧʨʦʩʘʭ, ʥʘʡʤʝ ʠ ʜʨ. ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʢʦʤʧʘʥʠʡ 

ʎʝʥʪʨ  ʧʦ ʩʦʜʝʡʩʪʚʠʶ ʨʘʟʚʠʪʠʷ ʄʌʎ ɹʫʩʘʥʘ (Busan 

International Financial City Promotion Center) ʧʨʠ 

ɸʛʝʥʪʩʪʚʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ɹʫʩʘʥʘ (Busan 

Economic Promotion Agency): ʨʘʟʨʘʙʦʪʢʘ ʩʪʨʘʪʝʛʠʡ 

ʨʘʟʚʠʪʠʷ ʄʌʎ ʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʨʘʩʣʠ ʚ ɹʫʩʘʥʝ, ʦʙʱʝʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʧʨʠʚʣʝʯʝʥʠʷ ʢʦʨʝʡʩʢʠʭ ʠ ʟʘʨʫʙʝʞʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʧʨʦʚʝʜʝʥʠʝ ʢʦʥʬʝʨʝʥʮʠʡ, 

ʧʦʜʜʝʨʞʢʘ ʠ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʳʭ ʵʢʩʧʝʨʪʦʚ. 

çɻʦʨʦʜ ɹʫʩʘʥè (Busan City) ʧʨʠ ɼʝʧʘʨʪʘʤʝʥʪʝ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʨʘʩʣʠ ʄʠʥʠʩʪʝʨʩʪʚʘ 

ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ɹʫʩʘʥʘ: ʨʘʟʨʘʙʦʪʢʘ 

ʧʦʣʠʪʠʢ ʧʦ ʨʘʟʚʠʪʠʶ ʄʌʎ ʚ ɹʫʩʘʥʝ, ʫʣʫʯʰʝʥʠʷ 

ʦʪʨʘʩʣʠ ʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʚ ʯʘʩʪʠ ʜʝʨʠʚʘʪʠʚʦʚ ʠ 
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ʤʦʨʩʢʦʛʦ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ; ʧʦʜʜʝʨʞʢʘ ʠ ʨʘʟʚʠʪʠʝ 

ʬʠʥʘʥʩʦʚʳʭ ʵʢʩʧʝʨʪʦʚ 

ʉʦʟʜʘʥʠʝ ʩʧʝʮʠʘʣʴʥʦʡ 

ʶʨʠʩʜʠʢʮʠʠ ʄʌʎ 

ʥʝʪ ʦʩʦʙʳʡ ʣʴʛʦʪʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ 

V.ʆʩʦʙʝʥʥʦʩʪʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʇʨʦʠʟʦʰʣʘ ʠʥʪʝʛʨʘʮʠʷ ʙʠʨʞʝʚʦʛʦ ʨʳʥʢʘ ï ʩʦʟʜʘʥʘ ʂʦʨʝʡʩʢʘʷ ʙʠʨʞʘ
153
(2005) (ʰʪʘʙ ʢʚʘʨʪʠʨʘ ʧʝʨʝʥʝʩʝʥʘ ʚ ɹʫʩʘʥ).  

ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʙʠʟʥʝʩ-ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʚ ʉʝʫʣʝ (2012) ʠ ɹʫʩʘʥʝ (2014). 

VI.ʅʘʣʦʛʦʚʦʝ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʅʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ, ʟʘʪʨʘʛʠʚʘʶʱʠʝ ʟʘʨʫʙʝʞʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʨʘʩʧʨʦʩʪʨʘʥʷʶʱʠʝʩʷ ʥʝ ʪʦʣʴʢʦ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ: 

1) ɿʘʢʦʥ ʦ ʩʧʝʮʠʘʣʴʥʦʤ ʥʘʣʦʛʦʚʦʤ ʢʦʥʪʨʦʣʝ (Special Tax Treatment Control Act) (1999 ʛ.) ʠ ɿʘʢʦʥ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ 

ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (Foreign Investment Promotion Act, FIPA) (1998 ʛ.):  

ï ʥʘʣʦʛʦʚʦʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ, ʤʘʩʰʪʘʙʥʳʭ ʠʥʚʝʩʪʠʮʠʡ): ʦʩʚʦʙʦʞʜʝʥʠʝ 

ʦʪ ʫʧʣʘʪʳ ʧʦʜʭʦʜʥʦʛʦ ʥʘʣʦʛʘ (ʬʠʟʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ) ʚ ʪʝʯʝʥʠʝ ʧʝʨʚʳʭ 7 ʣʝʪ, ʘ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 3 ʣʝʪ ï 

ʫʧʣʘʪʘ ʚ 50% ʨʘʟʤʝʨʝ; ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʧʣʘʪʳ ʥʘʣʦʛʘ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ, ʥʘ ʠʤʫʱʝʩʪʚʦ, ʥʘ ʟʝʤʣʶ (Aggregate Land Tax), 

ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʭ ʩʙʦʨʦʚ ʥʘ 5 ʣʝʪ, ʘ ʪʝʯʝʥʠʝ ʩʣʝʜʫʶʱʠʭ 3 ʣʝʪ ï ʫʧʣʘʪʘ ʚ 50% ʨʘʟʤʝʨʝ; ʯʘʩʪʠʯʥʦʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ʦʪ 

ʫʧʣʘʪʳ ʪʘʤʦʞʝʥʥʳʭ ʧʦʰʣʠʥ, ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʥʘʣʦʛʘ (individual consumption tax), ʅɼʉ ʚ ʦʪʥʦʰʝʥʠʠ 

ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ; 

ï ʣʴʛʦʪʥʦʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʩʧʝʮʠʘʣʴʥʳʭ ʟʦʥ (ʟʘʨʫʙʝʞʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʟʦʥʳ
154
, ʩʚʦʙʦʜʥʳʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʟʦʥʳ, ʟʦʥʳ ʩʚʦʙʦʜʥʦʡ ʪʦʨʛʦʚʣʠ ʠ ʩʧʝʮʠʘʣʴʥʳʝ ʠʥʜʫʩʪʨʠʘʣʴʥʳʝ ʢʦʤʧʣʝʢʩʳ); 

2) ʉʥʠʞʝʥʠʝ ʥʘʣʦʛʘ ʥʘ ʧʨʠʨʦʩʪ ʢʘʧʠʪʘʣʘ (ʚ ʮʝʣʷʭ ʩʪʠʤʫʣʷʮʠʠ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʫʩʢʦʨʝʥʠʷ ʧʨʦʮʝʩʩʦʚ 

ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ). 

3) ʈʷʜ ʥʘʣʦʛʦʚʳʭ ʧʨʝʠʤʫʱʝʩʪʚ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ʚ ʦʪʥʦʰʝʥʠʠ ʪʦʨʛʦʚʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʧʨʦʜʫʢʪʘʤʠ (ʚ 

ʯʘʩʪʥʦʩʪʠ, ʦʪʩʫʪʩʪʚʠʝ ʥʘʣʦʛʘ ʩ ʧʨʠʨʦʩʪʘ ʢʘʧʠʪʘʣʘ ʚ ʦʪʥʦʰʝʥʠʠ ʘʢʮʠʡ, ʠʤʝʶʱʠʭ ʣʠʩʪʠʥʛ
155

) 

ʉʧʝʮʠʘʣʴʥʳʭ  ʣʴʛʦʪ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʥʝʪ. ɹʫʩʘʥ ï ʩʧʝʮʠʘʣʴʥʘʷ ʥʘʣʦʛʦʚʘʷ ʟʦʥʘ (Act on Tax 

Incentives in BIFC). 

ʃʴʛʦʪʳ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʠʥʚʝʩʪʠʮʠʷʤʠ 

ʙʦʣʝʝ 2 ʤʣʨʜ ʢʦʨʝʡʩʢʠʭ ʚʦʥ ʠ ʩ ʙʦʣʝʝ ʯʝʤ 10 

ʧʦʩʪʦʷʥʥʳʤʠ ʩʦʪʨʫʜʥʠʢʘʤʠ ʧʨʠ ʦʪʢʨʳʪʠʠ ʙʠʟʥʝʩʘ 

(ʫʯʨʝʞʜʝʥʠʠ ʬʠʣʠʘʣʘ) ʚʧʝʨʚʳʝ ʚ ɹʫʩʘʥʝ (ʣʴʛʦʪʘ ʥʝ 

ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʥʘ ʩʣʫʯʘʠ ʧʝʨʝʜʠʩʣʦʢʘʮʠʠ ʰʪʘʙ-
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  ʆʙʲʝʜʠʥʝʥʳ ʪʨʠ ʙʠʨʞʠ: Korea Stock Exchange, Korea Futures Exchange, KOSDAQ Stock Market (ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ Korea Stock & Futures Exchange Act).  
154

 FIPL ʧʨʝʜʦʩʪʘʚʣʷʣ ʧʨʘʚʦ ʤʝʩʪʥʦʤʫ ʧʨʘʚʠʪʝʣʴʩʪʚʫ ʦʧʨʝʜʝʣʷʪʴ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝʩʪʦʨʘ, ʧʦʜʣʝʞʘʱʝʛʦ ʣʴʛʦʪʥʦʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ ʚ ʟʘʨʫʙʝʞʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʟʦʥʝ, ʥʘ ʦʩʥʦʚʘʥʠʠ ʦʙʲʝʤʘ ʠʥʚʝʩʪʠʮʠʡ ʠ ʯʠʩʣʘ ʩʦʟʜʘʚʘʝʤʳʭ ʨʘʙʦʯʠʭ ʤʝʩʪ. ʅʘʟʥʘʯʝʥʥʦʤʫ ʟʘʨʫʙʝʞʥʦʤʫ ʠʥʚʝʩʪʦʨʫ ʧʨʝʜʦʩʪʘʚʣʷʣʘʩʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʘʷ ʧʦʜʜʝʨʞʢʘ ʠ 

ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ.  
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 ʆʜʥʦʚʨʝʤʝʥʥʦ ʩʫʱʝʩʪʚʫʝʪ ʥʘʣʦʛ ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʦʜʘʞʠ ʮʝʥʥʳʭ ʙʫʤʘʛ (ʙʦʣʝʝ ʚʳʩʦʢʘʷ ʩʪʘʚʢʘ ʜʣʷ ʠʤʝʶʱʠʭ ʣʠʩʪʠʥʛ), ʢʦʩʚʝʥʥʳʡ ʥʘʣʦʛ (Security Transaction Tax)  

(Taxation and Investment in Korea 2013 Reach, relevance and reliability. Deloitte). 
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ʢʚʘʨʪʠʨʳ  / ʬʠʣʠʘʣʘ ʠʟ ʜʨʫʛʦʛʦ ʂʦʨʝʡʩʢʦʛʦ ʛʦʨʦʜʘ) 

- ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ / ʅɼʌʃ ï ʦʩʚʦʙʦʞʜʝʥʠʝ ʚ ʪʝʯʝʥʠʝ 

ʧʝʨʚʳʭ 3 ʣʝʪ, ʟʘʪʝʤ 50% ʚ ʪʝʯʝʥʠʝ 2 ʣʝʪ; 

- ʥʘʣʦʛ ʥʘ ʠʤʫʱʝʩʪʚʦ ï ʦʩʚʦʙʦʞʜʝʥʠʝ 100% ʚ ʪʝʯʝʥʠʝ 

3 ʣʝʪ; 

- ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʝ ʥʘʣʦʛʠ (Acquisition Tax) ï ʜʦ 

ʢʦʥʮʘ 2014 ʛ. ʜʝʡʩʪʚʦʚʘʣʦ 50%-ʦʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ʜʣʷ 

ʟʝʤʣʠ ʠ ʦʙʲʝʢʪʦʚ ʥʝʜʚʠʞʠʤʦʩʪʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ 

ʨʘʟʤʝʱʝʥʠʷ ʙʠʟʥʝʩ-ʦʙʲʝʢʪʦʚ. 

VII . ʅʝʥʘʣʦʛʦʚʳʝ 

ʩʪʠʤʫʣ r

- ʜʦʧʫʩʢ ʠʥʦʩʪʨʘʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʥʘ ʨʳʥʦʢ 

(ʚʘʣʶʪʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ 

ʚʘʣʶʪʥʳʡ ʢʦʥʪʨʦʣʴ)- 

ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʩʯʝʪ 

ʢʘʧʠʪʘʣʘ 

1) ʋʩʢʦʨʝʥʥʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʦʧʝʨʘʮʠʡ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ (liberalization of foreign exchange controls 

on capital account transactions) ï ʚʚʝʜʝʥ ʫʚʝʜʦʤʠʪʝʣʴʥʳʡ ʧʦʨʷʜʦʢ (ʷʥʚʘʨʴ 2006 ʛ.) ʚ ʦʪʥʦʰʝʥʠʠ ʦʧʝʨʘʮʠʡ ʧʦ ʩʯʝʪʫ ʢʘʧʠʪʘʣʘ 

(ʚʤʝʩʪʦ ʨʘʟʨʝʰʠʪʝʣʴʥʦʛʦ) (ʚ ʦʢʪʷʙʨʝ 2008 ʛ. ʧʨʦʮʝʩʩ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʩʯʝʪʘ ʢʘʧʠʪʘʣʘ ʙʳʣ ʟʘʤʦʨʦʞʝʥ ʥʦʚʳʤ ʇʨʝʟʠʜʝʥʪʦʤ). 

2) ʀʥʪʝʨʥʘʮʠʦʥʘʣʠʟʘʮʠʷ ʢʦʨʝʡʩʢʦʡ ʚʦʥʳ (ʩʦʜʝʡʩʪʚʠʝ ʘʢʪʠʚʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ), ʫʩʢʦʨʝʥʥʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʚʘʣʶʪʥʦʛʦ 

ʨʳʥʢʘ.  

3) ʈʘʟʨʝʰʝʥʠʝ ʜʣʷ ʟʘʨʫʙʝʞʥʳʭ ʢʦʤʧʘʥʠʡ ʧʝʨʚʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʡ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʙʠʨʞʝ (ʘʧʨʝʣʴ 2006 ʛ.)
156

4)  

4) ʈʘʟʨʝʰʝʥʠʝ ʦʜʥʦʚʨʝʤʝʥʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʥʘʮʠʦʥʘʣʴʥʦʤ ʠ ʟʘʨʫʙʝʞʥʦʤ ʨʳʥʢʘʭ (ʜʚʦʡʥʦʡ ʣʠʩʪʠʥʛ) 

(ʠʟʤʝʥʝʥʠʷ ʚ ʧʨʘʚʠʣʘʭ ʣʠʩʪʠʥʛʘ ʚ 2007 ʛ.)
157

  

5) ʈʘʟʨʝʰʝʥʠʝ ʠʥʦʩʪʨʘʥʥʳʤ ʠʥʩʪʠʪʫʪʘʤ ʩʦʟʜʘʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʭʦʣʜʠʥʛʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ (ʘʚʛʫʩʪ 2007 ʛ.) 

- ʧʨʦʯʠʝ ʥʘʧʨʘʚʣʝʥʠʷ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʂʦʥʩʦʣʠʜʘʮʠʷ ʦʩʥʦʚʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʧʨʘʚʦʚʳʭ ʘʢʪʦʚ
158

 ʧʦ ʬʦʥʜʦʚʦʤʫ ʨʳʥʢʫ ʚ ʝʜʠʥʳʡ ʟʘʢʦʥ ï ɿʘʢʦʥʘ ʦ ʢʦʥʩʦʣʠʜʘʮʠʠ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (Capital Market Consolidation Act, CMCA)
159

. 

ɿʘʢʦʥ ʚʚʝʣ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ çʬʠʥʘʥʩʦʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡè - ʝʜʠʥʘʷ ʬʦʨʤʘ / ʣʠʮʝʥʟʠʷ ʜʣʷ ʢʦʤʧʘʥʠʡ ʧʦ 

ʮʝʥʥʳʤ ʙʫʤʘʛʘʤ, ʫʧʨʘʚʣʷʶʱʠʭ ʘʢʪʠʚʘʤʠ, ʢʦʤʧʘʥʠʡ ʧʦ ʜʝʨʠʚʘʪʠʚʘʤ ʠ ʠʥʳʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ.  

- ʣʠʙʝʨʘʣʠʟʘʮʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢ ʠʥʚʝʩʪʠʮʠʷʤ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ (Public Pension Funds), ʥʦʚʳʡ ʟʘʢʦʥ ʦ ʢʦʨʧʦʨʘʪʠʚʥʳʭ 

ʧʝʥʩʠʷʭ, ʨʘʟʨʝʰʝʥʠʝ ʢ ʩʦʟʜʘʥʠʶ ʬʦʥʜʦʚ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ,  

- ʨʘʟʚʠʪʠʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʳʥʢʘ, 

ʝʛʦ ʛʣʫʙʠʥʳ 

- ʚʳʧʫʩʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʜʣʷ ʩʦʟʜʘʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʡ ʢʨʠʚʦʡ ʜʦʭʦʜʥʦʩʪʠ (20-ʣʝʪʥʠʝ ʚ ʷʥʚʘʨʝ 2006 

ʛ., 30-ʣʝʪʥʠʝ ʩ ʩʝʥʪʷʙʨʷ 2012 ʛ.) 

