1/68

Hidg \ RFEATE A 712023 1&17)

H A N R 3 4
CGE+H5)
(e NRIEAE AR e NRILAE S+ e E ANRARE KRS
WARREELIREWT 2023 £ 12 A 29 HEI@E, WP A, H 2024 47
H 1 HihEqT

EEEYNEREE SRS bl

2023 4E 12 A 29 H
et \ BRI 4 732

(1993 4 12 A 29 HE /)\ma B ARREF RS H FZ AR LR GEE

MR 1999 £ 12 H 25 HE s EE ANRAER RS HFLASHE =R T
B (R NRILME AR MkE) H—REBIE R 2004 48 A 28 HE
TEEEARRERSFHSZRAZB RS W GETBS (PR ARILAE A
"R MIPEY BB KIEIE 2005 4F 10 H 27 HEEHaaE ANRRERSEHE

BT NRSVEE— BT fR4E 2013 4F 12 A 28 HEE T maE ANRARE KR
DWBBOAERNREU CeTBE (PN RILREG IR SRIE) S
PAERYGE) HEUBIE O fRYE 2018 4E 10 H 26 HEE+ = ma B NRIRERSH
FZRARENREW (CRTBS R ANRILMEAAE) E) HNTEIE
2023 7 12 H 29 HEE e 4aE ANRAFRSH 5% n ok ueE —ixz
1D

pai
N
?}

—

e
3


https://www.pkulaw.com/chl/0212962d89457690bdfb.html?way=textSlc
https://www.pkulaw.com/chl/0212962d89457690bdfb.html?way=textSlc
https://www.pkulaw.com/chl/4c450c766a4c7a90bdfb.html?way=textSlc
https://www.pkulaw.com/chl/4c450c766a4c7a90bdfb.html?way=textSlc
https://www.pkulaw.com/chl/eedd0403031f6d00bdfb.html?way=textSlc
https://www.pkulaw.com/chl/eedd0403031f6d00bdfb.html?way=textSlc
https://www.pkulaw.com/chl/e24886b5686a2fcebdfb.html?way=textSlc

H

T S S
R AR
B=E FAIRIEA R ABOLAH SN
Foow AL
FN O HEW

A RIE L F B L

&
=
I+ MW =%

FhE R IR A AL 2L
BooWw AL

BN OKR KR &

e #EHFES g

BT OB F R

AT BTTA SIS B R E
N R AR A R E B K AT AL
B R RAT

B WAL

HtE ERH A FHLU R E
BT AFER, W SRE RN R L
BhE A fig

Shi ARM%E. &t
. i, WL

[ /N R

0

w
T
e
S

juf

2/68



3/68

=% SNEAFRD SN
HE RETTE

HrhaE N
B—E 2 N

Bk NTHERARRHLNITHN, RIPAF. B PTG A&
P, e T E R OHCAMERIE, AL SR, g 2 GERRE, R
B2 LW ATRIR R, RIETEE, ek,

Bk RIERRAE], AR AEAE T N RSRT 58 N W i) A IR 51
R mRBATATBR 22 7

B=% AFRMWIEN, BMSLHIENRFE, EEEAM A AFE PLH
A 723 O F] A 55 AR 54T
N BV R, A% EIL.

B% A RTTEA A HBR DUHA S 1 BSOS BRX A w AR 5T et
A7 PR 7] O BEZR CAEAA A (R e 03 9 BROx 28 w7 HH 5 AE
A AR A FMIEZA U 25 B R RSG5 3 AR

Bh% WOLAFNKERE A A B A
WH. MEEENREAGART].

,
I

BN AE] L RIR. EHH

i

K AFRCSAEEHCOKARR. AR AR SRS E 5 RHE .


https://www.pkulaw.com/chl/7c7e81f43957c58bbdfb.html?way=textSlc

W] I TR R o

BEFk RBAEROLAERTUE AR, REA7ER R AR PR RS EL
7 BCE A IR ]

RIEAILBOL MR ATBR AR, N2 2w 44 B bR B AR A7 PR 2 =] B i
GNCIISREa

B\ AR DU EZ p R P T .

B AFWKEEH AR FENE. A MBS wiE, ZHE4

=1

=

NE| 2 EVE S TR TBOEIE et eI E , N KAz
L

[n

Bt% AFMEERRNERA R ERIME, HARAFHTAFHS
S A P EAT

PERENE NN HEFBE L BEIAER, POV RN T EEEEN.

FEAREBNTALN, A AN A E R NFAEZ H =1 H A8 5E B 7%
RN

BH—% EEARANLUAFE L XNERRFES, HEEE R AFK
%o

A EREECE IR A AR NI PR, AN PTE E AT A

0

4/68



2 AR ARPATIR S IE Rt AR F R, AR AR FETE. AF&AHEK
FHoE)R, WKIRIAEREE AR ERENIE, W LA TR E AR NI E.

B2 ARSVERAFREARBHRAT, RAFFEAENER B0
BRAFI A B A RA R NAIRITER T, NG AL A IR 5T
(EACIIIESLE

AR ITERA TR NBL B IRA TN, BEE B A R 72T AFRSUER
A, AFIARERTGL . 15755 A 5 2 m] A k.

BH=% AATURSITAR. FARBMEAR, KIEMmRERH
HAL.
AFTT LRSI A AT 4 AT AR E N, R A 7 &,

hul

BH%  AE AR Al VAR R
VRAEIE 2w AT PIT BE ARl B 57 55 AR T 1 DU R HE B2 AR, M

MR -

BHI%  oF R A R R s O N IR BHELR, 2R A w] SRR AR
i, HESFSEEE ARSI A F] TR R 58 B 1H OR A A PRI Bt B
THORIIBCA BRAIE 1, AT L E 1 FRA

WA R B SRR N SR BB IR, B 2R 2 i

AL A2 A B 2R B 52 O E B S P il A SCRCRI IR, S S IR0

FE IR DL o LI H HR 2 B HA B A Bl R R B i - HoE i

5/68



6/68

BEAK AR NARSIR LRGN, KEERTETSEER, S
A RIS, INsESTEhORYT, SEELE e

Awa| N R Z M, IR A A R TR ERNZE A, IR LR
Ji o

Btk AFIRTRE ChEARILNETE) AR TS, JHRLIENE
2, eI LA AR N AR AT LRI EREE %M. A7 T
AR AR TR 57 04 . TAERFA] . AR BRI 5730 22 4 A MR R 48 A1 55
HIUKIE S A AT REE R

A AR B SEVEANA SVER I E , @A IR TR R A EATE AN R
TEHEGIE, BT TARKEEE AR, SrREEH,

N WU E . R R R LA R 2 T T R B TR E
R B, BT B TR, I AR K B Hot 12 W B
LS A

BHN\F ALET, R EI SRR, SO E A
2, JFREERIER . ~F] N 2095 H R RIS SR b 61t

Bk ARNHELEED), B REAR, E A A,

18, WSS, BRSZBUN AL 2 2 AR

Gl

e M

Bo+% AFENSFLEES, BB AT I R A A G
B A 2 AR ARSI R St s AR 2, RIS DT

H XS AFZ 5 AWES, AMitta TRk


https://www.pkulaw.com/chl/099e866e3d6d8694bdfb.html?way=textSlc
https://www.pkulaw.com/chl/7c7e81f43957c58bbdfb.html?way=textSlc
https://www.pkulaw.com/chl/4589195de3b90e31bdfb.html?way=textSlc

B H—%  AFRRPGE A ATBUARINI A F] B, HREATREROR
BRI, AN FH IR 451 35 2 ) o HLAR B 2R R A 2

O ) IR FH IR AR 45 28 ) B FLAB B R A st 2R K, I = 7 AE A% 53
£

BT AFMBRIRAR, EhEfAN. EE, BE. mREHEARAN
S PRES SSRGS/ RIF R

BIRATFME, G A FIERRIRN, N A ST E.

BT =5% ARBRE A TR AL AR A IRITAE, 255,
P AR E o F BN 2 [, B0 2 7 401 55 KA H I DU .

e A FH L R PRI P A BL B R SEERTRUE AT A, A RIS E— 2
] )53 55 R AHE AT D11 E

WA MR R, BRARAREUEW 2 =W S TIOR8 SR =1, R

AT TR S5 AR IR IE T 5T .

BT% AFBARS. mEHEE WHES IS UCER AT LUK ] 78
B ARSI IERERSL.

BT R%k AFRES. HEHESWILNEERIER . TEEE TR

BoAAF AFBAS. BESNSWHAERR. Ry Rkak. 17
BUE M ~F] BRE, B RN oA mI AR, R H R H 2 RS

7/68



THA, ARUERANRERHE. B2, BAs. EHSNaNASEFEE R
I A AR, R HRBUR T A2 SR (R S o

RBOBEFNZ INBAR 2 2 WA BR B RS B B, 25 RTE AR 2 R 22 H R
ANTHW, wRUERANRIEGE: B REUE 2 B3 AR 1T SR
1, SR K

BotHE% ALK, AFBARS. EFESHRAKAL:

(=) RETFKAS . EHSSVUER R

(7D BARe . EHSRUORIN LS IEET R R,

(=) HES B NEEE PR RBECRIE BIAIR B 2~ =] AR UE N
Kl i R AL

CPOD - [R) T PR3 S T R N B 5 R R ACHOR TS B AR B & w] AL
N H B i AR

BTNK AFBRAS. EFRSRIBANRIER S5 LR B L
AL, 2 m) B A 2 7] B LR F R IR 2 i S B I B .

AR HHESRBANRIEGE T IR B BIAANROL R, A FIAR
PEZ RS 3 AR NI B ISR R R AN SR

BoE AFEL

EoTAK WA, BLMKIE AT B R L.
P ATEOEHUILE WA A SRR, B4 A ) BT R A
4L

8/68



Btk HIHBROLAW, REMIRSBRSLEICHE . AR RS, 2
AZHIAHR MBI, 2 S BRI R

HE RIS 2B ARSI A, 27 SO HLORR 2 — R o i 7 22
HMIERIR R

BE+—% HIHWROLAFE, FFEAERERROLEMR), BHAREICHLR
A ILNARIVER R BCE R AR AR AFEARERE I BLAER, A
LN IR TR 7] B B 7 IR A ]

=% AREILFIESE:

(—) %
(=) fFHT;

(=) TEMBEA;

(PU) L EEH;

()RR LES 5

() AIRSHUEL AR BT IR w1 R A 244 BE 28K

P EP AL N 20K BT e B 2w B F0E A E S A AE S R AR &R

G AR

BEHTH MOERTIOAT, HATBIIIER S AT IR, AR
bR 2 L3109 4 ] e 0.

AFIE ARSI A T I FR . (T A, BT iR
INTTL =

9/68



A APEFCHIR A BUR 4 L EN AR . LT E AR S 4050 E A R R AT [
TR

0

BETNU% AR EICFOURAEAR LR, K% T
NEPFICHTURE T E R TEFIL, AP RN

B=TH%K AFHIERESTIE, MAAAFFICH R A FEEERAN
2 ARSI HIET . VAT AL B RN B P 2 S0P

NE R FILHIEE B A m ERER), N AR SUR A R FE .

NEARTR AR, AR HAEH AL i ER N .

B=AA%K AFEVHIICENFEIO AR TR, AR PEAAE LS,
122 7] B LR B R B LU

0

B=t-b% ARREL BCEEDT EEE Ak E Sl R AR, N
WIE A A FPEACHL RS S, ARG R A S ARZ R,

N

i}

B=N\F AR AE, BEEAFEFICHIERFETIC, SHCELR

Zl

;

BEHIF EIREMBEA . 3RS ARA REE R B AR RV T B i B 2
FHRWAF AR BLEALN, AR IO AR ATEGEE T DU
o

10/68



BT% AR N EIUE S E R MEERARRGE AR TS
ik

() AIRDUEL FIAAGM LI 5. B 0N 5 50, et
A7 R 2> 7] Rk N R e 3 2

() ARSHEL AR B R 7 RN B A A5

(=) ITHFATRUS . A, EHSER,

PO VR ATBOEIE B HAE

N B FRRAT AN E B . B

BE+—% AR EICHRM AL A F ISP, RE A EFILRL
2, neefE Bk, HEAT I B R ERAEEE T I, RTH A R ISR KT

I 55 e 117 3 Mo B PR T VARG AVE AN SQVR M ATBGEMIE, € 2~ 7]
EACEM I BAR TR

B=E FRIMEAFRRLMARNN

FH—H WL

BU+=% ARIVEAFH—DLUEL AU B 1 58 AL

BT =% ARIVER RN BFBAR T AT ROL i, M & HER
] BT AR P BRI LS5

B+I% A RIEN A BOLN B A OSBRI A W) NF R R FESD, Hik
(EIEE St PN P G

11/68



AFIARBALE), FEHE R H AR R PR ARASZ: WAL BRI AR A A
CLER, ATIER U, ARIHE TS .

BESLIN B IR N oL o~ 7] LB 24 N RFEE S AN RFDTE, 2H=
NABURFENE KA 7] 8 2 7 BL I R AR A

BESLIN AR IR B AT 2 A BOL HA ST IE A N AR 1Y, 2 W] B I H AR
AR SR, AT EARAT A RO B ARIE A2

BU+RE WOLARITEAF, B2l BRI ESE A7 HiE.

BI+A%  ARITEA A HRER S EH ] T 5900
(—) AFEBFFERT

(=) N7

4l
N
Jui

2

i=RA=E
(=) RNEHEMBEA;

CPOD B2 [k 44 B 4495 5

() BARHIH BEA. 5805 SR H B H 3

(N) AR S = A Ak BRI
(B AFNEERRNIFEL ZHEIRE;

O\ BRI T B [ HAR T

AR N A w] EARE A EE H

BIU+E%  ARITER 7 BN R AN A m LR FIC R BB AR
GRAH A AR AN G B A P IR A A m AR RLE B A w2 H
TN GUE

juf

12/68



BB ATBGE AL 55 B ik € 0 A FR SR 2 ITEM A SL a8 1M B A B
fIRPRA 2R B IR A A E 0, IEHE

B\ FK BARATDUHI S Ml Bt AT DTSy Jnii= s, i Al
B B BTRLEE AT B B Al I ol DARVE AL AR ST M = 1R fr i 555 H

K&, AAE ATBUEMUE SR BRI R 4b .
XD B ARG = BN PG R, AW 77, S Al B Al 4R
Pro A ATBEEM PR IE A, MHAE -

BTk RN AN~ 7] FEARERLUE A BT A H B A

AR A BT BE I, N R B3 T HY B8 8 WU AN AT R D4R 2 R AEARAT T i A K
Fry ARLE DI~ B 0, KRB A B e R 8k

IR I A BBH N BT, BRI 218 A "R BGREN S, IER 20 4e Al i
DT ECEY =g R

Bht% ARITVEAF WL, BIARRAZI A 7 SREUE LR %,
Bl S B8 A BT T W7 R S B B 2 1K ISR Y B, e ST
b B AR 5 B2 A H B A A2 VG B N AR EEE T ST

BHT—% ARITEARBOLE, #EHS R0 AR 0 RS ST %
A, RIBIRARAZ I E N 7] SRR E B B, B2 i A W] i R AR K
TS, e 5.

AL FBAT B E B X 55, 4~ ml G i kR i, R ST I 55 N 2 7K HE
WA DT

13/68



BhH % BOARAREE AR EREME K 5 S 58, AR RIS
SO R A SRS MG B, W] DLW G0 B SE BRI, BE PRIV A
AFREMESHZ Bk, AMFDTRTH. SRER, BORVIAREAT H 5 55
K1, AR GEF PRV BLRNZ AR & H RBGER, @ FIN 2 AUk
HIERR M Z HE, BT R ARG G0 B AL

R R RO E He R B BN ARV AL, B A LR VA B AR 4 12 i
B AN HAARFALBCE R, o2 =] HA B A2 [ B2 LU A2 B Ar
B

RS KRBT R, N B AR BPRBGEFIZ HE=+HW, RARIZEERZ
ARYFIA o

BHT=% AFEOLE, BARA ST 5.
EICHTFE K, RN 2RISR H BE 5 25 A mlIE AR I, 50 STE

RIEF . WH. WOE BN RN Y S A KR 2 DT

BRTIU%K AFARIEEIHGSH, AFsFE SR HANE R
FOR C NG BEHER i H BEUTRR R IR AR SR AT 25l Hh e

BhTR%K AWRIEAFOLE, RAFBARER M FEN T, 128 T4
H I

(—) AFAH;

(=) 2wl H

(=) AFRNEMEEA;

(V) AR AL B A FR BRSSO B i, 557 =0 H B E 3,

14/68



() BRI 5 Az Ak H I
HEE P HEERERANEYS, AR,

BRAAFK ARIVEA TR E A BAR M, 1CH T FIH I
() Rk 44 5 22 PR AL T

() BRSO SESI H B, HH B8 05 A H 58 H 3

(=) MBI %S

VYD HUAS AN SR AR B 1 H 30

T BAR BRI IR, A UK AR 44 M = 5KAT (8 AR BUA

Bht-t%k WRAANER. ERlAr S BRAN. BRSSO,
EHEDRWRB, WFE SR VORVOIT 52l .

IR LLER B A F IR G . STH IR R EOR A A w2 THIK 5
NVHRIER), NMEFE AR R AR, WHHK. 280 GEREV VRS
P THKRE. S HRIEEAIESE P, ATaeiFH A m GiEF i, TR iRt
AP, JFN M E AR B EE R HiE -+ HABmERERA TR, 2
ml RS AR A, 2R AT PATA N RIA Be SRR i

R B BT OIE IR RL, T PARAFT TR 5 B, BeIm 55 phr & e H L
AT

R ML RATM TR S B B S5 p s e U B e . AT 53
BL N IE ST A R E S . R . DA DMNEEEEE. 1T
A RLE o

R ER AP B A F B o m MM RHN, & ATPYR I RE -

15/68



B HEWH

BRTN\F ARIFEAFBARSHEEBARAR. BARSR AT IR
1, WRBRAVEAT IR

BATNF BARSATHE T IR

() mHME AR, IS, e RESF. HAMRM S,

(=) H UG HE R S 2 R

(=) BB eI S 2 R

CYD o LAk e 2 =] AR 0 B 7 S AR Ab 5 45307 55

CHLD 023 ) 1 T el I A B8 A AR H ks

(N X BAT A oA R

B MAFEIF AL, EG BB AR A m AR R

O\ Ben ml 2R

U A FERERE I HABTRL

AR 2 i) IR FH S0 RAT o~ 7 AR H R

XIAZE S K H TR A A SR FE R, AT AR A=
UG HEFHRE, IR EEBRAE R e A BB .

BATHR RAE MR ERTUEL FIABB AR 2. BRI AT —K
FRAIET R E R, BERAPBIER, HFHRASARE R E D ES T A,

BAT—F HRBRASSWHRHBERZ KBOR RN R, KRIBAZEIE
FFAEHARL

16/68



BAT R BARSSWDNEH BN 21
SE AU 42 8 20w SRR B E 2N AT . AR 22— DA BRI i
Ry = — UL BB A I F SR T IR 2308, B2 A T IR 213

BAT=% BASSWHEFLAE, HREREIR: HEFERARBEITN
WEANBATHISN, HEEHEKER; RBIEFKRAREETIS BE AN TS
{1, HOd R SR S RS A .

HHESAREATEE AEAT HER AR UIRATTN, diHs AR
WHERSAHAEMERR, AR+ U ERRBRBAR T LB AT A RN TR

BATIR AITRASSW MA T2+ HANE SRR M=
K&, N RS E BE BRI A 2E RSN

AR 22 L 200 TR TR e AR R BRI 2 BRI ZR B A AR 25 WL
K EBANERE.

BATRF BASSUWHBRZ I R OT R, ER, AFERE
A IE IR o

0

BATAK  BARSHUETT AMERIEFF, BRARAEIERSL, AR =
FERLAE -

BRSO, B ARG A HER A AR 8 1

R AR B A Rl R . BYINECE DM SRR, AR A R 5F
IPSLs fRBECE A A RTEAM R, N H AR =70 2 L BRI A



EATLEE ARTEAFRREFS, REBE-LTIEAEHERRIL.

HFESTE I

(—) HEBIAREEV FHRBR s T

(=) PATAR R

(=) RENFREE TR T %

(P 3T 2 = BRI 3 Bl 7 SR ORAb 5 45177 525

CT) T2 B 3G s /e M B AR DA KORAT A Bl A 3 1 77 565

(N HIT aal &I iL. fRHEE R B A FIE R T7 %

(B HhIE 2 m] N ERE BN B

O\ PRE BT B S & w) 2 B R AR I, R AR 4 B A 52 44 TR e 1S
R RIS A w] R B W55 A7 5T N S AT I =R

(L) Tl 5E 2wl 1) A A

(1) o a] BRI E B R 4% T I AR A

O3 ] B HE 2 AU BR 1 AN 135 AT A

0

BATNF ARFVEAFAEFLBAN=AUL, G h T LA 2w R
TAE. MTAH=A AN ERERTHEAT, BRiKEREFIFA 2 F IR TAQ
wKIHh, HEFSHRATRSE AFRTIAR, EEahrTARE A7 R
B TR K= LR sl HAh e U Tk 252

HASWHFAK A, TURAIEFK. HHRK, BIEFRYPAINEBHA

18/68



BATIF AWRITEA R W LA A mR M A SR E i E S
HMMFH TR AR, TEAERENRFESWPR, AREFESNERFE. A7
2 AR P R AR AT Ao B TR A 2 R .

BLtgk EIEWHA R EENE, B8R ENAGET =4, HEE
Jeing, IR AT LA

AR R SN Gk, B A A R S SEE R SRR IR TR
NE, RS AT, JREFVIN R BGEE TR A F] B
RIME, BATEHFIS .

EEHEBAER, NMAHUBEEREM AT, AFEIEZ HEEER, (HA5
FERTRIE TSN, N 2 RS EATHR

BEt—% BRASHLLRREE S, RUEUED 2 HFMEAERL
TR, AR AR E SR, e LR AR T DU

FE+ 2% HEHRLSSWHERKAENETR; EHRRARBITINGEE A
JEATHAS ), B EF R AEMER; BIEFKAREETIS BE AN EATHSS
{1, A s S RS L A R R

BET=% HFESHWFETAMEREF, BRAREMHENSS, hanE
FERLAE -

HH WM AP E R R 247, EEFH R, Mg
e Bl .

HFESRBAMIRE, MEH— N

19/68



BN P T SOEAF R BOEsR, R S E RN S E 200
x EEA4.

