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An impoUWanW baWWle iV deYeloping beWZeen U.S. financial UegXlaWoUV and WheiU 
ChineVe coXnWeUpaUWV. AW VWake aUe hXndUedV of ChineVe pXblic companieV ZiWh 
oYeU one WUillion dollaUV ZoUWh of VhaUeV WUading in Whe U.S. WhaW aUe WhUeaWened ZiWh 
³deliVWing´ fUom U.S. VWock maUkeWV. ThaW iV, Whe\ ma\ be kicked off Whe NeZ YoUk 
SWock E[change and NASDAQ. The headlineV haYe iW WhaW Whe ChineVe companieV 
haYe cheaWed, VomehoZ. CollXding ZiWh Beijing, and helped b\ Whe inadYeUWence 
of U.S. UegXlaWoUV, Whe\ haYe eYaded and aYoided compliance ZiWh UegXlaWionV WhaW 
appl\ Wo all AmeUican pXblic companieV, Wo almoVW all foUeign companieV e[cepW 
Whe ChineVe, and Zhich VhoXld appl\ Wo Whe ChineVe fiUmV WUading on e[changeV 
heUe. And Wo Va\ WhaW Whe\ ³VhoXld appl\´ iV noW Wo VWaWe a goal oU an aVpiUaWion; iW iV 
a VWUaighW Ueading of VeWWled U.S. laZ. The UheWoUic iV fieUce ± WheUe aUe ³UogXeV´ 
and ³fUaXdV´ and ³no leYel pla\ing field,´ and ³billionV in loVVeV foU AmeUican 
inYeVWoUV,´ and of coXUVe loWV of ³China WhiV and China WhaW´ - aV heUe, fUom a joinW 
pUeVV UeleaVe laVW \eaU b\ WZo leading U.S. SenaWoUV (Rep & Dem): 

³µThe cXUUenW failXUe of China Wo compl\ ZiWh oXU laZV and pla\ b\ Whe Vame UXleV 
aV eYeU\one elVe pXWV AmeUican inYeVWoUV and Whe cUedibiliW\ of oXU maUkeWV aW 
UiVk«¶ Whe VenaWoUV ZUiWe. µThe facW WhaW China VWandV alone in iWV noncompliance iV 
\eW anoWheU e[ample of hoZ iW failV Wo pla\ b\ Whe Vame UXleV aV oWheU coXnWUieV. 
China¶V failXUe Wo compl\ ZiWh oXU diVcloVXUe laZV haV alUead\ impacWed inYeVWoU 
confidence and Whe inWegUiW\ of oXU financial maUkeWV.¶´ 

A complicaWion in WhiV VWoU\ inYolYeV Whe changing ViWXaWion in Hong Kong ² foU 
noZ VWill Whe ZoUld¶V WhiUd laUgeVW financial maUkeW ± bXW XndeU WhUeaW fUom Beijing¶V 
neZ VecXUiW\ laZV. In Whe back and foUWh debaWe beWZeen Whe CaVVandUaV 



pUedicWing Hong Kong¶V impending loVV of iWV VWaWXV aV a pUemieU financial cenWeU, 
and Whe pXUYe\oUV of Hong Kong Happ\ Talk Zho Vee onl\ a bUighWeU fXWXUe foU Whe 
ciW\ XndeU Whe CCP, one emeUging Wheme iV Whe idea WhaW ³deliVWing´ ChineVe 
companieV in Whe U.S. Zill dUiYe Whem all Wo ³VecondaU\ liVWing´ in Hong Kong ± ZiWh 
gobV of mone\ falling oXW of Whe SoXWh China VkieV. EYen WhoVe Zho VhoXld knoZ 
beWWeU aUe caXghW Xp in Whe meUU\ oXWcU\: 

³DeliVWing«ZoXld be a YicWoU\ foU Hong Kong, poVW-NaWional SecXUiW\ LaZ. The 
maUkeW, incUeaVingl\ ChineVe-dominaWed, ZoXld Zelcome Whe addiWional hXndUedV 
of billionV of dollaUV in maUkeW capiWali]aWion WhaW U.S.-liVWed ChineVe companieV 
coXld bUing.´ 

ThiV iV fanWaV\. The conVeqXenceV of a maVV deliVWing of ChineVe companieV heUe 
± if iW comeV Wo WhaW ± Zill coVW WheVe fiUmV, and China, and Hong Kong, deaUl\. BXW 
Wo XndeUVWand Zh\, and ZhaW WhiV Ueall\ meanV, Ze need Wo VWep back and aVk 
baVic qXeVWionV: 

WhaW iV ³deOiVWiQg´?  