- ʩʫʙʩʠʜʠʠ ʉʧʝʮʠʘʣʴʥʳʭ ʩʫʙʩʠʜʠʡ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʥʝʪ. ʉʫʙʩʠʜʠʠ ʧʨʠ ʦʪʢʨʳʪʠʠ ʙʠʟʥʝʩʘ (ʫʯʨʝʞʜʝʥʠʠ ʬʠʣʠʘʣʘ) 
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 ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʷʥʚʘʨʴ 2015 ʛ. ï 14 ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ (World Federation of Exchanges). 
157

 Kim D.C. Global Offering of Shares Listed on the Korea Exchange. Paul Hastings. March 2015.  
158

 ɿʘʢʦʥ ʦ ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ ʠ ʙʠʨʞʘʭ, ɿʘʢʦʥ ʦ ʪʦʨʛʦʚʣʝ ʬʴʶʯʝʨʩʘʤʠ, ɿʘʢʦʥ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʢʦʩʚʝʥʥʦʤʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʠ ʫʧʨʘʚʣʝʥʠʶ ʘʢʪʠʚʘʤʠ, ɿʘʢʦʥ ʦ ʪʨʘʩʪʦʚʦʤ 

ʙʠʟʥʝʩʝ, ɿʘʢʦʥ ʦ ʪʦʨʛʦʚʳʭ ʙʘʥʢʦʚʩʢʠʭ ʢʦʨʧʦʨʘʮʠʷʭ, ɿʘʢʦʥ ʦ ʬʦʥʜʦʚʦʡ ʠ ʬʴʶʯʝʨʩʥʦʡ ʙʠʨʞʝ. 
159

 Financial Investment Business and Capital Markets Act/ Capital Market Consolidation Act (CMCA, ɿʘʢʦʥ ʦ ʢʦʥʩʦʣʠʜʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ).No. 8635, Aug. 3, 2007, 

ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ ʚ ʬʝʚʨʘʣʝ 2009 ʛ.  
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ʚ ɹʫʩʘʥʝ: 

1) ʉʫʙʩʠʜʠʷ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ (Entrance/ Provision of 

Location Subsidy) ï ʜʦ 50% ʨʘʩʭʦʜʦʚ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ 

ʥʝʜʚʠʞʠʤʦʩʪʠ ʠ ʘʨʝʥʜʫ (ʜʦ 5 ʤʣʨʜ ʚʦʥ ʜʣʷ ʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ) (ʪʦʣʴʢʦ ʜʣʷ ʛʦʣʦʚʥʦʛʦ ʦʬʠʩʘ ʠʥʦʩʪʨʘʥʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʫʞʝ ʫʯʨʝʜʠʚʰʝʡ ʛʦʣʦʚʥʳʝ 

ʦʬʠʩʳ ʙʦʣʝʝ ʯʝʤ ʚ 3 ʩʪʨʘʥʘʭ, ʘ ʪʘʢʞʝ ʜʣʷ ʣʶʙʦʡ 

ʥʘʮʠʦʥʘʣʴʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʩ ʙʦʣʝʝ ʯʝʤ 10 ʧʦʩʪʦʷʥʥʳʤʠ 

ʩʦʪʨʫʜʥʠʢʘʤʠ); 

2) ʉʫʙʩʠʜʠʷ ʥʘ ʥʘʡʤ (Employment Subsidy) ï ʜʦ 600 ʪʳʩ. 

ʚʦʥ ʥʘ ʦʜʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ (ʥʝ ʙʦʣʝʝ 6 ʤʝʩʷʮʝʚ, ʥʝ ʙʦʣʝʝ 

200 ʤʣʥ ʚʦʥ  ʜʣʷ ʦʜʥʦʡ ʦʨʛʘʥʠʟʘʮʠʠ) (ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʙʦʣʝʝ 10 ʩʦʪʨʫʜʥʠʢʘʤʠ); 

3) ʉʫʙʩʠʜʠʷ ʥʘ ʦʙʨʘʟʦʚʘʥʠʝ (Education/ Training 

Subsidy) ï ʜʦ 600 ʪʳʩ. ʚʦʥ ʥʘ ʦʜʥʦʛʦ ʩʦʪʨʫʜʥʠʢʘ (ʥʝ 

ʙʦʣʝʝ 6 ʤʝʩʷʮʝʚ, ʥʝ ʙʦʣʝʝ 200 ʤʣʥ ʚʦʥ  ʜʣʷ ʦʜʥʦʡ 

ʦʨʛʘʥʠʟʘʮʠʠ) (ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʙʦʣʝʝ 10 

ʢʦʨʝʡʩʢʠʤʠ ʩʦʪʨʫʜʥʠʢʘʤʠ ʧʨʠ ʦʙʫʯʝʥʠʠ ʙʦʣʝʝ 1 

ʤʝʩʷʮʘ); 

4) ʉʫʙʩʠʜʠʷ ʥʘ ʦʩʥʘʱʝʥʠʝ (Business Facility Installation 

Subsidy) ï ʜʦ 10% ʨʘʩʭʦʜʦʚ, ʥʝ ʙʦʣʝʝ 1 ʤʣʨʜ ʚʦʥ ʥʘ 

ʦʨʛʘʥʠʟʘʮʠʶ (ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʩ ʙʦʣʝʝ 10 

ʢʦʨʝʡʩʢʠʤʠ ʩʦʪʨʫʜʥʠʢʘʤʠ) 

ʇʨʦʙʣʝʤʳ  

 

1) ʇʨʦʪʠʚʦʩʪʦʷʥʠʝ ʙʶʨʦʢʨʘʪʠʠ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʛʨʫʧʧ 

2) ʋʩʠʣʠʚʰʝʝʩʷ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʟʘ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ, ʥʘʯʠʥʘʷ ʩ 2008 ʛ. (ʥʦʚʳʡ ʧʨʝʟʠʜʝʥʪ) .  
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3.1.4 ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ɽʕʇ: ɸʣʤʘʪʳ, ʄʦʩʢʚʘ, 
ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ 

3.1.4.1 ʌʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʛ. ʄʦʩʢʚʳ 

ɹʘʟʘ ʧʦʣʠʪʠʢ ʧʦ ʩʦʟʜʘʥʠʶ ʄʌʎ ʚ ʈʌ 

ʂʦʥʮʝʧʮʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʈʦʩʩʠʡʩʢʦʡ 

ʌʝʜʝʨʘʮʠʠ ʜʦ 2020 ʛ., ʫʪʚʝʨʞʜʝʥʘ ʈʝʰʝʥʠʝʤ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʦʪ 17 ʥʦʷʙʨʷ 2008 

ʛ. ˉ 1662-ʨ (ʚ ʨʝʜ. ʨʘʩʧʦʨʷʞʝʥʠʷ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʦʪ 08.08.2009 N 1121-ʨ) 

ʂʦʥʮʝʧʮʠʷ 

2020_ʈ 

ʂʦʥʮʝʧʮʠʠ 

ʄʌʎ 

ʂʦʥʮʝʧʮʠʷ ʩʦʟʜʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ  

ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʫʪʚʝʨʞʜʝʥʘ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʌ 05.02.09 

(ʧʦʜʛʦʪʦʚʣʝʥʘ ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ) 

ʂʦʥʮʝʧʮʠʷ 

ʄʌʎ_ʈ 

ʇʣʘʥ ʤʝʨʦʧʨʠʷʪʠʡ (çʜʦʨʦʞʥʘʷ ʢʘʨʪʘè) çʉʦʟʜʘʥʠʝ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʠ ʫʣʫʯʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʚ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠè, ʫʪʚ. ʈʘʩʧʦʨʷʞʝʥʠʝʤ ʇʨʘʚʠʪʝʣʴʩʪʚʘ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦʪ 19 ʠʶʥʷ 2013 ʛ. N 1012-ʨ 

ɼʦʨʦʞʥʘʷ 

ʢʘʨʪʘ 

ʄʌʎ_ʈ 

ʄʦʥʠʪʦ-

ʨʠʥʛ 

ʨʝʘʣʠʟʘʮʠʠ 

ʄʝʨʳ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʄʦʥʠʪʦʨʠʥʛ ʨʝʘʣʠʟʘʮʠʠ. 

ɼʝʢʘʙʨʴ 2014 ʛ. (ʩʬʦʨʤʠʨʦʚʘʥ ʧʦ ʠʪʦʛʘʤ ʩʦʩʪʦʷʚʰʝʡʩʷ 16 ʜʝʢʘʙʨʷ 

2014 ʛ. ʚʩʪʨʝʯʠ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ɹʘʥʢʘ ʈʦʩʩʠʠ ʠ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ 

ʥʘ ʧʣʦʱʘʜʢʝ ʨʘʙʦʯʝʡ ʛʨʫʧʧʳ ʧʦ ʩʦʟʜʘʥʠʶ ʄʌʎ) 

ʄʦʥʠʪʦʨʠʥʛ 

ʄʌʎ 

2014_ʈ 

çɼʦʨʦʞʥʘʷ ʢʘʨʪʘè ʄʌʎ: ʧʨʦʛʨʝʩʩ ʚ ʨʝʘʣʠʟʘʮʠʠ, ʷʥʚʘʨʴ 2015 ʄʦʥʠʪʦʨʠʥʛ 

ʄʌʎ 

2015_ʈ 

ɺʧʝʨʚʳʝ ʚ ʥʦʨʤʘʪʠʚʥʦʤ ʫʨʦʚʥʝ ʮʝʣʴ ʩʦʟʜʘʥʠʷ ʄʌʎ ʙʳʣʘ ʦʟʚʫʯʝʥʘ ʚ 

ʥʦʷʙʨʝ 2008 ʛ. [ʈʘʟʜʝʣ IV.3, ʂʦʥʮʝʧʮʠʷ 2020_ʈ]. ʇʝʨʚʳʡ ʜʦʢʫʤʝʥʪ, 

ʩʦʜʝʨʞʘʱʠʡ ʢʦʥʢʨʝʪʥʳʝ ʰʘʛʠ, ï çʂʦʥʮʝʧʮʠʷ ʩʦʟʜʘʥʠʷ ʄʌʎè, ʫʪʚʝʨʞʜʝʥʘ ʚ 

ʬʝʚʨʘʣʝ 2009 ʛ. ɺ ʨʘʟʚʠʪʠʝ ʚ ʜʘʣʴʥʝʡʰʝʤ ʙʳʣʘ ʨʘʟʨʘʙʦʪʘʥʘ ʜʦʨʦʞʥʘʷ ʢʘʨʪʘ 

(ʠʶʥʴ 2013 ʛ.), ʤʦʥʠʪʦʨʠʥʛ ʚʳʧʦʣʥʝʥʠʷ ʢʦʪʦʨʦʡ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʥʘ 

ʨʝʛʫʣʷʨʥʦʡ ʦʩʥʦʚʝ. 

ɿʘ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʠ ʧʦʟʠʮʠʠ ʈʌ ʚ ʨʝʡʪʠʥʛʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʩʫʱʝʩʪʚʝʥʥʦ ʥʝ ʠʟʤʝʥʠʣʠʩʴ (ʈʠʩʫʥʦʢ 13).  
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ʈʠʩʫʥʦʢ 13 ï ʄʝʩʪʦ ʄʦʩʢʚʳ ʚ ʨʝʡʪʠʥʛʘʭ: 1) GFCI Z/Yen Group; 2) 

IFCDIndex / Xinhua-Dow Jones 

(ʦʙʱʘʷ ʚʳʩʦʪʘ ʩʪʦʣʙʮʘ ï ʯʠʩʣʦ ʩʪʨʘʥ ʚ ʨʝʡʪʠʥʛʝ) 

 

ʇʨʦʙʣʝʤʥʳʡ ʘʥʘʣʠʟ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʜʦʢʫʤʝʥʪʦʚ ʦ ʩʦʟʜʘʥʠʠ ʄʌʎ 

ʅʘʣʠʯʠʝ ʢʣʶʯʝʚʳʭ ʧʘʨʘʤʝʪʨʦʚ ʫʩʧʝʰʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ ʚ 

ʩʪʨʘʪʝʛʠʠ (ʊʘʙʣʠʮʘ 20): 

1) ʉʧʝʮʠʘʣʴʥʘʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ï ʩʬʦʨʤʠʨʦʚʘʥʘ ʨʘʙʦʯʘʷ 

ʛʨʫʧʧʘ ʧʦ ʢʦʦʨʜʠʥʘʮʠʠ ʧʨʦʮʝʩʩʘ ʩʦʟʜʘʥʠʷ ʄʌʎ. ʀʥʬʦʨʤʘʮʠʷ ʦ ʢʘʢʦʡ-ʣʠʙʦ 

ʧʨʘʢʪʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʦʝʢʪʥʳʭ ʛʨʫʧʧ ʩ 2014 ʛ. ʤʠʥʠʤʘʣʴʥʘ. ʇʦʩʣʝ 

ʨʘʟʨʘʙʦʪʢʠ ɼʦʨʦʞʥʦʡ ʢʘʨʪʳ ʄʌʎ ʣʝʪʦʤ 2013 ʛ. ʨʘʙʦʯʘʷ ʛʨʫʧʧʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪ ʪʦʣʴʢʦ ʝʝ ʨʝʛʫʣʷʨʥʳʡ ʤʦʥʠʪʦʨʠʥʛ. 
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2) ʎʝʣʴ ʧʦʣʠʪʠʢʠ ʠ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ï ʦʪʩʫʪʩʪʚʫʝʪ ʯʝʪʢʦʝ 

ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʝ ʢʘʢ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʧʣʘʥʝ (ɽʚʨʦʘʟʠʘʪʩʢʠʡ ʨʝʛʠʦʥ), ʪʘʢ ʚ 

ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʤ. ʅʝ ʥʘʟʚʘʥʳ ʦʩʥʦʚʥʳʝ ʢʦʥʢʫʨʝʥʪʳ, ʥʝ ʚʳʜʝʣʝʥʳ 

ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ. ʂʦʥʮʝʧʮʠʷ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʚ ʮʝʣʦʤ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʉʝʢʪʦʨʘ ʠ ʠʥʩʪʨʫʤʝʥʪʳ, ʥʘ ʢʦʪʦʨʳʭ 

ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʨʝʛʫʣʷʪʠʚʥʳʝ ʤʝʨʳ, - ʥʝ ʩʝʢʪʦʨʘ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ, ʘ 

ʩʝʢʪʦʨʘ ʩ ʤʘʢʩʠʤʘʣʴʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʚ ʨʘʟʚʠʪʠʠ. 

3) ʅʝʩʤʦʪʨʷ ʥʘ ʨʷʜ ʥʘʣʦʛʦʚʳʭ ʤʝʨ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʭ ʚʢʣʘʜ ʚ ʨʘʟʚʠʪʠʝ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʥʦʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʥʘʣʦʛʦʚʳʝ 

ʢʨʝʜʠʪʳ, ʫʪʦʯʥʝʥʠʝ ʧʦʨʷʜʢʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʨʷʜʘ ʩʜʝʣʦʢ), ʚ ʮʝʣʦʤ 

ʥʘʣʦʛʦʚʳʝ ʤʝʨʳ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʢʦʥʮʝʧʮʠʝʡ, ʥʦʩʷʪ ʭʘʨʘʢʪʝʨ ʫʩʪʨʘʥʝʥʠʝ 

ʧʨʦʙʣʝʤʥʳʭ ʤʝʩʪ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʘ ʥʝ ʩʦʟʜʘʥʠʷ ʩʠʩʪʝʤʳ 

ʩʪʠʤʫʣʦʚ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. ʅʘʣʦʛʦʚʳʝ ʫʩʣʦʚʠʷ ʚ ʈʌ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʦʧʝʨʘʮʠʡ ʢʘʢ ʨʝʟʠʜʝʥʪʘʤʠ, ʪʘʢ ʠ ʥʝʨʝʟʠʜʝʥʪʘʤʠ 

ʦʩʪʘʶʪʩʷ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʝʝ ʚʳʛʦʜʥʳʝ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ 

ʮʝʥʪʨʘʤʠ ʠ ʜʘʞʝ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ ɽɸʕʉ (ʧʦʜʨʦʙʥʝʝ ʩʤ. ʨʘʟʜʝʣ 4.1.3.7). 

4) ɼʦʩʪʠʞʝʥʠʷʤʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʦʟʜʘʥʠʷ ʫʩʣʦʚʠʡ ʜʣʷ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʄʌʎ ʷʚʣʷʶʪʩʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ï ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʎʝʥʪʨʘʣʴʥʦʛʦ ʜʝʧʦʟʠʪʘʨʠʷ, ʮʝʥʪʨʘʣʴʥʦʛʦ ʢʦʥʪʨʘʛʝʥʪʘ (ʅʂʎ), ʜʦʧʫʩʢ 

Euroclear ʠ Clearstream ʢ ʦʧʝʨʘʮʠʷʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ. 

ʊʘʙʣʠʮʘ 20 ï ɸʥʘʣʠʟ ʢʦʥʮʝʧʮʠʠ ʩʦʟʜʘʥʠʷ ʄʌʎ ʛ. ʄʦʩʢʚʳ 

ʅʘʧʨʘʚʣʝʥʠʷ ʘʥʘʣʠʟʘ  

I. ʇʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ  

(ɸ) ʎʝʣʴ ʧʦʣʠʪʠʢʠ ʄʌʎ ï ʨʝʛʠʦʥʘʣʴʥʳʡ. ʆʜʠʥ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʄʌʎ ʚ ʝʚʨʦʘʟʠʘʪʩʢʦʤ 

ʨʝʛʠʦʥʝ (ʚ ʂʦʥʮʝʧʮʠʠ ʢ 2012 ʛ.), ʘ ʢ 2020 ʛ. ï ʚʭʦʞʜʝʥʠʝ ʚ 10 

ʢʨʫʧʥʝʡʰʠʭ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ (ʧʦ ʨʝʡʪʠʥʛʘʤ 

GFCI ʠ IFCD Index). 