LUK ARIMEL A AT DL, HhEE S os P I R
LMW HEFXNL RIS RN PE BE EH S MRBUTERI. 23
Y HEHRZ W

BLth%k MEEVNEEE BRI AR SUE AR, ATRAA E S
=, B REE, [THEAEIUENEHSPR. ZEHE A LURME A R 2R

BLtA%K ARVEAFABMEHES, REFEATIE BN =F0FM
FE IFRIN o

M F AN =N CAE . M2 B = BRI R AR A =4 LA 1) 2> =] BR
TAGEE, HPRTARERNHARRT =02z —, AEHIHAFEENE. &
HFPHIRTARB A AR TES IR TR KRS PILREEE AR TR
TR S

M RRER N, maerhFd a4, HEaTMARM IR
HaxW WHESTFARBETINS B AEATISN,  da 80 b s R
B EHEME R ES S

. BPEENRAERIERS

BEtTt¥k WEMEDSEN=F. WA, EiknT UEE.

20/68



M AR e R SN e, B M S AR N B S U S R R IR TR
NE, AESGE S AERT, SR FUIN R BGE . AT BRI & 7] R
HIRLE, JEAT M SER

FETN\F  WFATHE R I

(—) FE~FI 5

(D) MEH. RZEENAPATIS KT AT MBS, Xl hakf. 1T
P AF EREEGE BRSO E R U BN SR AR R

(=) H#EH, HPEENRNITARELAFR WA, ZREF. myE
BN RT UM IE;

VD AT IR 2 2, AEEFH A BT AVEIUE IR A SR TR
R 2 WIS AR R R AR 220G

(1) FRAR SIS

N ARIEASE S — A N IUR RO, WS, @PUE B R IR,

(£ »m FEREIUE I H A AL .

BEHg WFEATDIFREFEL LU, IR IR i
2L

WFEXRIAFLE RO, ATUT A, BEN, aTLEHE S ImE
S5 PR BN AR, B A m A&,

BINTF RHSTDIREFR, SRERN R HIITIS R .
HEHL RPEEN RN AL A S SR A RIS O BORE, G Lk S
wEE AT AL

21/68



BN\+—% WFEXBFEEDOHAT R, WFT LRI I

M IR T AR REE P, BRI IUERSE, A m BRI E

M o PN S e A A M o 10 3 - B

WS PIR R, ME— N5,

M 2 N2 TR T DB A R BOIE SR, HRE 2 B 2 R 2 L
x EEA4.

3

BN\ F WFEITHEPBRLHRRA, BaE&AHE,

B\ BB IR NS D B WAE AT, AT B
S WU, ARSI G SRR SR, BT
AR H.

BNUE FRIVEAF BB

BINTIUK A IRTTEA B HBR Z IR AT URH B3 LhH A sl 38 0 IO

AR T B 2R AN NFAE AL, B 2R iU R B . iy St
AR S A5 ik Hp A AR, HoA AR AR RS 56 A DL SR R H
RSB A 2 HE=+H N AREEN, YOBFEIEE S A A EBRAT
FEALSEIE SERL, WA iE & B R SE LU Wi AR, F BRI % 5 i
BE LE AT fE DR S I KA

A BEREN RFAE A A R R, MHE

22/68



BNTIF  ANRIEGARITIEERE 109 H AT 7 R L BOR RBORURS B
RN T KRR, HABRAE RS2 NI . HABAR B AR
ABeimEn 2 B o H AT LS S, NGRS SRA

BINAAF BOREALBR, RSB IEM AT, HREERAELM: &
BHEAAF LK, HERAF A A SRR TGl . AFIELASE AL
FHRAATEER, FabAN. ZAE AT PRIE R RikBefd i Jrin

AR, 2k N BiCE T R A MR AT B 2 =] 2 5kAT B AR BUR]

BINTEF REAREFALBBUG 2 718 B A4 S5 B A A H B IR 9]
A5, TR R BRI, FRAHRAB A 2w E AR AR A4 A OB R
BRI IC 3 . X 2 7] BRI IS A 75 7 ROR 23k

SEINTIINF BOREAL S BEE R i B IR AL, ik AR4E
BAZ I B0 5% Sl ORI BN 5510, ik AR Sz ik AR SN
B AR AN 7R DA

AR A w) TR R E 1 L B SR s B AR D B AR B T B S
A0 AR T BTG R B AR A R IR, 5k N5 52k NTEH AN R I

VO N ARFEET DT AL ANAFITE AR S HE AR ER ISR, Hifeib Ak
HIE,

BINTIEK A TIMERZ K, RMBIR SRR SO S B R AT LA
RO w5 RS B A A AR A T AL

23/68



(—) RENELLTEAFBAR BN, A rZ L EESEEA, JFHAE
AVEINAE 1) 0 BE A 261

(=) RulEIF. 7000, Bk B,

(=) o> w] FEAREIUE IR E M YIPR Fam i o B R A PR LAt A S b LR L, e
IR B RBB SR R A FI A7 4L

AR SRR Z HEANTHHA, BR 5 A A REE BB 3 ,
FcZR AT DA B R 2 R 2 Fk L+ H A N RIR BB YR

N BB R T R BOR, 7™ B4 35 o ] B Hpl B AR A 2, LA
IRAT AR SR i 42 H B 3 PR AN A YA T L FR A

DA RIAS SR 3 B =FE M OB AR A R R, BN H A
WRIE AL B VA .

BILTHR BARNRA TG, HAEMARNTT IGRBR B, (22
= T RE 53 A MLUE KBRS
BRE BREFRAFRBRLMARNN

FH—H WL

BIH—% WOLBMARAT, FTRURBUKGE 37 808 S8R W 15 7K

FOEBENL, AT AR NN SL 2 = I RN AT 4 B e An 1 B2 2 7]

SHEWOL, fedi AR NN AL A RN RUAAT B B — 887y, FeRrAcfr A
R X R AL ATF SR T IO A A

24/68



B+ WIBMARAR, RSE - AU EZG AT REN, H
SUVEEEE SN Ry ¢ PN iR NG ESh A RN

BILT=% B AERAFRENKEAFEIPFS.
AN H 2T AR NG B2 B AR 2 7] L R A A ABURIAT LS5

BATU% BB ARAF, N4 Ao NIEFRHT A 7 S5,

BATR%K B HRA R FRERN S EE T 7 F 0
(—) AFEBFFERT
(=)

B>
Zl
5
Ji

&

SRR E

(=) NaEEL R

V9 2~ FEMBEA . CORAT I A BOM B ST I R AT RO B, T AU ) 5

CFD) RATHAILI, R — 2530 1 11 1 - 0 2 FOBURIRT S 55
(730 KENWHEA B AR IR 2. 1507
(b)) FEHSILUR. BB,

OO AFNEEARRANR A A IRE;

L) WFHSMAER BUBURTCS A 5

QP IAGF NN WASrS

(+—) AEHIRFECSE B S EINE;

(=) 2] B A 2 15 T2

(=) BRI T ZEE ) HeAl 373

25/68



BIAF W H RN FRE M BEANE 2~ 7 E LS 1L 1 2 AAT AR
RIAS BT FERENNIE A e i, AE i NS5

R ATBGE I AL 5 55 Bt 1k 5 o I A7 IR 2 ]9 A B8 A e A PRAE 5y A7 W
1, MEHE

BAE% DGR BOLLR A IR A7, AR AR 2N e A &
FEFNE 14 2 LI R RAT A

PASE S BT T7 RO A AT IR 2~ /1 1, A NN B A2 T 22 7]
WLRE W2 FIBESLIN BORAT B BB A r 2 =+ 1 (HE, M. [TBREA A
ME R, MILHLE «

I
ra

Y1 e WAS- SV E YNV FEV/AS IR WA K38 Nl i TE e e
FORNMHB, EHAESE N\ BRSO T HRIHME A

A H B2 I RIE

BT REAAZ NGB SN, B AF 9 88 AR
WA 7= ) S B i B 2E AR T PA B I A 1), oAt A e N 5 i Ak N AE H BEAS 2 1Y

A
YO N AR AH I AT 51T

B—HF KENAHSATTIFERD, NAASHEKUH T, JEHIfE AR
oo B RL B IIAVEEE — \ VU SEE 5k S =3k s, AR
TN B E e B, RS EE . WA S 2 A it 2

AN -

26/68



BHFEF QTSR PBGREL G, B MRIE RGBT
BRI B8 B I HY L AE W] o

BEHEFK BOARLFNAEIEBRARLIIFES T A BRI
VA Sk

() Rk 44 5 22 PR AL T

(=) B BR Fr T B A A 22 K JBE 0 4

(=) RATHRETE AR RN, BEERH T

P A 2R U i ) H 391

BETE=F HFERROLEM A RA TR AN B A7 WAL N AT
GRS Z HEE =1+ H N B AR OL R 2 o A NRL A ALK 2 H T+
L H AR 2 H @R SN EGE TR TS o OLR SN S 175 R R
LGN O NP TR

LR AR B AL 7 sCBAL A A PR A 7] B R 23 B A T AR IR PP A W] B AR Bk
B REBNIBHLE «

BEENUF  AFBOLRSATR T SR
(—) FHRREANRT 2R H MG
(=) B~ R

(=) k2. W,

CPYD 523 ) (9 3L B I EAT B %

() xR NARGT MM B R E A 24T o %

27/68



(N) RAEANTIHL 8E A8 5 R A R BER M A R WAL, AT R
PR A BESL 2 J] R

JRAL R 2 X AR BT AN IR O, 4 28 H S 2 WA I N i R il i
RGBT

BHFRFK AFWLINRIRAT I RS, B0 AT AR GRS
Ja, KENME=1THARAITFERILKEH, BN AT DR s o in 5 AR AT
FIAERALE, ERAE NIRIE

AN B NG BRBE AT AR B T~ B, BRI IS e et
FAEBNARAZI A TFIRAL K 2 B LK RSB F S TSN, NGl [
A

BHEANK FEHFINAEPRE, TAFRBOLREESRE=1THNRZ

m LR B BOLE L .

B—EFLFK AEBNHIIK. BNHIEHE =R Bht—%. Bt
Tk WAL =RRE, BT RGAIRA A

B—HE/NK ARTULLFZE N M ARAFN, o rsLilUiAs 28
AEET 2 AR AIRIER R AR AR AR, NIE AR
TERATAR S B RIR TP EE

28/68



BEFENFK BOHARLFNEAF R AL BARa2U60
K. HESSUOOER. BHESSUG0FR. MEaHid . finrag AL EST
PN/

BB —TF BEAENRER. BERAFER. ARG BARa2360
T HHSSUWR WHESSUR WSt XA RS E R HEK
B

ELL— 1 )\ H LRSS S RA AR 00 2 = B R EOR &
AR TR SRR, @ ARSI H-BaR 58 k. B =K. SRIUEK
HIRLE . 28w SRS R LT BARAUE T, MR

BORZORE N . R Qw57 A MM, TP RUE -

EHATRIBIRER . EHIAAEN, NSy (PR ANRITAEIESRE)
SRR ATBURIE .

BTN BES

B—H—T—% BMOARIFRARSHERBRAER. BRSEA AR
TINURE, ARIEAIZAT AL

BEH T HF AEBLTFE K B HRTAERTEA AR AL
PBRIREE, EHTBRAARA AR .

AEBNTZRT AT MR HA IR THUER A RRAZHIME, EHT
WA AR PR 22 7] o

29/68


https://www.pkulaw.com/chl/1c35c5991418728abdfb.html?way=textSlc

BH—T=F BRASNYFELT - RER. A TIIIBBZ K, NY
FEPASH AT IR B R 2 =i

() FHANLA RAREIE NI EE 2~ 7] BT E N =20 2 I

() R APRIRAMA T S AS B =0 22— ;

(=) BMBEE SR A7 H 0 2 AR Bt RIS K

(V0 FEH N E

(1) MHERLAI;

(N > w] EARERE I HA TS I o

B-EH—THU% BRASSWHEHRSASE, EHKIR EHRRARET
PS5 E ANEATISS ), HBIEF KR, RIEFRARBEATPS S AETIR
50, R LA AR - MR LR

EHEIAREBTEE AETARRAR SV, SN 2 K A
TFF; MERXAAEMERN, E2/UHHU EBMBE S Fa ar arzt
PRt BB T LB AT A AR E R

BB S A R 3 0 2 BB AR B BRE R A IR I R =i
[, EHEE . WFERPERSRERZ i+ H AR S AR B AR 22
ke, FFAmE ZmR.

F—H—THF CIRESSU, BB UCE TR M e B
HOT WA - HHANEM SR A mE R ASSWUN Y T2 EF+HHHE
THFNE IR

30/68



PIEE S HRFA AT A0 — RO RIBR, o MERAR 22 H T+
HATSE I SE R I B R A sE S o i S 5 N 24 WA UM B AR pe il &
T, BEHQNHEWEGESRE H MR, IS 2N R R RS R &
B EImRR RS A TBUEMEE A F BEREAME, SEANETRARS
PIBGEH BRSNS R IR I 32 SRR B F5 IR LA

NIFRAT A AT, B LA 15 5 30 AT P ROIERE R 5 o

FB 2R 2 AN T R0 IR B B A S TR H R

BH—TA% BREMFERESSU, P —Bha — R KK
JARERAL o 2 FREAT BIAS 2 5 Iy B30T R RA

R AT R, L2428 T 2 WO R Pl R B - H0E i

ORISRl SRR B e D E A ARG B\ 5T
IPALs fRECECE A AR AR, N 28 2 BRI AR P 5 R R AL =2
i)l wb i1 5O

BBE L% BRARSEREFR. WE, TR A SRR E B
IR HIRIL, AT BARBLER

AVEHTRR BRBEE ], TR S F o W FN, BB T 5 M
e 2 B M N (R AR R, BT R R ] AZE AR A

BEH—T/N\F BRI BRI, 25 B A G
IR T BURATIIIRR s AREE R = ) > A SR A IR RAT S, ISR ABE A
AT AR RAL o

31/68



BEH—TIF BRI rEFSR g EREBOEs, ERFAL H
W MESEN ARV B . RUACSN 2 5 W B 1254 i S AR
T =T IR A

B=F EES 4H

B—HT% BOARLFAREHRES, REHE O )\ KA HEHE R
OF

AR NER AT E K BTk B Fne, &M
TR ARA A .

BB T—% BROAERAE W LHZIRA R SR E A E S E
HEHAMMWE IR R, ATEAREIE R R F MR, AiihFaeiE ks,

TR BB A =2 UL L, SRR A A AE A mHEAT R S LA H A
W%, HAGS A FHEEAR M T RER M HAR L A AW IR R e AR EHF T
IR AR AT AR # TH &R L DL

B TFZR A AR R, RS THZ A2 B ) o

B TFR o R, R — A — 22

R AR F T MR RIEF, BRAEEME R, had mENE.

A A IR A w] AR AUE R F PR B AR R

F—EH T & FHSWEFHK A, THDREFEHEK, EHKMEESH
KH#ERS SR E RN Huge 284,

32/68



HEHFRARMEFHEFSZUW, RAEHEFSRBN L. BEFKD
EHERKLE, EHERARBITIGEE ANETISH, HEIEFKETIS: 8
EHRARBITISBE AETISH, dd PR EHILEAE2S - EH BT
B35

BHT=E% EHRSEBEEEDOHAITRREU, BRSNS T2 H
T HAnER S R =R

REFRZ LRI IR, =02 — b EEFRFRFES, v
AT ERH AW EFERMY ARG HHN, ARNEFERAS
W

EHED AR UG A RASS € H SR #EFH 2 I8 RN 7 ORI KNI R .

BE % EHRSSUNAEERRES MR AT EHEAE
SRRV VA A Sk o NN = (Gl PU RS

EHEDRWRR, MH— AN,

TN P FH T SO BOER, R S EFH N HE B0
x B4

BE TR EHRSSU MHMmESREAANLE, ERRSEAGELE,
UL RA T HAR T F AV, I N 2@ AGEH .

HFN X HEFRARVORETE . HEFRSARVCESIEE. TBOE M e
NEERE BRERW, BAFRER™ERAR, 25 R T A 7] U
iR SUEMFER N B R R VOHCE T 2 BO0 R, ZEHF A IRk oTE.

33/68



BETAFR BROARARERAEH, h#EHa ke .
LMW HEFXNL RIS A ERNHE BE EH S MRBUTERI. 23
Y EHRZ W

BEH_TEF AFEFSWREHEF SR G TR,

B—HT/N\F ABEUNEE R NSRS KR A IR AT, WA R E
He, WHHEHE, THERESIENEFHFNPR ZHEFHLAMEL A2,

BEHTIEF RN HEMARAREEES. HHE. sPEEARNA
F PRI M PR 5 L o

HY WHES

B—A=1% BOARAFRESES, AEH A %% 3 B
H=t=2 1A ME BRI

MR N = N BA b 22 B =4 B i R AR A =4 EE A 1) 2 =] BR
TARE, HPIRTAENHOIAHET =02 —, BARRAIHA R =RME. |
HEPHIR ARG A AR TE R TAGR K & R R &adE LA AR FE %
PR

WHSW TN, FTRABE TR W RN 3% d A i Fad
R MER TR ARMEFLFE LU WHSERAREATISS8EH A
JEATHAS N, minFESE TN ARMEFRF SV WHEE TR ARETIR

34/68



FEENBATRSH, i A R A E A RN E R FE RS
W
HH. WPEENRAERIE RS
REHATLERTHARVELX A BFEORE, EH T B AR =
H

BH=ET—% AEBLH)\FERE/NHRHE, EMTRAAIRA

WHSATHIR L FHRIHA, o FAHE,

BH=T"% KHFEXEANMARDLHEIT RS WFAT SRH I I
AR S\

M SR T AMEBRIEF, BRAEAIERS, A mREE
Mol 2 PN 2 2 e A M o 1 3 A Bl
MR R R R, ME— AN,
V22 N 0 I LR T R A R B %, R 2 3B M AR 2 D
%o

=

g

x b

£

BH=T=% ABBUNEEBROR NS IR A IR A ], TR
Hey, woAlHE, TEARIE MR FH S AL

BRI EWATRHSNM KRR E

35/68



BE=TN% AEIEEWmAF, REHBEFEMEIERZ S LM 51
A 4T IR 2> 7]

BE=TH%F LHAREENEE. HEERT B M ARt
RIS AR 5 BB 22 =18, MERBAR SRR, FatEs
WA TR A ) = 70 22 — DL il

BH=T/A% LiARBIES, ARSI ML S E S BOEs: B E
B RE -

EWRAFN A F EREERE AL S LT IR UE AN, BN S KL
i TEGI e B EH S LR AWM. PR ESR. WH. B
CEEUNAR HLE = AU

B—H=1t% LiarEERSPREFITERRN, EHFIXNTIIH
TG RASCHIT N 2 20 8 T 2 B3 2 A Al SR A Hod i

() WS fEHS AR TR m] o Tk 55 IR 2 v 55 s

() PR RIS 55 5T N

(=) PEMF RS

CPYD [ 55 ek 75 B8 BB LA A 5 1 HLA 2 T

BH=T/N\K LiiArRRERSHT, H5TAaRARSMER LW
H MAHRE DR A R BORGERIEE, G RN EFSHEHE.