FoU WhaW maWWeU ± WhaW iV ³liVWing´? 

WhaW aUe ³cUoVV-liVWing´ and ³VecondaU\ liVWing´?  

Wh\ do companieV do cUoVV-liVWingV in Whe fiUVW place? Wh\ ZoXld a compan\ 
baVed in Shen]hen go half Za\ aUoXnd Whe ZoUld Wo offeU iWV VhaUeV Wo inYeVWoUV in 
NeZ YoUk? 

WhaW aUe Whe Ueal conVeqXenceV of deliVWing? 

The BacNgURXQd  

On Ma\ 20, Whe SenaWe appUoYed Whe (aZkZaUdl\-named) Holding FoUeign 
CompanieV AccoXnWable AcW. IW VeekV Wo cloVe a long-VWanding loophole in Whe Whe 
V\VWem of financial UegXlaWion, Zhich haV alloZed hXndUedV of companieV Wo 
opeUaWe foU decadeV in open defiance of U.S. laZ. The oYeUZhelming majoUiW\ of 
WheVe ³UogXe´ companieV aUe ChineVe fiUmV WhaW haYe ³liVWed´ oU ³cUoVV-liVWed´ WheiU 
VhaUeV in NeZ YoUk. The SenaWe¶V YoWe ZaV XnanimoXV ± UaUe in Whe cXUUenW 
climaWe ± Zhich can be inWeUpUeWed aV boWh a poliWical boZ-VhoW aimed aW Beijing, 
and aV an enoXgh-iV-enoXgh meVVage Wo a paUWicXlaU VeW of WaVhingWon 



bXUeaXcUaWV.  

The bXUeaXcUac\ in qXeVWion iV Whe PXblic Compan\ AccoXnWing OYeUVighW BoaUd 
(PCAOB, oU, aV iW iV e[pUeVVed YeUball\, ³Peekaboo´). The PCAOB ZaV cUeaWed b\ 
Whe SaUbaneV-O[le\ AcW of 2002, and giYen Whe miVVion of UegXlaWing Whe aXdiWing 
meWhodV and VWandaUdV foU companieV ZhoVe VhaUeV WUade pXblicl\ on AmeUican 
VWock e[changeV, inclXding foUeign companieV liVWed heUe. 

[All pXblicl\ WUaded companieV mXVW pUodXce aXdiWed financial VWaWemenWV 
annXall\. An aXdiW iV a WhoUoXgh UeYieZ of Whe compan\¶V financial infoUmaWion, aV 
Zell aV Whe XndeUl\ing bXVineVV docXmenWaWion VXppoUWing WhaW infoUmaWion, and ± 
impoUWanWl\ ± Whe compan\¶V pUoceVVeV and VafegXaUdV Wo pUeYenW eUUoUV oU fUaXd. 
The aXdiWoU ± an independenW accoXnWing fiUm ± iVVXeV a foUmal ³opinion´ and 
YoXcheV foU Whe qXaliW\ of Whe compan\¶V infoUmaWion and conWUol pUoceVVeV. ThiV 
opinion iV inclXded in Whe compan\¶V filingV ZiWh UegXlaWoUV (e.g., Whe SEC) ± and 
Whe aXdiWoU accepWV legal liabiliW\ foU Whe accXUac\ of Whe aXdiW (aW leaVW Xp Wo a 
poinW). UnWil SaUbaneV-O[le\, Whe aXdiWing indXVWU\ ZaV Velf-UegXlaWing, bXW afWeU 
Whe EnUon Vcandal (among oWheUV), laZmakeUV felW WhaW foUmal goYeUnmenW 
oYeUVighW of aXdiWing VWandaUdV and meWhodV ZaV in oUdeU.]  

PCAOB haV been UeaVonabl\ VXcceVVfXl in iWV 18 \eaUV of e[iVWence in Ueaching 
agUeemenWV ZiWh foUeign financial UegXlaWoUV. ThiV haV e[Wended iWV oYeUVighW Wo 
coYeU Whe aXdiWV foU hXndUedV of foUeign companieV WhaW haYe choVen Wo liVW WheiU 
VhaUeV in NeZ YoUk (in addiWion Wo WheiU home maUkeWV). China iV Whe hold-oXW. The 
neZ AcW ZoXld e[pand Whe poZeUV of PCAOB Wo enable iW Wo fi[ WhiV ViWXaWion. 
Non-complianW companieV coXld be foUced off Whe e[change.  