(ɹ) ʢʦʤʧʦʥʝʥʪʳ ʩʠʩʪʝʤ 

ʄʌʎ (ʥʘ ʯʝʤ ʩʪʨʦʠʪʩʷ 

ï ʛʦʨʦʜ, ʨʝʛʠʦʥ, ʟʦʥʘ, 

ʩʪʨʘʥʘ ʚ ʮʝʣʦʤ) 

ɻ. ʄʦʩʢʚʘ 

(ɺ) ʅʘʣʠʯʠʝ ʦʙʱʝʛʦ 

ʨʫʢʦʚʦʜʩʪʚʘ ʜʣʷ 

ʜʝʡʩʪʚʠʡ, 

ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ 

ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ ʄʌʎ 

ʉʬʦʨʤʠʨʦʚʘʥʘ ʨʘʙʦʯʘʷ ʛʨʫʧʧʘ ʧʦ ʩʦʟʜʘʥʠʶ ʄʌʎ ʚ ʈʌ ʧʨʠ ʉʦʚʝʪʝ 

ʧʨʠ ʇʨʝʟʠʜʝʥʪʝ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʌ (ʚ ʩʦʩʪʘʚʝ ï 7 

ʧʨʦʝʢʪʥʳʭ ʛʨʫʧʧ, ʨʫʢʦʚʦʜʠʪʝʣʠ ʢʦʪʦʨʳʭ ʫʪʚʝʨʞʜʘʣʠʩʴ 

ɸʜʤʠʥʠʩʪʨʘʮʠʝʡ ʇʨʝʟʠʜʝʥʪʘ). 

ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʢʦʥʩʫʣʴʪʘʪʠʚʥʳʡ ʦʨʛʘʥ ï ʄʝʞʜʫʥʘʨʦʜʥʳʡ 

ʢʦʥʩʫʣʴʪʘʪʠʚʥʳʡ ʩʦʚʝʪ ʧʦ ʩʦʟʜʘʥʠʶ ʠ ʨʘʟʚʠʪʠʶ ʄʌʎ.  

ʅʝʢʦʤʤʝʨʯʝʩʢʠʡ ʬʦʥʜ çɸʥʘʣʠʪʠʯʝʩʢʠʡ ʮʝʥʪʨ çʌʦʨʫʤè - 
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ʦʨʛʘʥʠʟʘʮʠʦʥʥʘʷ, ʣʦʛʠʩʪʠʯʝʩʢʘʷ ʠ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʧʦʜʜʝʨʞʢʘ.  

(ɻ) ʆʬʦʨʤʣʝʥʠʝ 

ʧʦʣʠʪʠʢʠ ʢʘʢ 

ʦʪʜʝʣʴʥʦʛʦ ʜʦʢʫʤʝʥʪʘ 

ʂʦʥʮʝʧʮʠʷ, ʜʦʨʦʞʥʘʷ ʢʘʨʪʘ (ʩʤ. ʪʘʙʣʠʮʫ ʚʳʰʝ) 

(ɼ) ʆʪʯʝʪʥʦʩʪʴ ʦ ʭʦʜʝ 

ʩʦʟʜʘʥʠʷ ʄʌʎ 

ʈʘʟ ʚ ʢʚʘʨʪʘʣ ʨʘʙʦʯʘʷ ʛʨʫʧʧʘ ʧʦ ʩʦʟʜʘʥʠʶ ʄʌʎ ʛʦʪʦʚʠʪ ʦʪʯʝʪ ʦ ʭʦʜʝ 

ʨʝʘʣʠʟʘʮʠʠ çɼʦʨʦʞʥʦʡ ʢʘʨʪʳè ʄʌʎ. 

II . ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

(ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʠ 

ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʘʷ) 

  

ʉʧʝʮʠʘʣʠʟʘʮʠʷ ʥʝ ʚʳʜʝʣʝʥʘ. ɺ ʜʦʢʫʤʝʥʪʘʭ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ 

ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʦ ʚʩʝʤ ʥʘʧʨʘʚʣʝʥʠʷʤ: ʧʨʦʮʝʜʫʨʳ ʵʤʠʩʩʠʠ (ʚ ʪ.ʯ. 

ʢʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ɸʆ), ʅʇʌ, ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ, 

ʪʦʚʘʨʥʳʡ ʨʳʥʦʢ, ʦʧʝʨʘʮʠʠ ʩ ʜʨʘʛʦʮʝʥʥʳʤʠ ʤʝʪʘʣʣʘʤʠ, ʙʠʨʞʝʚʳʝ 

ʇʀʌ, ʩʝʢʴʶʨʠʪʠʟʘʮʠʷ, ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʠʧʦʪʝʯʥʳʝ 

ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʨʘʟʚʠʪʠʝ ʙʠʨʞʝʚʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ (ʨʝʧʦʟʠʪʘʨʠʡ, 

ʮʝʥʪʨʘʣʴʥʳʡ ʢʦʥʪʨʘʛʝʥʪ), ʩʨʦʯʥʳʝ ʩʜʝʣʢʠ, ʢʦʣʣʝʢʪʠʚʥʳʝ ʠʥʚʝʩʪʠʮʠʠ, 

ʩʜʝʣʢʠ ʈɽʇʆ (ʥʘʣʦʛʦʚʳʝ ʚʦʧʨʦʩʳ) ʠ ʜʨ. 

III . ʀʩʪʦʯʥʠʢʠ 

ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ  

ɼʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʧʝʨʠʦʜʘ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʛʨʘʤʤʳ ʧʦ 

ʬʦʨʤʠʨʦʚʘʥʠʶ ʄʌʎ ʭʘʨʘʢʪʝʨʝʥ ʦʪʪʦʢ ʢʘʧʠʪʘʣʘ. ʆʜʥʦʚʨʝʤʝʥʥʦ 

ʨʦʩʩʠʡʩʢʠʭ ʨʳʥʦʢ ʧʦ ʦʙʲʝʤʳ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʧʨʝʚʦʩʭʦʜʠʪ 

ʜʨʫʛʠʝ ʨʳʥʢʠ ʉʅɻ. ɺʳʩʦʢʘ ʨʦʣʴ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʨʝʩʫʨʩʦʚ 

ʥʝʨʝʟʠʜʝʥʪʦʚ.  

IV. ʉʠʩʪʝʤʘ 

ʫʧʨʘʚʣʝʥʠʷ ʄʌʎ 
(ʩʦʟʜʘʥʠʝ ʩʧʝʮʠʘʣʴʥʦʡ 

ʶʨʠʩʜʠʢʮʠʠ ʄʌʎ) 

ʉʧʝʮʠʘʣʴʥʘʷ ʶʨʠʩʜʠʢʮʠʷ ʦʪʩʫʪʩʪʚʫʝʪ. ʄʌʎ = ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʛ. 

ʄʦʩʢʚʳ ʚ ʮʝʣʦʤ. 

V.ʆʩʦʙʝʥʥʦʩʪʠ 

ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ 

ʉʦʟʜʘʥ ʝʜʠʥʳʡ ʨʝʛʫʣʷʪʦʨ (ɹʘʥʢ ʈʦʩʩʠʠ ʩ ʩʝʥʪʷʙʨʷ 2013 ʛ.); ʩʦʟʜʘʥ 

ʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ, ʥʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ ʚʥʝʜʨʝʥ ʨʝʞʠʤ 

ʪʦʨʛʦʚ ʊ + N. 

ʅʘ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝ ʩʦʟʜʘʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʜʣʷ ʧʨʷʤʦʛʦ ʜʦʩʪʫʧʘ ʥʘ 

ʨʳʥʦʢ ʥʝʨʝʟʠʜʝʥʪʦʚ ï Direct Market Access.  

ɼʦʩʪʫʧ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʮʝʥʪʨʘʣʴʥʳʭ ʜʝʧʦʟʠʪʘʨʠʝʚ Euroclear ʠ 

Clearstream ʢ ʦʧʝʨʘʮʠʷʤ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ.   
VI.ʅʘʣʦʛʦʚʦʝ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ 

ʅʘʣʦʛʦʚʦʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪʩʷ ʚ ʮʝʣʦʤ ʥʘ 

ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ. ʅʝʪ ʧʨʠʚʷʟʢʠ ʢ ʄʌʎ, ʥʝ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ ʩʦʟʜʘʥʠʝ 

ʩʧʝʮʠʘʣʴʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʨʝʞʠʤʘ, ʣʴʛʦʪ ʜʣʷ ʥʝʨʝʟʠʜʝʥʪʦʚ. 

ʅʝʪ ʦʩʦʙʦʛʦ ʨʝʞʠʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ.  

ʅʘʣʦʛʦʚʳʝ ʤʝʨʳ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ɼʦʨʦʞʥʦʡ ʢʘʨʪʦʡ, 

ʨʝʘʣʠʟʦʚʘʥʥʳʝ ʥʘ ʥʘʯʘʣʦ 2015 ʛ. ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ: 

- ʚʳʨʘʚʥʠʚʘʥʠʝ ʫʨʦʚʥʷ ʥʘʣʦʛʦʚʦʡ ʥʘʛʨʫʟʢʠ ʥʘ ʅɼʌʃ ʚ ʨʘʟʣʠʯʥʳʝ 
ʚʠʜʳ ʠʥʚʝʩʪʠʮʠʡ; 

- ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʠʥʚʝʩʪʠʮʠʡ (ʅʇʌ, ʩʪʨʘʭʦʚʘʥʠʝ 

ʞʠʟʥʠ, ʠʥʦʝ) ï ʚʚʝʜʝʥ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʥʘʣʦʛʦʚʳʡ ʚʳʯʝʪ ʧʦ ʅɼʌʃ, 

ʨʘʩʰʠʨʝʥʦ ʜʝʡʩʪʚʠʝ ʩʦʮʠʘʣʴʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʚʳʯʝʪʘ ʚ ʦʪʥʦʰʝʥʠʠ 

ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʠ ʧʝʥʩʠʦʥʥʳʭ ʥʘʢʦʧʣʝʥʠʡ; 

- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʘʚʠʣ ʦʧʨʝʜʝʣʝʥʠʷ ʮʝʥ ʠ ʧʦʨʷʜʢʘ ʫʯʝʪʘ 

ʫʙʳʪʢʦʚ ʧʦ ʦʧʝʨʘʮʠʷʤ ʩ ʮ.ʙ. ʠ ʜʝʨʠʚʘʪʠʚʘʤʠ; 

- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʩʜʝʣʦʢ ʈɽʇʆ; 

- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʅɼʉ ʧʦ ʮ.ʙ. (ʦʧʨʝʜʝʣʝʥʠʝ ʦʙʣʘʛʘʝʤʦʛʦ ʠ 

ʥʝʦʙʣʘʛʘʝʤʦʛʦ ʦʙʦʨʦʪʘ ʧʨʠ ʟʘʯʝʪʝ ʅɼʉ, ʦʧʨʝʜʝʣʝʥʠʝ ʧʝʨʝʯʥʷ 

ʦʩʚʦʙʦʞʜʝʥʥʳʭ ʦʪ ʅɼʉ ʫʩʣʫʛ); 

- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ɼʋ ʠ ʢʦʣʣʝʢʪʠʚʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ; 

- ʫʪʦʯʥʝʥʠʝ ʧʦʨʷʜʢʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʝʚʨʦʦʙʣʠʛʘʮʠʡ; 

- ʫʪʦʯʥʝʥʠʝ ʧʦʨʷʜʢʘ ʨʘʙʦʪʳ ʥʘʣʦʛʦʚʦʛʦ ʘʛʝʥʪʘ ʧʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ 
ʜʠʚʠʜʝʥʜʦʚ. 

ʅʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʦʚʳʰʝʥʳ ʥʘʣʦʛʠ ʚ ʦʪʥʦʰʝʥʠʠ ʜʠʚʠʜʝʥʜʦʚ.  

ʈʷʜ ʤʝʨ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʚ ɼʦʨʦʞʥʦʡ ʢʘʨʪʝ, ʝʱʝ ʥʝ ʨʝʘʣʠʟʦʚʘʥ: 

- ʨʘʟʨʘʙʦʪʢʘ ʤʝʭʘʥʠʟʤʘ ʧʨʠʟʥʘʥʠʷ ʨʘʩʭʦʜʦʚ, ʨʘʩʧʨʝʜʝʣʷʝʤʳʭ ʚ 



101 

 

ʭʦʣʜʠʥʛʘʭ; 

- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʧʨʘʚʠʣ ʫʯʝʪʘ ʨʘʩʭʦʜʦʚ ʚ ʚʠʜʝ ʧʨʦʮʝʥʪʦʚ ʜʣʷ 
ʮʝʣʝʡ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʚʳʨʘʚʥʠʚʘʥʠʝ ʧʦʜʭʦʜʘ ʢ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ 

ʧʨʦʮʝʥʪʥʦʛʦ ʜʦʭʦʜʘ ʠ ʜʦʭʦʜʘ ʦʪ ʩʜʝʣʦʢ ʢʫʧʣʠ-ʧʨʦʜʘʞʠ ʜʦʣʛʦʚʳʭ ʮ.ʙ.; 

- ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʥʘʣʦʛʦʚʦʛʦ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ: ʚʚʝʜʝʥʠʝ 

ʠʥʩʪʠʪʫʪʘ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʩʦʛʣʘʩʦʚʘʥʠʷ 

(ʨʘʟʲʷʩʥʝʥʠʷ)
160
, ʥʘʣʦʛʦʚʳʡ ʫʯʝʪ ʪʨʘʥʟʘʢʮʠʡ ʠʩʭʦʜʷ ʠʟ ʠʭ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʫʱʥʦʩʪʠ, ʫʧʨʦʱʝʥʠʝ ʜʦʢʫʤʝʥʪʘʣʴʥʦʛʦ ʦʬʦʨʤʣʝʥʠʷ 

ʨʘʩʭʦʜʦʚ. 

VII . ʅʝʥʘʣʦʛʦʚʳʝ 

ʩʪʠʤʫʣʳ 

- ʜʦʧʫʩʢ ʠʥʦʩʪʨʘʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʥʘ ʨʳʥʦʢ 

(ʚʘʣʶʪʥʦʝ 

ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ 

ʚʘʣʶʪʥʳʡ ʢʦʥʪʨʦʣʴ, 

ʩʯʝʪ ʢʘʧʠʪʘʣʘ) 

ʇʦʩʣʝʜʦʚʘʪʝʣʴʥʳʡ ʨʦʩʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʢʨʳʪʦʩʪʠ ʵʢʦʥʦʤʠʢʠ, ʩʯʝʪ 

ʢʘʧʠʪʘʣʘ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 2008-2015 ʛʛ., ʧʝʨʝʭʦʜ ʢ ʧʣʘʚʘʶʱʝʤʫ 

ʚʘʣʶʪʥʦʤʫ ʢʫʨʩʫ, ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʧʨʝʧʷʪʩʪʚʦʚʘʥʠʷ ʝʛʦ 

ʚʦʣʘʪʠʣʴʥʦʩʪʠ.  

ʋʩʣʦʚʠʷ ʨʘʙʦʪʳ ʥʝʨʝʟʠʜʝʥʪʦʚ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʤʝʥʝʝ ʚʳʛʦʜʥʳ ʚ 

ʩʨʘʚʥʝʥʠʠ ʩ ʨʝʟʠʜʝʥʪʘʤʠ (ʚ ʯʘʩʪʥʦʩʪʠ, ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʥʘʣʦʛʦʚʳʝ 

ʩʪʘʚʢʠ ʚ ʦʪʥʦʰʝʥʠʠ ʨʷʜʘ ʜʦʭʦʜʦʚ).  

- ʧʨʦʯʠʝ ʥʘʧʨʘʚʣʝʥʠʷ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʈʝʛʫʣʠʨʦʚʘʥʠʝ ʫʞʝʩʪʦʯʝʥʦ, ʚʦʟʨʦʩʣʘ ʨʝʛʫʣʷʪʠʚʥʘʷ ʥʘʛʨʫʟʢʘ ʚ 

ʦʩʦʙʝʥʥʦʩʪʠ ʚ ʦʪʥʦʰʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʨʘʥʝʝ ʥʝ 

ʨʝʛʫʣʠʨʫʝʤʳʭ ɹʘʥʢʦʤ ʈʦʩʩʠʠ (ʙʨʦʢʝʨʩʢʦ-ʜʠʣʝʨʩʢʠʝ ʢʦʤʧʘʥʠʠ, 

ʩʪʨʘʭʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʅʇʌ ʠ ʜʨ.) 

- ʨʘʟʚʠʪʠʝ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʳʥʢʘ, 

ʝʛʦ ʛʣʫʙʠʥʳ 

ʉʦʟʜʘʥʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ ʜʣʷ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʙʠʨʞʝʚʳʭ ʇʀʌʦʚ, 

ʚʚʝʜʝʥʳ ʤʝʪʘʣʣʠʯʝʩʢʠʝ ʩʯʝʪʘ. ʅʦ ʤʘʩʰʪʘʙʥʘʷ ʧʦʣʠʪʠʢʠ ʧʦ ʨʘʟʚʠʪʠʶ 

ʦʪʩʫʪʩʪʚʫʝʪ.  