36/68



BH=TIF LHAFAEFSEFLLSUWRBEFELPNY LIl e#E A
N R ARM, ZEHFN Y R AEHRSBEIRE . AR RN HEF AT
ZIRBAT R R, EARREIAEFAT R ZEF WAL
IR R R 2817, wHE WM RIE TR R HFH L
Hosid. HFEHFSZWNLRBERATEFALAC AN, N ZFIIRL
EWAFE AR # W

B—ENTH L AR RRIEHERR . EhREHARELR, HXER
R ESE, #ER . TR
SRR SR ATBOEMIIE R BT A F ISR

B—ENT—% LEiAREETARAEIIEZ LT AR KRG
EiARER T ARRA R G BT LSRR N A BT A= B e, A
AT BEPTRR B0 X DL AR RAL, I L4 S b oA ok BT 2 w6

BANE BRBERAF B RATELL

B RERAT

B—ENT 2% AFEARIS . ARG, Ry A F SR
FRIRIRE % — R FH T ARUB 5 JC AR o SR FH TR 1), 5 — MR 1) < U 45

Ox ) AT LIRS 2 =) B A 0 R R LR AT AR T AP e 08 A 0 D G T 40 e 3 K
G T RS e P8 e R T A

KA TEH BB, IR AT et A Bk i — 00 22— VA BTk NTEM A

37/68



BBENT=% BWHIRAT, SUATAF AIERREN, [F2E5 K — AR
2 2 B A R SEAUR]

[FICRAT I RIZRAN A, B RAT S A A RS R AH s A AT )
fetry s BRI 2 SO AH R A A

BB U% o~ F W DHZ A SRR RHUE AT T 915 8l R A F
IS5 % -

(D DLAEE 25 ) 70 B A B ) A2 0 7 1) e+

(=) A BHRRABE T ol D> Tl i B e 4

(=) Feibkize o w] A A E 1L 52 BRIV A 5

P [ 55 B e H HAB S e -

NIFRAT A A RIS RATRGREE 3, S =0E 3nl . AT RAT
A 2 RAT IR b

DN RATAGE SR ZIE ISR B, X1 M B o T F 2 D2 A

PRI 2SR e, SR i 5 0 3 s — IR R SR DR AR [

BBEN+IE KITFBBHI AT, NG F TR EE LT F I
(D S i BC A B3 36 A I 7= RO I 5

() AR RALEL

(=) FRABHIEL LR A5

CPUD PRI A /N A k(4 4 i 5

() BRI T ERE AR T

38/68



BENUTAK KITINBRR AT, AAREE 0T NFE=FIER
I ] REREM S BB AR BRI 1, B S KIS — 1 H N =S iE &
AR RIS, S22 I AR 2 W I AR BT R e ) =43 2 — A I
liipUS

o) BRE A] DA 75 22 SR I 2R 2 BRI R A It

B-ENTE%F AR RBERE R SR AR R IEIBAR
BT Bt B AR IE
NEVRATHIRES, NN IRER -

AT \F  HHBBEE R RATOE T DR T e wt,  thn] DU 22 i

A, AR T SR A

SB—ENTIE BRI AU [ 55 Bl 77 B B LA AL
fi e

SRR AR, B 8 T 51 32 EE S

(—) R AFE;

() 2w o H I B ISR R AT B 1]

(=) BEEMER. e AR B AL AT, AR
AR 2o

B R AR, IEN S YIBER IS, BAERAEHS, Qv

Jgﬂh

-y SYNI &P ENiT 7 TR VAL Y9 SYN & o

39/68



F—AATH KOARAFRMG, B ARIERATRE . A" AL

BBHRT—F SFRATHR, BRSBTS R
() BB AR 2R S E;

(D) HBORAT

(=) BATHIE L H 35

CPUD g JEA IR AR AT P RO 288 B it

(D RATTCHVEUR,  HBARAT A I N B A B0
NEVRATHG, W CARYE A~ F LB H O S5RGBT 7 %

B—HAT2HF oFERIEBARS URNEF A= ENRERTA
L CORAT I F 7> 2 BBty o (B RAARDE MW= 1 it B AR L 4 22 B 2R 2 ok
W

HH AR ATFE PR RAT B FE A FEM A, SRAT IR BUR £
R, X m EREIZIHC B H T B AT B R AR 2R R

BHAT=%F oFERENERASRIGESFSRERTHIRN, HFES
RN MR EH =z U Rl

BEHLTU% QAR AT IR, N2 FE 55 Bl 2r M B
LADE)I VA=K (E)iv e R L

PR 5 8 = A m) BERE, SRR R A1 S

() RATHIB A B AL

40/68



() VAU AR 532 T g AURT A AT A B I T AU PR A AT A

(=) FEREMHZ;

CPHD AN BIRURIAN 55

(D IBEpr PR e AR L 555

(N ARSI (kS L F 393 R G 3 2R 53 A2 IR BN R LRI B ] e 4 £ i
i 8

PR BSLIN BAT A i), 3 B = 8 AR A B4 £

BBHLTO%F AR ATFSERS, N RIS BOLHESR A R K
W, SRR

BHATANF SRS AITEERS, N FERATE AU
W

ARSI R ARAT L 2442 B B A QUSRI DRAF JB s TRI G0N L AR B H Ll
A, IO AT ICHR ] LGRS 55

NEVRAT I 52 e ke, BT A

B BhEiE

BEHILTEF BOARAERBARRE BB T U A B R Sk,
ALK AN NFAE s 2w BRI An e Ab A BR A,  HFba% I 2 =] J A
IR E 24T

41/68



BERTN\F BRI, N AERIE B RIIESF 58 5 3 It AT Bk
15 55 Be e 1) HeAt 7 ST

BERTIF BEEREAL, BRI 507 e A8 ATBUEUE
Ay AT Hih)E A mHE 2 Lk NIk 4 B0 A B S B sk T IR 44
i

R = WA TR 1 H A BE 2wl ke iR R HEH s L H A, AR
AR AR AN o IR ATBEE B [H 55 Bl 7 B g B B2 w2 4
AR S E T, MIHRE o

B—BEANTF AFATFRAT R S RATHRIRAY, B A FBREEAEIESRAL 5
i B 52 Hil2—F NS AL, . ATBGEINECE [ 55 Bl I B HEAL
Tt B AR RIIRAS S SRR P A 2w et B e,
WE o

nEEH WE SPE N RN A 2w IR A 2w A A
ARENTE UL, FEWAE A 2 AR R AR R LR M i A AR L T RF A 2 =] i
BB a2 =t AR R B B 2 F kR s s 2 HiiE—F NG
ik, BN GEBURFEN, MIFALEFANAR AT . ~F FEREATLL
MarlEF. W SPE BN LT 7 2 7 B R H H A PR i 17 K
SE o

B (iR AT BRI E A BR BEL L HAIR A H BT, AN ANEALE BR il 4%
TEIIBR AT AE AL

42/68



BEANT—% AL 8, WBARSZIRUER O SRR AT
PGSR "L S BRI A SRRy, T AT et (1 22 =] R A1

(—) RENESLTEAF PR BN, A rZ I EEEEA, JFHAE
AVEINAE 1) 0 BE A 261

() AwlFeik F 8,

(=) al FRERE I E VYT BR i sl ERE e 1 A Al el H B, i
IR RBB SRR & FI A7 4L

AR SRR Z HENTHHA, BR 5 A A REE OB S8 B3
Fc 2R AT DA B 2R 2 R 2 Bk L+ H A RN IR BB IR

) RIAS 265 — e B OB A X m B, B 2 AE NS H N RTR e L
B TER .

BBEAT R S IR AT RS . HE, A TIEBZ kR

bt

() b 2w TEM BEAS 5

(=D B A R ml It B HAR 2 7] 5 9

(=D Rt P T 53 e vt w2 A i ih

V0D BRI BAR AR A m G 6 LR GF R BER A mYSE H
i s

(LD Rty FH T 5 08w RAT W AT B OB SR 1 2 7] 75
(730 B m e gEd o w0 E SRR 2 B 7

43/68



RRTARER — T 2 IE TS OB A A R By IR, B R IR 2 ok
W RRTARER =T 25 LI SR NTLE IS TR A 2~ =] et (1, m BLi%
BN A BREEE ARSI, =n2 U FEHBFEREF S BRI

DA B S —FIEBIAAR R et 5, RT3 —IUERN, N2 EL
Mz i+ HWEs: BT ol SUBIERR, NN H AR EEETE
W BTHE=I. BRI EANIERR, 26 &R AR\ R A E
EARF CRATRA BB A2+, N e =F NI BE TR

EWAFBIEA AT e ), BRI (R NRSEMTEIEZRE) RE B
B B 5. B AR AR S 388 =T, 25 1L, 25N TE s AR
AR /NSy i P VA= CEB U /A A REE S Rl 7 i s Wi e

DA AL =] B R BLIAR 1 o

ey

»
gl
X

S
|
&

Zl

BEANTEF Aa AU NG AL 5 5 R w) H AR 1R 4
5. R ORI 55 8, w5 AR A ER A

NerF M, SBRARZHRB BEE EH AL A R SRS IR & 3R AR
HRIL, AR A DU N IS A 22w Bl F B ] R et R A0 55 55 b, (HI 55
W R TS AAGEE AT RAS BB E 2t EFE AR RN A
FHEFN =7~ il

EIHTE, 80 FERRIRRE, SRS, WH. SPEEA

N IR R DT

pin

44/68


https://www.pkulaw.com/chl/1c35c5991418728abdfb.html?way=textSlc

BEATIF BEEHE . BREE KK, BORW LUK (R NI
H RFUFIRIE) ER ARSI, ERANRERE S IZBEERL. NRiER
B IZREERROG, BAR AT PR 2w HAE R R SR

BBEATRF LEHARMBE, KRG RIER. TBUEMAESRSE 5 P
A2 N A S

BBEANTAE LA RN SRR 17 BUZH R HUE P 55 B

B—ENTE% BRARFRT G, HAEMANTT UG ABAR B H
e, It e Lk S R A B A A BR 2 7] 1R R 5 AT AR R B b o

FLE ERHBEATDHRGMRIRHRE

F—BEATNE ERHHEAFRWAZNNY, EHAENE; AFEGHE
(), T R AR HA R E

AEFRE R B A w], iR EFK R EA I A F] . EaEAER A
A, SREKHERIARTEAR . BOARA A,

BEANTIE BB AFE, i E 5B acE 7 N REBUT 2 5 AR E XK
WIEJBAT B NIR DT, ZA R ARG H 55 B 77 AN RBUM W] LI A E G
B B B U B AR T T ML AR AN ROBURR I 5 5 2 =] JE AT HY
N

o
Pimi
paii}

A}

45/68


https://www.pkulaw.com/chl/55ada7bc4fc9d8ccbdfb.html?way=textSlc
https://www.pkulaw.com/chl/55ada7bc4fc9d8ccbdfb.html?way=textSlc

REARNRBUGT AT HBENIRSTH . #BIT, BUN SR EAT B A
BRI

BEHLTHR ERMRELF PR EIEMHN, b E I 5 SR
e KIEAEM, WS AR ERE S EHHEI, SR A w AL
REEE

BELT—% EAEMAEEERETH ARSI HE .

BELT % EHAEMBAFAAREAERES, BETH NSNS
AR HIRL . JEAT B NIR ST B T DA W 35 S 2 AT IR 2 (R 73 R
B AB AR ERERSE MBS, ARBEHF 200, L HIRHT, inescs
D VEM BEAS, X ECANE, R AT B ABAST B R E o

BHET=% EAMB A A KRS REATERUE AT (R
HAIE AR EHESE AT, NAEEHOVINTES, N SH AR L
R
HHDRAHET AR ST HINARIR, B, HHRSRRA PRI TR
2 A B TACR R i 287 2
HHSWHFAK A, TURAIEFK. HHK, BIEFKHET L E AR
PAIILIRAYIN 6 20 A s

BHLTI% EAEMBE A A KL #E RS R
2 JEAT R ARSI AR, HHES A PSR .

46/68


https://www.pkulaw.com/chl/4589195de3b90e31bdfb.html?way=textSlc

BB TR% EHAMBEAFAMNESR., SEEAR, REETH AR
MR, AEEHMERTUER R B A PR = Bl oAl 2 5 4 435k
IR

BHLTAF EAMEAFRGEEFSTREMERARNE T ERASAT
FEAVERUE M H DB, AR EH S .

B—EL % ESH BT AR KR G A 4 P 8 B A BT RS 7
I EE, Insm N BB A ML E L

BN\E AFHEF. BE. SZREEANRKBER LS

F—EHLETNK AR W, ABEELRIMES. HFE. a0E
EYNIE

(—) TRFAT HEE B B R AT A RE

() BTG WEM 2 AW SR BCE SR ke 1 U E bRk
. HFHIATT, B RALIRERIFBOABUR], BT RIG A, BE S S
Y, B0 50 T 2 H AR —4F

(=) BEBFEEN AR R FEFERSE] K 28, Mzan.
HIB = AN NTHER], Bizan] . =G5 e 4h 2 H R 6 =

(VW) ABAERIEZA M E IR ST R A ARz ERERAN,
AN ANTHER, BHizaw, g maE b, 578k HiARd =
s

(D AP T S B K 5 55 BB AE B2 N RVEBE 51 R AB AT A o

47/68



BRATFME IS RIREHFH., HHEREERIEHEA RN, iz, &
IRECE AT

HH. MHE. SZUEEN AR B KR S SRR, A M
AfEERILER S

F—ELETAEL =, WEH. S2U0SHE RN YEFEE . ITBEEATA

F—ENT% #HFH. LFE. SREEANINS AR AL, N2 REL
A e G B 5 R 2 5 A mIA e R, AN A T ERBUR BUAS IE 248 2

HHL WH BmAEEAN SRR AT S, AT N Z 08 A F 1 B
KA R 38 B S N ) B

NE AR s SRR AAEAR 2 w35 S E S AT A m 551, &

I P 2

B—E/N\T—% F=H. BH. REEEARNEHE TITN:
() REXFWF . AR 54

(0 K] B A N4 LB DAELABAS N4 SO SEIK - A7 4
(=) P BB S B sz HAR AR RN 5

(P9 BE32A NS 2R3 5 M8 BT

() 18 EPFR L AR

AN SO o w) RS S5 I HARAT

48/68



BB\ & EHE R SEEAR, BRSNS AR RN
ERBE AT S, NS LA R B AT 5 A R IR 3 S 2 i i
Rt JHEIA R BEREMIE LR F 2B R RIGEE .

EH. WHE RAEEANANLIRE, EF. WH. RAEEAN R HIT
ok & AR ECE IR Ak, UAEEF. HHE. SZUEEN A A ORES
RIRBEN, AR LA RBE TS, EHRTRIE .

BENT=% EmE BE. SEREAR, AEAMAERSERN Y E Dk
FNRBUE T AR WL B2, 7 R IERS:

(—) MEFZWERAREME, R AFR ERMIELEFHSIEHBR
SRVGE

() MRAEEH ATBUAMECE AR BREME, 2" ANBEFI DAL

2

B—E/N\T% EH. WF. SPEEA R ERSEE R ARk,
IR AR BN 2 EHIME KA R BGEL, MFEERENMEASE
5 HARIR 2 7] [FIZERIIL 55

B—E/N\TL%F FHIWNKREE O/ K280/ HIUEE RS
IR, RIKFEFAG SRR, HRIBATARIB 2 H. HFEHRS
W RBRR REFABA L =AM, RIS A 2 H 1

BEH/N\TAK E E. SEEA SRS AR R
— )\ P RE P N R 2 A A = A

49/68



F—E/NTEFK BRARSERESR. WH. m RGNS, &
SN NN NIV P &N R

BE/N\TNF EHE EFE. SEEEARPITIRGERIER. ATBUEM
W AT ERENE, A AFIERNARKN, N AR A DT .

BE/N\THF EHE. SREENAEIFNENHERN, GRITEAT
IRA . Bt AT BR A S F/\HH A ERMeE SR A a2z — UL
et BB 2R, Al AP TR SR M S 2 [ N R Befi Urin: B3 B 26 E I 15 E
(1, AR ] LS IR SR E 2 N RIKBE R R R

i 2 2 B S S WO AT O E B BRI SRR R AL PR IR, B8 IR
FHERZ HEE =1+ HAREERIFL, BEELES ALRIRE R SR
A 2 52 BIME AR A 1, BUARE R B A RO 2 7l A i BLE S48 CE %
EIPNEREN %/ S/

MNRIE A A G, 4 miE AR R, A5 — 3 E IR AT LUK
HECHIT P K R R E 1) N IRVE B SR A VR

AEERTAFNES. HHE. SEEENAAAERE, Eh A=
WRF T TR F GG RSURN, TRITEA R PBA B A R 7
B 1 /)\HH U ERMECE STHFA AR H 02— PR IR, R BRI A
=R FHER 2T T AR KR FES . HESRAREEGEFASE LA D
INEZPEER ALIPNEWFR T R 7AS

BETF EE. SPOEEA SRR TEEMEE A F SRR
i, FBRAZRA, AR RT LA RIR B R IR R

50/68



BB EHE SREHEARAPUTIRG, S NERIRER, AF
VA=V CIEY i e e Pl N A= S LY NIAPERE S U= N E 23 S U N U PR AV V2 G

W2 DI

BBENLTZHF AFIEREAER. KRG RER. REEEA RN
FARE LT WH AR AT NN, 5%EF. SYE N UKEER T E.

BHEIT=% AR LEESARPUYIR Dy 5 R AT 2w IR 55 A 6
SRR R VTR ES .

DA NEHBR DR EE SR, E RN A BOR R 5 SRR
PR AR DRV R ORES 9 R S N

BAE AFMHESE

BBENATIEF AERRAFGEE, RfAwRATHRZAE e AR B
AMIES .

NEfigF Al LA TR AT, AT AR AT RAT

NEMRTFRI AT M N ARG Ch e NESERTEEZRIR) S8k TBUA
FERIRLRE -

BBENATI%F ATFRATAREGTE, N2 E 5 Bl 25 B B E
RN = WNSINTTEE = VI

DA TR ST NEN HE W T 51 T

(—) AT

51/68


https://www.pkulaw.com/chl/1c35c5991418728abdfb.html?way=textSlc

(=) fiFrmSE R e AR

(=) fiFr B AN I 52 T 40

CPUD e i 7 2K

() AT ERPIRR A5 2,

() fFFE R s

(B BRI ATIR . RAT B LR H 3
O\D A R BE 4

L) ERAT B AR B 2 =] 555 BV A
() 2 AR AL

BB TAK AR RAT ARG, NG LR A
KRR BRI A REHIREHT, Rl e RRAEA, ~rlH

fawo%
=N

SRy e ot SN eI VA DAL RE A e

BB TINF  DFIRIT A AN M E & A F B RA A
RAT R AR M, NS A TR R N 28] 51 H .
(—) BT A NILEA B A4 FR AT

(=) Bgefra NRAS6ITR H I R G719 5

(=) BiFFEHL FUEFRIRm SR, AR EARAERIRANT; 2,
P =i RAT H

52/68



BB TIE AFGRREICEENM N ST, A A
NRRE TIPS ]

G

BHF ~FGUFALELL, HAE R B EIE AN S 2R NLE.
N TF IR LR ST iR AT BRI RE -

BoEF—F AR HTRRA N 507 e 3 ATBAIE
R AN T il Heib)m i w52 ik NIk 4 BCE A AR S AL Fric 8 A~ ml i g
Fr N

BoAFF BOARAFREEIRZRY, SELRFER. BRI
HEFHF SR, W URAT o OSBRI ARl 657, TFRLE BAR i rik. b
2 7 RAT AL ORI A w5, N S 48 55 e il M B BT LA A

RAT ATFG ORI A R 5127, N6 LAl e n ml i 7r 74, JF
FE R R G FrAT N4 M BB R 5 46 2 =] o155 I 08t

BHFE=F KATTHBONBEER A GRG0k
AT N ORISR, (BTR3NS R e i 2 BB AN B SR AT IR L TR
L ATEEE A A HUE BIBR b

BEHFENEK ATTRATAFMGIEN, RO RGO RFFA N BOLER A
ANV FEGIRERINER T FA NS R AR . S B0 A A &
BHRIUFEE . GrFA NS U 5600755 A N A A H 50 &R S IUE ok
W

53/68



PR F TR SR INE A LE SN, R A N BRBON R e R 6ior 7
NKAERT T

BHFRFZ AITRATRFAGTRN, KAT ARG RE NIEE6F %
REHEN, NIRRT ANDERZSUEE . FiiliRE. 5T URL AL
Z 51555 N FEFF 52 T

BEFANK GFATERARM LML, ALEETRIEEHERT, A
R FE A A M i

SAVE NS T NAFAEA 2 v R v B8 FH e AR i, Bify
ANV PLR AR i 77 S AL BN .

iV E NS SR ATBUAMEE O A NS BRI, ERUTRR
AANFE [, B AR DT

BHE AAME. &t

BEFLEK A RCARIER . ATEUEPUNIE 55 B BT TR E A
ARRFRI S5 2T

BHF/NK A PCAER - STHEREA TN g 55tk IR
LIS Pre .
WA 55 e TR i N AR BRIV . AT ORI [ 55 e A BGs 1] A e il 1

54/68



BLETNF ARTUEA T RS Z I A 7] AR AUE F R 55 2 H i
EAZH AR

Bt A PR A R I 55 i s M A AR AR 22— HAiTE S T AR
m, PURARE N DTFRATBAR FIRAR AT BR 22 "IN 2 2 o H W 55 =il

jul

BH & AFSEEERGANER, NARBANEN T2 Z IR
FEE AR e NRNEE AR ERITHUN A FHEME AR G 02 L+ BLER), W]
PAAN RS HL

DA R SE A ARG AN 2 LRk LRT RS 5 45110, AEARIR AT O E SRR 2 2
MG, B 258 R Rk 7 15

AE NBUEHNE P IRBGEE AR E G, SRR RU B W] BLABLE AE
RBER AR,

N AT AN AR g Jm P R B A, A IR STE Al HZ B AL
H BF EEB I AT, A RIS 20 AN B e o BERE I BR o s IR B BR 2
4% W BR B A Bt LU o B A, 23w BRI E B BR A

PR T HIA 2w et Ao BO A o

BoH T % o FBERANEIE R BEARNER, BN K8
FETBCIIANEIRIE A B aRlERIRN, BRARARIATHENESR. HHE. &

R YNV CiEl =g R

BHE—TTF BRI RANE R, RSN AR AR 2 R
TR 2 HENAH AT 70«

55/68



BH—T=5F o F DB BRI S B AAT O R ST IR T A B A
K AT TR IS SR T AN E M BEA (1 e L B [ 55 e I BCET T TR AE SN

BAR ARG AT, 2450 T A AR

BZE—TUK AR AREH TIRAAA RN T, 5K w448
BN~ FE M B AR

NRRETRANA T TR, N Sl A
{1, AP BEAE (i ] AR A R

08 ARG O INE N BEASIS B A B I R NS0 T R 2 7]

EMBEAK G > 2 — 1.

i

NREAEE AR I RETRAb

il

BE—TI%K AFEHL BRI A FH LS R SIS, R
NEERENE, HBARS. EHSME HFSIE.

KA\ AR EHIE WH RS S TINS5 P AT R R, N ST VF
SIS PR IR R L

BEH—TAF AR NAEEANS RS, SRS

B UPIKE. WSStk AR ST sER, AR, RE. eil.

BoEHEK AABIEER SRS, AR
AT B g, REUMERT AN SOF LI 1K

F+—F AFREH. S WHE. BE

56/68



B_EH—TN\F  AFEIFA PURBURI & I 8 B &)
B WAL T @ /NS S L = P S T /N G e N /A =
BOL NI ARG I, IR TR

BE—TNF adS5HERAESZIHUERAR ST, #HEIFKAE
AL I AHN 2B A AR, H A AR BOE R~ 7] 12 8 A B A
FE ST EL A B e

DA G ISR RABE AR N TR H 21, TRAGR AR -
W HAE, A BRI AT UE BRI
DA MBEHT I FOE B IFAE R 2 R, NS EmH R

m

BHETF ARG, NMABEIES T I, IR 5
RNWTFHR. w2 E R AR B+ HAEmcN, 3 F=+H
WA BB XM ERER AR ARG AN . SN B ZRE A HiiE =1
HA, REZEFNEFPE G HEN+TLHA, o] BLESR A wE 267 55 5 1R 14
IR ER T

BHT % FEI, SRR 655, NAHEIFE L
2 ) BRI B 2 ) 7 K

BHITTK awlsn, HIWPEAHRBIR 2 E
WE AL, B B AR L PR . AR N E AR LR H
e HAEMGAEN, T =+HNERK ElFHERELEREEARRGA

A
= o

57/68



BHT=%F RO ILATHIGUSS Hr0E A R HER TUE. HA2,

O FAES SEHT- 5 BN 515545 £ 1 B i 45 T PSR A 20 5E BIBR A1

BETIUE AN, R G B R ST

NN AR AR R B AR R 2 HE+ H @z i, T =
+HAERK LEE EHX AW ERER ARG AT FRANBZRERZ HE
=tHWN, REFEIEMPEAEZHENHILHRN, ARERAFEEGSEE
i EIVATIEEN 7

DAV BEAS, N A SR RS H BT Bl 15 A TR ) BT 92t B
E B, EEAIE . A RITEA R 2R 5 L€ BE B A IR~ 7] &
FE R AT RE HIBR I o

BTHETTR%K AnRIEAVESE ZH — USRS TR T A
Vi 5150, AT LA EM A TR T 3. A E M A TR AN T, A A
A AR BT, AN S B i 2R 2 Hh B B Bk 1 355

R BRI R IV A, ANE R 2628 3 RE, BN S ERARS
R BT AR R HE =+ H N ERAE BB R E E S A R4
NP

O F) MR P K L IR TEM A IR, IR E A RS AR A R B R T4

BB AFREM BEA T 22 AR, AT EAE .