ChineVe fiUmV aUe aXdiWed b\ ChineVe aXdiWoUV. ChineVe UegXlaWoUV haYe 
pUohibiWed ChineVe aXdiWoUV fUom VhaUing WheiU ZoUk ZiWh PCAOB. ThiV impaVVe 
haV e[iVWed foU man\ \eaUV noZ, and all Whe Zhile, ChineVe fiUmV haYe 
enWhXViaVWicall\ IPO-ed oU cUoVV-liVWed in NeZ YoUk, inYeigled, coddled, and 
coached b\ AmeUican inYeVWmenW bankV and VWock e[changeV, a lXcUaWiYe WUade foU 
boWh VideV. The bXUeaXcUac\ (PCAOB) haV diWheUed, iVVXed pUeVV UeleaVeV, and 
acceded Wo Whe pUeYailing cXUUenWV of foUeign polic\. UnWil UecenWl\, Whe oYeUaUching 
diUecWiYe ZiWh UeVpecW Wo China VeemV Wo haYe been ³WoUk ZiWh Whem.´ FUeeU WUade 
ZoXld VXUel\ pUomoWe poliWical libeUali]aWion, and if Zinking foU noZ aW a feZ 
³Wechnical´ iUUegXlaUiWieV coXld aVViVW WoZaUdV WhaW end, iW mXVW be a Vmall pUice Wo 
pa\. So, Whe bXUeaXcUaWV mighW omiW Wo enfoUce Whe laZ. (WaV iW a conVideUed 
polic\, oU a moUe geneUali]ed ineffecWiYeneVV? The PCAOB haV had iWV WUoXbleV. 



LaVW \eaU Whe HoXVe paVVed a ZhiVWlebloZeU laZ aimed aW Whe agenc\. AlUead\ 
one pUominenW caVe ± alleging inWeUnal VWUife, VWaffing deficiWV, and enfoUcemenW 
failXUeV ± iV pending.)  

BXW WhoVe qXeVWionV ma\ be VeW aVide foU Whe momenW. The PCAOB in all iWV 
blandneVV ± accoXnWing VWandaUdV, aXdiW pUocedXUeV, ³oYeUVighW´ ± iV back on Whe 
fUonW pageV, and in Whe middle of a geopoliWical VWoUm. So, ZhaW doeV Whe ³deliVWing´ 
WhUeaW amoXnW Wo?  

 

 

 

FiUVW, WhaW IV ³LiVWiQg´? 

In VimpleVW WeUmV, ³liVWing´ meanV WhaW Whe compan\ haV complied ZiWh Whe UeleYanW 
UXleV and UegXlaWionV, and iWV VhaUeV aUe WheUefoUe aXWhoUi]ed Wo WUade on a pXblic 
e[change. TheUe aUe WZo VeWV of WheVe UXleV: WhoVe of Whe e[change, and WhoVe of 
Whe UegXlaWoU.  

The UegXlaWoU ± in Whe U.S. iW iV Whe SecXUiWieV & E[change CommiVVion (SEC) ± 
haV Whe VWUongeU Va\. The SEC¶V main conceUn iV Whe qXaliW\, accXUac\, and 
compleWeneVV of Whe financial infoUmaWion Whe compan\ makeV aYailable Wo Whe 
pXblic. The pUinciple iV WhaW inYeVWoUV VhoXld alZa\V haYe acceVV Wo an accXUaWe 
and UeaVonabl\ Xp-Wo-daWe picWXUe of Whe compan\¶V peUfoUmance. The qXaliW\ of a 
compan\¶V financial UepoUWing iV confiUmed paUWl\ b\ Whe SEC¶V oZn UeYieZ, bXW Whe 
UegXlaWoUV Uel\ VXbVWanWiall\ on Whe independenW aXdiW. ThaW iV ZheUe Whe PCAOB 
comeV in. IW iV Whe VXbVidiaU\ of Whe SEC UeVponVible foU keeping an e\e on Whe 
aXdiWing pUoceVV.  