ʇʨʦʙʣʝʤʳ  

 

ʉʣʘʙʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ: ʥʝʜʦʩʪʘʪʦʯʝʥ ʫʨʦʚʝʥʴ ʩʦʙʩʪʚʝʥʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ, ʚʳʩʦʢʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʘʢʪʠʚʦʚ ʥʝʨʝʟʠʜʝʥʪʦʚ, 

ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ  

 

ʈʦʣʴ ʄʌʎ ʛ. ʄʦʩʢʚʳ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

ɹʘʥʢʦʚʩʢʠʡ ʨʳʥʦʢ: ʛ. ʄʦʩʢʚʘ ï ʙʝʩʩʧʦʨʥʳʡ ʣʠʜʝʨ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ 

ʈʌ.  ʇʦ ʙʦʣʴʰʠʥʩʪʚʫ ʙʘʥʢʦʚʩʢʠʭ ʦʧʝʨʘʮʠʡ ʥʘ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠʟ ʛ. 

ʄʦʩʢʚʳ ʧʨʠʭʦʜʠʪʩʷ ʧʨʠʤʝʨʥʦ 50% (ʢʦʣʠʯʝʩʪʚʘ ʦʨʛʘʥʠʟʘʮʠʡ, ʦʙʲʝʤʘ 

ʢʨʝʜʠʪʦʚʘʥʠʷ, ʦʙʲʝʤʘ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ). ʇʦ ʨʷʜʫ ʧʦʟʠʮʠʡ ʜʦʣʷ ʚʳʰʝ 

50%: ʧʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʚ ʠʥ. ʚʘʣʶʪʝ, ʩʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ ʚ ʠʥ. ʚʘʣʶʪʝ. 

ɽʜʠʥʩʪʚʝʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ, ʩʫʱʝʩʪʚʝʥʥʦ ʥʠʞʝ 50% - ʜʝʧʦʟʠʪʳ ʬʠʟʠʯʝʩʢʠʭ 

ʣʠʮ ʚ ʨʫʙʣʷʭ (ʩʤ. ʊʘʙʣʠʮʘ).  

ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ: ʛ. ʄʦʩʢʚʘ ï ʣʠʜʝʨ ʧʦ ʚʩʝʤ ʩʝʢʪʦʨʘʤ ʈʎɹ ʟʘ 

ʠʩʢʣʶʯʝʥʠʝʤ ʪʦʚʘʨʥʦʛʦ ʨʳʥʢʘ (ʨʷʜʘ ʪʦʚʘʨʦʚ).   
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3.1.4.2 ʄʌʎ ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ  

 

ɺ ʤʠʨʦʚʳʭ ʨʝʡʪʠʥʛʘʭ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʪʜʝʣʴʥʳʡ 

ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ, ʧʨʠʯʝʤ ʨʘʟʨʳʚ ʝʛʦ ʧʦʟʠʮʠʠ ʚ ʨʝʡʪʠʥʛʝ GFCI  ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʄʦʩʢʚʦʡ ʩʦʢʨʘʱʘʝʪʩʷ, ʘ ʚ ʩʝʥʪʷʙʨʝ 2014 ʛ., ʨʝʡʪʠʥʛ ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʘ ʜʘʞʝ ʧʨʝʚʟʦʰʝʣ ʨʝʡʪʠʥʛ ʄʦʩʢʚʳ ʥʘ 8 ʧʫʥʢʪʦʚ (ʊʘʙʣʠʮʘ 21).  

 

ʊʘʙʣʠʮʘ 21 - ɼʠʥʘʤʠʢʘ ʨʝʡʪʠʥʛʘ GFCI ʜʣʷ ʄʦʩʢʚʳ, ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʠ 

ɸʣʤʘʪʳ (2013-2015)
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 ʉʝʥʪ. 2013  ʄʘʨʪ 2014  ʉʝʥʪ. 2014 ʄʘʨʪ 2015 

ʄʦʩʢʚʘ 69 73 80 75 

ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ 76 78 72 78 

ɸʣʤʘʪʳ - 58 43 49 

ɺʩʝʛʦ ʧʦʟʠʮʠʡ ʚ ʨʝʡʪʠʥʛʝ 80 83 83 82 

ʂʦʤʤʝʥʪʘʨʠʡ: ʨʝʡʪʠʥʛ GFCI - ʨʝʡʪʠʥʛ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʮʝʥʪʨʦʚ, ʧʫʙʣʠʢʫʝʤʦʤ ʜʚʘʞʜʳ ʚ ʛʦʜ ʛʨʫʧʧʦʡ 

Z/Yen ʩʦʩʪʘʚʣʷʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʦʧʨʦʩʘ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ. ʆʩʥʦʚʥʳʤʠ ʢʨʠʪʝʨʠʷʤʠ ʝʛʦ 

ʩʦʟʜʘʥʠʷ ʷʚʣʷʶʪʩʷ ʜʝʣʦʚʦʡ ʢʣʠʤʘʪ, ʢʚʘʣʠʬʠʢʘʮʠʷ ʧʝʨʩʦʥʘʣʘ ʠ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ɺ ʩʚʷʟʠ ʩ 

ʵʪʠʤ ʦʥ ʠʤʝʝʪ ʥʝʩʢʦʣʴʢʦ ʩʫʙʲʝʢʪʠʚʥʳʡ ʭʘʨʘʢʪʝʨ, ʥʝ ʦʪʨʘʞʘʶʱʠʡ ʨʝʘʣʴʥʫʶ ʟʥʘʯʠʤʦʩʪʴ, ʦʙʲʝʤʳ ʨʳʥʢʦʚ. 

ʀʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʥʝ ʩʘʤʦ ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ, ʘ ʝʛʦ ʜʠʥʘʤʠʢʘ. 

 

ʊʨʘʜʠʮʠʦʥʥʦ, ʨʝʛʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ 

ʢʦʥʮʝʥʪʨʠʨʫʝʪ ʧʦ ʨʘʟʣʠʯʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʦʪ 3 ʜʦ 10% ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ. 

ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 

24 ʘʧʨʝʣʷ 2015 ʛ. ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ 3,7% ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʧʦ 

ʜʘʥʥʳʤ ʥʘ 1.03.2015 ʛ. ʦʥʠ ʦʙʝʩʧʝʯʠʚʘʣʠ 7,7% ʚʩʝʛʦ ʦʙʲʝʤʘ ʚʳʜʘʥʥʳʭ 

ʢʨʝʜʠʪʦʚ ʚ ʈʦʩʩʠʠ ʚ ʙʦʣʴʰʝʡ ʯʘʩʪʠ ʚ ʨʫʙʣʷʭ (8,2%), ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ (4,1%).  

ʇʦ ʦʙʲʝʤʫ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʚ ʩʦʩʪʘʚʝ ʜʝʧʦʟʠʪʦʚ ʬʠʟʠʯʝʩʢʠʭ ʠ 

ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪʘʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʮʝʣʦʤ ʚ ʨʫʙʣʷʭ ʠ ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ï11,9% ʦʪ ʦʙʱʝʨʦʩʩʠʡʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʧʦʯʪʠ 7% ʚ ʨʫʙʣʷʭ ʠ 5% ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ. ʅʘʠʙʦʣʝʝ ʟʥʘʯʠʤʳʤʠ 

ʠʩʪʦʯʥʠʢʘʤʠ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʥʘ 1.03.2015 ʛ. ʷʚʣʷʣʠʩʴ: ʩʨʝʜʩʪʚʘ ʥʘ 
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ʩʯʝʪʘʭ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʫʙʣʷʭ (ʢʦʥʮʝʥʪʨʘʮʠʷ - 9%) ʠ 

ʜʝʧʦʟʠʪʳ ʠ ʚʢʣʘʜʳ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ï 8,7%. ʚ 

ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ ʠ ʜʨʘʛʤʝʪʘʣʣʘʭ ï 5%. ʅʘʠʤʝʥʴʰʠʡ ʧʦʢʘʟʘʪʝʣʴ 

ʢʦʥʮʝʥʪʨʘʮʠʠ ʧʨʠʭʦʜʠʣʩʷ ʥʘ ʜʝʧʦʟʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʠʥʦʩʪʨʘʥʥʦʡ 

ʚʘʣʶʪʝ ï 2,8%.  

ʂʦʥʮʝʥʪʨʘʮʠʷ ʩʨʝʜʩʪʚ ʥʘ ʩʯʝʪʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ, ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʫʙʣʷʭ, ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ, ʘ ʪʘʢʞʝ ʥʘ ʜʝʧʦʟʠʪʘʭ (ʚʢʣʘʜʘʭ) 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ ʚ ʨʫʙʣʷʭ ï ʚ ʜʠʘʧʘʟʦʥʝ 6-7% (ʊʘʙʣʠʮʘ 22).  

ʊʘʙʣʠʮʘ 22 ï ʄʝʩʪʦ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʚ ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ ʈʦʩʩʠʠ
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    ʄʦʩʢʚʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʈʦʩʩʠʷ 

ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ 

(24.04.2015) 

ʰʪʫʢ 450 30 816 

% 55.15 3.68 100.00 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʚʩʝʛʦ 

(1.03.2015) 

ʤʣʥ. ʨʫʙ. 1 948 265 306 981 3 983 006 

% 48.91 7.71 100.00 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʫʙʣʷʭ 

ʤʣʥ. ʨʫʙ. 1 710 064 289 127 3 546 988 

% 48.21 8.15 100.00 

ʆʙʲʝʤ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ 

ʜʨʘʛʤʝʪʘʣʣʘʭ ʠ ʠʥ. ʚʘʣʶʪʝ 

ʤʣʥ. ʨʫʙ. 238 201 17 854 436 018 

% 54.63 4.09 100.00 

ʆʙʲʝʤ ʧʨʠʚʣʝʯʝʥʥʳʭ 

ʩʨʝʜʩʪʚ, ʚ ʪ.ʯ. ʜʝʧʦʟʠʪʦʚ ʚ 

ʨʫʙʣʷʭ, ʠʥ. ʚʘʣʶʪʝ, 

ʜʨʘʛʤʝʪʘʣʣʘʭ, ʚʩʝʛʦ 

(1.03.2015) 

ʤʣʥ. ʨʫʙ. 13 141 804 1 936 349 27 880 895 

% 47.14 6.95 100.00 
ʆʙʲʝʤ ʧʨʠʚʣʝʯʝʥʥʳʭ 

ʩʨʝʜʩʪʚ, ʚ ʠʥ. ʚʘʣʶʪʝ ʠ 

ʜʨʘʛʤʝʪʘʣʣʘʭ 

ʤʣʥ. ʨʫʙ. 13 349 433 844 264 16 997 663 

% 78.54 4.97 100.00 
ʉʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʫʙʣʷʭ 

ʤʣʥ. ʨʫʙ. 332 446 38 611 559 028 

% 59.47 6.91 100.00 
ʉʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʠʥ. ʚʘʣʶʪʝ 

ʤʣʥ. ʨʫʙ. 75 914 5 006 87 568 

% 86.69 5.72 100.00 
ʉʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʨʫʙʣʷʭ 

ʤʣʥ. ʨʫʙ. 3 149 577 483 862 5 381 629 

% 58.52 8.99 100.00 
ʉʨʝʜʩʪʚʘ ʥʘ ʩʯʝʪʘʭ 

ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʠʥ. ʚʘʣʶʪʝ 

ʤʣʥ. ʨʫʙ. 1 693 530 154 505 2 239 269 

% 75.63 6.90 100.00 

ɼʝʧʦʟʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, 

ʚ ʨʫʙʣʷʭ 

ʤʣʥ. ʨʫʙ. 4 378 040 399 337 6 354 044 

% 68.90 6.28 100.00 

ɼʝʧʦʟʠʪʳ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, 

ʚ ʠʥ. ʚʘʣʶʪʝ 

ʤʣʥ. ʨʫʙ. 4 293 424 139 656 5 020 447 

% 85.52 2.78 100.00 

ɼʝʧʦʟʠʪʳ (ʚʢʣʘʜʳ) 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʚ ʨʫʙʣʷʭ 

ʤʣʥ. ʨʫʙ. 3 960 487 923 739 13 883 108 

% 28.53 6.65 100.00 
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 ʇʦ ʜʘʥʥʳʤ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʫʶ ʜʘʪʫ (ʧʦʢʘʟʘʪʝʣʠ ʦʙʲʝʤʦʚ ï ʩ ʫʯʝʪʦʤ ɺʕɹ) 
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ɼʝʧʦʟʠʪʳ (ʚʢʣʘʜʳ) 

ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʚ ʠʥ. ʚʘʣʶʪʝ 

ʤʣʥ. ʨʫʙ. 3 207 360 464 812 5 330 634 

% 60.17 8.72 100.00 

 

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʈʎɹ 

ɺʩʝʛʦ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 30.04.2015 ʛ. ʚʳʜʘʥʦ 775 ʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮʝʥʟʠʡ 

ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʙʨʦʢʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʟ ʥʠʭ 67,7% - ʛ. ʄʦʩʢʚʘ, 5,2% - 

ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ. ɸʥʘʣʦʛʠʯʥʦ ï ʧʦ ʣʠʮʝʥʟʠʷʤ ʥʘ ʦʩʫʱʝʩʪʚʣʝʥʠʝ 

ʜʠʣʝʨʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ: ʚʩʝʛʦ ï 786, ʥʘ ʜʦʣʶ ʄʦʩʢʚʳ ï 66,8%, ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʘ ï 5,3%. 

ʇʦ ʜʦʚʝʨʠʪʝʣʴʥʳʤ ʫʧʨʘʚʣʷʶʱʠʤ, ʚʩʝʛʦ ʧʦ ʈʦʩʩʠʠ ï 681 ʣʠʮʝʥʟʠʷ, ʚ ʪʦʤ 

ʯʠʩʣʝ 70% - ʛ. ʄʦʩʢʚʘ, 6,3% - ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ. 

ʇʦ ʣʠʮʝʥʟʠʷʤ ʥʘ ʚʝʜʝʥʠʝ ʜʝʧʦʟʠʪʘʨʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʚʩʝʛʦ ï 562, ʚ ʪʦʤ 

ʯʠʩʣʝ 67,4% - ʛ. ʄʦʩʢʚʘ, 5,3% - ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ. 

ʇʦ ʣʠʮʝʥʟʠʷʤ ʥʘ ʚʝʜʝʥʠʝ ʨʝʝʩʪʨʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʚʩʝʛʦ ï 39, ʚ ʪʦʤ ʯʠʩʣʝ 

53,8% - ʛ. ʄʦʩʢʚʘ, 5,1% - ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ
163

. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦ ʢʦʣʠʯʝʩʪʚʫ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʦʣʷ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʥʘʭʦʜʠʪʩʷ ʚ ʩʪʘʙʠʣʴʥʦʤ ʜʠʘʧʘʟʦʥʝ 5-

6%. 

ɹʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ 

ʇʦ ʜʘʥʥʳʤ ʎɹ ʈʌ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 30.04.2015 ʛ. ʙʳʣʦ ʚʳʜʘʥʦ 8 

ʜʝʡʩʪʚʫʶʱʠʭ ʣʠʮʝʥʟʠʡ ʬʦʥʜʦʚʳʭ ʙʠʨʞ (ʊʘʙʣʠʮʘ 23), ʠʟ ʥʠʭ 5 ʧʨʠʭʦʜʠʣʠʩʴ 

ʥʘ ʪʝʨʨʠʪʦʨʠʶ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ. 

ʊʘʙʣʠʮʘ 23 - ɼʝʡʩʪʚʫʶʱʠʝ ʣʠʮʝʥʟʠʠ ʬʦʥʜʦʚʳʭ ʙʠʨʞ ʥʘ 30.04.2015 ʛ. 

  
ʇʦʣʥʦʝ/ʩʦʢʨʘʱʝʥʥʦʝ 

ʥʘʠʤʝʥʦʚʘʥʠʝ  
ʂʦʤʤʝʥʪʘʨʠʡ 

1 

ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ çʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ 

ʄʄɺɹ-ʈʊʉè / ʆɸʆ ʄʦʩʢʦʚʩʢʘʷ 

ɹʠʨʞʘ
164

 

ʆʩʥʦʚʥʘʷ ʬʦʥʜʦʚʘʷ ʧʣʦʱʘʜʢʘ ʈʦʩʩʠʠ  

ɻʦʜʦʚʦʡ ʦʙʦʨʦʪ ʟʘ 2014 ʛ. ï 515 144 ʤʣʨʜ. ʨʫʙ. (ʆʰʠʙʢʘ! 

ʩʪʦʯʥʠʢ ʩʩʳʣʢʠ ʥʝ ʥʘʡʜʝʥ.) 

                                                 
163

 ʇʦ ʜʘʥʥʳʤ ɹʘʥʢʘ ʈʦʩʩʠʠ (http://www.cbr.ru/finmarkets/?Prtid=sv_secur&ch=PAR_58134#CheckedItem) 
164

 http://moex.com/s29 
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2 

ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʘʷ 

ʙʠʨʞʘ" / ʆɸʆ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʩʢʘʷ ʙʠʨʞʘè  ʆɸʆ 

çʉʇɹè 

 

(ʚʭʦʜʠʪ ʚ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ 

ʙʠʨʞʠ) 

ʉʧʝʮʠʘʣʠʟʘʮʠʷ: ʇʌʀ, ʙʘʟʘ ʩʦʟʜʘʥʠʷ ʦʩʥʦʚʥʦʛʦ ʩʝʛʤʝʥʪʘ 

ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ʈʦʩʩʠʠ  -FORTS (ʧʦʩʣʝ ʧʨʠʦʙʨʝʪʝʥʠʷ ʙʠʨʞʠ 

ʈʊʉ), ʧʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ ʈʊʉ ʠ ʄʄɺɹ ï ʯʘʩʪʴ ʛʨʫʧʧʳ 

ʄʦʩʢʦʚʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ.  