BTENF BRI A E N AT, R N 2RI A B ) B
& AR B R B IR BUR s 5 ARG AR, IR A TR
F.OMFE. BEEHEN RN AR TUE.

58/68



BBETEF ARITUEARIINEN AR, AR RS A AU
Sl MESEE BT LU BHA G B o (B, AR UR 2 AN I H 55 LB e A 25
tH B RIER b

Fc 3 5 BR 2 W B INE A B A RAT B A s BOR A A RSN, Aw &
R 747 FE B IR 2 DR SLRE JB 2R = A LS AT R BR A1

BLHZTNF HRTUERN SSEIE N BTN, AR NGO 5T A H
B8, MR ATR B A PR ITAE 2 RGN BE 0 A S E AT

et A5 BR > F G A BE A RATH AN, AR IR, AR BEASVR BT I
1147 IR RGN AT R E AT

BH_E AFBBNER

BHETIE 2R BT AR

() ] R RIE R E VI PR i i 5 2 =) SR A (1 HL At i 3 o
s

() R R BURAY

(=) 2R G IF S 7 3R B

CPOD AREw A E AR 579 5 P Bl R »

(1) NRIEBEMIEATR S — 1 =+ — 2 E T DUE L

o] AT E FOERCER t, BSAE T H AR AR A o E R A5 A
BRARARGTUAR.

59/68



BA=TK AFAIRE HE DL B TIUEE, HMEAR AR
W=, ATPLEEE S F] EREEE IR & MTAF £

KT E B A Rl BREEE AR 2 L, A IRSTERA RIAE R =77
Z UL ERBUI AR, et IR A R0 R IR 2 BRI R R R
B =4y 2 — UL Faid

BLHE=T—% ARKEERRAEERME, RS R AR 2 E
HORIRK, B AR RN, FFA AR AU BRI, W]
DR INEMES I 3 AR

i

BoA=ST T AFEAES A RS FEE UL BT Y
T B IE TR, NATER. HFARFER SN, N AR
Iz HE+ T H N EGE A A TE R

AEAMFEFMAM, (H2 2w EAE A ME BE IR = R3O e iR BR
A

TRE SCE AR K BATIRE 5, A B iR NIE iR k1, B = 74&dH

WA DT

BASTZ=K A AR EE — S B TES, @A oL A
BHATIR S BCE OB H AR AEHN, AF R RN LB NRIEBRE A KA
RHRTERAATIER . NRIEGN 2B g, JF M A E 478

o

60/68



DA RIASYR S =0 A UARER K DU I R T, A L B E M
L DT I MBI U DU T TG AR B RIS, AT PAHIE N RILBeiE e
RN AL RGE FAHATIE R

B_E=TIU%  ERAEE REAT R S ERAL
) FHEER R, 70 3G 57 R A 77
(=) A, AEFRN;

(=) WMESFEFEARK TR T LRSS

CPUD FE S RABK LA SR P A B K

(1) VBB, 5155

(N 73 Be A mlE BT Ja IR AR 7

(-8 ELAZERFVRRED.

BH=THF EHEANSEBOLZ HiEHHAEmGRN, TN HH
WAERIR EEE H X EHE R AR ARG AT BN 2 B 28R Hii
=THA, REFEFEEMPE 2~ EZ HEN+HHA, miEFHH R

RN HARAIAL, N U A A ORI, JRRAGERM R HHEAN =3
XFRTBEEAT B0

FEHHRATBUE, JH R AR AN BT IR 2

BIESTONE EHEAMTEIEA R g B AR P RS,
N H TR TS, IFRBAR S 8E N RIARBE A .

61/68



NEMPAAE D BISCANEE S IR TR T8 A RIS 2 AN E /M2 <2,
GRANFI R BLAK, B w555 ROFRAR I 77, A7 BR DR 2 =] $2 BB 2R I 1 5 L A3
IrBE, WA AT BR 2 R MBS R AT (A LE 1) 23 P

AEIMIEL, AwfEs:, EARIHRSERITRNEE NS A F W= HERK

BoA=TEK ERAEEEA RN gl 5 BRI RS,
RIS RIF S5 1, N2 URIR RN RR B FRB B8 5
NGB HiE )5, TREAN 2 RHEH S5 M NRIEBL R E R

FEE N

BA=T\K ERARRETESIRT A BT RE L5
FHEARARTEITEEIRD, SarlEsdiiRm, MAAHEEEEE;
WU BCE B R IR NIE AR R, B AR DU .

BoESANE AT, AN B R, R A
B ARSI, HRE AT BTN, BERATE

BHENT% ARSI AR AR, S OEEENMSN, &%
PR ARV, AT A2 RO s 3l i ] 2 RE PPV 2 7 B

WL H FEEE A RS, MR E A ERERARRGETUA
5 NEHIRADST A H. A% MREE, REAUH, aF e UE=+H
W A 2w ECHLOR FTEAR & 7 Bl

0

62/68



N IE I TR G REFPEA A R B, IORRE AR5 50— O E 1Y P 2 7 U AN I

Y, N XA 1 T A T 95 7K A IE AT 94T

FEN+T—%  AnlmaE I 5T R ECE B, =R A
NAEACHIR FEH 2 78R M, AR S ehLoen] PUBNE ER A ERE R
RARGTURAE, AEPIRADTANTH. A5PRERHG, KR, AF
AL T AR A 7] il

KT B A R/ FILH, AR BRI SHEA

BoENT 2 AR E SN, AR AR AR S A

P

FH=8 SEAIFRKNZZIHH

BENT=% AEIRONE AR, R IKIERANER R DN RS E

BEAMBSL I A A o

BENTU%  SMEAFFE PN RISAE SN B ST, B A
E EEVRIRH B, IR AR ERE. P E K2 = S0 uE 554 K3,
Zeflti e, 1A LMD, AIUBCE R .

AN 2> 7] 73 SCHURE) B B 3k 7k i R 55 B 3 AT RE

63/68



B_AENTRF  SNEAFFE PR NRICME S N B SIHU, B ET
e N RIS N 35 5E 750120 STHU AR N BE BN, JF 1200 SCHLR Tk
55 FL BT NS 428 TR B AR I L P B

&
XA 2 7] 0 SERURA A 2278 B < 7 B R E S A BR AR P R 55 B 73 AT L

BENNF SNE R F 0 ST RS R AR AR B Z A E 2 =] 1
F SRR
AN 2> =] 53 SCHURE N A AEAH LA B A i A B 2 ] B R

BENE% SNE QRPN RIS E S N B 0 ST AN B AT
PPN g
A 23 w3 SO U Hh A N RIS AN 358 N b AT 225 T Bl 7k R 5T

BENTN\F SHHERLAISNE A7 2 ST, 7N RILAE B N
MERML 5555, B sy AR, AE I E T E RS AR, HEEAR
1 32 P R AR

BENTIE SNE A AR A P R NS E SN 23 SRS,
WIS, KIBAZA KA NS EREF RAE AT . RiGlEhiss e
A, ARG LI SO A0 7 5 7% 22 v fe NIRRT [ 53 b

BT ERIME

64/68



BBERTF BERARHE, EIRENTRA . RIS R KB A
WVE T B bl B S H SR AR LK, B AR EICHLIOTTS SUE, X IRE
WAKI AT, ALEREMEASTE 0 Ll EE 2+ U AT ERG X
AZ HE (BT RE G RO AR VE T B i S Se iy~ w], A sl E |
JELA NI R E R, A ED I, X BRSO 3 N GO A B
TR AL L =570 L E =473 70 BA N BT EK

BELT % AFRIKIEAES N+ FE A A KRG B aE AL A
A REER, HAREICHRTSHBUE, AT —5 e A LT e AN H
Ao TETTER, ALLHIIeLE e U N TG X BRSO
A B STEN AL 78 L B+ 7575 LT A S 5K

BHA TS AFRREN BB T, RSB R AHE
N BRI B AR M, A REICHIR DT B, AR LT Je A
EZATIE LRI ISR, AR DLRE R B EE R H B e o 2 AL B
EBHRZ AL SN EEA ST EE N A B S E N A L —
Jebh BT 70 LR TR

BLHLT=% AFRGEN BAREAF LG, ik m s, ma
A EACHLRIT L BUE, APk B e A 0 2 LA B e 2+ BB
A W EEN T EE N MM B SUEAN S =5 cbh E =173 75 LI i

o L,
T BA o

65/68



BEAT% AT K, BERLLENRBUFI BRI
(P NRICMEZTHE) S E. TBUE R E 417 -

() FEIRE 2 THIKER LA 7 SL 2 1H K

(=) SRAUAAE R ARC B i i B B3 S Y 55 > TH A

BAATREZ AFMESIE. oL, BOEMEASFEHATIEER, MK
EAVE R 38 N B A 5 BN, BT AR ICHLR DT BUE, M amabb—7
Jebh BT LRI

BLHELTANK AREATIEREN, REMM, X5 a6k eE W
BAEERICE, BEERFBEGSIAIA I E, HAFRZELHITLHW
I, X 28w Ak DARE B I 7 B R A 5 55 A 0 B 28 )W 7 e i e o 2 L BL By
ZALURRITE  EE A S EE N R E RSN RAE L5 e L B
376 LR T

SBEATE% AR T ECE KAV R SR SRR B f
U BRBIR AR B, AT IRIR (R NRIEAE 5 pRAlik) (O
e NRICAEEM S THITEY S8R ATBOEMM e b 11T .

ASHGE Pl 36 B BE SRR AU DR L R A PR Z5 R L 36 B i Bl iiE
AN, 2 A ml BRNE BAR 1, BRAESIEI] B CBCA 54, £ PP EY
B UE BIANSE 1) B0 Rl A AR R £ A

BHLTNE AR EIhERIEE . AT BOEALUE AR EAT IR DT el
TSI N, AT SUERATT N R E SR N SRR T BT LT

66/68


https://www.pkulaw.com/chl/1e86c873697cef40bdfb.html?way=textSlc
https://www.pkulaw.com/chl/948190a243a1996bbdfb.html?way=textSlc
https://www.pkulaw.com/chl/33e9784b97a30235bdfb.html?way=textSlc
https://www.pkulaw.com/chl/33e9784b97a30235bdfb.html?way=textSlc

B_HATIEF RREFILNERSEAR S BOARAR, mEHE
PR DT F B8 Bt A PR A w48 LI, B0 RARVE B0 AT IR DT 2w Bl ety
ARAF 2w, 1 E A RITER R BEE BT IR 2 = R~ 7144 30, 1
NEPFICHLR DT BUEBE T LA ER, mTBUFRAE+ 75 70 U B K

juf

BEANTF AFEOLEGIESE @ A HARIER, seE L E B
TSN H LU, AFPEICHLOSH] LR EL R, (22 mRIE 7 B K
M HIERAL

NEPFICE IR EAR TN, AR AVEE P A RAREEICH), hAan%
WAL I MRIIEIL: ALK, Abl—737cl L+ 7ubl R .

FI

bal

BENT—% SNEARERAEE, HAE DN RITHIE A AL
7 SCHVERD, A RPECHLR DT4 BUE s 5, ATRUR At fa e A E =+ 75T
PAR B 51K

BEATZS MHARAZ XNFEBFERF %4 o A3 ™ E i
AT, mAEE R .

BLEATESR AalERAEIE, BRI SUEMZR T
T, HW P A LS, Jerk B RS A4 5T .

BEATI% ERAENE, MEJUIRE, HIEBFUN S TUE.

FthE W N

67/68



BAENTREZ AL FIIHIERE L.

(=) FMAEHANG, RIEAFMEH, RIS, WA AN, LHAFRE
HMFM N A BEREE M HABN 5

(2D BRI, ZfEEHEHEARITER R BA AT 5 02 78
& HARA R G A A TR A R A ST 17 2 IR s B A R
A B R LB AR T B r 2 s BRI B 5 At T A R ik
BB 2 PAXS IR 4 B0 A BRI R JBEAR

(=) SKPaZHIN, RfEE R RR . W EE Kt 2, Ae bl
NEAT NN

(PU) RERR R, RIGAFERKAR . EhEfiN. EH, WH, sZEH
N S B REEEE [R  f Alk Z TRI R SC &, BLKCAT BE S 300 m R 2 4% 42 1)
fibok &R (R, [ SRR Al 2 TR R ] 32 B A2 ey B A SR IR OR AR

BEANTAK AEHE2024F 7 H 1 HERiEAT.

AERAT R WAL A F], BB AR R E BRI, BRIETE
AT BUE R ECE B 55 e 3 A E Ab, N5 IE D TR HE B AERE IR LU s o6 T
SR, R BRE R, 2 a Fiehoe i MREZORIL g . Bk sgit
IIE 1 5 B FE

68/68



A N RIEAERES (2019 121T)

H A N R 3 4
CGE=1t%

(P NRILMEIEZRZE) Sl NRIEMEZR =B NRAER KRS
WERERZE T RREWT 2019 4 12 A 28 HEiTmd, W Aqm, H 2020 4 3
H 1 HihEqT

e NRILMEFE  SinF

2019 4F 12 A 28 H

e N RS EIE Z5
(1998 £ 12 H 29 HEELUmeE NRARRSH FLAZBANARSVGEDT  RYE
2004 4F 8 A 28 HE 1)
AR —RaW CRT B (hAe KR EESR
2 E) BB IE
2005 4F 10 H 27 HE HEeE NRARRSE FZE A+ \IRSUEE —]IET
MR4E 2013 46 H 29 HEE+ e E NRREBRSEFERSHE =Rl
(TS he NRIEME SRS E) S+ 3R uE) 3 XIEIE
MR4E 2014 4 8 A 31 HE+ ZmAE ANRRBRSEZERASE RS
(KT (R N RILAE RS S AEiEdErde) 8 =KEIE
2019 4F 12 A 28 H =l NRARKSHFZASE LIRSV kB

12D,

EENRIRERZF 5L

puii

1/66


https://www.pkulaw.com/chl/e3a5d596aa075797bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/941038219abfb3e3bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/941038219abfb3e3bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/3f4e5778fdb23b09bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/fd54b8c4f8a4cb00bdfb.html?way=textSlc#tiao_0

2/66

H %
Syl
UETF RAT
T2 5)
—BRLE
{15z i
FAEMAE S AT N
BT E]
(EPSSe
BB R
UETFSE 5 P
UESF 2 7]
EZ B L A SN
UESF AR S5 LA
Bt—m Emlhe
B TE IR EE Y
== EHE

FYE

E OB OB H B OB B B E 8B W
= o 2 = W
oo o Wk v < dF dF o om

&
=
i

&
T
it

F-8 BN

B—%  NITHVEIERRAT AL ST, DR & ARG

ZURT A ARG, Rttt X HBE

DrEIR S, HE AT

 YEPAE



Bk EPRNRIMESN, BEE. AR6iFE. AR E S BARIE
WE K HAMIEZR R RAT AL 5, & AT ARARFER), & (e NRIEA
A FREY AHAEE . ATBEMIE .

BUFTR« IEFF IS G AN B se 5, @A, Hofbik, TEgEM
AAMER, EHH

B SCRFIETR . B EE I RAT RS NEBEINE, BE SRR ALK

&
s

JEURE -
FE e N RIEATE S AMIE SR AT MISE 5353, PUaL T AN RSN E 1 A T
kR, BERARGTE SRR, REARAT M e B I8 FUAH DT

B UERIRAT. ZHWES), BAUEE AT AP AIERJEN,

B EFRAT. KR iES A FENEA TERNEAAL, NN B
B e wWEsE R RN

BEK EHORIT. LHIEH, BAMSEEE. TEOA: IR,
BEA SRS T AT A

BANK AETRARATIE . ARl GREDLSEAT b E . L E R, RS
NESHRAT EFE REME S HUR 5 BT B 5 A E IER ST

Bk EHBIE B E NGNS 2 EIER T AT R h g — B E
H,

3/66


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0

FE 5 50 25 R A 7 T LSRR, R AT i

FRER BT,

F{N\F EFAHHRAMENEF L S0 AT B FILa 5L
oy RS B PR LA AT o T R E

BoE ERRAT

Bk ATPRATIES:, AT EIEME. ATBUEMPUE % MF, JRIRIERE
] 55 ek 55 M B A BRAT LAY i [ 55 B S B B 1 IR e REEMIRTE MY, ARAAT #0452
AN AR AT RATUESS o UETFRATIEMHR R AAVE . Sent D 9%, i 55 Bt
FE o

A NI — 1, NRIFRAT:

(=) TAANKF E X RARAT ISR

() AR EX RAATIE R Rt — AN, ERGESEE R TR 5
TANBA AN

(=) VR ATEEEME I HA R ATIT N

FERTFRATIUESE, AR ATFPIIFEAAA AT 573

BH% KATNRERATTRATHREE . WHGOBERR ARG, KiERBUK
T, BEE AT RATIEE . ATBUE IS AT ORAF ] L A HAESR Y, B
AR UL o~ A AR DRFE N o

ORAE NN 28 SV S5 BRUAIAT MV RS, SR s {5, BhiUe 5T, RRAT AHITH
TIPS B R AT s I, BT R AREIE R,

4/66



ORAE N IRV B 0% H ] 55 Be i o B B LR L

FBt—% BOLBHARAFTATTRATEER, FMA/E (P ANRILRIE
AR WLRE A A2 [ 55 Bt v F) [ 55 e ik 2 M B B LA L E ) Bt 2 1
[7] [ 55 Be U7 M B B LA IO S e FR AR A 81030

(—) AwFEE;

(=) KNG

(=) RBEANEREE LR, RN A E  HBERRE 50 BHIE

QIEDRE )i g R LR

(D ARHBGRERAT R 4% B S ik

(N AN A BR S AT R

IR EATE I B IR N, 3B N 3B IR A N B AT DR A S

AR ATBUE I E BOL A R R AR AE R, 3B R 4R A B AL HE S
ko

BTk AFEEIRATIRATHR, NARTE TS

(—) HA&fa Higtr ReF A S B

(=) HAERSELE R

(=) HIL =W 55 =TS H e Or B e W TR S

V0 RAT NI IR S LRz Nl = SFEAFE TS . =5
WhP= s B 7 B B AL 2 T2 5F Ak (R A0 4

() 22 S5 B i [ 55 Be il 77 B B LA R (1 HoAth 26

5/66


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0

EWRFIRATE, BT 2 55 Bt i1 [ 55 Beiil 75 B g B LA A
I, FAE B 55 Be i o B BRI RLE

NIFRATAEFCRUER,  BLARF G B R TFRATHi B 1 25 AF LUK [ 55 el o
BE BRI AIUE I Hefl 25 1

BH=% AFATERATH, REGHIE S g AT 5130

() e

(=) AR FEE;

(=) BARRZ R

CPU) H7 B A Bl H At A T R AT S8 SCAT

(T M eit

(3D AU ARAT IR 4 Bk S bk

IR AR E B DRAF N1, 3B R R R N B R AT ORAE . IR
VERLE SEAT AR, SRR A B 44 FR SO DRI

BHIU% AR ATRATIREE SRR 6, L IESH B B 45 8 HoAth
NIFRATHE AR R SRR HE, DR R AEH R
W AR, REAILER, S8 REBRARRZINATR, AMFRTFRATH

iz o

BThk AITRITAFEGTE, NATFE %M
(—) R4 Higtr R A LB
(=) HdL =By nl o BRI & BLSOAT A Rl 27— RRLE

(=) S HEME K HARZKAF

6/66



NIRATRA Gr B RN B e, AL W 7] 5155 5 8RR P 51 B < g
Rl SRR e, DARZGTFREE NSUUER . ATFRAT AR GiIr F 58
B, A TIRAN T AR S

EW AR RAT AR ORI AR 2R, BRBL AT S S AOUE AR,
BRI ST AR T AR e . (B, IRIRA R FIRSEEINEG, EHTA

] JE I WO A 2w et 05 AT 2 R TR R e R Ab o

=

BHA%K HIHEATRATAR R, B 240 E 55 B ] 8 [ 55 Bk
77 B TR AR R B

() e

(=) AR FEE;

(=) AFFHEEINE

CVU) [E55 B B2 A (30 1 st ) 45 B UIF 95 s B BT LAG R 1 HL A S

IR AR I E B DRAF N1, 3B R R R N L R AT ORAE

v

BHt% ATIBRL 8, AMIERATIRAT AR5

() X ERTFRATH 2w 527 B HAb o 55 A7 A Bl SE IR AT A B ) =
S5, AT AR BIRES

(D) HMANEIE, BRI RAT ~ 6T s st e s .

BN RAT AN HE AT RATUE SR Fros i) Hig ST 0, sy
o GRS SR M N LA B BT TR .

7/66



BHIF AT NRERIESR AT HIE I, B TE R st E AR e
FIWT AR TR E T L THIE S, AR ESL, #Ef. e,

NUETR RAT Y BAT SO RIE SR B S5 HLR AT 5, e 2504 JE AT 15 e A 5T
ORUEFT BSOS S HERA TN e 38 1k

BoH%F AT NREERAITRATEREER), ERZHEI G, B%R
] 55 e U 7 B A A LAY (180 R0 R ST 30 A O R SCA

B2 HSBOIESR E B B B 55 e B AR R i e 2% AF
PITUETR RATHAB EM o TR AT RATIE M HAR IR i [ 55 B FUE

LI E S RIE, UETRAC 5 Pas ol U AZ 2 T RATIE TR HiE, IR AT N
BTG RATHRAM . FREBEZOR, BT NeB G BN,

WRBEHT L E 2 5L RAT HIEEM I R, A5 RATHIE A RIFE R
#, AMIERLBE AT HE NG, ASRFA IEM AT B L
77, AN 5 RATHIE N AT 5

BT [ SBOIESR B R B B [ 55 Be s BRI ER IR 24 H 52 BEIE
FFRATHE AP HBEA AW, WRIREE AT AL E R AR 3 BLE i AN
TAEMAIRE, RAT ARIEESRA 78 BEOAT G SO TRIANTH SR N . A
TAEMH, BB E

BoH=% IERRATHRIELEM G, RAT ARCERIRER . ATBOERR
B, EUETF AP RATHI 2 & AP RATHE LN, TRz E & TiRE iR
AR o

8/66



9/66

RATUEZF G BRI D IFRT, ARSNGB MR 05 5 .
RAT NARLE R & DI AT 55 AP R RATUESR o

B E S BEsR B BT G [ 55 e e BRI AR 10 AT HY FE
T RATIEM I IGE , RIANF VR E R BE R ERET, MARKATIERI, N
TUMEE, F1ERAT. SERATHAR TR, 8B ATEME, AT N 2%
HERAT U FE ISR ARAT A OR BRI IE SR 45 N RAT AR BB . SERRE
N ASARSE N, B2 5 54T NIRRT 5T4E, (ERAEWEIEN] B O S kR
ht

PSR K R AT NAEFE Bt B S SRR T AT SO r e i B 2 5 S i i i K
BANE, BLRATI LA, E5BES i E S P AT ATT4 4T A G E
77, BUE DT E TUEREIRRAR . SERRE A SR FRIESF .