The e[change¶V UXleV foU ³liVWing´ aUe« Zell, Whe\ Ueall\ aUen¶W WhaW impoUWanW heUe. 
E[changeV (like NYSE) Vpecif\ WhaW a liVWing compan\ haV Wo be big enoXgh, and 
geneUall\ UeVpecWable enoXgh, Vo aV noW Wo embaUUaVV Whe oWheU membeUV of Whe 
clXb. BXW UeVpecWabiliW\ iV a malleable concepW. The facW WhaW Whe liVWingV of WheVe 
ChineVe fiUmV aUe noncomplianW haV noW deWeUUed NYSE and NaVdaq fUom 
compeWing foU Whe bXVineVV. If Whe UegXlaWoU iV noW VXfficienWl\ conceUned Wo UeqXiUe 
compliance, Zh\ VhoXld Whe e[change opeUaWoU WUoXble oYeU iW? 



 

 

 

DeOiVWiQg 

If a compan\ failV Wo meeW Whe UeqXiUemenWV of eiWheU Whe e[change oU Whe 
UegXlaWoU, and cannoW cXUe Whe pUoblem qXickl\, iW can be booWed oXW of Whe clXb. 
(LiVWed fiUmV ma\ alVo deliVW YolXnWaUil\, if Whe\ go pUiYaWe, foU e[ample.) 

DeliVWing doeVn¶W mean WhaW Whe compan\¶V VhaUeV can¶W WUade. The\ jXVW can¶W 
WUade on Whe e[change, ZiWh Whe aWWendanW VafegXaUdV and aVVXUanceV.TheUe aUe 
VeYeUal loZeU ciUcleV in Whe maUkeW eco-V\VWem, ZheUe inYeVWoUV can VWill bX\ and 
Vell VhaUeV of ³leVV qXalified´ companieV. RegaUding WheVe ³oYeU-Whe-coXnWeU´ 
maUkeWV ±± VXch aV Whe OTC BXlleWin BoaUd, and eYen loZeU, Whe ³Pink SheeWV´ 
(Ze¶ll Vkip Whe VWoU\ of WhaW odd name foU noZ) ± Whe\ opeUaWe ZiWh feZeU UXleV 
(almoVW no UXleV in Whe caVe of Whe Pink maUkeW), and ceUWainl\ ZiWhoXW Whe pUeVWige 
WhaW a pUopeU ³liVWing´ conYe\V. BXW WheUe aUe loWV of Vmall fiVh in WhoVe VhalloZV ± 
aboXW 10,000 OTC companieV Woda\ (compaUed Wo 3600 ³liVWed´ companieV on 
NYSE and NaVdaq). TheUe aUe 152 ChineVe companieV on Whe AmeUican OTC 
maUkeWV (compaUed Wo 138 liVWed ChineVe fiUmV on NYSE and NASDAQ). DeliVWing 
iV noW faWal, bXW iW iV noW adYanWageoXV. IW iV definiWel\ a come doZn foU a pUeYioXVl\ 
liVWed compan\, in WeUmV of UepXWaWion and oWheU conVideUaWionV deVcUibed beloZ.  

CURVV-LiVWiQg 

CUoVV-liVWing iV Zhen a fiUm liVWV iWV VhaUeV Wo WUade on boWh iWV domeVWic e[change 
and an e[change in anoWheU coXnWU\. (TheUe aUe VeYeUal W\peV of cUoVV-liVWing, oU 
fXncWionall\ VimilaU foUeign liVWing modelV. The diffeUenceV aUe noW impoUWanW heUe.) 

 

To cUoVV-liVW, a compan\ mXVW compl\ ZiWh Whe liVWing UeqXiUemenWV of boWh 
e[changeV, and boWh naWional UegXlaWoUV. So, a ChineVe fiUm WhaW liVWV on 
NASDAQ, Va\, haV Wo pUoYide aXdiWed financial VWaWemenWV aV UeqXiUed b\ Whe 
SEC. And in pUinciple, Whe\ aUe VXbjecW Wo Whe PCAOB oYeUVighW of WheiU aXdiW. BXW 



foU moUe Whan a decade, Whe PCAOB and Whe SEC haYe moaned and gUoaned, 
ineffecWXall\, aboXW Whe campaign of UeViVWance b\ Whe ChineVe Wo pUeYenW Whe 
PCAOB fUom UeYieZing WheiU aXdiWV. And Vo Whe Xn-aXdiWed ChineVe liVWingV haYe 
mXlWiplied, gUoZing Wo 3.3% of Whe WoWal U.S. VWock maUkeW.  

IW ZoXld Veem WhaW a WUillion dollaUV of XnUegXlaWed capiWal iV a biW Woo mXch. The 
UecenW acWionV b\ Whe SenaWe and Whe WhiWe HoXVe aUe bUinging WhiV Wo a head. IW 
ZaV Whe focXV of Whe Wall SWUeeW JoXUnal¶V lead ediWoUial Woda\ (AXgXVW 11).  