ʉ 2010 ʛʦʜʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʘʷ ʙʠʨʞʘ ʠ ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ 

(ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʈʊʉ) ʩʦʪʨʫʜʥʠʯʘʶʪ ʧʦ ʧʨʦʝʢʪʫ 

ʨʘʟʚʠʪʠʷ ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʬʴʶʯʝʨʩʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ ʥʘ ʪʦʚʘʨʳ 

ʜʠʟʝʣʴ, ʛʘʟʦʡʣʴ, ʧʰʝʥʠʮʫ, ʢʫʢʫʨʫʟʫ, ʩʦʶ ʠ ʭʣʦʧʦʢ. 

ʉ 31 ʤʘʷ 2013 ʛʦʜʘ ʪʦʚʘʨʥʳʝ ʦʨʛʘʥʠʟʦʚʘʥʥʳʝ ʪʦʨʛʠ, ʨʘʥʝʝ 

ʧʨʦʚʦʜʠʤʳʝ ʥʘ ʆɸʆ "ʄʦʩʢʦʚʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ", ʧʦʣʥʦʩʪʴʶ 

ʧʝʨʝʚʝʜʝʥʳ ʥʘ ʆɸʆ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʘʷ ʙʠʨʞʘ"
165

. 

3 

ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ  

çʄʦʩʢʦʚʩʢʘʷ ʵʥʝʨʛʝʪʠʯʝʩʢʘʷ 

ʙʠʨʞʘè / ʆɸʆ 

çʄʦʩʵʥʝʨʛʦʙʠʨʞʘè 

(ʚʭʦʜʠʪ ʚ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ 

ʙʠʨʞʠ) 

ʆʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʧʦ ʪʦʨʛʦʚʣʝ ʩʚʦʙʦʜʥʳʤʠ 

ʵʥʝʨʛʝʪʠʯʝʩʢʠʤʠ ʤʦʱʥʦʩʪʷʤʠ ʠ ʬʴʶʯʝʨʩʥʳʤʠ ʢʦʥʪʨʘʢʪʘʤʠ ʥʘ 

ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʠʥʜʝʢʩʳ  

ʂʦʥʪʨʦʣʠʨʫʶʱʠʡ ʘʢʮʠʦʥʝʨ - ʆɸʆ çʄʦʩʢʦʚʩʢʘʷ ʤʝʞʜʫʥʘʨʦʜʥʘʷ 

ʪʦʚʘʨʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʘʷ ʙʠʨʞʘè (ʄʄʊɹ)  

4 

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʩʢʘʷ ʄʝʞʜʫʥʘʨʦʜʥʘʷ 

ʊʦʚʘʨʥʦ-ʩʳʨʴʝʚʘʷ ɹʠʨʞʘè / ɿɸʆ 

çʉʇʙʄʊʉɹè 

ʉʦʟʜʘʥʘ ʚ 2008 ʛ. ʧʦ ʨʝʰʝʥʠʶ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ. ʆʨʛʘʥʠʟʫʝʪ 

ʙʠʨʞʝʚʳʝ ʪʦʨʛʠ ʨʝʘʣʴʥʳʤ ʪʦʚʘʨʦʤ (ʧʦ ʚʩʝʤ ʦʩʥʦʚʥʳʤ ʛʨʫʧʧʘʤ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʩ ʰʠʨʦʢʦʡ ʛʝʦʛʨʘʬʠʝʡ ʙʘʟʠʩʦʚ ʧʦʩʪʘʚʢʠ ʠ 

ʝʜʠʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʨʘʙʦʪʳ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ) ʠ ʩʨʦʯʥʳʤʠ 

ʢʦʥʪʨʘʢʪʘʤʠ (ʧʦʩʪʘʚʦʯʥʳʝ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ ʣʝʪʥʝʝ 

ʜʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ ʩ ʦʪʛʨʫʟʢʦʡ ʩ ʥʝʬʪʝʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʭ 

ʟʘʚʦʜʦʚ ʎʝʥʪʨʘʣʴʥʦʛʦ ʌʝʜʝʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ).  

ʉ 2012 ʛʦʜʘ - ʪʦʨʛʠ ʥʦʚʦʡ ʣʠʥʝʡʢʦʡ ʨʘʩʯʝʪʥʳʭ ʬʴʶʯʝʨʩʥʳʭ 

ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʠʥʜʝʢʩʳ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ɿɸʆ çʉʇʙʄʊʉɹè: ʥʘ 

ʣʝʪʥʝʝ ʜʠʟʝʣʴʥʦʝ ʪʦʧʣʠʚʦ, ʙʝʥʟʠʥ, ʤʘʟʫʪ ʠ ʘʚʠʘʪʦʧʣʠʚʦ. ɹʠʨʞʘ 

ʧʦʩʪʦʷʥʥʦ ʨʘʙʦʪʘʝʪ ʥʘʜ ʨʘʩʰʠʨʝʥʠʝʤ ʩʧʠʩʢʘ ʙʘʟʠʩʦʚ ʧʦʩʪʘʚʢʠ ʠ 

ʟʘʧʫʩʢʦʤ ʥʦʚʳʭ ʧʦʩʪʘʚʦʯʥʳʭ ʠ ʨʘʩʯʝʪʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʥʘ 

ʦʩʥʦʚʥʳʝ ʚʠʜʳ ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʠ ʠʥʳʝ ʘʢʪʠʚʳ.  

ʈʘʩʯʝʪ ʠʥʜʝʢʩʦʚ ʧʦ ʥʝʬʪʝʧʨʦʜʫʢʪʘʤ ( ʈʝʛʫʣʷʨ-92; ʇʨʝʤʠʫʤ-

95; ɼʊ ʃʝʪʥʝʝ; ɼʊ ʄʝʞʩʝʟʦʥʥʦʝ; ɼʊ ɿʠʤʥʝʝ; ʊʉ (ʈʊ); ʄʘʟʫʪ) 

ʈʝʛʠʩʪʨʘʮʠʷ ʚʥʝʙʠʨʞʝʚʳʭ ʩʜʝʣʦʢ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ 

ʥʝʬʪʝʧʨʦʜʫʢʪʦʚ ʈ 

5 

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʩʢʘʷ ɺʘʣʶʪʥʘʷ 

ɹʠʨʞʘè / ɿɸʆ ʉʇɺɹ 

(ʚʭʦʜʠʪ ʚ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ 

ʙʠʨʞʠ) 

-ʪʦʨʛʠ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ ʚ ʩʝʢʮʠʠ "ʜʦʣʣʘʨ ʉʐɸ" ʠ ʩʝʢʮʠʠ 

"ʝʚʨʦ" 

-ʘʫʢʮʠʦʥʳ ʠ ʚʪʦʨʠʯʥʳʝ ʪʦʨʛʠ ʦʙʣʠʛʘʮʠʷʤʠ ʩʫʙʲʝʢʪʦʚ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 

-ʪʦʨʛʠ ʢʦʨʧʦʨʘʪʠʚʥʳʤʠ ʘʢʮʠʷʤʠ ʠ ʦʙʣʠʛʘʮʠʷʤʠ ʨʦʩʩʠʡʩʢʠʭ 

ʵʤʠʪʝʥʪʦʚ 

-ʧʨʦʚʝʜʝʥʠʝ ʘʫʢʮʠʦʥʦʚ ʠ ʪʦʨʛʦʚ ʧʦ ʨʘʟʤʝʱʝʥʠʶ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʥʘ ʜʝʧʦʟʠʪʳ ʚ ʫʧʦʣʥʦʤʦʯʝʥʥʳʭ ʙʘʥʢʘʭ 

-ʪʦʨʛʠ ʤʝʞʙʘʥʢʦʚʩʢʠʤʠ ʢʨʝʜʠʪʥʳʤʠ ʨʝʩʫʨʩʘʤʠ 

ʩʜʝʣʢʠ ʧʨʷʤʦʛʦ ʈɽʇʆ ʩ ɹʘʥʢʦʤ ʈʦʩʩʠʠ ʥʘ ʢʦʨʟʠʥʫ ʮʝʥʥʳʭ 

ʙʫʤʘʛ
166

 

6 

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ çɹʠʨʞʘ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛè / ɿɸʆ çɹʠʨʞʘ 

çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛè  

ɹʠʨʞʝʚʳʝ ʪʦʚʘʨʳ: ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ, ʧʨʦʜʫʢʪʳ ʤʘʰʠʥʦʩʪʨʦʝʥʠʷ, 

ʚʦʜʥʳʝ ʠ ʙʠʦʣʦʛʠʯʝʩʢʠʝ ʨʝʩʫʨʩʳ, ʤʝʪʘʣʣʳ, ʘ ʪʘʢʞʝ ʩʨʦʯʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʥʘ ʥʠʭ
167

 

7 

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ çʌʦʥʜʦʚʘʷ ʙʠʨʞʘ 

ʄʄɺɹè / ɿɸʆ çʌɹ ʄʄɺɹè                                        

ɿɸʆ çʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʄʄɺɹè 

(ʚʭʦʜʠʪ ʚ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ 

ʆʩʥʦʚʥʘʷ ʬʦʥʜʦʚʘʷ ʧʣʦʱʘʜʢʘ ʈʦʩʩʠʠ  
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 http://spbexchange.ru/ru/about/ 
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 http://www.spcex.ru/about/index.stm 
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 ʛʦʜʦʚʦʡ ʦʪʯʝʪ ɹʠʨʞʠ ʟʘ 2014 ʛ. (http://www.spbex.ru/8751/1312) 

http://spimex.com/indexes/spot/
http://spimex.com/indexes/spot/
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ʙʠʨʞʠ) 

8 

ɿʘʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ 

ʦʙʱʝʩʪʚʦ  

çʅʘʮʠʦʥʘʣʴʥʘʷ ʪʦʚʘʨʥʘʷ 

ʙʠʨʞʘè / ɿɸʆ çʅʘʮʠʦʥʘʣʴʥʘʷ 

ʪʦʚʘʨʥʘʷ ʙʠʨʞʘè ɿɸʆ çʅʊɹè 

(ʚʭʦʜʠʪ ʚ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ 

ʙʠʨʞʠ) 

ʅʘ ʅʊɹ ʦʙʨʘʱʘʶʪʩʷ ʧʦʩʪʘʚʦʯʥʳʝ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ: 

Ŀ ʥʘ ʧʰʝʥʠʮʫ: ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ ʧʰʝʥʠʮʫ 3,4,5 ʢʣʘʩʩʦʚ 

(ʦʙʲʝʤ ʢʦʥʪʨʘʢʪʘ 65 ʪʦʥʥ) ʩ ʫʩʣʦʚʠʷʤʠ ʧʦʩʪʘʚʢʠ EXW (ʬʨʘʥʢʦ-

ʩʢʣʘʜ) ï EXW ʥʘ ʵʣʝʚʘʪʦʨʘʭ ʨʝʛʠʦʥʘ ʧʦʩʪʘʚʢʠ ʖʌʆ ʠ ʉʂʌʆ; 

Ŀ ʥʘ ʨʠʩ: ʬʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ ʥʘ ʨʠʩ (ʦʙʲʝʤ ʢʦʥʪʨʘʢʪʘ 5 ʪʦʥʥ) ʩ 

ʫʩʣʦʚʠʷʤʠ ʧʦʩʪʘʚʢʠ ɽʍW ʩʢʣʘʜʳ ʨʝʛʠʦʥʘ ʧʦʩʪʘʚʢʠ ʖʌʆ ʠ 

ʉʂʌʆ; 

Ŀ ʥʘ ʨʠʩʦʚʫʶ ʢʨʫʧʫ: ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʥʘ ʢʨʫʧʫ ʨʠʩʦʚʫʶ 

ʧʦ ɻʆʉʊʫ ʠ ʊʋ (ʦʙʲʝʤ ʢʦʥʪʨʘʢʪʘ 5 ʪʦʥʥ) ʩ ʫʩʣʦʚʠʷʤʠ ʧʦʩʪʘʚʢʠ 

ɽʍW ï ʩʢʣʘʜʳ ʨʝʛʠʦʥʘ ʧʦʩʪʘʚʢʠ ʖʌʆ ʠ ʉʂʌʆ. 

ʊʘʢʞʝ ʦʨʛʘʥʠʟʦʚʘʥʦ ʧʨʦʚʝʜʝʥʠʝ ʩʧʦʪ ʪʦʨʛʦʚ ʥʘ ʟʘʢʫʧʢʫ ʠ 

ʧʨʦʜʘʞʫ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʩʳʨʴʷ ʠ 

ʧʨʦʜʦʚʦʣʴʩʪʚʠʷ
168

. 

 

ʇʦʩʣʝ ʦʙʲʝʜʠʥʝʥʠʷ ʜʚʫʭ ʨʦʩʩʠʡʩʢʠʭ ʙʠʨʞ ʄʄɺɹ ʠ ʈʊʉ ʚ ʢʦʥʮʝ 2011 

ʛʦʜʘ ʙʠʨʞʝʚʘʷ ʪʦʨʛʦʚʣʷ ʧʝʨʝʩʪʘʣʘ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʚ ʨʝʛʠʦʥʘʣʴʥʦʡ ʧʨʠʚʷʟʢʝ 

ʢ ʄʦʩʢʚʝ ʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʫ. ʆʜʥʘʢʦ, ʩʧʝʮʠʬʠʢʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ ʢʘʢ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʩʪʘʣʘ ʧʦʜʜʝʨʞʠʚʘʪʴʩʷ ʚ ʨʘʤʢʘʭ ʨʘʟʚʠʪʠʷ ʪʦʚʘʨʥʦʡ 

ʙʠʨʞʝʚʦʡ ʪʦʨʛʦʚʣʠ ʥʘ ʙʘʟʝ ɿɸʆ "ɹʠʨʞʘ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" (ʩʦʟʜʘʥʘ 31 

ʷʥʚʘʨʷ 1991 ʛʦʜʘ) ʠ ɿɸʆ çʉʇʙʄʊʉɹè (ʩʦʟʜʘʥʘ ʚ ʤʘʝ 2008 ʛ.).  

ʇʦ ʜʘʥʥʳʤ 2013 ʛ. ʥʘ ʜʦʣʶ ʙʠʨʞ, ʩʦʩʪʘʚʣʷʶʱʠʭ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ 

ʙʠʨʞʠ ʧʨʠʭʦʜʠʣʦʩʴ 9,6% ʪʦʨʛʦʚʦʛʦ ʦʙʦʨʦʪʘ, ʥʘ ʜʦʣʶ ʙʠʨʞ ʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛʘ ï 90,4. ʇʨʠ ʵʪʦʤ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʧʦʩʣʝʜʥʠʭ ʥʘ 

ʥʝʬʪʝʧʨʦʜʫʢʪʘʭ (ʊʘʙʣʠʮʘ 24) 

ʊʘʙʣʠʮʘ 24 - ʄʝʩʪʦ ʙʠʨʞ ʛ. ʄʦʩʢʚʳ ʠ ʛ. ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʥʘ ʨʦʩʩʠʡʩʢʦʤ 

ʙʠʨʞʝʚʦʤ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ
169

 
ɹʠʨʞʠ ʠ ʛʨʫʧʧʳ, ʠʤʝʶʱʠʝ ʪʦʚʘʨʥʳʝ 

ʩʝʛʤʝʥʪʳ  

ʆʩʥʦʚʥʘʷ ʩʧʝʮʠʘʣʠʟʘʮʠʷ (ʧʦ 

ʪʦʚʘʨʘʤ) 

ɼʦʣʷ ʥʘ ʨʦʩʩʠʡʩʢʦʤ 

ʙʠʨʞʝʚʦʤ ʪʦʚʘʨʥʦʤ ʨʳʥʢʝ 

ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2013 ʛ., % 

ɹʠʨʞʠ ʛʨʫʧʧʳ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʠ 9,6 

ʆɸʆ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʘʷ ʙʠʨʞʘè  ʆɸʆ 

çʉʇɹè 

ʎʝʤʝʥʪ, ʫʜʦʙʨʝʥʠʷ 0,2 

ʆɸʆ çʄʦʩʵʥʝʨʛʦʙʠʨʞʘè ʕʣʝʢʪʨʦʵʥʝʨʛʠʷ 3,5 

ɿɸʆ çʅʘʮʠʦʥʘʣʴʥʘʷ ʪʦʚʘʨʥʘʷ ʙʠʨʞʘè ɿɸʆ 

çʅʊɹè (ʩ ʫʯʝʪʦʤ ʠʥʪʝʨʚʝʥʮʠʡ) 

ʇʰʝʥʠʮʘ, ʨʦʞʴ, ʨʠʩ, 

ʜʨʘʛʤʝʪʘʣʣʳ 

5,9 

ɹʠʨʞʠ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʘ, ʥʝ ʚʭʦʜʷʱʠʝ ʚ ʛʨʫʧʧʫ ʄʦʩʢʦʚʩʢʦʡ ʬʦʥʜʦʚʦʡ 

ʙʠʨʞʠ 

90,4 

ɿɸʆ çʉʇʙʄʊʉɹè ʅʝʬʪʝʧʨʦʜʫʢʪʳ, ʥʝʬʪʴ, ʫʛʦʣʴ, 

ʜʨʫʛʠʝ ʪʦʚʘʨʳ 

87,4 

ɿɸʆ çɹʠʨʞʘ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛè ʅʝʬʪʝʧʨʦʜʫʢʪʳ 2,2 

ʊʦʚʘʨʥʳʝ ʙʠʨʞʠ, ʥʝ ʠʤʝʶʱʠʝ ʣʠʮʝʥʟʠʶ 

ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ï ʄʄʊɹ  

ʅʝʬʪʝʧʨʦʜʫʢʪʳ 0,8 
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 http://namex.e-stock.ru/NTB/ 
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 ʇʦ ʜʘʥʥʳʤ ʛʦʜʦʚʦʛʦ ʦʪʯʝʪʘ ɿɸʆ çʉʇʙʄʊʉɹè ʟʘ 2013 ʛ. (http://spimex.com/upload/results/2013.pdf) 
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3.1.4.3 ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ɸʣʤʘʪʳ 

ʅʦʨʤʘʪʠʚʥʳʝ ʧʨʘʚʦʚʳʝ ʘʢʪʳ 

ɿʘʢʦʥ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 5 ʠʶʥʷ 2006 ʛʦʜʘ ˉ 145-III çʆ 

ʨʝʛʠʦʥʘʣʴʥʦʤ ʬʠʥʘʥʩʦʚʦʤ ʮʝʥʪʨʝ ʛʦʨʦʜʘ ɸʣʤʘʪʳè (ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʦʪ 

29.12.2014 ʛ.) 