BoHRFK WEMEKTRE, AT ANEE SIGE NN, BT ANBAT I
s HIEARAL SISO B KBS, B H AT 15T,

St

BANFE KAT NAAREXN RKATHIES:, . ATBUEE N 2
UEZF A E AR, RAT AR [FTESR A ] BT AR P o IEZ7 AR A M 25 R AR
B A 77

IEFF B RARIESR A RIRAT AR ESIES S, TEARBIAAE R, R H 1IE
P AT IR IS RAT NS T 3o

UEFRELAH R TR UESR A R R AT N RIUE 74 HR i 0 A ) N\ B FE AR A S 45
I 65 Ja F AR TE SR A AT I N AR 7 3



B HE% ATFRATUES AAT NABUKIE A B AR HESR A 7 o

B\ SR A RKEAESE, B F AT NSITAUH R E B TN, 3
AR 21 0

(—) HFENWBIR. AP LR

(2D AU SIEZERIMER. BE. S RATIH

(=) AUH. SRR &t ik H s

PO ARH B 0T 2 H 3

() AU B S S IME

(FN) HATHE;

(-8 FE 55 Beik o7 B8 BN UL E 1 AR T

BT F U ARRBIES, N ATERATHE SIS HER
ML SERMEHHMTR A . RIVEBEICE. R SUHMRREE RN, AFET
WEES): OB, LAGLEME R EES), JERINA RS,

B A FREIES:, AM3E TIAT -

(—) BT RAR M R R IR 1) i B B A B AR5 35

(=) UAIE BT84 T-BOf BR S L 555

(=) HoAthid [k I3 AR A8 k.55 FLE 14T M

UESF A R RTR T AT R, 45 AR SR R A LA B 50 B 8 G A R 1Y),
ARG 5T AT

BE% MIAREXN GRORAT IR G AR BRI, KA 2 i 32K 4
MZ 5 IR 2 7 H R

10/66



BET—% EFIAH. GEBIREKASELLHH,

TR A A A . B A, XA . B RIETF M A fRIESRAT & 45 A
VAN, UEFR o A AN AR 23w 5B A AR 7 A SR 56 T\ I B A i B A O E
IFo

BTk RERATREURM AAT I, HORATORE B ARAT NSRS HIES R
P E P E o

B=t=% RERATRAUEHE DT ARBIIRR i, s SRR
HWEREIUATFRITRERE A DB, NRITRM . BAT AR 415K
AT I IR S ARAT R A R B IR IE IR ER TN

BETW% ATPRATIES, AU, SRR, AAT ARLS7EE B3]

IR AR I SR R AT I DL A 1] 55 B ik 7 B B AT LA 6 52

B=F IERRS

B —AE

BEHIFK RS NS ELERNES:, DAVRAKIE AT IF AT HIE
IFo
FEIERATHIIES S, A3 K.

BEAAF WIERATHRES:,  ChRANRILNIE 2 FE) M H
FARIRA PR FIPEME R, FERRE IR A A S HL.

11/66


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0

EWARFE A Z LU BRI LbriEfl N, EHE WFE mRE
BNG, DORHABRFAT AT NE IR A TERATAORAT BBy 8 B 22 =] R R e x
BRATHIBAR IR, B AR MR R R B 1), AFEREE. ATBEEAM
[ 55 Bl 73 B B B LR G TRATIIBR . S ). se s, eI BR
WEEFE, JFRL I ST USR58 5 BTl 25 FUN

}

B=t-E% ATFPRATHNESR, BESERIEBLAIESR A 5 I B A8 o ol
T 55 Btttk (0 Hodth 4= B VEIE SR A2 53 0 T 28 5 o

FERTFRATHNUESR, W AR Z . [ 55 Bestb e i HoAt 2 AR IE SR 22 5
i 4 {6 55 e FLE e 1) XU PE IR T 7 e ik

B=TN\K RIS LW S, NSRRI TAE 5 75 58k
[ 55 Bt Uk 77 s B B UG R 1 oAt 77 =X

BETIF B S A FNKSL RS AT DR AT AR R s [ 55 B 5
B BN RIE I HAB 2

B+% UEFZ ST B A B NRESRE LS SN R AL N R, e
B AL B AR N B AR AT BUE I E 25182 5 IR A B K HoAb
0, EAEIEE VR RN, S EEEE DML AN R SR
i oAt B BV E B JIESR s tEANSISCSZ At NS 3K ) i 52 i HeAt B A s bk
Jit HJIE S o

AT NAE ORI T AN G2, HL R R ISR B Ho At B IR o i
UESF, ARG L.

}

12/66



SNt AR TR B D1 TRF TR AIIE SR 2~ A A B3, o] DA 55
BEUEZs B S AU I RUE 5« S A2 7 B2 B Hott BAT oAU S A AIE
IFo

BU+—% WEFZHEIT. EFRAT. IEFEICEEN . B IRS LA
S TARN RN AW B S BIE B R, AEARE . RIOEEE AT 5
HIER .

UEZFAE AP EZF AT IEZF IR FA . IEZRIRSS AL S AR N R
AN o R 2 R R LR

I+ %% JVIESF AT R A TR BB VE R WA A SO HAE S I 5L
RN G, AEAZAUETF A I A AT 5 NS H A, NS SRR SR

BRATHUES, ARAT NS BOR . SEhnfEf N, BB R BE
FAAZ By 77 LR TR BB IR WA ARSI A S MU RN 5, B R
e HiEE BRI AIT e H A, AMFREIZIESF . SEh g B R TAEZ
HE TR HN, BRI E LR AR T EZ HiRE BRI E B H
N, A EEZIES .

BI+H=% RS LS, JEATFRRIE . e br e 5
VISE

B+ Eman]. KRR E S Bt p oAb 4 BRI S 5 0 A 5
FIAFRFA A0 2 WA B IBOR . s, 3. WmPUEEA R, REFAN
20 A B B SR B HAR B AU R FIEZRAE SR NG 7S SR, B fE L

13/66



JEANDHASCEN, HILSlRa izAw i, o~ EH o N U e i
mo B, WA RN EHEERRBRNRAA O 22 Ll BB, LA
] 55 B I 7 B B LA AE 1 FLA 15 P2 RO BR A1

AR, . mPE RN BARNBAR R R SR B A B A
BAUE IR AIESR, AR EACHE . SCBE. 72035 A I R R AR D P K5 AT AR SR B
& HoAh BAT AU B ISR o

DA ERHRSAEIEE —FHESATH, BARARESRERHR A =T H A
170 RAEEFRAE LBRWIRASHATH, BARAEBON T 27 IRz L E 24 X
EAR RN RIEB I EIFA .

N EHSAEIREE S E PATHY, 78 SR E FARVE A 37
.

BU+IF W RN AR EGE NI SRR ITEF AL S
K1, BT [ S5 Bl M B B AU I E , IFRNIESR R H Bk, AR
UEZFAE 53 T 22 Gt 2 4 B 12 H A8 G RRFF o

BoW O EHEW

BTN WIEIER LTS, NARIEZRAE 5 Pt fiih, HiEFe s
PHE S IR, RO B
UESRAZ 5y Fr AR 3 1] 55 Be s AL BT 1] R R 8 22 HEBUR i BT 3 5

BU+-E%  HFIHIER LTS, BEATFEUESRSE 5 I i UNELE Y F i
L

14/66



UEFFAZ 5 fir BT UM E (K BT 26 AF, N 20 R AT NI E R 551K
Ul RIRATFRAT BRI A FR . IS IC 5 52 HH 2K

BHN\FK LW SBHEES, AR S IUE K& BB e, diE
7758 Gy T ek 25 U 25 1B 3L BT Ae 5

UETF A 5 P 26 1EAE SR TS 0, 2 S, IR 55 Be b o M B
CEEL IR AR

BT FHEFZ S I AT EHAL 5. ik Eise S g AR
1, AT EAHIESR 22 53 BT WL B R AL AL F g B .

B=W RIERRRSHTH

Bht% ZAEUESREE 5 WA BB RE AFIIEESRIOA %15 BB NFI N
w15 R NFIEZF L 55

Bht—% RS NEERRME N

(—) RAITALHFES, hFE, SREHEA R,

(=) FFA A A2 B BB MR LR 3. RPUE B AN,
NEI RSP AN R W SPEE AR,

(=) RAT NI S SEhriBhil g A m] LHES ., WH . mRE AR,

(W0 TR mIERSS B R A m S AR AT DRI Rl RN w1 S
INPNAR

15/66



S DI ol /AT LS APNGIE 23 SN G DD &K ) 4 & NN TS U DN
H. HHEMSYEHENR;

(N B TARRTLASRIUA 15 B RIEZFAZ S . IER A w] . IESR 6
LN UETRARSSHLA AT RN 5 5

(B> BT, TARRTLASRE A 515 B e B B AR N B3,

O\ PREE TSR I RAT A5 BEE R B A w] SO, =B
A oy BATE B AT ORI A A5 B A SR AR ] BNV A AR 535

L) B 55 Beilk I B s BRI AE [ T AR N F 5 2 Al A 5

BAT & UEFEZHEY, WK NNEE . W55 a3 SHZAAT NILE
I TS AR AT B I R AT IR S, AN RE .
ANEEE )\ AR B\ A E RS R T AR R

BRT=% RS WRHME SRS AMAEESE NG RN, ENE
BERAIH, AFEZIZAFMIESE, BEMEIZER, BEEEBUh A KSZZIE

4
N
o

FRABCE B P Hofl 2E S AL RS 2 R 5 0 2 B BB B B 2R
A BN ARENAGIE BT~ wl ety AR AHAIER, EHEE.
W3 AT NGB TG AR R I, B KE AR AR 54 .

BRANUK ZBERZ ST R A EL R EILEEN . 1IEF RS
BUR AN F A B AL B AL 53« A SR I B T BB AT i B AR N 51, A
KBRS A FISRI I A 45 2 AN AR ATFRE R, ERE, WHES5ZER
FRAUESFZ H i3, B s i NSRS 5 353

16/66



AR ATHE BT e R BB IE AR, B S KR AR I A DA .

BRTRF ZIMEMALNNITFBAR ML 18, FEm el & B ES:
AE A B IEZR A S B

(—) BeE BT S8, ey, FRILHBEFHESIAKE
B S ST

(=D S NaRIE, PAFSRZE s a) A A0y 2O St AT IR 48 5

(=) £ H CSLbrE ] K 2 AT IS5 5 5

VYD ANPARRAZ N H I, R B K AR U H i

(1D I EERECE AR EREE, HRBREE TR 5

(730 XFEFR RAT NATHEH A PN e 55t @i, FFakAT )ik
555

(B> R AEH A AR ST 3 T Sh B AL TR T 3705

O\ BRUESR T 37 1) Hoftl T B

BRYETE AT WA H G AR, N AR IR A2 DT

BRAANFK AR ARG, LRRERE R EF RSEEE, h
ALUESR T 7

FREUETFZ Dy SR A F] s UEZR A N UEZRAR ST AL B ALl
NG, R« UETR MR E B S AR B, AEUESRAS B i sl 1
R e E iR

17/66



BAMERREN LT T2 E BB AR, BW, FHIiRT. HRHE
MEAEZR (5 BAGE 1 TAE N A N5 1 TARRAST R A A ot i SR AAIE 57 5%
*.

Gnid . ALRREIE B BE R FVEE R, WELETRTY, SIRGTHEIERBIA

Y, N ARV AR R A2 54T

BhTE& 2R AR KILMOL N G T B 2 M 5 4T 9
(—) HRE RN ELIET;

() ANERLE IS 18] Y [ 35 7 SE A2 53 IR A ST A5

(=) RAFSMETL, HENE KIS, BEE RS 14 CRIHIE

I AR, % 7 AT AN B RIE SR 3K
(1) HAbSE TR BB RS, mEEFRATAN.
BT E 45 % G AR R A, N RIE ARG A 5T

BRTNFK ARTRAMDAATFE R E, & CRIEZRK T 56
A N RJUESRIK P MEHAIEZFAZ 5

BhFk WERERSATRE, FIERSEMRART .
oE

SRR H A IO & HRATE DT BT KSRl TR
BATF EAEMEMY. EAEMEAE. BHAEEAER A KL LTS

ISR, L Z0E Y [ 5 IME -

18/66



BAT—% IEFZHS. IEFAT. IEFEILEEN . IEZF RS
FE MO N ARTUETRAE 5 T R B AR IR IAE 5547 0, N2 R I Tl IE 27 M B A B L
aEa=

BNE  EHAFREY

ST TA RUEE AT DICREUCE AW . WSOl S FeAt i 05 SRl i

B
il

BAT=% WETIERZSIIESRZ S, SR A BEEL . HAb
ZHES AL R — A B A= CRAT A RRBURAE R E 72 Z T, N
FEZFEEREZHE=HNW, [AE GBS EE P 1228 5 Pk i
W, BRIz ET AR, FTad, £ LRIRAASET LS5Z B am 1
5 (HE S B uEss B BN RUE TS RS

PR H R BCE R L HAR 2 S A NIRRT — A B A CRATH
ARRBIA LR A2 e, HPrRriz B A= ©RAT A R RBUR 5 Ee 6l &
B EE R E oy 2 L, NIRRT IO AT IR A, SR A H
BEAGFE=HN, AMFEATEZZEHARRMBEE, EE S EES: R E HEL
TIRE IR TEBR S

PR B R BCE R P HAR 2 S NIRRT — A B A 2RATI
ARRBIA LB A2 e, HPrRriz B A= &84T A R RBUR 5 te 6l &
WINEE B> oy, M EZ S SERAE IR A @R Z BT A, T et

19/66



B3R W FE KN BT AR R, £ SENJE =+
N HAA, Xz e LS 23 i AR A AT (R R AL

EATIE  REATFEIER A S, RSO FIINA:

() FFRANIARR AL

(=) FEA MR RR . 20

(=) FpBE AR L) B 5 G A AIE 272 € ELl i H A S5 e
B AU

CPUD £ F T 2 7] A A 2R R BB 4 A2 20 (R 8] J 7 3

BATR%K WESIEREZSIIIESF S, SR A BEEL . HAb
ZHES AL RRA A L AR ERAT A RRBURGE R G 2 =+, 4k
BTN, BRI % BT 2 =] BT IR R IS BT 2 ] 4 0 e
A B 2L 2 o

WACIE) = T 2 =) B 0 P A O BRI N 45, SN 2 v R AR A U HE S ) e £
AR I SO PR P A BB 1 ST N\ 42 LA 2B AT UL

BTN RIERTSE R IR L, WO N2 T LT 2w
T4, IR A FH I

() BN FR AL

(D BRI HRE 5

(=) B _E i A= AR

CPYD i | i

CHLD WA S 53 P TP 4 42 PR R 3 AT PR FB A7 K05 5

20/66



(N AR . A4

(-8 YRI5 55 U B8 < PRI 5

O\ iy BT m WO i I 55 A gl 2 =] ietn 80k iz 4w 2R AT Y
ity s B el o

EATEF BUBEAZEEIEHRAS D> T=+H, AL+

BTG AR E LR E AR TEIIRR Y, OB AR O 4
S N 75 B A W ZE L, DL e 7, B BARASE HI0,  HAMSAFAE B
B G-

() BRI %

(2 DT WAT T e A 80800

(=D AR HIRR ;

(P [ 55 B iE 2 i B4 BT LA R e I Fe At A% T

EATIFE BUBELRE S TOEEIE, &R TR0l 2 = T i

W AT AT ASFEI RS AT 1, SOW N AT BT I AS R R S A 42 AN [F R
W 254 o

BEt+%  RIELWIETT 8, BOWAAERIEIIR N, A7 ol 2
Al B, AR LR e LA T 2R Y EE 2 B 25 A SR A 22 ] 1Y)
e

21/66



BEt—% KBRS R, SO DR B AT BOE LRI ALE
[ 22 =] BB ZR CA BRSO AT It 2k

P57 S BT A m i, BRSO AL 250 = H AR IO B
WA ] 55 B UE 75 B8 B LA S 2R 28 & PR R B i oy, IR P75

R AR EATIIE PR

BT KRB TT X, B BORTT AT DA N =B IE SR BT A5 AL
I ORE R RIER , TR B AP TRE RAT

BLH=%  KBBCEIET , WO NSEEE B P Hoh 2 HES
s NIE RSO — A BT 7] CORAT A RIRBURATIE R H 7 2 =11, 4RELiiaT
W, 2 = A2 T 28w A i ARk RSO BT 2 ) e S w8 o s )
B ER, FRHRIE 55 Bl I B B LA I AE S ki R H 2 RS

AT A BRI RO 5 BAEE 2 5 Qi _E T A ) e, B 238 sy ARV RN+

AR NN FRER L RNRLE .

N

2

B BOEHIR JE, W 7 AL AT EIESR AL 5 FTAUE I
BN GERE, iz B AR BRI TR A 5 IRl Eias Sy MR
VFF A PO 2~ F ISR ABEAS, AT B SO N AW 222 1) [R] 55 2% AF B L
5 WA R S o

W AT N SE e, Bl 2 F) AR B B A PR A w26 AR, B 2 R AR B
(475w

22/66



BLtRFk A EHAFRIET, SO RIOE R b A w RS,
FEWIEAT N5 R R+ A H WA S E L.

BEtA% BT NERUR, SOUNSHIEA R &I, FRZ A R
(R, R = 0 SR P2 eSO A A B 5

W AT e R > WSO L =47+ H AR TS DA o B 5% Be i o e B
BNMARESRZ Z BT, FF T A5,

P’

}

Btk HSBOEsR B S AU KRS E Lo m OB i A7
e

WA SR HAR AR G, B A S5 Bl T B B LR
HTFrdE.

Zl

FHE FREE

BEHNF SAT AN LGER ATEUERUNIE 55 Bl o7 B A8 PR LS
fib 5 S ER L5 N, B2 R AR AT A5 B R 55

BRSO AR S S, DL ESE R, e, TRIUIERN, 8 S
i, AMFHERICER. RIPUERRIE S R,

UESF I AESE NN AT RAT . S 1, HAE B8R o5 NAESTAM IR 15
B, NEHTEST N RIS 35 7

23/66



BETH gk LWan. ARG LW S MAE . B E S5 Bk R)
b2 EEUESF A B P A Zy K ], B 244% 1 55 el o5 B 8 B LA AIE I 22
5y 3 T RLE R P9 2 A il IR TR B BL R RUE RIS 2 7«

() R FEEERZ HENANAW, AR HFEEHRE, P
WS 55 Tl N B 2T S ANEIE ) = THIMEE 55 e it

(2D R 2WEEN EPFEERZ HE A AW, R)iEIFA S Tk

of

FI\TF KT BT AR IR 5% Bt i i HAt 4x [ R IE SR 22 5
W A2 By K w ISR AZ Gy i i e AR Bl (R B KA, B8 I R AS A
O ) B4 SRR AT S B (15 DL 1R [ 55 BeiiE o B8 BEHLMIAMIE SR 58 5 3
PrfaE s, P A%, WHIHEAFRER . HarreIRES AR 5 A KR
R

IR AR B KA LA

(—) ARG E T NAE VG i H AL

(20 REMERREATN, ArfE—FNEE. HEERE M EL AR5
PRERE 2 =+, BE A FENH EEG A B BRI E Ik

VD 2wl 2B R AT 55 AR e o 2 B R 55 B 201 O s
(F) A RAEE R G HEE ERIRK;
(ON) pwl e B AN SR R AR R

24/66



(B AnFlESHE. =np2z b ERFEEEERERS), EHKIELH
TEBATER T
GARESEEFACINEE Pk Y 4 1) F R R SR LN S R e e s =g il
N R OUR AERORAR, 23 ) (R SRRz N B L2 ] (R HAR Al N ZE 5 22 =] A
[7] B ARALIY 55 [ 1 DL R AR B AR A
L) AFEEBA . BEERTHR], 2~ ] A E A, A
HIHF AL RBEHARBIT I GE, B KIEBE A RE . #0T4 SSHs
() WEARIMERYRA, 8, BRARKS. HEHSRBPHRIEREE B
PV
() ARWHIIRPAIE LR IF A, AT RIEBBR . bz N, #
F.OMHE SIUE HEN S IR IR AR MR ) 4 e
(20 [ 55 Bl 75 B BRAT LA AR P JFL Al 70
O] R BB 2R B SEBPi A BRFAFR A  E e AR O 1,
L= SRR LR A RAG DL S A =], IFBCG o "l AT R B3R 55

¥

m
£

BIN+—F  KETTHEN L HAE 5 A w FFAE 5 ik P AR BUR RS R B
A, R E MRS RIN, A F RN RUEAT Se1% 5 K FEA RS O E 5 B ESR
B E N ANESR A ik 3RS, R ot WS, H Al
PR A AT e~ 2B R A R

IR TR B K AL

(=) A A BRES R B A P B IR R AR KA

(=) wrlfiosfE Uk AL,

(=) AFFEREHEM. FmM. BE. ik, WK

25/66



(WD AR AR BETR A B 61 55 5 D

(D 2 ELE A R el X AR pEE SR B ARS B 1 A 02—+

(N > ARG B W7 il BRI B A 2+

(-8 arlREBE EFERG T H 2 ERBUR;

OO A pBECBA, EHIREE . GIF. 0L, MU BB e, B
BB REF . 512 KM

L) WA R ERFR . sk

() AFWHICIRPARIZL RIS, AFAHEBBR . L EHRIAL &
F.OMHE WY EN S IR IR AR MR ) 45 e

() [H 55 Bl 75 T B8 B AT LA AR F) F Al 370

Zl

BINT =% AT AWEFR. SPE BN GRS RAT SO E SRS
A SN,

AT N M 2 S 22500 o o G o PR IE 27 R AT SCA A S 2 R 4T H A% T4
AR ETGE PSS/ U A IV Ee e LTRSS

RATNHIE S WIS BN SN S ORIERAT NS L 2 P A5
B TR E B SE. HER. .