Wh\ DReV CURVV-LiVWiQg MaWWeU?  

And Vo Ze aUUiYe aW Whe ke\ qXeVWion: Wh\ do ChineVe companieV cUoVV-liVW in Whe 
fiUVW place?  

SimpliVWicall\, one mighW aVVXme WhaW cUoVV liVWing iV done Wo aWWUacW AmeUican 
inYeVWoUV. BXW WhiV iV noW a VXfficienW anVZeU. MoVW of WheVe companieV alVo liVW in 
Hong Kong, oU coXld do Vo, a maUkeW WhaW iV alUead\ open Wo AmeUican inYeVWoUV.  

IW iV alVo WUXe WhaW NeZ YoUk liVWingV geneUaWe faYoUable pXbliciW\ and inWeUeVW ² 
incUeaVed media aWWenWion, beWWeU anal\VW coYeUage, beWWeU liqXidiW\ (UoXghl\, 
WUadabiliW\). All WUXe enoXgh, bXW incidenWal.  

The Ueal adYanWage of cUoVV liVWing iV incUeaVed enWeUpUiVe YalXe. Which enWailV an 
eqXall\ impoUWanW conVeqXence: loZeU coVW of capiWal, foU boWh debW and eqXiW\.  

The penalW\ foU deliVWing, WheUefoUe, Zill be a UedXcWion in Ueal YalXe, and higheU 
financing coVWV.  

 

 

 

The EffecW Rf CURVV-LiVWiQg RQ MaUNeW VaOXe 

The UelaWionVhip beWZeen cUoVV-liVWing and a fiUm¶V maUkeW YalXe haV been VWXdied, 
and Whe UeVXlWV aUe cleaU. An eaUl\ VWXd\ foXnd a hXge YalXaWion booVW foU fiUmV in 
40 coXnWUieV WhaW cUoVV-liVWed in Whe U.S.  



ThiV VWXd\ pUedaWeV Whe deYelopmenW of China¶V VWock maUkeWV, bXW iW doeV inclXde 
cUoVV-liVWed Hong Kong companieV. NoWe WhaW in boWh Whe Hong Kong and Whe 
combined daWa foU all coXnWUieV, Whe ³penalW\´ foU dUopping doZn fUom Whe fXll 
³liVWed´ VWaWXV Wo Whe OTC VWaWXV iV a 20-30% UedXcWion in YalXe.  

CURVV-OiVWiQg SUePiXP fRU HRQg KRQg CRPSaQieV 

The maUkeWV WhemVelYeV aUe aleUW Wo WhiV ³cUoVV-liVWing pUemiXm,´ and pUiceV moYe 
on Whe meUe annoXncemenW of VXch a plan. AnoWheU VWXd\ looked aW Whe one-da\ 
jXmp in pUice fUom Whe annoXncemenW of a cUoVV-liVWing, aV a fXncWion of Whe 
³deVWinaWion maUkeW.´ The YalXe incUeaVe iV VWUongeVW foU cUoVV-liVWing in Whe U.S.  

The Uole of Whe PCAOB ± and Whe Vignificance of iWV being blocked ± iV alVo 
XndeUVWood b\ Whe inYeVWoUV. A WhiUd VWXd\ anal\]ed maUkeW UeacWionV in China Wo 
WhUee Vpecific annoXncemenWV b\ Whe PCAOB in 2009-2010. In Whe fiUVW WZo 
annoXncemenWV, Whe PCAOB indicaWed WhaW iW ZaV e[peUiencing dela\V in obWaining 
coopeUaWion, bXW aVVeVVed VomeZhaW hopefXll\: ³DiVcXVVionV aUe conWinXing ZiWh 
Whe UeleYanW aXWhoUiWieV in WhoVe jXUiVdicWionV in an effoUW Wo UeVolYe WheiU objecWionV 
Wo PCAOB inVpecWionV.´ In Whe WhiUd annoXncemenW, Whe\ ZeUe moUe foUWhUighW 
aboXW Whe obVWUXcWion: ³The PCAOB iV denied acceVV Wo condXcW inVpecWionV.´  

The VWXd\ looked aW Whe VhoUW-WeUm pUice moYemenWV in Whe ChineVe maUkeWV, 
Zhich ZeUe qXiWe laUge, and qXiWe negaWiYe.  