ʈʌʎ_ʂ 

ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 30 ʷʥʚʘʨʷ 2009 

ʛʦʜʘ ˉ 90 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʇʣʘʥʘ ʨʘʟʚʠʪʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ ʛʦʨʦʜʘ ɸʣʤʘʪʳ ʜʦ 2015 ʛʦʜʘè (ʩ ʠʟʤʝʥʝʥʠʷʤʠ ʠ ʜʦʧʦʣʥʝʥʠʷʤʠ ʦʪ 

20.07.2009 ʛ.) 

ʇʣʘʥ ʈʌʎɸ 2009_ʂ 

ʋʢʘʟ ʇʨʝʟʠʜʝʥʪʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 1 ʬʝʚʨʘʣʷ 2010 ʛʦʜʘ ˉ 922 çʆ 

ʉʪʨʘʪʝʛʠʯʝʩʢʦʤ ʧʣʘʥʝ ʨʘʟʚʠʪʠʷ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʜʦ 2020 ʛʦʜʘè 

ʇʣʘʥ 2020_ʂ 

ʇʦʩʪʘʥʦʚʣʝʥʠʝ ʇʨʘʚʣʝʥʠʷ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʪ 

3 ʬʝʚʨʘʣʷ 2014 ʛʦʜʘ ˉ 15 çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʇʨʘʚʠʣ ʚʦʟʤʝʱʝʥʠʷ ʟʘʪʨʘʪ ʥʘ 

ʘʫʜʠʪ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʵʤʠʪʝʥʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʜʦʧʫʱʝʥʥʳʭ ʥʘ 

ʩʧʝʮʠʘʣʴʥʫʶ ʪʦʨʛʦʚʫʶ ʧʣʦʱʘʜʢʫ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ 

ʛʦʨʦʜʘ ɸʣʤʘʪʳè 

ʇʨʘʚʠʣʘ ʧʦ 

ʟʘʪʨʘʪʘʤ_ʂ 

ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʟʘ 2012 ʛʦʜ. 

ɸʣʤʘʪʳ, 2013 

ɻʦʜʦʚʦʡ ʦʪʯʝʪ 

2012_ʂ 

ɻʦʜʦʚʦʡ ʦʪʯʝʪ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʟʘ 2013 ʛʦʜ. 

ɸʣʤʘʪʳ, 2014 

ɻʦʜʦʚʦʡ ʦʪʯʝʪ 

2013_ʂ 

 

ɻʦʨʦʜ ɸʣʤʘʪʳ ʧʦʷʚʠʣʩʷ ʚ ʨʝʡʪʠʥʛʝ GFCI ʚʧʝʨʚʳʝ ʚ 2014 ʛʦʜʫ ï ʚ ʤʘʨʪʝ 

58 ʤʝʩʪʦ, ʚ ʩʝʥʪʷʙʨʝ ï 43 ʤʝʩʪʦ, ʚ ʤʘʨʪʝ 2015 ʛ. ï 49 ʤʝʩʪʦ, ʚ ʨʝʡʪʠʥʛʝ GFCI 

çʎʝʥʪʨʘʣʴʥʘʷ ɸʟʠʷ ʠ ɺʦʩʪʦʯʥʘʷ ɽʚʨʦʧʘè - 2-ʝ ʤʝʩʪʦ ʧʦʩʣʝ ʉʪʘʤʙʫʣʘ. 

ɸʣʤʘʪʳ ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʛʦʨʦʜʦʤ ʂʘʟʘʭʩʪʘʥʘ ʧʦ ʯʠʩʣʝʥʥʦʩʪʠ 

ʥʘʩʝʣʝʥʠʷ, çʬʠʥʘʥʩʦʚʦʡè ʩʪʦʣʠʮʝʡ ʨʝʩʧʫʙʣʠʢʠ ʧʦ ʯʠʩʣʫ 

ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ, ʢʦʥʮʝʥʪʨʘʮʠʠ ʙʘʥʢʦʚʩʢʦʡ ʠ 

ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʊʘʙʣʠʮʘ 25).  

ʊʘʙʣʠʮʘ 25 ï ʈʦʣʴ ɸʣʤʘʪʳ ʚ ʬʠʥʘʥʩʦʚʦʤ ʩʝʢʪʦʨʝ ʂʘʟʘʭʩʪʘʥʘ (ʦʪʜʝʣʴʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʙʘʥʢʦʚʩʢʦʛʦ, ʩʪʨʘʭʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ) 

ʇʦʢʘʟʘʪʝʣʠ 

ɺʩʝʛʦ ʚ 

ʂʘʟʘʭʩʪʘʥʝ,    

ʤʣʥ ʪʝʥʛʝ 

ʚ ʪ.ʯ. 

ʧʨʠʭʦʜʷʱʠʭʩʷ 

ʥʘ ʛ. ɸʣʤʘʪʳ 

ɹʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ     

ʂʦʣʠʯʝʩʪʚʦ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ 38 34 

ɸʢʪʠʚʳ ʙʘʥʢʦʚ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ, ʤʣʥ ʪʝʥʛʝ 17 878 000 94% 

ɼʝʧʦʟʠʪʳ*, ʤʣʥ ʪʝʥʛʝ 7 090 927 42% 

ʊʝʢʫʱʠʝ ʩʯʝʪʘ*, ʤʣʥ ʪʝʥʛʝ 2 655 750 45% 

ʂʨʝʜʠʪʳ ʵʢʦʥʦʤʠʢʝ, ʤʣʥ ʪʝʥʛʝ 12 106 142 57% 

ʚ ʪ.ʯ. ʬʠʟʠʯʝʩʢʠʭ ʣʠʮʘʤ 4 014 846 35% 

ʚ ʪ.ʯ. ʥʝʙʘʥʢʦʚʩʢʠʤ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʘʤ 8 091 296 68% 
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ʉʪʨʘʭʦʚʦʡ ʩʝʢʪʦʨ     

ʂʦʣʠʯʝʩʪʚʦ ʩʪʨʘʭʦʚʳʭ (ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʭ) ʦʨʛʘʥʠʟʘʮʠʡ 35 30 

ʉʪʨʘʭʦʚʳʝ ʧʨʝʤʠʠ, ʤʣʥ ʪʝʥʛʝ 67 302 46% 

ʉʪʨʘʭʦʚʳʝ ʚʳʧʣʘʪʳ, ʤʣʥ ʪʝʥʛʝ 16 526 38% 

ʈʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ     

ʂʦʣʠʯʝʩʪʚʦ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ  48 44 
* - ʙʝʟ ʫʯʝʪʘ ʩʯʝʪʦʚ ʥʝʨʝʟʠʜʝʥʪʦʚ 

ʀʩʪʦʯʥʠʢʠ: 

ɸʢʪʠʚʳ ʙʘʥʢʦʚ, ʥʝ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʚ ʛ.ɸʣʤʘʪʳ -  ʧʦ ʜʘʥʥʳʤ banker.kz (ʥʘ 01.01.2014 ʛ.) 

ɼʘʥʥʳʝ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʂ: 

- ʆʙʱʠʡ ʩʧʠʩʦʢ ʙʘʥʢʦʚ. 01.04.2015 ʛ. 

- ʉʚʦʜʥʳʡ ʙʘʣʘʥʩ ʧʦ ʙʘʥʢʘʤ ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʥʘ 1 ʘʧʨʝʣʷ 2015 ʛ. 

- ɺʢʣʘʜʳ ʚ ʙʘʥʢʘʭ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ ʥʘ 1 ʷʥʚʘʨʷ 2015 ʛ. 

- ʂʨʝʜʠʪʳ ʙʘʥʢʦʚ ʚ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʘʟʨʝʟʝ, ʥʘ 1 ʷʥʚʘʨʷ 2015 ʛ. 

- ʆʙʱʠʡ ʩʧʠʩʦʢ ʩʪʨʘʭʦʚʳʭ (ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʭ) ʦʨʛʘʥʠʟʘʮʠʡ. 

- ʉʚʦʜʥʳʡ ʦʪʯʝʪ ʦ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʷʭ, ʧʨʠʥʷʪʳʭ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ. 01.04.2015 ʛ. 

- ʉʚʦʜʥʳʡ ʦʪʯʝʪ ʦ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪʘʭ ʦʩʫʱʝʩʪʚʣʝʥʥʳʭ ʧʦ ʜʦʛʦʚʦʨʘʤ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʨʝʛʠʦʥʘʤ 
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. 01.04.2015 ʛ. 

- ʂʦʣʠʯʝʩʪʚʦ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 1 ʘʧʨʝʣʷ 2015 ʛ. 

 

 

ɼʣʷ ʩʦʟʜʘʥʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ɸʣʤʘʪʳ ʙʳʣʦ ʧʨʠʥʷʪʦ 

ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ, ʧʨʦʛʨʘʤʤ ʠ ʢʦʥʮʝʧʮʠʡ ʨʘʟʚʠʪʠʷ, 

ʙʳʣʘ ʩʦʟʜʘʥʘ ʦʪʜʝʣʴʥʘʷ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʈʌʎɸ (ʚʧʦʩʣʝʜʩʪʚʠʠ 

ʫʧʨʘʟʜʥʝʥʥʘʷ), ʥʦ ʬʠʥʘʥʩʦʚʳʡ ʨʳʥʦʢ ʂʘʟʘʭʩʪʘʥʘ ʥʝ ʧʦʣʫʯʠʣ ʦʞʠʜʘʝʤʦʛʦ 

ʨʘʟʚʠʪʠʷ (ʊʘʙʣʠʮʘ 26) ï ʧʦʯʪʠ ʚ 2 ʨʘʟʘ ʩʥʠʟʠʣʦʩʴ ʢʦʣʠʯʝʩʪʚʦ ʙʨʦʢʝʨʦʚ-

ʜʠʣʝʨʦʚ ʠ ʫʧʨʘʚʣʷʶʱʠʭ, ʨʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ KASE 

ʩʦʢʨʘʪʠʣʩʷ ʧʦʯʪʠ ʚ 2 ʨʘʟʘ (ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʥʘ ʙʠʨʞʝ ʚʳʨʦʩʣʠ ʪʦʣʴʢʦ ʟʘ ʩʯʝʪ 

ʪʦʨʛʦʚʣʠ ʚʘʣʶʪʦʡ), ʦʧʝʨʘʮʠʠ ʈɽʇʆ ï ʚ 3 ʨʘʟʘ. 

ʊʘʙʣʠʮʘ 26 ï ʅʝʢʦʪʦʨʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʂʘʟʘʭʩʪʘʥʘ, 2007-

2014 ʛʛ. 

ʇʦʢʘʟʘʪʝʣʠ 2007 2008  2012 2014 

ʂʦʣʠʯʝʩʪʚʦ ʙʨʦʢʝʨʦʚ- ʜʠʣʝʨʦʚ  87 83 51 48 

ʂʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ 19 20 22 1 

ʋʧʨʘʚʣʷʶʱʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʦʨʪʬʝʣʝʤ 61 66 33 26 

ʂʘʩʪʦʜʠʘʥʳ 10 11 10 11 

ʂʘʧʠʪʘʣʠʟʘʮʠʷ ʨʳʥʢʘ ʘʢʮʠʡ/ɺɺʇ, % 53 23,6 17,7 23,5 

ʆʙʲʝʤ ʪʦʨʛʦʚ ʚʩʝʛʦ, ʤʣʥ ʜʦʣʣ. ʉʐɸ 322 475 304 485 184 373 260 441,1 

ʀʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ 91 422 102 620 96 063 188 296 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ  8 066 6 754 8 695 5 713 

ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʚ ʪ.ʯ. 13 227 6 539 3 477 3 449 

   ɸʢʮʠʠ ʭ ʭ 1 378 961 

   ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʭ ʭ 2 099 2 488 

ʆʧʝʨʘʮʠʠ ʨʝʧʦ 209 760 188 571 76 066 62 754 
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ʎʝʥʥʳʝ ʙʫʤʘʛʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ 0 0 0 0,1 

ʆʙʣʠʛʘʮʠʠ ʄʌʆ 0 0 65,8 221 

ʉʨʦʯʥʳʝ ʢʦʥʪʨʘʢʪʳ 0 400 5 8 
ʀʩʪʦʯʥʠʢʠ: 

ʇʦʢʘʟʘʪʝʣʠ 2012 ʛʦʜʘ - çʆ ʩʦʩʪʦʷʥʠʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ ï ʫʯʘʩʪʥʠʢʦʚ ʉʅɻ (ʠʥʬʦʨʤʘʮʠʦʥʥʦ-

ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʦʙʟʦʨ)è. ʉʦʚʝʪ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʨʳʥʢʦʚ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ ï ʫʯʘʩʪʥʠʢʦʚ ʉʅɻ. ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʢʦʤʠʪʝʪ ʉʅɻ. ʄʦʩʢʚʘ. 2014 ʛ.  

ʇʦʢʘʟʘʪʝʣʠ ʢʦʣʠʯʝʩʪʚʘ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʘʢʮʠʡ/ɺɺʇ (2007-2008 ʛʛ.) - çʆ ʩʦʩʪʦʷʥʠʠ 

ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ ï ʫʯʘʩʪʥʠʢʦʚ ʉʅɻ (ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʦʙʟʦʨ)è. ʉʦʚʝʪ 

ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʨʛʘʥʦʚ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʨʳʥʢʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʛʦʩʫʜʘʨʩʪʚ ï ʫʯʘʩʪʥʠʢʦʚ 

ʉʅɻ. ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʢʦʤʠʪʝʪ ʉʅɻ. ʄʦʩʢʚʘ. 2010 ʛ.;  

ʂʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ (2012 ʛ.) ï [ɻʦʜʦʚʦʡ ʦʪʯʝʪ 2012 _ʂ] 

ʇʦʢʘʟʘʪʝʣʠ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʥʘ KASE: 2007 - 2008 (ʷʥʚʘʨʴ-ʥʦʷʙʨʴ) ʛʛ. ï ʜʘʥʥʳʝ ʇʣʘʥ ʈʌʎɸ 2009_ʂ; 2014 ʛ. - 

ʜʘʥʥʳʝ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ  

 

ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʦʩʥʦʚʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʩʦʟʜʘʥʠʷ ʨʝʛʠʦʥʘʣʴʥʦʛʦ 

ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʚ ɸʣʤʘʪʳ ʧʨʝʜʩʪʘʚʣʝʥʘ ʚ ʪʘʙʣʠʮʝ ʥʠʞʝ (ʊʘʙʣʠʮʘ 27). 

ʊʘʙʣʠʮʘ 27 ï ɸʥʘʣʠʟ ʨʝʛʠʦʥʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ɸʣʤʘʪʳ (ʜʘʣʝʝ - 

ʈʌʎɸ) 

ʇʘʨʘʤʝʪʨʳ ɸʣʤʘʪʳ (ʂʘʟʘʭʩʪʘʥ)  

ʇʦʣʠʪʠʢʘ 

ʨʘʟʚʠʪʠʷ ʈʌʎɸ 

(ɸ) ʎʝʣʠ ʧʦʣʠʪʠʢʠ 

(ɹ) ʂʣʶʯʝʚʳʝ 

ʧʦʣʠʪʠʢʠ, 

ʧʨʦʛʨʘʤʤʳ 

ʨʘʟʚʠʪʠʷ, ʠʭ 

ʧʨʘʚʦʚʦʝ 

ʦʬʦʨʤʣʝʥʠʝ 

(ʦʪʜʝʣʴʥʳʡ 

ʜʦʢʫʤʝʥʪ, ʟʘʢʦʥ ʠ 

ʜʨ.)  

(ɸ) ʎʝʣʠ ʩʦʟʜʘʥʠʷ ʄʌʎ - ʈʘʟʚʠʪʠʝ ʈʎɹ, ʦʙʝʩʧʝʯʝʥʠʝ ʝʛʦ ʠʥʪʝʛʨʘʮʠʠ ʩ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʨʳʥʢʘʤʠ ʢʘʧʠʪʘʣʘ, ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ 

ʵʢʦʥʦʤʠʢʫ ʈʂ ʯʝʨʝʟ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʜʦʩʪʫʧʘ 

ʠʥʦʩʪʨʘʥʥʳʭ ʵʤʠʪʝʥʪʦʚ ʥʘ ʩʧʝʮʠʘʣʴʥʫʶ ʪʦʨʛʦʚʫʶ ʧʣʦʱʘʜʢʫ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ [ʈʌʎ_ʂ] 

(ɹ) ɼʝʡʩʪʚʫʝʪ ʟʘʢʦʥ ʦ ʈʌʎɸ, ʂʦʥʮʝʧʮʠʷ ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʜʦ 2015 ʛ., 

ʧʣʘʥʠʨʫʝʪʩʷ ʧʨʠʥʷʪʠʝ ʥʦʚʦʡ ʂʦʥʮʝʧʮʠʠ ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʜʦ 2020 ʛ. 

ʅʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʪʘʢʞʝ ʦʧʨʝʜʝʣʝʥʳ ʂʦʥʮʝʧʮʠʝʡ ʨʘʟʚʠʪʠʷ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʜʦ 2030 ʛ. ʠ ʜʨʫʛʠʤʠ ʢʦʥʮʝʧʪʫʘʣʴʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ 

ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʈʂ (ʧʦʜʨʦʙʥʝʝ ʦʙ ʘʢʪʫʘʣʴʥʳʭ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʤʝʨʘʭ 

ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʠ ʨʘʥʝʝ ʧʨʠʥʷʪʳʭ ʤʝʨʘʭ ï ʩʤ. ʨʘʟʜʝʣ 4.1.3.1 ʥʘʩʪʦʷʱʝʛʦ 

ʆʪʯʝʪʘ) 

ʆʩʥʦʚʥʳʝ ʵʪʘʧʳ 

ʩʦʟʜʘʥʠʷ ʈʌʎɸ 

2001-2005 ʛʛ. ï ʧʨʠʥʷʪʳ ʧʝʨʚʳʝ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ ʦ ʈʌʎɸ, ʧʨʦʛʨʘʤʤʘ 

ʨʘʟʚʠʪʠʷ ʈʌʎɸ, ʩʦʟʜʘʥʘ ʤʝʞʚʝʜʦʤʩʪʚʝʥʥʘʷ ʨʘʙʦʯʘʷ ʛʨʫʧʧʘ ʧʦ ʨʘʟʨʘʙʦʪʢʝ 

ʪʝʭʥʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʦʙʦʩʥʦʚʘʥʠʷ ʧʨʦʝʢʪʘ, ʦʜʦʙʨʝʥʘ ʂʦʥʮʝʧʮʠʷ 

ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʠ ʩʦʟʜʘʥʘ ʨʘʙʦʯʘʷ ʛʨʫʧʧʘ ʧʦ ʨʘʟʚʠʪʠʶ ʄʌʎ   

2006 ʛ. ï ʧʨʠʥʷʪ ʟʘʢʦʥ ʦ ʈʌʎ ɸʣʤʘʪʳ; ʦʙʨʘʟʦʚʘʥʦ ɸʛʝʥʪʩʪʚʦ ʧʦ 

ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʈʌʎɸ;  

- ʧʨʠʥʷʪʳ ʧʨʘʚʠʣʘ ʛʦʩ. ʨʝʛʠʩʪʨʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ, ʣʠʮʝʥʟʠʨʦʚʘʥʠʷ 

ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ-ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʵʤʠʪʝʥʪʘʤ, 

ʜʦʧʫʱʝʥʥʳʤ ʥʘ ʩʧʝʮʠʘʣʴʥʫʶ ʪʦʨʛʦʚʫʶ ʧʣʦʱʘʜʢʫ ʈʌʎɸ, ʨʝʡʪʠʥʛʦʚʳʤ 

ʘʛʝʥʪʩʪʚʘʤ, ʬʦʥʜʦʚʳʭ ʙʠʨʞ, ʘʫʜʠʪʦʨʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ; ʧʨʘʚʠʣʘ 

ʩʧʝʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʦʡ ʧʣʦʱʘʜʢʠ ʈʌʎɸ ʠ ʜʨ. 

- ʧʨʠʥʷʪʘ ʥʦʚʘʷ ʧʨʦʛʨʘʤʤʘ ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʜʦ 2010 ʛ. [ʈʌʎɸ] 

2007-2008 ʛʛ. - ʩʦʟʜʘʥʦ ɸʆ çʈʝʛʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʛʦʨʦʜʘ 

ɸʣʤʘʪʳ; ʚʚʝʜʝʥʘ ʘʢʢʨʝʜʠʪʘʮʠʷ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ʚ ʢʘʯʝʩʪʚʝ ʫʯʘʩʪʥʠʢʦʚ 

ʈʌʎɸ, ʦʙʥʦʚʣʝʥʳ ʥʦʨʤʘʪʠʚʥʳʝ ʘʢʪʳ, ʨʝʛʫʣʠʨʫʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 

ʨʘʤʢʘʭ ʈʌʎɸ 

2009 ʛ. ï ʧʨʠʥʷʪ ʇʣʘʥ ʨʘʟʚʠʪʠʷ ʈʌʎɸ ʜʦ 2015 ʛ., ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ 

ʨʘʟʚʠʪʠʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʠ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ ʈʂ 

(ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚ, ʎɼ, ʢʣʠʨʠʥʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʜʨ.) 

2011 ʛ. - ʫʧʨʘʟʜʥʝʥʦ ɸʛʝʥʪʩʪʚʦ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʈʌʎɸ ʩ ʧʝʨʝʜʘʯʝʡ 

ʧʦʣʥʦʤʦʯʠʡ ʅɹʈʂ, ʦʙʨʘʟʦʚʘʥ  ʂʦʤʠʪʝʪ ʧʦ ʨʘʟʚʠʪʠʶ ʨʝʛʠʦʥʘʣʴʥʦʛʦ 
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ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ ʛʦʨʦʜʘ ɸʣʤʘʪʳ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈʝʩʧʫʙʣʠʢʠ 

ʂʘʟʘʭʩʪʘʥ 

2012 ʛ. ï ʫʧʨʘʟʜʥʝʥ ʂʦʤʠʪʝʪ ʧʦ ʨʘʟʚʠʪʠʶ ʈʌʎɸ; ʚ ʩʪʨʫʢʪʫʨʝ ʅɹʈʂ ʩʦʟʜʘʥ 

ɼʝʧʘʨʪʘʤʝʥʪ ʧʦ ʨʘʟʚʠʪʠʶ ʈʌʎɸ ʠ ʠʩʣʘʤʩʢʦʛʦ ʙʘʥʢʠʥʛʘ 

2013 ʛ. ï ʦʙʥʦʚʣʝʥʳ ʧʨʘʚʠʣʘ ʨʝʛʠʩʪʨʘʮʠʠ ʙʨʦʢʝʨʦʚ-ʜʠʣʝʨʦʚ ï ʫʯʘʩʪʥʠʢʦʚ 

ʈʌʎɸ, ʪʨʝʙʦʚʘʥʠʷ ʢ ʘʫʜʠʪʦʨʩʢʠʤ ʦʨʛʘʥʠʟʘʮʠʷʤ ʧʦ ʜʦʧʫʩʢʫ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʥʘ ʩʧʝʮʠʘʣʴʥʫʶ ʪʦʨʛʦʚʫʶ ʧʣʦʱʘʜʢʫ ʈʌʎɸ 

[ʈʌʎɸ] 

ʉʧʝʮʠʘʣʠʟʘʮʠʷ 

ʈʌʎɸ 

(ɸ) ʧʦ ʠʥʩʪʠʪʫʪʘʤ 

(ɹ) ʧʦ 

ʠʥʩʪʨʫʤʝʥʪʘʤ, 

ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

(ɺ) ʤʝʩʪʦ ʚ ʩʠʩʪʝʤʝ 

ʢʣʘʩʩʠʬʠʢʘʮʠʡ ʠ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʡʪʠʥʛʦʚ 

(ɸ) ʈʌʎɸ ʦʨʠʝʥʪʠʨʦʚʘʥ ʪʦʣʴʢʦ ʥʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʈʎɹ, ʥʝ 

ʷʚʣʷʶʱʠʭʩʷ ʙʘʥʢʘʤʠ (ʜʦ 2013 ʛ. ʪʘʢʞʝ ʥʝ ʤʦʛʣʠ ʙʳʪʴ ʫʯʘʩʪʥʠʢʘʤʠ 

ʫʧʨʘʚʣʷʶʱʠʝ ʧʝʥʩʠʦʥʥʳʤʠ ʘʢʪʠʚʘʤʠ ʠ ʥʘʢʦʧʠʪʝʣʴʥʳʝ ʧʝʥʩʠʦʥʥʳʝ 

ʬʦʥʜʳ) [ʈʌʎ_ʂ] 

ɺ ʨʘʟʥʳʝ ʧʝʨʠʦʜʳ ʦʧʨʝʜʝʣʷʣʠʩʴ ʩʣʝʜʫʶʱʠʝ ʧʨʠʦʨʠʪʝʪʥʳʝ ʫʯʘʩʪʥʠʢʠ: 

2009 ʛ. ï çʧʨʠʚʣʝʯʝʥʠʝ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʠ ʧʦʪʝʥʮʠʘʣʴʥʳʭ 

ʵʤʠʪʝʥʪʦʚ ʠʟ ʈʌ ʠ ʋʢʨʘʠʥʳè; ʫʩʪʨʘʥʝʥʠʝ ʙʘʨʴʝʨʦʚ ʜʣʷ ʜʨʫʛʠʭ ʩʪʨʘʥ ʉʅɻ 

(ɸʟʝʨʙʘʡʜʞʘʥ, ʂʳʨʛʳʟʩʪʘʥ, ʋʟʙʝʢʠʩʪʘʥ, ʊʘʜʞʠʢʠʩʪʘʥ, ɻʨʫʟʠʷ); 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʂʠʪʘʝʤ [ʇʣʘʥ ʈʌʎɸ 2009_ʂ] 

2010 ʛ. ï çʨʝʛʠʦʥʘʣʴʥʳʡ 

ʮʝʥʪʨ ʠʩʣʘʤʩʢʦʛʦ ʙʘʥʢʠʥʛʘ ʩʨʝʜʠ ʩʪʨʘʥ ʉʅɻ ʠ ʎʝʥʪʨʘʣʴʥʦʡ ɸʟʠʠè [ʇʣʘʥ 

2020_ʂ] 

 (ɹ) ʈʌʎɸ ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʙʫʤʘʛʠ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʠ ʠʥʦʩʪʨʘʥʥʳʭ 

ʵʤʠʪʝʥʪʦʚ. ʏʝʪʢʘʷ ʩʧʝʮʠʘʣʠʟʘʮʠʷ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʦʪʩʫʪʩʪʚʫʝʪ. 

ʋʯʘʩʪʥʠʢʠ ʤʦʛʫʪ ʦʩʫʱʝʩʪʚʣʷʪʴ ʦʧʝʨʘʮʠʠ ʥʘ ʩʧʝʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʦʡ 

ʧʣʦʱʘʜʢʝ ʈʌʎɸ ʠ ʚʥʝʙʠʨʞʝʚʳʝ ʦʧʝʨʘʮʠʠ [ʈʌʎ_ʂ] 

ɺ 2007 ʛ. ʥʘ ʩʧʝʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʦʡ ʧʣʦʱʘʜʢʝ ʈʌʎɸ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʧʨʝʜʣʘʛʘʣʠʩʴ ʙʫʤʘʛʠ 14 ʵʤʠʪʝʥʪʦʚ
170
, ʥʦ ʚʩʝ ʙʫʤʘʛʠ ï ʵʪʦ ʙʫʤʘʛʠ ʠʟ ʦʙʱʝʛʦ 

ʩʧʠʩʢʘ KASE, ʠʥʦʩʪʨʘʥʥʳʝ ʙʫʤʘʛʠ ʦʪʩʫʪʩʪʚʦʚʘʣʠ 

(ɺ) ɺ ʨʝʡʪʠʥʛʝ GFCI 17 ɸʣʤʘʪʳ ʦʪʥʦʩʠʪʩʷ ʢ ʤʝʩʪʥʳʤ ʨʘʟʚʠʚʘʶʱʠʤʩʷ 

ʮʝʥʪʨʘʤ 

ʉʠʩʪʝʤʘ 

ʫʧʨʘʚʣʝʥʠʷ 

ʈʌʎɸ 

-ʉʪʨʫʢʪʫʨʳ/ʦʨʛʘʥʳ 

ʫʧʨʘʚʣʝʥʠʷ, ʚ ʪ.ʯ. 

ʫʧʨʘʚʣʷʶʱʠʝ 

ʦʨʛʘʥʠʟʘʮʠʠ   

ʀʟʥʘʯʘʣʴʥʦ ï ʙʳʣ ʩʦʟʜʘʥ ʦʪʜʝʣʴʥʳʡ ʧʨʘʚʦʚʦʡ ʨʝʞʠʤ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ, 

ʦʪʜʝʣʴʥʳʡ ʨʝʛʫʣʷʪʦʨ - ɸʛʝʥʪʩʪʚʦ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʈʌʎɸ, 

ʬʠʥʘʥʩʦʚʳʡ ʩʫʜ ʠ ʜʨ. (ʧʦʜʨʦʙʥʝʝ ï ʩʤ. ʨʘʟʜʝʣ 4.1.3.1 ʥʘʩʪʦʷʱʝʛʦ ʆʪʯʝʪʘ) 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ - ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʪʦʣʴʢʦ ʅʘʮʠʦʥʘʣʴʥʳʤ ʙʘʥʢʦʤ ʈʂ. 

ʆʨʛʘʥʳ/ʩʪʨʫʢʪʫʨʳ, ʦʪʚʝʪʩʪʚʝʥʥʳʝ ʟʘ ʨʘʟʚʠʪʠʝ ʄʌʎ: 

- ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʂ, ɼʝʧʘʨʪʘʤʝʥʪ ʧʦ ʨʘʟʚʠʪʠʶ ʈʌʎɸ ʠ ʠʩʣʘʤʩʢʦʛʦ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ - ʧʦʤʠʤʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʄʌʎ, ʚʦʟʣʦʞʝʥʳ ʪʘʢʞʝ ʬʫʥʢʮʠʠ 

ʨʘʟʨʘʙʦʪʢʠ ʠ ʨʝʘʣʠʟʘʮʠʠ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʨʘʟʚʠʪʠʶ ʄʌʎ: ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

(ʦʧʨʝʜʝʣʝʥʠʝ ʪʨʝʙʦʚʘʥʠʡ, ʧʨʘʚʠʣ ʠ ʪ.ʜ.) ʠ ʨʘʟʚʠʪʠʝ ʈʌʎɸ; ʛʦʩ. 

ʨʝʛʠʩʪʨʘʮʠʷ (ʧʝʨʝʨʝʛʠʩʪʨʘʮʠʷ) ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ; ʭʦʜʘʪʘʡʩʪʚʦ ʦ ʚʳʜʘʯʝ 

ʚʠʟ ʠʥʦʩʪʨʘʥʥʳʤ ʩʦʪʨʫʜʥʠʢʘʤ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ; ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ 

ʈʌʎɸ; ʚʝʜʝʥʠʝ ʨʝʝʩʪʨʘ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ; ʚʦʟʤʝʱʝʥʠʝ ʟʘʪʨʘʪ ʥʘ ʘʫʜʠʪ 

(ʩʤ. ʥʠʞʝ) [ʈʌʎ_ʂ] 

- ɸʆ çʈʝʛʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʛʦʨʦʜʘ ɸʣʤʘʪʳè (ʚʳʩʪʫʧʘʝʪ 

ʬʘʢʪʠʯʝʩʢʠ ʢʘʢ ʫʧʨʘʚʣʷʶʱʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʈʌʎɸ) 

- ʉʦʚʝʪ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ (ʢʦʥʩʫʣʴʪʘʪʠʚʥʦ-ʩʦʚʝʱʘʪʝʣʴʥʳʡ 

ʦʨʛʘʥ ʧʨʠ ʅɹʈʂ) ʜʣʷ ʩʦʜʝʡʩʪʚʠʷ ʠ ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʧʨʘʚʣʝʥʠʡ ʨʘʟʚʠʪʠʷ 

ʈʌʎɸ 

ʋʯʘʩʪʥʠʢʠ ʈʌʎɸ 

(ɸ) ʆʩʦʙʳʝ 

ʫʩʣʦʚʠʷ/ʥʘʣʠʯʠʝ 

ʉʌʎʅ ʜʣʷ 

ʥʝʨʝʟʠʜʝʥʪʦʚ 

(ɹ) ʇʦʨʷʜʦʢ ʠ 

(ɸ) ʈʌʎɸ ʦʨʠʝʥʪʠʨʦʚʘʥ ʢʘʢ ʥʘ ʨʝʟʠʜʝʥʪʦʚ, ʪʘʢ ʠ ʥʝʨʝʟʠʜʝʥʪʦʚ 

ʆʪʩʫʪʩʪʚʫʶʪ ʩʧʝʮʠʘʣʴʥʳʝ ʣʴʛʦʪʳ ʠʣʠ ʫʩʣʦʚʠʷ ʜʣʷ ʦʧʝʨʘʮʠʡ ʥʝʨʝʟʠʜʝʥʪʦʚ 

ï ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʘʣʶʪʥʳʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʂ 

[ʈʌʎ_ʂ] 

(ɹ) ʀʟʥʘʯʘʣʴʥʦ ʧʨʝʜʧʦʣʘʛʘʣʩʷ ʧʨʠʥʮʠʧ çʦʜʥʦʛʦ ʦʢʥʘè - ʨʝʛʠʩʪʨʘʮʠʷ 

ʫʯʘʩʪʥʠʢʦʚ (ʢʘʢ ʥʦʚʳʭ, ʪʘʢ ʠ ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʦʬ.ʫʯʘʩʪʥʠʢʦʚ ʈʎɹ) ʯʝʨʝʟ 
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ʨʝʞʠʤ ʜʦʩʪʫʧʘ  

(ʧʦʨʷʜʦʢ 

ʧʦʣʫʯʝʥʠʷ ʩʪʘʪʫʩʘ 

ʫʯʘʩʪʥʠʢʘ) 