HH L, WFHMEPE N RIOEGRUEIE SR AT SO AIE R 2 IR Sk
Ve HERBTE. SeBMERE AT RN, NS ERTEAIA S I AR e WIFRR IS
B, RAT AR AP FE . RATAATRER, EF. HHEAERPE BN G UE
HIF 1% -

26/66



BINT=2F BB S NBEERIE BN R [ 55 4 e, AN
ST AR LA Nt 5 . (2, 5. ATBUEI A IUE BIBRSL .

FEATEALANAS NAMFARE ZERAS B35 55 N PR PR T B0 e (H 1 R 9
MRS AT LA NSERTIRFN I ATIRAE S, AEARVEI R i B PR

BN BRIKET ERE G R A0, 15 BIE o5 N AT UL E IR
BB E AR A E I AT BB RS AT RIS S, EAE S HIE R 15 S5,
AR TP B

RAT NS OR . SEbsEfIN . = W, SZUOE ARSI AT
ARV, PR . ANBAT ARG R B G RARN, N AR 5T

BINTIF EEPE S AREZRIE N REE, B0 A HESR AT
fEs BT L IR R AN S B R TR R e . R SRR IR BE
K, SR B U H I RN, A5 B 55 NN kR A4 5t
e RAT ANHIERBR . SEhEfIAN E=H, WHE, SPEHEA A B
ENRBLRRIEN . A AIES R 7 KL EETUEAN A, N5 kAT NI IE
WG DUE, (HRRUEIEM] B QB T IER b

BINTNE WRIEBFEERIEE, BOESTEUESRAE 53 T i Wl M [ 55 e
I BB BN U IE 26 B AT, RIRDREHL BT A/ ER . IEZR3E 5
fr, A A ARE .

B\ EHFSBOESR WS B B s 55 NH1E B 1T vt

i EE

s

27/66



UESRAZ 53 3 P L 2455 FLAL 2R 5y RIIE S B A5 J2 35 55 NS R 3 B AT Dyt
B, B AR A . HER B R (5 S

BARE BEERY

FINTNK  IEFFA A B EEHEIETR ROURS S, NG 785
TR E ARG DL. WP IR RS IR0L . BB AR, Llkig
FMRER: WS IRESR. IRSHEENE, e EnR ok, HE. 2t
HHE ERAROUH LR IETR . ARSS .

BB AN SRR B 1S MR 5 I, B =444 HEIE T 2 ] W7 ) R SR A A K
FA RSB E o R4 R ML aE RGBSR IE BN, UEZR A m N 5 A5
R, IFERUE TR R A TR . RS

UESR o 7] i S — e P BB B R Y, N 2 AR E A L R 2 A

BINIFE REEWPURGL . GRS RO BBFIRAMZ R . LR 5%
KR, BBEE A DLy 9B B0 AL MV B0 . b 308 3 i b ot eht [ 55 B ik
77 I B A PN AR E

TR SRR A R RAEMG K], UEFRA 6] N SR AT MRS 47
BEEAE AL 55 B b B i AU RE , AMEER T BAORSERE. IR
aANBEUERI Y, N 2 7 HE A B B8 2 5T 1

Bht% LbWaw#EFEs, MOZES, A A0 EGRIBURR B
I AR B R IRE A L AT BRI [ 55 el 2 B 8 BRAILA AR L E e ST I 5058
TRIPHLE (LU AR st R, rTDMENTER N, BATEE ZIEIERA

28/66



A UEFFIR S I, ATHER BT AR B AR R HAN R AR RS, FHONT
FEHR AL R RALEE B IR AA o

([UCETEASVIEE (TR Siva Ry Sl 1 P (15 WA IVA=F 13-4 5% S i P o | /AT VA= [
LARE &
SR AL DA B2 E AR AT B2 R 5 A THIE SR B 2R AR
NIPAESR R BRE BOR . ATBUE M B [ 55 Beilk 77 B 8 R LA AT R
 FECET AR ECE EBRORIE RN, NS KRR DA .

s

BIH—5% LTl w2 AR RO T A 2 O I < RO B A e HE A D R
Fr ARIE DR BRI 2R R B P U 2 A
EW AT HEBEANE, ETRAh T 107 LSRIGEE AR F A AR, N Hi%

M2~ m) B RE R RLE 20 BB R o

B+ 2% AITFPRATARGIRN, NABOLEIRFE AW, R S ES
EU B UL B RA AU HERRE . S VO AN A 0

RDIEAT R A GEER, KAT NN BN NG G2 BB, JFiT
NIRRT E BRI A2 FTE BN 2 A UORAT BB LA Bl At e ] 55 e
UETR I B HA UM ] FALIEAE, B A A BT LRI B fi0r 2L E 2
No GIFRRZICEEAN LB T, A IEEATZEEHERT, AMERENIFRE
AA 2o

177 AT AR BEFIA S A BN, 57 308 BN AT LA 32 4 Bl ol
ETFRFAANMZETE, U O S URERGTR A AR, SIMRFFREETFH
FEFF o

i

29/66



BIH=% RATAPIRVERAT . REARPRIR B Hofl B kAT A e R it
ERARRI, RAT NAEBRAS . SEBnfEil N MR IIES R 2w o) ARAE BB
RIHLA, B E S R BIBUR MR B TE R T DRATIAS . ST AT
Ja, AT RMRA AR AT N U R HARE T ST NIB

BATIUEK HEHEERTAN ERAFEREMNGH), X5 LR 5
R HU R MR . EIE BB SRR AR R AR 554 Sy, Wil S i
K, IEZR AR AEIEL.

B H R HI S I E BB A 2 AT, A DARVE TR B3 A N RVERR
i Y/

RATNRIES . WH . @08 BN BT & 7 S5 1 Sk, AT BRI e
H o F EREIE G AR IE IR, RAT NIIEIR . SERRE i N SR I8 A 7
AR NP IE AR, B E R IIFF B2 AR B A, AT U2 =] A
i BLE 24 R N EIABE R R, Rl LU BIATRF IR A2 (e A RIS
[ 22 mRD) AR IBR A o

N

/

BT R%E REFRERBGESIESF REREURAR, JRATRIIZER—
e, HEHEN—TTANERZ W, AT AIHIEAER AR N AT VR

X BT ARE S VR, n] BEAEAEA MR URRIE R AR AR 2 55t
1, NRGEBE AT UK A, BHHZ R AT R ZRATE I, AR A — & ]
A N RGEBE L . NERIABEAF I BRI #oE, XSS ILrBes & KA
R

30/66


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0

BRBERPHIZ LA AU EBREERSL, W UEAREKRAS IR, IR
2R LS FALRI A BIBUR I B BT 2 ) N R 8, (H3CH 3 WA
RANBESINZIRARIBRI

BLE BRI

SBILVTARK EFHHT. BSR4 VIR SR 52 5 9 B e 4R
T R A, AL EIETR A 5, AT BAVE B, RINEE, s
RNBEH

UEZFAC s [ 55 ettt i) FoAth 4 I VEIE SR S S PIT R e L . AR BE AN i
[ 55 B R 5E o

[ 55 et i) Hofth 4= R VEE TR 28 Sy A DT AR . B B RSS, S5 B

MR -

SBITE% RSP B 55 Btttk i HoAth 4= B VEIE SR 22 5 3 B vl AR E
UETR ARl ATMRRF R 2 m AR SE R B AN R T 2 IR

BIHNF FIEE S5 B E BOL A XA A T3 9 AR A TF AT ISR K
17y FebIRBtI A B, FLAARSE B R [ S5 B UE

BT RSB BREEERRE, N2 A2 AR R A0 5 5
W, 4EFmact. A EW.

BOLUETR A 5 I 0 e R o UETFAZ o P SRR ) e AMB TR, b e [H 55
e k75 B B LA HETE

31/66



B—HF LRGP AE LR PR IRESRAE 5 v he . HA AR HAs
B EH AN NAEE LS A 5 BT 8 I ) 44 K o

BEFE—F AEFLH I LLEAT SRR S IR O, B E e TR
UEHAIESR AT 5 37 B A it ) L 38 AT IR0 B0

AT = R UEZFAZ Z Fr M P AR R IA 2 AT, HAl s = 3R =2
FEHAFEEIE], AR HM TR R RS = A

1,

‘-HH

B—EFELFK EATSABIIERZ SR ES . S,
RS prisc s e — N, I 55 Be e 2 B B LA A

BEHE=F A (P ARIMEAFE) 58— a8 H0E B e
& NI L1, AR5 i 75t

() NHZAT A BE S AT NPORBRIR S BIETR 2 P IR Sl a5
PU R st NECE IEZR AR RS 3. RE BN R, PRS2 Hik
AR L

() PBEIEAT N ECE B AT B B PO AL BCE B HOH SRR AT L 7
ST EE H AT AR SS AU ALl N 5%, B A B RO IE 5 B DU B3 4%
Z HE AR F A

BEFNK  FIEEATNEE BELAT NPTTRINESRZ B, B2 A
Al UETREACE AU IETRAR S AL ML S AT BR 1 B R AR TAE A
0, AL S P LN 5

32/66


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_146

BHELF HAZITAGIRNERZ SIS SR 5K, LIRS
O 2 G IR S A A AR B Z 5IREENET L 5 .

BHEANF WRENGSIEFAFASINERL SR FHFEIERA
aJ LA, DL . Al A&, M SET I, AR IZIER A m AU
FSLAESF o

BBEFLF EFAFINRBEEILIKT, R AU B R A
S35 B AT AT

UESF A ) AR BT K SR ALea b A A

Pt N = S A4 TF S K P BEAT A 5 o

BET/NF IEFAFMRER T E MR, LRI 5 R A 5
W, ZHIUETFZH PN IEFI S, FARYE 45 R A R 15 H g ot
. UETREICEFA VARG RS ER, L MGE F Ao, 5UESR 2 "l #EAT ISR
MBEHTHEA FFONIEZR 2w & P B TR R 8l F 25

BHENF UEFL S RN AGUAF R AL iR BRI, SR A A
U H BT, IR %58 HEWRIEZF AT e R, T LRAAA,

UESF3Z 5y B AT 5 O 2 FRIE SR 5 2 T RTER AT « REUEZFAE H PVl AR
] B AN NG RATUETR A 5 BRI AT

B—EH—T% _LiAE T LARHESRAE 5 B g H T 5 IR s A
SR, (AN A R e R R T B B I B A A

33/66



UETR A 5 Bl a] LA RN 35 RN AR RE »  oRoE 11738 5 IR SR AR 45 e el 2 SRR

B—EH—T—%F BAWHII SO EREOR M. EARNNZEHE
RKNEFAF M UESF AL 5y IR BTN, WAESUETR 38 5 IR W B Al 3 21,
UEZFAZ 5y Fr Al AFZ Y S5 B NR BR AR VE A s i i {5 S AL B A I, ORI %
I 1) ] 55 e I 2 M B A BRI 7

R RTRE I R AT R EOETF A 5 45 R M BLE KSR W, 38 A R 3T
ASWSURE XHIE SR A 5 1 H AR PP AT 3 138 B KSR, RS 58 5 P42 Bl 55
AT DR EUBE AE 5« B FIUESF S0 A5 U B G2 A S i, I 2 22 B I [ [
55 BellE o B PR R 5 JF i o

UETF A 5 BT H MR HEAS 28 J e R B Tt i ok, AN ARIE IR 2 5T A
EAFAE RIS R R BR b

B—EH— T8 LR HITRNESRAL 5 AT S %, IF 1% 55 BeilE 77
B E BN ESR, X5 S S DU H Rk

UETR AT 5 FITAR U 7 2, vl A2 b 55 Ut 0 2 K5 28 5 15 D PR E J K
IR B BRBIAC 5, I b i it [ 55 el 5 M B A FRAT LA o

BE—TE% IR S PT ZINSR A UE SR A S B RS M, I KR
AN, UETRAC 5 il ASZ B b 55 MU R R PR A 52 By - s 52 P S5 Ak L 445 J
7] [ 55 Be e o7 B B LA s ™ B IE SR AR E B, B3 5 B Al LA
F2 B 55 U R I 452 1 S Ak B T 2 75

UEZRAZ 53 %ot FLAR HEAS S B R RS G Bl 9325, AR RF 9T,
B AE FORTS B R b

34/66



BB —TWF RIS TR WSS 5 3 A 2 1 3. AL
PRI 2 LEBI R A S B o RS Bk 4 I TR A 5 T B S i 1
JRURS: ik < SRR R BAR LU AT P ik, T [ 55 e il o e B B LA 2 () [ 55
e BB T TRLE -
UESRAZ 53 Fr L 24 R WA B RS i e A A JTF P ARAT LTI ™, AMSHE B

A

H

m}*

A —TRFK IEFZH I RKIGER. ATBOEIUNE 55 BeiE s 1B a2
FIRIRE , e TR 22 SR 2 538 B UAT AR AT Sl 55 IR, IR
] 55 B UE 73 B B LA b o

FEUETFAE 5 P NFRHIEZFAE 5y, N0 2438 ST RT3 58 53 FIT ARV ) R A9l 25 K o
Belb 25 FUM Y, BHIESR A8 5 Frée T 20 A A B R BOCHC Al R B A i

B—EH—TNF IEFELZHITA ST ANAEA AN BT SIESF 55 5%
FIBRSSIS, HHANBE HORRAAFRRN, N E[EE,

B—E—TEF  IERIKIESDE NS S NEATINAL S, AR ECEIAL 5 4
R AEARVEH —H— 558 FE IR . X35 TIEMAL 5 MR R
VARG bR EEIAC S R A, HEAT e AbEE

BIN\E EFAFE

B—EH—T/\F WOLEFAHE, BHAZTIIFMA, HEESRIEREE
BB TE
(=) BRFEEE. ATBUEUIUE A 7] FRE;

35/66



() EFRR KA mI RSPz il N B R4 AW SRR S e %, il
=L EREFE IR

(=) ARFEAREIER A FREMN B

(PO #FH. WH. mBEHEANG . AN G FFE AR E 12544

(D A 583 [ RS 35 A FlS 42 11 1 5

(7)) AAEKMAEIT . ARG RHEAR RS

(B VR ATEUR AN Z E 55 B e i [ 55 Be il o5 B BT LA AL 2 A
fib 2%

RZE [E 55 B E 77 B g BRI HEAE,  ARAT SR AT AT BLIESR 2~ 7] 44 ST
JEUEZF V55T 3 o

SF—E—TAFK  EESBUESR B AR 2 B 32 BIESR A 5] ROLHIE
FEE NS H N AR B E S A R 7 J AR o I SR W BEAT s &, PR it
AEECE A THUAER RE, FREAEBTE N A THAER, RS U .

UESF 2w e TG SRAG LR, FRIE R 2 FILE AOTIRR P9 1) 2 =] e pLok
HITE OSSR LR

UESF 2> w2 B UBCENME R 22 FER - H A, 18] [ 55 Be ik B B L
RS E RS S VPR, REUSEEIEZR LS VRNE, E2RA AL E ISR
W55

N
I

F-HoH% SESBIESNEEIIRE, BUFLE IS %
UE, ESR A7) AT LAGE T AR 4y B A B 0 55
(—) FHAA

36/66



() BB

(=) BUEFFA S U HBE s AT K 55 i ;

V0D UEFR AR 5 R A

(1) UEFFRL BT Al TR

(D) BT AE 5 5

(-B) EFHE:

O\ HAIEZR S5

] 55 e ik o5 e B PRALA N 2 B 32 B AT O E F RIS 2 HIE="H A, K
HEE R AT AR P AT B &, AR IRMEBE A TAZUHER e, JFEAHIEA; A
TREMER), N E

R A R EUETR B E B 1, BT (R N RIS ERE TR % 51 2
R R ATBUEMRLE .

FRUETF A A Sh, AT ERALAADN AAFINFIUEZ RS IETF0RTE . BSR40
RS Al B Al 55

UESF A~ F] N TR R BT A TRV 55, N R EUE I, TR Bl VAT ] XU, A
S SOE [ 235 7 A BT e F IR TR

BHIT % UERFARKEREE A TRE S () RS
(=) TOLEH, EMEARRRBANANRT LT 76 @E%H (1) RS
OO Tk 2 —i, EMEARMRGOIANRT 1470 8% () MES
O\ Tk IR B/, M B ABARIRBUON N 42T, UESR 2 = TE
Tt BEAS Y, 22 SEBBE AR

37/66


https://www.pkulaw.com/chl/cd8acac44fc18cabbdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/cd8acac44fc18cabbdfb.html?way=textSlc#tiao_0

] 55 e UE 23 M B B LAA AR A0 o R Do DU R 5% T 55 (R B AR B, T LA
BEM A IR ARPR AT, AEAG D A e U BR AT

BEH TR UEHRAFAREUESR ST, A R R AR e A w s
(St A= ] SN INVANRE VAN 7571 O T VA L S B AT N = B TR 1a]
i

B—E =% ESBUES I BEHUA R 2 0HIE SR A 7] 1 BEA M AR
6 P PR AR M

UETR 23w BRAK IR E % P R Rl Bt A S5 4, AN L AR B IR 9%
RN S fht i B w2 H R

F—ETE% UEFAFRNEF. WHE. SEEEAR, MYIEE M.
AAT R, BGEUETRIEAR. TEREIN, BAEATRSURNaEE EHE ). UF
NEERER,. WH BAEEAG, NEIRE S BT B EAL & R

A (PEANRIEMERFNE) %AW HNFUE RSB NG —
1, AMHHEEIETF AR MESF . HH. mREHEANR.

() NHEZRAT ABCE S AT NPORIRIR S BIETR 2 T ISR Sl s 5
PU R st NECE IEZR AR S . RUE BN R, BRI 2 Hik
AR L

() PBEIEAT N ECE B AT R B PO AIE T BCE O A% AT . 7

ST EE HARUEZE AR SS AU ALl N 5%, B A B RO IE 5 B U B3 4%
Z HE AR F A

38/66


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc#tiao_146

BEHZ TR UEFAF NGRS RN RN G AT REF, B SHE
7k 55 B it 1 Ll g

RIEI2AT A EE AT NPT BRETF S AP ESR A F] . BRIl A
PR UEZE AR S5 HLA A ML N SRR B ) B KL G AR B2, SRS ONIES R
AN NI PNAR

[ Z MR TARN AR AT BRI E 25 IR 2w e R A el N B
AFAEUETF A 7] AR5

B—HTNF EXBOLERRE RIS BRI Ry R ik
I RSN B S HA IR R AR B 4L B, ORI DA S SR 4R L A8 MM T
BARINE i E 55 B LUE

B—BETEF UEFA R NEE ML SN HEIE 5 AR e, T
GRAMIETFEEE IF %, PRI BAR L] eh (] 55 Be b2 B 8 BRI 2[RI [ 55 Fe
WA BT TRIE o

BB T\FK IR RN LA A N R R, SREUE R
Jiti, BiieAw5% I8 ANFEZ T Z IR 2 R .

SR A F b AU HAIE TR 22 200 55« B ARARML 55 IEZR HENL ST UETR T
MV 55 AMIE SR 58 78 BV 55 70 T 7p B, AR AT

B—H _TIF IEFARNAE WS BALLH SRS SGET, AR
N4 S DA N4 SGEEAT
UETR 2w B 3 E S L AUE ] B S e AAMKE H R R 2.

39/66



UETR 2 F] AR AL B RO it T

BE=THK IEFARRMSKEHIESE, BRI WETE.

UEZF A E NV SSES, NS HUa AR . ARSI SR R XU PR
PR MRS FE bR M A S DURIE N, 45 & B E IR E A RIS H &
B K

ISR A FMKE A B ELERNBR], RekaEgAs2 T,

B—H=E1T—% UEHFARAEFA S S E TGN A BHER L RT,
B SCHRSL R B

UEFR A T AR A S G R S AR I BB W7 S5 AR B fr
BEHE NN U AR 5 I 5 45 H B S ANIESF . UEZR 2wl B 6 5
I, 2 AR S G e AN T AN R T A W e B R 7 . AR A
I 55 BB VAR RUE MBS T, AR RS RES. e m il sir & s
Ty 85 B e AIESS -

B—H=TT% UEHRAREBEEL S, FEE LG HE RS K LR
ofs, PRFE AN REEABZRFET7 U0, R =il

PR KSR RFL, ARG, KBTIl Hilie IR, R
TSR A

BH=T=% IERARERRIESR KRG, NIRRT S L
TFAARR. KSsvE . W e RIS, SR S AR SE ST, NSk
BATAE Zpid s SKIERALA, N 2 R E i 1 K S sSSP

40/66



UETF A 5 FRRINAE 2047 O S AL oy 5 R B ZREL S, DRAIEK THTIE 7 %
WS SEPRRFAT TR A — 2

F—E=ZTN%K EFARPEAELN S, MMIRRZE P NENZERTUE
UEZFSE . IEFEIETFMER. Yo KB ol Lk
UETR A A AE LV AN LUEZR A R 2 X EHES 5 NE TS .

BE=TH%K  UETFA RN UESR KL A S B T IR SR K32
PR A&

BH=TA% IEFAFRANNRAEIESRFAL 5 iEEIT, AT HTERIES:
PN R 2 B A A S5 1 S A2 2 U, eb BT Je8 FRIE S 28 w7 H 2 B 54
UESF A m ML AN FL T #2525 1 BT KSR IETF

BH=TE% EFARNAESEEREWEIE, TiR% S aE A
HIKPER . R AL LA 5 1852 i 55 B0 W K7 dl A 5% (1) B 22

AN

15 o

UEZF A F N 23 R 2 P OF P SR, RS S H s MG e HE
WSS EH RKATUE R, ARMAATREE. fhid. BolEiEsd. LRERR
RAFIIBRAG D T A4

BEH=T/\F SR F S 1 IRHUE 1] [ 55 Bl 75 B A8 B R 4R &l
%5 MosSaE g A RMBR. [H 55 Bl sz B E NG BCE SR UETR 2 7] &

FETR AR SRR R IR RO XA BRI

41/66



UESR 2w R R B R L SERRAz i 1a] (5 55 Be uE25 M B i B U 02 Bl 2
HEIER . BBl AL, M. .