A loVV of neaUl\ 8% in a feZ da\V iV in an\ caVe impUeVViYe. The facW WhaW iW ZaV 
dUiYen b\ a coXple of pUeVV UeleaVeV fUom a UaWheU feckleVV bXUeaXcUac\ half Za\ 
aUoXnd Whe ZoUld VhoZV hoZ WXned in Wo Whe cUoVV-liVWing oppoUWXniW\, oU Whe lack of 
iW, Whe ChineVe maUkeWV aUe. The WhUeaW of loVing Whe cUoVV-liVWing pUemiXm, Whe 
UaWionale foU Whe Zhole XndeUWaking, ZaV felW eYen When, WhoXgh iW Zill haYe Waken 
Wen moUe \eaUV foU Whe oWheU Vhoe Wo dUop.  

 

 

 

Wh\ DReV CURVV-LiVWiQg IQcUeaVe MaUNeW VaOXe? 



The anVZeU? The academic liWeUaWXUe callV iW ³bonding´ ± Zhich meanV WhaW 
companieV abUoad, eVpeciall\ WhoVe baVed in coXnWUieV ZiWh Zeak VWandaUdV of 
financial UepoUWing and UegXlaWion, Veek Wo demonVWUaWe WheiU qXaliW\ b\ YolXnWaUil\ 
VWepping Xp Wo Whe moUe VWUingenW VWandaUdV in Whe U.S. maUkeW.  

³SWUong legal VWandaUdV Woda\ aWWUacW, UaWheU Whan Uepel, iVVXeUV Zho aUe 
cUoVV-liVWing«.migUaWing fiUmV aUe opWing inWo VWUongeU, moUe mandaWoU\ legal 
VWandaUdV.´  

The pUacWice of aXdiWing ± an e[penViYe, aUdXoXV, and VomeWimeV iUkVome 
e[eUciVe foU an\ compan\ ± deYeloped in Whe UK and Whe US Zell befoUe WheUe 
ZaV an\ legal UeqXiUemenW ZhaWVoeYeU Wo pUoYide aXdiWed VWaWemenWV. In oWheU 
ZoUdV, Xnlike moVW of noUmaWiYe finance, aXdiWing began aV a YolXnWaU\ iniWiaWiYe of 
Whe capiWaliVW enWeUpUiVe Wo fXUWheU iWV oZn inWeUeVWV, UaWheU Whan a UegXlaWoU\ 
UeqXiUemenW impoVed b\ Whe VWaWe. The Uole of VWUong laZV and VWUong financial 
UegXlaWion in cUeaWing YalXe iV Zell-aWWeVWed, and Whe VXpeUioU qXaliW\ of financial 
VXpeUinWendence heUe iV a coUneUVWone of AmeUican dominance in Whe global 
financial V\VWem. 

CUoVV-liVWing b\ ChineVe (and oWheU foUeign fiUmV) iV a poZeUfXl manifeVWaWion of 
WhiV facW. TheVe fiUmV aUe Veeking Wo add YalXe b\ YolXnWaUil\ UaiVing Whe baU, aboYe 
Whe UaWheU VoUU\ pUacWiceV WhaW pUeYail in China Woda\. PCAOB-compliance addV 
YalXe. ThaW iV Zh\ Whe\ came Wo NeZ YoUk in Whe fiUVW place. RXnning aZa\ fUom iW, 
oU being chaVed oXW, VendV Whe oppoViWe Vignal. JoXUnaliVWV ma\ e[paWiaWe on Whe 
pXUpoUWed benefiWV Wo Whe Hong Kong maUkeW (and China aV a Zhole) aV all WheVe 
pUoVpecWiYel\ deliVWed companieV ma\ come UXVhing home ² indeed iW iV being 
bUanded b\ Whe Hong Kong Happ\ Talk VeW aV Whe gUeaW ³homecoming.´ IW Zon¶W 
WXUn oXW WhaW Za\. I Whink Whe ChineVe companieV knoZ WhiV Woo. If deliVWing doeV 
occXU, iW Zill hXUW Whem and WheiU VhaUeholdeUV, and Whe nXmbeUV ciWed aboYe 
VXggeVW WhaW Whe hXUW Zill be UaWheU VeYeUe. And Ze VhoXld noW ignoUe Whe eYen 
haUVheU poVVibiliW\ WhaW Hong Kong ma\ iWVelf be peeUing oYeU Whe doZnVlope of iWV 
long caUeeU aV a global financial cenWeU. IW¶V no fXn if Whe ³homecoming´ meanV 
liYing in Whe baVemenW. 