(ɹ) ʂʦʣʠʯʝʩʪʚʦ 

ʫʯʘʩʪʥʠʢʦʚ  

ɸʛʝʥʪʩʪʚʦ ʧʦ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʜʝʷʪʝʣʴʥʦʩʪʠ ʈʌʎɸ (ʟʘ 1 ʜʝʥʴ) 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ï ʨʝʛʠʩʪʨʘʮʠʷ (ʧʝʨʝʨʝʛʠʩʪʨʘʮʠʷ) ʯʝʨʝʟ ʨʝʛʫʣʷʪʦʨʘ 

(ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʂ) 

ʊʨʝʙʦʚʘʥʠʷ ʢ ʫʯʘʩʪʥʠʢʘʤ ʈʌʎɸ: 

- ʥʘʭʦʞʜʝʥʠʝ ʝʛʦ ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʛʦʨʦʜʘ ɸʣʤʘʪʳ 

- ʠʥʦʩʪʨʘʥʮʳ ʠ ʣʠʮʘ ʙʝʟ ʛʨʘʞʜʘʥʩʪʚʘ, ʧʨʠʙʳʚʘʶʱʠʝ ʚ ʈʂ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʈʌʎɸ, ʧʦʣʫʯʘʶʪ ʚʲʝʟʜʥʫʶ ʚʠʟʫ ʧʦ 

ʧʨʠʙʳʪʠʠ ʚ ʤʝʞʜʫʥʘʨʦʜʥʳʡ ʘʵʨʦʧʦʨʪ ʛ.ɸʣʤʘʪʳ [ʈʌʎ_ʂ]; ʢʚʦʪʠʨʦʚʘʥʠʝ 

ʠʥʦʩʪʨʘʥʥʦʡ ʨʘʙʦʯʝʡ ʩʠʣʳ ʠ ʚʳʜʘʯʘ ʨʘʟʨʝʰʝʥʠʡ ʥʘ ʝʝ ʧʨʠʚʣʝʯʝʥʠʝ ʥʝ 

ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʥʘ ʠʥʦʩʪʨʘʥʮʝʚ ʠ ʣʠʮ ʙʝʟ ʛʨʘʞʜʘʥʩʪʚʘ, ʨʘʙʦʪʘʶʱʠʭ ʚ 

ʬʠʥʘʥʩʦʚʦʤ ʮʝʥʪʨʝ ʥʘ ʜʦʣʞʥʦʩʪʷʭ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʠ ʩʧʝʮʠʘʣʠʩʪʦʚ ʩ 

ʧʦʩʣʝʩʨʝʜʥʠʤ ʠ ʚʳʩʰʠʤ ʦʙʨʘʟʦʚʘʥʠʝʤ (ʧʨʠ ʥʘʣʠʯʠʠ ʧʦʜʪʚʝʨʞʜʘʶʱʠʭ 

ʜʦʢʫʤʝʥʪʦʚ) 

 

(ɺ) ʅʘ ʈʌʎɸ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ 1 ʙʨʦʢʝʨ-ʜʠʣʝʨ ï ʫʯʘʩʪʥʠʢ ʈʌʎɸ (ʧʦ 

ʜʘʥʥʳʤ ʥʘ 01.04.2015) 

ʅʘ 01.01.2013 ï 22 ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ, 15 ʠʥʦʩʪʨʘʥʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ-ʌʃ, 

ʧʦʣʫʯʠʚʰʠʭ ʚʠʟʫ ʚ ʫʧʨʦʱʝʥʥʦʤ ʧʦʨʷʜʢʝ ʯʝʨʝʟ ʭʦʜʘʪʘʡʩʪʚʦ ʅɹʈʂ 

[ɻʦʜʦʚʦʡ ʦʪʯʝʪ 2012_ʂ]  

ʇʨʠ ʵʪʦʤ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ï çʜʦʯʢʠè ʜʝʡʩʪʚʫʶʱʠʭ ʫʯʘʩʪʥʠʢʦʚ ʙʠʨʞʠ, 

ʢʦʪʦʨʳʝ ʙʳʣʠ ʩʦʟʜʘʥʳ ʜʣʷ ʧʦʣʫʯʝʥʠʷ ʣʴʛʦʪ ʈʌʎɸ 

ʋʧʨʘʚʣʷʶʱʘʷ 

ʦʨʛʘʥʠʟʘʮʠʷ 

ʈʌʎɸ ʠʣʠ ʝʝ 

ʘʥʘʣʦʛ  

-ʩʪʘʪʫʩ, ʨʦʣʴ ʠ 

ʬʫʥʢʮʠʠ 

 

 

(ɸ) ɸʆ çʈʝʛʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ʛʦʨʦʜʘ ɸʣʤʘʪʳè (100% ʫʯʘʩʪʠʝ 

ʛʦʩʫʜʘʨʩʪʚʘ) 

(ɹ) ʎʝʣʴ ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ - ʩʦʟʜʘʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʈʌʎɸ:  

- ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʝ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʮʝʥʪʨʘ, ʦʪʚʝʯʘʶʱʝʛʦ 

ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʠ ʩʧʦʩʦʙʩʪʚʫʶʱʝʛʦ ʧʨʠʚʣʝʯʝʥʠʶ 

ʠʥʦʩʪʨʘʥʥʳʭ ʫʯʘʩʪʥʠʢʦʚ; 

- ʧʨʠʚʣʝʯʝʥʠʝ ʵʤʠʪʝʥʪʦʚ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʚ ʣʠʮʝ 

ʦʨʛʘʥʠʟʘʮʠʡ, ʦʩʫʱʝʩʪʚʣʷʶʱʠʭ ʙʨʦʢʝʨʩʢʫʶ ʠ ʜʠʣʝʨʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʠ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʜʣʷ ʨʘʙʦʪʳ ʚ ʬʠʥʘʥʩʦʚʦʤ ʮʝʥʪʨʝ; 

- ʚʦʚʣʝʯʝʥʠʝ ʚʥʫʪʨʝʥʥʠʭ ʩʙʝʨʝʞʝʥʠʡ ʥʘʩʝʣʝʥʠʷ ʧʦʩʨʝʜʩʪʚʦʤ ʬʦʥʜʦʚʦʛʦ 

ʨʳʥʢʘ ʚ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʠ ʜʨʫʛʠʝ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ; 

- ʨʘʟʚʠʪʠʝ ʠ ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʬʦʥʜʦʚʳʭ 

ʪʝʭʥʦʣʦʛʠʡ; 

-  ʧʦʚʳʰʝʥʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʛ. ɸʣʤʘʪʳ ʠ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʤʠʜʞʘ ʈʂ ʟʘ ʨʫʙʝʞʦʤ; 

-  ʦʨʛʘʥʠʟʘʮʠʦʥʥʦ-ʪʝʭʥʠʯʝʩʢʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʮʝʥʪʨʘ; 

 -  ʫʯʘʩʪʠʝ ʚ ʨʝʘʣʠʟʘʮʠʠ ʇʨʦʛʨʘʤʤʳ ʧʦʚʳʰʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ 

ʠ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʈʂ 

 

ʈʌʎɸ ʙʳʣʠ ʚʳʧʦʣʥʝʥʳ ʩʣʝʜʫʶʱʠʝ ʥʘʧʨʘʚʣʝʥʠʷ: 

- ʩʦʟʜʘʥʳ ɸʆ çʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ ʈʌʎɸè, ɸʆ çɸʢʘʜʝʤʠʷ ʈʌʎɸè, ɸʆ 

çʊʦʚʘʨʥʘʷ ʙʠʨʞʘ çɽʚʨʘʟʠʡʩʢʘʷ ʪʦʨʛʦʚʘʷ ʩʠʩʪʝʤʘè; 

ʅʘʣʦʛʦʚʳʡ ʨʝʞʠʤ 

ʈʌʎɸ  

 

  

ʈʘʥʝʝ ʜʝʡʩʪʚʦʚʘʣ ʦʩʦʙʳʡ ʨʝʞʠʤ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ, 

ʥʦ ʙʳʣ ʦʪʤʝʥʝʥ 

ʉʝʡʯʘʩ ï ʦʙʱʘʷ ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʜʣʷ ʌʃ ʠ ʖʃ-ʠʥʚʝʩʪʦʨʦʚ (ʩʤ. 

ʧʦʜʨʦʙʥʝʝ ï ʨʘʟʜʝʣ 4.1.3.7 ʥʘʩʪʦʷʱʝʛʦ ʦʪʯʝʪʘ) 

 

ʇʨʦʯʠʝ ʣʴʛʦʪʳ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ: 

- ʚʦʟʤʝʱʝʥʠʝ ʟʘ ʩʯʝʪ ʙʶʜʞʝʪʘ ʈʂ ʟʘʪʨʘʪ ʵʤʠʪʝʥʪʦʚ ʥʘ ʘʫʜʠʪ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ ʧʨʠ ʚʳʧʫʩʢʝ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʜʦʧʫʱʝʥʥʳʭ ʥʘ 

ʩʧʝʮʠʘʣʴʥʫʶ ʪʦʨʛʦʚʫʶ ʧʣʦʱʘʜʢʫ ʈʌʎɸ ʚʧʝʨʚʳʝ; ʪʨʝʙʦʚʘʥʠʷ ʢ ʵʤʠʪʝʥʪʘʤ 

ï ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʥʝ ʤʝʥʝʝ 100 ʤʣʥ ʨʫʙ. (171 ʪʳʩ. ʄʈʇ), ʨʘʩʭʦʜʳ ʥʘ 

ʣʠʩʪʠʥʛʦʚʳʝ ʩʙʦʨʳ ʥʝ ʤʝʥʝʝ 2 ʤʣʥ ʨʫʙ. (4 ʪʳʩ. ʄʈʇ), ʨʘʩʭʦʜʳ ʥʘ ʘʫʜʠʪ ʥʝ 

ʤʝʥʝʝ 15 ʤʣʥ ʨʫʙ. (24 ʪʳʩ. ʄʈʇ) [ʇʨʘʚʠʣʘ ʧʦ ʟʘʪʨʘʪʘʤ_ʂ]; ʚ 2012-2013 ʛʛ. 



112 

 

ʟʘʷʚʣʝʥʠʡ ʵʤʠʪʝʥʪʦʚ ʦ ʚʦʟʤʝʱʝʥʠʠ ʟʘʪʨʘʪ ʥʝ ʧʦʩʪʫʧʘʣʠ [ɻʦʜʦʚʦʡ ʦʪʯʝʪ 

2012_ʂ, ɻʦʜʦʚʦʡ ʦʪʯʝʪ 2013_ʂ] 

ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ 

ʈʌʎɸ 

ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʈʌʎɸ: 

- ɸʆ çʊʦʚʘʨʥʘʷ ʙʠʨʞʘ çɽʚʨʘʟʠʡʩʢʘʷ ʪʦʨʛʦʚʘʷ ʩʠʩʪʝʤʘè (ʩʦʟʜʘʥʘ  ɸʆ 

ʈʌʎɸ (37,7%) ʠ ʄʦʩʢʦʚʩʢʘʷ ʙʠʨʞʘ (60%)) - ʧʨʦʚʝʜʝʥʠʝ ʩʧʦʪʦʚʳʭ 

(ʩʝʣʴʭʦʟʧʨʦʜʫʢʪʳ, ʥʝʬʪʝʧʨʦʜʫʢʪʳ, ʤʝʪʘʣʣʳ ʠ ʧʨʦʤʳʰʣʝʥʥʳʝ ʪʦʚʘʨʳ) ʠ 

ʩʨʦʯʥʳʭ ʪʦʨʛʦʚ ʙʠʨʞʝʚʳʤʠ ʪʦʚʘʨʘʤʠ (ʬʴʶʯʝʨʩʳ ʥʘ ʧʰʝʥʠʮʫ, ʟʦʣʦʪʦ, 

ʤʝʜʴ, ʩʳʨʫʶ ʥʝʬʪʴ); ʫʯʘʩʪʥʠʢʠ - ʢʦʥʝʯʥʳʝ ʧʦʪʨʝʙʠʪʝʣʠ ʧʨʦʜʫʢʮʠʠ, 

ʪʦʚʘʨʥʳʝ ʠ ʬʦʥʜʦʚʳʝ ʙʨʦʢʝʨʳ ʈʌ ʠ ʈʂ 

- ɸʆ çʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘè, ʚ ʪ.ʯ. ʩʧʝʮʠʘʣʴʥʘʷ ʪʦʨʛʦʚʘʷ 

ʧʣʦʱʘʜʢʘ ʈʌʎɸ 

- ʮʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ (ɸʆ çʎʝʥʪʨʘʣʴʥʳʡ ʜʝʧʦʟʠʪʘʨʠʡ ʮʝʥʥʳʭ 

ʙʫʤʘʛè); 

- ʈʝʡʪʠʥʛʦʚʦʝ ʘʛʝʥʪʩʪʚʦ ʈʌʎɸ; 

- ɸʢʘʜʝʤʠʷ ʈʌʎɸ; 

- ʘʫʜʠʪʦʨʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ 

ɺ ʈʂ ʪʘʢʞʝ ʜʝʡʩʪʚʫʝʪ 7 ʠʩʣʘʤʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ [ʈʌʎɸ] 

ʇʝʨʩʧʝʢʪʠʚʳ 

ʨʘʟʚʠʪʠʷ ʈʌʎɸ 

ʆʩʥʦʚʥʳʝ ʧʣʘʥʳ ʧʦ ʈʌʎɸ: 

- ʤʦʜʝʣʴ ʃʦʥʜʦʥʘ (ʦʙʦʩʦʙʣʝʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʟʦʥʘ) 

- ʧʨʠʦʨʠʪʝʪʥʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ï ʠʩʣʘʤʩʢʦʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ (ʚ ʜʝʢʘʙʨʝ 2014 

ʅɹʈʂ ʚʩʪʫʧʠʣ ʆʨʛʘʥʠʟʘʮʠʶ ʧʦ ʙʫʭʛʘʣʪʝʨʩʢʦʤʫ ʫʯʝʪʫ ʠ ʘʫʜʠʪʫ ʜʣʷ 

ʠʩʣʘʤʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ  (AAOIFI)  ʠ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʠʩʣʘʤʩʢʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ (IIFM); ʚ ʘʧʨʝʣʝ 2015 ʛ. ïʧʨʠʚʣʝʢ ʜʣʷ 

ʢʦʥʩʘʣʪʠʥʛʘ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʢʦʥʩʫʣʴʪʘʥʪʘ) 

ʀʩʪʦʯʥʠʢʠ:  

[ʈʌʎɸ] - http://www.nationalbank.kz // ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʨʘʟʜʝʣ çʈʌʎɸè 

 

ɺ ʢʘʯʝʩʪʚʝ ʥʝʛʘʪʠʚʥʳʭ ʬʘʢʪʦʨʦʚ ʧʨʘʢʪʠʢʠ ʩʦʟʜʘʥʠʷ ʈʌʎɸ ʤʦʞʥʦ 

ʚʳʜʝʣʠʪʴ: 

- ʠʟʣʠʰʥʠʡ ʫʨʦʚʝʥʴ ʟʘʨʝʛʫʣʠʨʦʚʘʥʥʦʩʪʠ ʧʨʦʮʝʩʩʦʚ ʩʦʟʜʘʥʠʷ ʈʌʎɸ 

(ʙʦʣʴʰʦʝ ʯʠʩʣʦ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʦʚ, ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʧʨʦʮʝʜʫʨ), ʯʘʩʪʦʝ 

(ʧʦʯʪʠ ʝʞʝʛʦʜʥʦʝ) ʠʟʤʝʥʝʥʠʝ ʧʨʘʚʠʣ ʠ ʫʩʣʦʚʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʨʘʤʢʘʭ 

ʈʌʎɸ; ʥʘʣʠʯʠʝ ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʦʛʨʘʥʠʯʝʥʠʡ ʥʘ ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʫʯʘʩʪʥʠʢʦʚ ʈʌʎɸ (ʪʦʣʴʢʦ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ ʈʎɹ, ʢʨʦʤʝ ʙʘʥʢʦʚ) 

- ʦʪʩʫʪʩʪʚʠʝ ʣʴʛʦʪ/ʫʧʨʦʱʝʥʥʦʛʦ ʧʦʨʷʜʢʘ ʨʝʛʠʩʪʨʘʮʠʠ ʠʥʦʩʪʨʘʥʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ, ʘ ʪʘʢʞʝ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʪʨʘʥʩʛʨʘʥʠʯʥʳʭ ʦʧʝʨʘʮʠʡ ʚ ʨʘʤʢʘʭ 

ʈʌʎɸ; 

- ʥʝ ʙʳʣʠ ʚʳʧʦʣʥʝʥʳ ʟʘʜʘʯʠ ʧʦ ʨʘʟʚʠʪʠʶ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʨʳʥʢʘ ʮʝʥʥʳʭ 

ʙʫʤʘʛ, ʧʦʩʪʘʚʣʝʥʥʳʝ ʚ ʧʣʘʥʝ ʨʘʟʚʠʪʠʷ ʈʌʎɸ 2009 ʛ.
171

 (ʧʣʘʥʳ ʧʦ ʚʳʚʦʜʫ ʥʘ 

ʙʠʨʞʝʚʦʡ ʨʳʥʦʢ ʢʦʤʧʘʥʠʡ ɸʆ ʌʅɹ çʉʘʤʨʫʢ-ʂʘʟʳʥʘè); 

                                                 
171

 ʊʝʤʠʨʭʘʥʦʚ ʄ. ʈʝʛʠʦʥʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʮʝʥʪʨ ɸʣʤʘʪʳ. Forbes, 6 ʘʧʨʝʣʷ 2015 ʛ. 














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