BE=TNI% EEBIES W EENAAAE LIRS, 7] RS
FHEH SIS ILIIESR A m I 5SRO RS EPRGL . B M E AT
THECE VPG o BRI 55 B UE 73 B B LA 2 (Al 50 28 Al 1 )

E—ENT% UEFAFKAEEN. SIERE., KEEHEFRRARTEME
(R, [ 55 Be il o M B A LA B =4 5T JL RIS s @R ek, sl HAT o™
HIE MAZUETR o~ W RREEAT . I FE % P SV i, [ 55 Bl o B E B LA
R PAXOTE I, o R IR 214 it

() BREDLSFESD, STEEM IS, (5 AL 55

(=D R BCLA), IREIFES. Wd. SIS BN R SR 1R HEAE
Al

(=) PRAFAE 7 8 £ M7 E s HABRR

(VU s E s, W, SPCEEA R R AR ;

() WA RME 55 VR AT

) WERHTENEF . HHE. SEEENIAE N,

(-£) AT SRR BAR AL AL, BRI 0AT ST AR AT S B 2R AR o

UEZF A E RS, B2 (A [ 55 Be e 27 e B B LA S Ac i i o [ 55 e iiE 27 e
BAEENMAI, RIS, SMEE, KRR EME R, B E %

e 5 B2 F kS = H P A3 ot SHL R AT IR R PRI AT S B 1 e o

42/66



BB —%F IEFAFRBRA BRI T, ki 5T 9, [ES5EE
o MUEE BN LA 24 5T LRI R, IF ] 53 & HBF R P o7 2 7] B .

FERT RS F AR F2 IR EOR SUEHEAT . Bl PrriE g7 A mI BT, [
55 Bl B B ATLAA ] DARR ] e IR AR

FENTZF IEFAFKES. KE. SZEHAARBIMITT, &
AR SR o3 P A7 AE OGS VRIE AT Jy sl BRI Y, [ 55 e e o M B A B LG ]
PLST ISR A W] T AR 4

BAN+=% IEFAREERAEEE MO E RN, EAFIEFTY
PRFP - IRERBEE M2, E 55 B b sz B BN AT L IZIESR 2 7 R T2
AP, i HABHURFEE . B B T &5 e A it

B—ENHU% EIEFA R TT B, ik e it . wEeE
TR, CE I E XS, 22 [ 55 Bl 77 B BN LA HE, W] BAXZALE
FAFHEMTINESR., WH, SEEEA DA A BTN FUCRICL T 4
Jit:

(—) AT EENGEE BRI L L 85

(=) HIERNENIREEIE AL . Bk uliad DAH AR 7 Ak 7 7, B 7E I

77 b e HABBUR] .

BAE IEREILEHENNE

43/66



BEN+TIF IEFETICEREINERZ SR AETEIL, A8 55H
M55, ALVEFNARK, HKiEFIL, BASEANGERK.
BOLIEZF AL A8 EA UL 202 [ 55 e i 27 e B B LA L

F—BANTA% WOLIEREILEENN, B EA %A
(—) BAREAD T ART ALTT;

(=) BAUEZFEIC . A28 M SRS BT i 20 )32 i A it
(=) HES5BeiETr B B UL 1 H At 26

UETF S0 A FHUA A A4 FR N b WIE 7 10 45 55 7

B—BENTE% IEFTILESENET T ARG
(=) UEFHFW . GEIK P %o

(D UESFRMARE AL

(=) IEFRFFA AL ML

(VD UEFFAT 5y i AN

(4 R BEAT N ZFLIR AT

N BEE ERSARNER. 5 RIRS:
(B B 55 Bk 7 b B BEA LA HEAE R AL 55

SB—EN+)\F  FEUEZRAC 5 AN E 55 e A ) A 4 [ 1R R 23 52 5 3 P52
SWEZF LS5, MR E S g — s s 7 2

HIKRLE AAMRIE S, H8E . 550 n] LRFTUE s B af UG B HoAt i
ENEIEF D SRS RN F R

44/66



BB IF  IEFSICE FEHU N UL R E SREANE SN, 2
55 BeilE o B E PRI AL HE . IETR B0 A L 552 5 AR 2 ST UE SR S 10 45 AL
FEp i) 5 AR 55 R

BERTHK  EUESRA 5 P EE [ 55 Btk i H 4= E IR 58 5 S i 5g
GIIES, B2 AR IR TR B2 LA o
UEZF EC AU AR 2 7 (ES

BELT—% EFEICEFEI N A FIESR R AT AR BHETF R A\ 44
FAT KRB

UEZR LSS FAU SRR Bl S H A R, B IER A AR IER
s, RIGETFRA NSl R

UETR B0 S AN 2 PRUBIE SR 37553 A AR S Pl s 1 sk HERG. 58
¥, AERE. k. ZoeE .

B—EA T IEZFEICA AR 2 R ICT F13 it ORAE MY 55 (1 15 3% 2

() FA L%k 55 oo A1 58 38 (1 508 22 4 DR i it
() FENLTEEMNSS W55 A2 4 iy v 25 B 12
(=) #LEEN NG EERS

BHLT=% IERSICESENMN S ZERATIC. FEMER LG
FEUE A RN GURL . LR IR AE DT 4,

45/66



FARTNEK  IEFFEICGENIR S RO USRS AR 5, T 3848
o GRANE LA BRI BRAE KRR AL iE BAIE S SiC 4 AL
iNEiE N

UET7 45 SR XS 22 < MAIE SR 0 25 SR LA Aol 5 R N A 2 AR 4 B, I n] BLER
25582 5 N IRUETFAZ 5 b 55 B i) — € Lu B e

UEFR A X R B BRI, W S5 Beil o7 B B LA 2 A [ 55
e BT TR AE

B—BHLTASK UEREENRESN AN ERITRIE KRS, ST

RS IC A A AR SR 45 X BB I 2, B Ta A s E NI B

BERTAF UEFFEICEEH PIEREG, N 2 E 5B ss B P
PR ALHE .

B—ERLTEF WEFRLEFARMTER S, B EEYR A 6 H
HAEUESR LA A TSR K 7 o RS B0 45 AU R A $ R RN E iR &
pARATIEE: YR

B E RIS, NEAFFTUE R e NRIEME 2 K IR Gikdik
S AR . EE A IE IR

BB T/\F RS EHUE Dy St T 7 SR AHIE TR 45 5 IR 55 19,
852 5 N NILFRRFE WO T, AT EEE S, NIEZR s S iR A T E 2 0k
P

46/66



UEFF EL A U ONIE TR S 5 SR I A IR 55N, N BREE 2 5 N 1%
R DA A BRI, AT B <6, FRIR BB R

FEAZWSE R T, AR ANASE T2 e . B e AMdE R

L5 2 5 NRAZI JEAT AT LSS 1), RS B0 45 ST LA AT A2 R 55 0 ) 4k

BRI TR M

BBHLTF UEFF S AU 4 R 55 H S R - 28 45 55 55 < MIE
77, WAUFICT L TIRNEFE AR, R AESZL ML 55 MU T AL UEZ= A2 23
TREAN AEREREHAT .

HTE EFRFIE

/

B—EATH SUHNFESI. BN SP ULNFIESR 55 & . 588
filiv SR WSSIUR . A5 RER R GRS KIEZFARSS AL, B 3R 5t
TRRIRSY, F AR SR 55 RN S UEZR 58 5 SR i B FR LIk 55

MEFUETF B B ARSTAL 55, B2 H 55 Be il I B B LR A% e, R
#E, AFNUETFHIAE ) ARG BN IR BEAR S5 . M HARUETR AR S L 55, N =3k [
55 B e B PR LR AN 55 B ok A BT ] 48 56

BEHAT—%F IEFFREE I AL BNFIESF RS L 55 A5 E
FAATN:

(—) RERFENNFUETF I ;

(=) HRFNLE I FUETF SO an BE 0 FHUE SR UK

(=) KSEARUEZFR B B WA SR AR 5 HIE T,

47/66



(PO VR ATBOA AR IR R AT .
ARGKITAT N —, GRBEE IR N, B KE AR ST

BEATIF RSN Z 38 (/A7 5 BB L EMIRIE BT
B TAERR AL S EsEhl. WEE . WSEE G RMEBMEE, FRA
AR FREE . Dl BoEcE B, (s B AR R R A A T
F, BAFERIELI R HESA.

BENT=% IEFRSTHWONER R RAT BT 2558 Es L 5553
e MRS TR AR SR . BRI . WSS AR . AR TR
S BE IR WA, MBI DT, T IRTE B S BORE N R A RS
Ve ERYE. seBMEEATIZAEMIE. HGE. BRSO R EIC . RS
PRIk el BN, 4 NG RRER N, N SR NRIHIEW I DUE, (HA2
REWSIEI] H 3 A BRI

Ft—F ERbihe

BEATR R RIEZRL R AREHA L, RS HIRIE N
UEZF 28\ N IAEZF L B2
WML 2 IR AR Ay A & AR = R =

B—EAANTRFZ IR ER S RS HE, FFRIE S GRS e
B S

48/66



BEANTAK RS BT TS

(—) HEMHL S G MM N G8FUETFEE . TEEM, HIUTRIE
FATNAR e, B RIEZAT B AT H 2 LT

(=) MR & B AT, TA)IEZR B PR LA S o B3 A s O 22
R;

(=) B AT RIEE BRI IES), a7 E GERR;

CPYD i) AN UEZ# AT Mk BRI, B R i A MO N 534708,
ESGEE ATEGEM. BARNECE ha BREN), 1GES T A B
St HAth B A P

(1) P UETFAT IS, HZUAL N Bk 55 55 I

() A URIETATN R R I81E LA R AT, WORRE
RATIEZFHFAB R, e ARG, HLUTAgit, 5147 aIH ke

(-B) Xl &0 5% )7 Z AR A RIUESR 55 2 2y BEAT A

O\ EZR b 2 B RS AR AT

BEANTEF RS . PR AR AR RIHUE ks

B8 EFREEENY

F—EATNF  ESBUES B BN AGERTUE SR 3 90T B 2,
HIUEZF T AT A A1k, BiE RGN, 4 RsiE aiamiat, et
UEFR T IR R

49/66



BEATIE BB S5 B BRI TR IE 55 717 37 S it M B A 2 vp
17 MBS

(=) WREHER G TSR E . AN, FREITH . &
#Es VEM, EER;

(2D EMEZRRRAT. Bl &5, Bl F8. 4558, Tk

B,

(=) WREAIEFRRAT AN WA R RSV IR 53 ik
FACEFEHIETR L 55530, 34T B B

CPUD i 8 MFIETR ML 55 N SR AT 9 HEN, I B S it

(1) B B & AT Bl 225 15 B9k

(N HEFHIETR I 2 (1) B S BE S kAT 45 AR

(B HIEIMIEHIIE . b B RS T KU

O\ KIETT IR B A 5

) MIFXIEZR AT kAT A A

() B ATBUE USRS

F—BELTF HEEBERREEEIMREETIRST, ABCRIUT
Jit:

() SHEZFEAT AN EZRAF] . RSV WEZRE S iEZR S
ZEEN AT I A

(D AN BIRIEAT R A P & L

50/66



(=) 4 A A AT SRR AN A, B HX 5
PEAT RO s SR R B 5 77 S 15 S AT K
FERIVERY

(DY) BB S 2 S T O PR B SR S
Kb

CFi) BB S A VR 7 S AT S5 1 26 R R A S50 53 i
T B PUET . W5 AU VORI SO RO XETTREREE R .
S SO IR, T DA T DAL 4,

XY A4 A 8 2 AT SRR AN ROV P, K
PRI LUR B AT A TR ST AR SR, T BT X
PERIVORKIAT S A W) D2 B T R R ot PR B Ve L 258
PRI H A . i, SR SRR, 25 NS B B LA R B
N AR FUR 517 A, TSRS, IR A
FRRBEEKE, BREKSIRAERE A, . S KR
—4E

(b 7EMEBAES T, R 5% EAAE ST, 8 45 I
S R LM 5 TN R T A 5 T A, T LR D 2
TS L, ERE R =4 R, TEK =4
A

O\ SBATH 58 N\ 50 P B L ek LI S s v AR I v R
SR BB T Bt B

ABFHAES TR, ARk, 55 52 25 M LK LRI 58
AHE. ISR R R i

51/66



F—ELT—F  ESBUESR W B IR 25 135k 1 B A i S A
BEAT R A, PR AR S F NS EE, AR AR S B b 73 B B LA A AT
RIARR A 2 IR IR IRAT O, AT R 0%, T BRIR T BE A RS2 1,
[ 55 Be il o7 W B B T Pl oe b i A . SO E R M N AT AR, E5S
b B B U AT ApE 2B R A, BOR &1 3 R BT AR BCE T 1 55
B e AR TSI, B R R E . BRIkl B 55 B ilE -

] 55 Be ik 77 e B PR pRog b s 2B A Y, B IR E AT AR

B—EHLT% BSOS WML BTG, TR ER
HiHE, HERE. HEMARIATDT N, JERES R SRR A R E A
&L AR A GE . WA AR DT T NEE R TR
EAIEF A B R A Bl A s HA A B, g E . AR LA
A REELE

"/

F—ELT=% HEEBUEFWEEHEIMWGEBTI, wiad. HEm
AR NN HBC 5, AnSESR AT ROCPFRIBERE, A IRge . PHASATRE M .

F—EEFIS [ AL R A B T
PERIRERT 4k A IF

[ 55 5 25 B R B BUM O A0, ST S AL T s
B4 ATF

52/66



BELTIF  ESGES B BN 2 5 [ 55 e A < R B4
WL 2 57 B A B R AL L

K 55 B b7 I B B B R AT AT, BT I E R A e R AR, 5%
"IN 2 F LAFL 6 .

BEL A% WNPHHEREE. ST, AR AU E 55
e UE 77 e B A BRI 264

SHPTRE RSV BT AR BRI R A UL RS, [ S5 Bl s i
BB I E 25 7 25 N 22l

] 55 e Ik 77 e B A PRATLAL) B 2 06 28 N H) B A B PR3

SF—EETE%  ESBUESR WUEE B AT DA A 28 ol 1 X IR 25
BB B AR T B B A AR AL, S B e P

BEAMIES W AL S AL A N RN 5 N B R AT T A BOIE 55 i
o ARGE 55 Beubdr B B HA U AE 55 B A R BRI FE, ARMRAIAD A
AGHE B RIS AMR AL S UEZR Y 55 30 A S B S Bk

F—ELTN\FK  EEEUEF W EEIMAGEEATI S, KIOERIEIET
NBEACIRRT,  BEAUIRR R IE FIEL AL BRI A TR G P iR 55 vk
E PSRN, N RKIER B BN CA

BHEL K ESHES REE I TN 0 U8 THRSF . fkik 7
Fo NIERRE, ARG R AR BN IE SR 5, AN B 0 B A 5% LAz
UONIUTEN 20/

53/66



[ 95 e IE 27 i B4 PR LA AR N AEAR R IR, s SIS/ (AR NR3E
AE S GUEY FUERBARA, AE 215 AR 55 B OCA 4lh o HoAh s
ATEHLERL, A S B ARV 55 EAAN SR A& RIETE 2 .

BH=8 HHEIME

BEN\TF ERAREBEIFHINE, HEAITEE AT KATIES
(1, STRAFIERAT, BIEFS RIS ERAT R AR, ADAREE R &
A2 WA B2 VU FRTTEG MHE B AT B A A I AT UESR
SEEI A E], KRR AT BB BT A LA s BT = A B4 UL BT N REUR
T UL SR . X B ST EE N A Bt E AR S TES, IR+
Jebl BT E I Ie bR B

BB\ —% KT NEH QS BUESR AAT SO v 6 B 2 s w2l
HARBBAE, MARRITIESRN, AU =" AU EZ T A PR o
FATUEZR I, AEUAREhE R &eia 02 B E— U IE. M EEM ST
EE N R ERTEAN R, AL —E el E—TF 7ol R

RAT NI AR« SEbrdml N2, Fa i N HRTHGERAT NI, otk
Frfs, JRAELLEEITE A 02 L E LU RIS WO RS e R P
B{ARL =TT, A=A\ AT E =T A ubl R X RN T R
NARHEABE RSN G, ABL—E el E—TF 7370 A~ B Fi K.

F—ENTZK REARRAREICE. »PIERRRECE BRI R F
5, BEANEATHARL BTN, T BUE, ST ES, BlokSUioN, FRAEE

54/66


https://www.pkulaw.com/chl/c8054098b4b25952bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/c8054098b4b25952bdfb.html?way=textSlc#tiao_0

NS5 LA LU TR Ak S N BE LSS WA 2 — B T TT

(1, AEVL—H e A LTI e O N TG ISR E R, IR AL s e R
LSSV X ELR ST I BB N B s E N e T8, R
Ji7e A B E e L TR

B—H/N\T=F  IERAFRWECEHEE B AT RATEE AT RATH
UEZRH), DTAF IR AR EE A, WCEES, IR LSS — 5 L L1
PN A AR B A A AL A e, A E Al b
TATCAU NG G EA, R ECE AN OO S VT . SR A G
AR, N2 5 RAT NARHERT IR DA X BRI 18 N AN Al B4
WAENREGTES, JFEL bl B A s T AR

B—E/N\THUFK IEFAFRHIERFERAES A ER, 31495
I, &7 E&ES, BWoEERS, TIOR3 e A B E s U NG 1
TEEE), EHFECE RO SV . o B I N A A B A
NRGTES, U=+l EZ A Aol R SRR, IR
PAHAT3 76 A LA A 3 7e BN K

B—E/N\TRF KITAERARER % B IRRIEE B S AT
RATUESR T2 Bt R, ST BUE, AT+ el B E 5o AR I
A W EENNEE N AN ERITEN RS TES, e+l E—
[EDZpA> NN RE

55/66



RAT NI s SBn i NAHBE AL R N HRTIEIEAT N,
mrES, IR e E L e bU N TR W EAR AT A A
HAERZDAEAN G, AL ebl E— 17375 0 R AT

BB\ AF ERAEE =NFHE, R LI N AEIESR,
B FALICERART G ATBOE AN E 55 Bk 27 B PR RLE I, 5142
LT ES, BOCERS, IR DL SHIESR S LR TR

B—E/\TE%F B TEEMEREIES SIEZ SN, A
FHVT 2R RE, B DA N4 ST SRS R Bl HA A i
BUVE R HIESR 1, ST MGE B ARE R BOE . HAt AT AU R AR SR, 33
WOEVERTAS, IR PSRRI S E LN TG B TR TAENRR, R
R Ty

B—B/N\TNF ARSI LM G, AR I+ — 26 HRLE
SRS, T MIEAE AR A RS, RWCEZEITS, AL LK IHIES 4%
EN R

B—EH/\TIF LiawE. BEEAEE S Bttt Hofh 4 E MRS 52 5 Y P
Lo adf#EHE . WH. MEEHENR. FAZAF A0 2 L BB
Ry BRAVEHE YWY SFRIE, KA F] R uli HAb BA Bt o e
1, ¥ ES, FFLUH bl E—E el R

56/66



BBETF ERAEBENHTRRHE, REFEFE 5 IIESF A 5
P R G % IR H A RPN, 5T dul, JREb el B Al
HITT K. X EREMITH 8 AN A BT N s T& S, IR T378
E—E RN

BB —F IERZH WG R RAEASGE IRERIAN FE BN
IRAESR Tut =25 KIE MR N 1, DT MGRAL B AR F A BOIESR, IR
BIEEPE, A LSEENTE U B LR R TEG BEETE ECE E R
AR, AL AT B E I 7e L R TE. SAANE NREAE S)
(1, IR B DT N O B SR N A g T8, IR
JCUA E A TR RS [ 95 e IR B PR LA AR N 2 N N RS 5
ffr, MEEALTT.

BRAEE AP RRIRE, AHRAITHE B BT S 1, AR BEETE A

SUSHI

BB TR ERAEE LT IANIUE, BEFTIZN, STME
ReFRHLARRFF A IS, WWCEENS, JFAE USRS L L LR Y
W WAEEREEEEIEA LA i7el, A—H"737e ) E—TF757ekh
TR PALRIETF AN, IR 0 B DT N O A B T E
ARG TES, JHELL A+l B a7 75 LR T

BENT=F BRAREBLANEE R B=FE, ik, S5
REBAE REE RSME R, AT, BVCEES, ISk —

57/66



R BN TG WA EE TR EE BT A A 2 oo, AL T
JI7e L b H el

EIRAES TN ARRUE, AUEZFA S s sl AR R iR B 15
BiRSH, 30Ul AT A5l BT H AN /T E R TN
AU PR VA LRP /2 i

FERREA S NFAEZE T M5 B ARIE I TAE N DO AR S T+ 78 5658 =K
HIRLE, WEFS5HTARIR SR AN at i RAIE S 3L 1, ORISR
KSZUEZFEAE LA T BT 35K

BEATK AR RILMLN E R AR S A BRRIE, A
FEEPMEATNN, 4T ES, BPCEES, IR ERE 5 L1
PN TG WA BRI R EE A AL i, UTIe B E
JELLU IR TS0, B BCE AU D S5 VAT

BBt ERANEE L)\ EHNEUE, A CRIEZRIK T 8eE A
A FRIESRIK S MFUETR 2 5 (1, 5T 8k, T &S, rTUAEH 370l R

3 K

BB WO NRIZIRAEIE AT BT A RWOBR A & il
WELIL S5, T2 8UE, S ES, e aH7ie bl B i 7 7ebh R
Ao MHEHENTHNEE N AMEMMERSHEAN RS TES, IR —+TclE
“HATCL R RIETE

W N R FAZE e i 2R« SRR AR A B o~ = WO, 25 i o =) S FL i
IRIE AR, SRR AR A DA .

58/66



ALK M5 RIEE S AR IRATERE s A S5k i 2 JEAT (5
BWE SR, s dil, a7 ES, bt Aaml B i sl R
A W EENGTNEE N AN ERSUE AN RS TES, IR +TelE
THATCA IR RAT NRIERRR . PR H N ZA SR NS iRk
178, BCERIHCHII RSO A ERTHEN, U+l E L E AT
HIETE: XWEEA DT EE AN RN BT EA R, L=+ Acl E =i
JELLN K

B R R 55 NI A i B 5 1015 BAA REROCH. IR P IEMR IR B
R, Tl 4GP ES, JFEL— a7l E—T sl FRISIER; Xt
HEASTEE N RN ERSEN R4 TES, Rt E L E s
JCLA NI RAT NBIEBOBR « Sebrzi] N, frfd N Eid kAT N,
B Bl AR S I S BUR L EIREIER, AbLL—F J3oc A E—TF 7350 U NI AT
A MWEENITNEE N MMM ERTUEA G, AL 5e L B E T oekh

R

BB TNF EFA A RAESE )\ )\ SR HIHUE AR JEAT B RAZ R
FEBATHR A SR B S, ST BUE, ST S, JReBIcl E A
JITC LN X E A ST EE N R A BT N R4 T &S, FRAELL
ZAIe LRI

BANTIF ERAREREITFRIPEME BRI, DT BUE, 4
TES, LA ATI eI B TER

59/66



BAFK  ARAITRERZ SN, BERUENREUN T LA, #il
BIEIS, IR UEE IS UL B LU N TR A SR TR B T
AR B A, AL—EIE—T AU T X BT iR
NARHEABE RSN RS T &S, AL =+l E /7570 U K.

TR 5 I AR — AR A MRLE, Uik R ERS SRS
Lo, TEil, AR T e BU R TR

BAFTF IEFARERAES -AELRE RHIE, R
TP SR L S (5 B TR 1, Se ik, T ES, JREAe R
AR N TR W ER ST S N R BTN R T EE, JF
K VA+ 78 AT B 5K

SR A A AR — A E LS e, R E K 3R s A
R, ST BuE, G ES, JFEUTIc A E— B ubl . W EE
T EE N G ERSUEA R4 TES, IR 47370 ik

BoEF K ERAEE AP BT T EE R BINEH
ME, HBEWRILETFATF . ARELE T 55 BE REHHE LIIESR 2 7] 44 TR
UEZFAL S5E AN, DT BUE, WHCERE, IR LIRS BLE SRR
Il BAEEREE SRS L A Al AU—aATb E—T7
JCLA R RIS X ER DT H N AR A B SR N s T 5, IR
TIe A E T E G u bl T WHE B BOLRETE A ], H S Bl R
BN T LAER 4 o

60/66



UETR 2 RS IRATE SR — 1 4650 TuaOME SR AR T Al B b A 55 1, 50U
BIEIS, JFAE AR RIS E LU N TR R E N, SR e IR Y
MFAUETRFRL B Al 55 . X BT 38 N AL B ST N s 751
AL =43 7e b E e A BTG

BAF=F RSRABOEN] SO B RO AR VE T B BUIE SR 24 WAL
VEnl s bS5Vl s ORI EARAER, WA SRRl IR L —H e AR
— T TN W EE ST EE N R A BTN R T EE, JF
S 03> Sy oy 1 > S o= 5 b DN N DR E

BoEFNEK IEFARERARES A S T RRRUE, REHEAREIE
IRNbSE ], AR EEBRECE A m R SEbRERIN, SIF 0. . L
B, TRAEUE, @ TEE, WICEEIE, R IR U B
NG WA SRR EE EEIEA L LI, AU Tie L B
JITC LU IETEG SN, JRAAREEA ML S YRR . X EE A ST S AR
MEADEZTEAN RG FES, AL+ ubh E {3 7ubl N A $TEG

BAFRFK IEFARERARER A =R T ARUE, NHBOR
E BRI RN SRR B BB 40 AR 1N, ST, 4 TES, JREebih+7oc
PLE R ETITCA TR M ERA ST S N A BT E A4 T&
&, IR e E— B e U TR AR IR, AR I ERUE
A, [ 55 el I3 B8 B LA m] DABR ) LB - BOR s SEANSUE [, T BAST & L8
R FRFUES 2w B o

61/66



BHEANK EFARERAREE A )\ GRRRUE, ARREUE RS &
BB A e, B R TR EAN DRSS . IR EERAFR, TTABUE, ST E
T, BMUEETR, IR LA AL B LR TR B AT AR L
FEEA L I7el, AU e L E I e O TG SR
(K1, FFACRUEE A ML S5 VP n] o X EAR DT B8 AN B B SUEAN R4 &
R v 1St o il S e = 3 ) & S Y- 9 R /8

BAFLFK IEFARERAREE A T HIURRRUE NFIESR HE LSS
1, sTodil, 4GP ES, RICEEIS, ISR R B ERUN
Tk WA EREEE BRI A L Ao, A+l B 7
PUNAETEG T, AR AR SO 55 VE AT BE 5T M. X EAR A T
EENAMEAMEESEA RS TES, L=+ E {7370 11

-+
Ko

BEFNFK ERAREE A= FE, BRI REAIESRAA
HAW, &R P R eAIESRR, stodul, &7ES, RIChkmn
&, IR LIRS LB U R RS0 WA RS E SR e A 2
—HATCH, AL HIIe LT e BN TG S E R, IR AR A
KNSV AT B 5T M. X EREM ST S N A HAL B RS E AN g TF
CRRE i O e wA il > o AN = 5 i) 2 S (R

BAFNFK IEFARERARES A =S SR RUE R E
ENRACRUETFI, B AR — B =+ F A e X 2 7 W e B s
B3 PR RAE ARV, STl & Ed, RIUEES, JRE AT

62/66



B E T E U BTG B BRI E s SR A A 2 i+, ARk
hAT bl E LA e U ER RN, IR R A ML SRR . X E
OO EE N R ERSE A RS TES, R =+ Ambl E e
PATN B 1K

UEZF A R S AR — 1 = VUSR58 K HIE, e vrith AN LU A R )4
XEHZEZHIEFNET L SH), 5198UE, PO T4 o 5T

pit

BH—TF EFAFER NN RS RATESE — 0 =N KHIE, BT
PR PRI SRENESEN, A HUE, AT EE, RIGEEIS, JRE LR
{5 ot o 0 Y G <O i RS o S PSR P 5 3< 0 P (N S i v ) > S < i

BH—T—% IEFAFE RHIEERIR., LRSS RAEE A =1
JRHIRLE, ARIGE. SRS ESMER, sBEERE. RARESABRAT EEG
B R PUERRR B ERBIRN, ST HUE, ST ES, IR E It
Tks M EA, JFACREE A SO S VF AT X B ST I BB N AN AR B %
WAENG, BT ES, FEUA ATl R R

BHE—T TR ERAESE A ARE, HABOLIEREILA A
PURIR,  Fh S5 Be b2 B B 3 AR ZE, Boliisidi s, IR LS RS
—EAETE LR RIS B AT e SRR A e BT eh, AR
Tl E LA e AR X B ST B N B ST R4
TES, U7l E T n bR R

63/66



BETEF IERSSTE NS RAESE — N T8 A IHUE
B ML IR 55055, B0 NFEZR AR ST S5 A AE S — AN+ EIT N
H, ST EE, WOEERS, JRALLEE S — 5 DL B RU N BT R
AR EEBIEITEA R L TI7e, AL e A R E T e bR
Ao MEEZNITNEE N GAMEMERSHEA G, 78S, LU= +757tth
EZE RN

PRI s NI YT VYN v i A N R A ANV o T TN
PR R GHRST PR S AR — F N 2650 e, WERIETRAR Sk 55 R
AN, STk, W RME AT el TG

UEFF AR S U I AR S — AN =20 RE, RIS 5T, PfllfE. HER
RSO RERC . R SRR B BRI, ST, olkssion, Jf
RE VAL SN — A5 B E A5 DU ST, B SN B SR E T3
Jef), A AT el E A e LR SRR TR, IR R aE A
MEFIEZEAR S LS5 o X EREGST EE N AR B S TES, Jit
)ty o/ 1> S S E 3 11 D S N TR

BE—T%  KIT A IEFEIREENN . IEFA R RS AR
L HERE RAFAA ORI BERLT, 51280k, 47 &S, b7l E—f
JITGLA TN RIS MEE . FREE. Dhis. BLOEEE BHA U B R, 4T
T, LA e bl E e U R RIS M ER), AL oebl b
HETITCRA R ITTE, FRAREE . A IR 55V AT B SRR AR 55 o Xt
HEMTTNEE N R E R TVEN R T &S, e+ Ael E—H e
DRNOEIE e

64/66



B_E—TRF  ESBESR R NIRRT 5T I A S AR 1)
EVLYNTE iR AEY =B

BE K ES GRS R B B E 55 B AU T 1A T A
B —H), MEENTTFE N R EETEAN R, RI%4 T 4b5)

(=) ARG AREIE R RATIESR . WALIESR A F) & g T LI, 1
W HEAER:

(=) BRAENERBIEE. HAEBGE. i), FRE5EEE AR5 it

iOF

(=) HANERE XA RBURIATN 53 R B P T P 5

CPYD i S AR RRE X7 RBUR AT N 53 SRt AT AL 171 14

() HABAKIE AT STHIAT .

BTE—TBFK ESBUESR WUE R B B [ 5B AR T T TR
0, ANBATARZERIE I, IR BrR IR, ARG ER] AR BN IE 2]
i, B R FT AR BAT R AL AT NI ML AR S 1Y, KT8 FUVE DU

BE—T/\F IELE. FHASUES B BT B AR N S ARIEAT 18
fad. AR, s EEEN DT SR, AT el E—a AR

FITTaK, IR ZHLRAKIAS TR < B EART

BETIE ERAENE, MBJUIRE, HIEIBFUN S TUE.

65/66



BIBETF O ERARHUE, MR RERE SRS T, 114,
BIEIRS, RTINS R LSRR, A Se H A R IR A4 AT

BoH % HRIEE. ATBOEIEGE F 55 Bl g A B A %
ME, TEWMER), H 55 Bk I AL T DO A S TR R BGIESR 117
ENTE it .

HIAKTARIESF T ZEN, IR E RN EEA S MG NFIUETR ST ik
RSN SS, AR RAT N ES . WFH SPEEA G, o — 2 IR
WASAEUETF A Z BT [ 55 Be sttt () FLAth 2 [ PEIE S48 5 3 Pl A2 5 B2 A1) L

ey =y gt QISR I (IRT E O I L GBS RFA K (S P op 1wt S P

BHE T4 AHE AR N E BN B [ 55 B ALK A TR AR 91
GOE AR, ATPMKVE ST IR B KA B A N RVA B R R i

SHE K

BETIU% SN E ARG AR B AN AT ISR B R AR
S ETEE Ty, AT A E S5 B AT SOLE -

BETRF BANRFBEUSTIAEIAZ S 1, BARI R E 5 B

T

BEEAE AVEHE 2020 43 A 1 HilgAT.

66/66



B A NS RATIUE S A1 LT B BT IME

I B E R e

( (2023) 43 5)

ZH S e e, BUAA (NN ATIES M E R ATINEY B
2023 4F 3 H 31 HE T,

T ENIE 2

2023 F 2 H 17 H

1/10



2/10

L - ]

Bk RPN RSN E 58 A Al B s ) B B B8 AN R AT UE R
R FAEFR ARSI AN Eisc 5 (BUNRIFREEANARAT Bl AHOGTESN, (et A Al ik
RE M BN AT I SEOUVO (R BR A JE , R (PR NRILATENIESHE) 4%
R, HEAINE.

Bk SN ERIANRAT BT, RS A SICROL R R A
Biah AT BT

A ANV AR AN R AT BT, R R R EAEVESIE R N AL, DIAESIANE
WAL 44 S, BT HE N AR B fieas s A R a5 A R AT
[iE

AIMEFTIRUESF, FEFREE N Y BB RIS AN AT BT RBEEE . f73E
FEUE IR NI SR 1 2 ] (o 25 B HAR LA AU o AR IE S

=% BNMMIRANRAT ETTIES, BRSSPI, E A TR
IR BEAMR BT ARER . ATBUAMIMNE A R AE, AFIELEE A T I Rk
Fe, AEEEFM G A 23R 3 A A S H G .

BN BN LR ANRAT BTSSR b R, N AT S AN E R T
FFHUR. IRREE, GEREMEZ 4.

FEESR B E R e (BUNRIART EIERE 2 IS5 N b4 & AT
EES S A E . P ERER . B S5 BA R EE T IHRIEAE S B IS
N, RIS RAT BT RIEE A Ak DA AE S A O HLER BEAR MR 55 BOUE SR 2~ ]« RS
HIR 55 A UL S ittt B

A R M 2 2 [ [ 95 e A 50 28 I T 1 S 8 A A b B A AT B T M B B )
WAL, ISRBORAIN . R RS B


https://www.pkulaw.com/chl/1c35c5991418728abdfb.html?way=textSlc

Rk PENEMS. ESBA RTINS AR, S BAk
U B EAUA . AR TR RSB A, SCifs s B E .,

B_E BHRITEW

BAK  BANRAT LR Al S AR IR (p R NRSEATE A FRE) - (o
e NRITAE 2 THE) SR ATEUEMME S RIEH € EE, 5838 N EE
HHIEE, MVEA RGBS 2T .

Bk BEANRAT LT ROBE N Ablb B 2 T8 ST [ SR DR VR R, SR B
it S PR DT, AN R [ SRR 3N S LR AR

BE A A4 A AT BT KA SRS NG B E E R0, NS
A ATBUR AN E A RAE -

BINFK MAETINEIR L —I, MMIEINRAT L

(=) M ATBUE S [ 506 S E W2 LE L T Rl Bt 1

(2D S HAREEHIINIEFENE, BT Bl fefa®HE K %
EAivF

(=) BENARNVEGE HAB BB . SERrBhil Nl 3 FE NAFAE DTS« T
12 W7 I 7 B R Ao 32 T A TR Fe R AL 3R 1+

(V0D 53 A ARb R P8 0 TR B B R R AT N I EE A S R A,
RA WA S50 = WA

() BB AR B 2B AR SRR T2 ] N SCC ) AR R A BRI AE
KEUBM G

Bhk BINAESNEAT ETTES, NSRS AR . A
Wi o 55 E L AR ATBUEIIANG SSlE, DISEBAT Y B 52 2 X
5. WhkHgaEHAN, NMAERSIMEFREEHEI .. 5 hERx AT B

3/10


https://www.pkulaw.com/chl/aec0c211a78989e9bdfb.html?way=textSlc
https://www.pkulaw.com/chl/1e86c873697cef40bdfb.html?way=textSlc
https://www.pkulaw.com/chl/1e86c873697cef40bdfb.html?way=textSlc

4/10

B RTKIE AT R % W BT

BEAAAT BT R Y Al B = AR [ 55 e AT R T T EER, SR
o AR A . RIBME 55 B S5t TR ECE B St A R AT T [ 55 4 1Y
M

Bk BWNMERANRAT ETTRIARAT N SN 2O EAME B, (R E AN
5 e B [ 5 04T IE I ER S

EREBTANRAT L7 B8 N A lb S A 88 R AT UEZR A SR 557 1), a] A
[V F R 2 RILE D858 A R R X R RATIE S

355 A R ALl R R TR 52 1) 358 AR S8 X RORATUE SR, B (RN 75 &
BB EE A SO E -

Br—% HEWNAWESNRAT ETTR), ATRARMA aE AR M s &, it
TAELIRE

A ANV I AN RATUE SR Il 55 08 e @ AN R, AT SRR ATBUE A
[ A RHE -

B A ANV BT AR AT BT IS BE G T A RS B S) N AR T 5K B 15
5 ANLEEMEEE N R B E .

B 2% WNFEENMIRANAAT B S HESR A R IETRIRSS AL AT
O, BRSPS ATBGEINE ST RE, BT M2 AL 55 AR AEATIE 1E
MY, PR BEATIRERR ST, PRIEPTHIE . HESCIFR RS HER A S B,
AT U SORHRBOR . BRI "R R . R 5 A P )
B MRS kR E W

B=E FRER



5/10

BH=% BANRAT BRI, BRI INE [ EE R AR
Wik RS SRR R BEA MR, HSE. #ER. e B BORE B AR
Bl

BT% SN EEESNAT BT, BRAT AR ERE R % R

A Al BTSN R AT BT, RAT N TR — XX E BRI E SR B

RN, AR EREE &% 2.

BHO% AT AFERFTE TIERE, NE A b a4 54T L

() BV RIE — TR RV E O . FNEEET 8517 B 15 5
77 AR AR G AT N R T S IR 55 R R AR S X LR I 50%;

(=) ZEWmaN E B ER AT RS R TN, BiE s
EEENSMEENAZEONTE A RBE ST R A TN

S5 A b P B A R AT BT RIIAGE g S T

BENF AT ANESNE IR AT RATEGE LR, NCMFERE AN R AT B
HAE )R 3 N TAEH A R ERE R S % 5.

RAT NESNRAT B IR, FER—Bi8M i RATIESR I, N AERAT 5E A 3
ANTAEH A AP EIEE 2% %

FAT NES AT EWia, EHARS SN kAT BT, B A RS K
ME %S

Btk W REEE 2RO B R LR AR B RS IR N
Ak B3 ELAR B (R4 T, BEP Al B A3 IR S N 565 — O E % &
A RAEBEAMR A AR SR, BESAE BT AR HIRA S S AR 2 2 Hii 3
MLAFHPN A



6/10

BH\F BN EREEANRAT BT, A U R BT B B R
TR AT (BT N R T et e ou B b BT et T 2IBE /M AE 2 S Bl BT i i
N5 G ERE M AT R, FFRFTE N ARk ERIE I~ 2

AR TR A R BT e, 2 dRi Al O RATIEHARAESE N AC 5 9 i LT B
AR S Ly o B8P AR T B0y B4 AR 58 N IE TR B0 45 R L R R B A
B BEH BB BB C A5 S e HE SR HI B A LT B E

BHF SFERMEEE. FFEHUER, TEIER 2 AWE % =2 HiE
20 N LAEHAp4iss %, JFHEE Ml AR RE S

FHREMBIA TS AT ERER, T ERE R SR % XA E 5 A TAR
H WS RARAT N ZAN SRR AT AR ZAE 30 D TAEH WA e d L. S
AR, RAT NATREAFAEARINES )\ RUES LM, R 2 n] BIESK E 55 e
AREEEITE I AFEAPRANIE SR I A TR AN S 2 SR BR Y

 EIE M AR YR A TR e % SRR 51, W& SRR EOR. RN
1% 2RI L =4 B L 3025

B BINAEANRAT TR AR S S e, B, AT
A REARICE. R SYEMRR B B . B Al SR AR . SEbrfEi A
EH. WHE BEEEN RN SR EATE B 5, W E . BT
PRI EAPRISE . HERf . k.

UETR 2 m) S MR S5 Pl N 200 a6 BT REEAT S /i B el S AEAE R AT
Uz

(—) FRZMBN BN LT JEBCE R —FseRd A — S H AL 2=
55

() REMBNBERBARG . I, ™ ER



7/10

(=) RXFENARA BT EARINER T AR VERRHERAT 7 70 R E s

QPR WINE  a=y T SN T

Bt —%  BOIMEZRA RHEAREE A RS AT BT E S5 IR N B K
R, N EE RIS I B 10 M TAFH AR P EIER 2 &%, PN
HFAE L 31 Al A E I Aok B N FE N g AR AT il S5 1
INHES=

BEAMIEZ A FIEAR INEIAT AT C 228055 il IEAEFAES Al Ah Kk
17 Eb 5 PR AE N B AR EE TN, N B A IME AT 2 Bk 30 A LAR H A HEAT
R

FNE WEEH

B+ RAT ABSNRAT BT R R A TSI E ORI, N { ARG UK
A IF ot 22 HER 3 A A H Py A b FE I 2 iy BARTS 0L

(—) FEHIBLE ;

() BERAMIETF B B B A R BT RO & . Ab T 5515

(=) ¥ iAol B,

(V4D EzZhZ ik by sl s 221k B,

FAT NESN AT B R B S e BT s R AEE R, AEET & SEH
1, M EAARAEM R AEZ HE 3 ANTAEH N, 1A EUE M 2 3R A T Ik & ki
WIS 55 it B B L, DA RIE Bl

BoH=% TEIERS. EEBAREEMI HZRINTTY T, Kikxbist
AT EW ISR AR, PARGIESR AR ISR AR S AU ZE ST N T R IR 858 Y Aol 855 4
FAT Bk S5 AT B A A B T A .



ET% ATtk PERER S B BA REE T DR
o L, MEWEE, WA TIHNENEIANRAT BTSN ek LS N N
AR AR AR 55 HIIESR 23 7]« RS AR S5 LA S LA SRl N BRI DT 4 B i

BRGNS i

:

Bt RK BANIANRAT TR A INES )\ KBS, B
B ol AL AN RAT T, R A R R R L [ S5 B R AR I

BAF EAIRANAT B AR IpE, BE BAMIESR A FE ROA
IMESRE A 2FRMER), P EIE R 2 n] DOE S B I E B AR L I8 f 5 A MIE
I B L

SEEAMIE ST B PR LR N I A Al 558 A0 R AT BT B A DG s St AT T & BGEE,
AR 5 35 e B RS VR LA 1 [ LR 4R Y P T SR AN, R AR M 2 ) AR
RO 355 BRI N2 S5 A MIE S5 B 8 B 1 A GUE 2R S A
FICAANBERH), 228 v [ IE s A0 55 e A 50 328 ) R =

HAE BEIME

FBoHE% BNSIERAINES + =8 E KRBT R ZEF, Bi#EER
KRIPEF )\ Sk BT TFESSNRAT BT, B ERER ST I0E, 4T
B, JRAELL 100 576l E 1000 737G PA T B ST R ELIESTTHY 38 N SR AR
HEBETEARS TES, JHALL 50 J576Lh k500 J5 76 AT B30

BN IR R . b dI N L fa i WNFHRTEGEEAT A, &L 100
J376BA L 1000 F57e A BT X B o ) 18 N A st Ny, Ak
LA 50 37t EL b 500 J3 76 AT i

EZF AT IEFF RS ARAZ BRIR DB R ARl s A I ME R )\ ok B+ =

8/10



9/10

K BT REFHER, ATEL, FRLL 50 JTubh b 500 J5abh RIS X
BAEA TN R AL BTN RS T8, FRARLL 20 J5a L | 200 J3TT
S N R

BoTN\K BEASIKEREMEHAERRICE. =SV IR KR
Ky, B ENER ST EUE, &S, JRALL 100 376kl E 1000 3 76BA T B 5
o X EIES T BN RFHAR B TT N RS TS, AL 50 Jicbl b
500 376 LA H T K

BE AL AR . SERRR R NZ, R N ERTHOEIRAT N, S B
MRFEI S ER AR BN, 4L 100 J5cbl L 1000 /376U N TR X HE %
P N A BB TT A G, 4L 50 JiIGEh E 500 5L T TR

BoTK R EL UEFIRSHAREIRR 5T, RIEST N, T
BRI A RRERIE . H R RS BOLE. 3 SRR B B R,
B AR A AT I L R SO AR R R B R SRR B E R
BRIMELE A T RT, MESRNREESERGN, HhEIEE S ESRE
REGHMIIRLUE, A TEE, AL T EUE 10 R RISR: &
AN F N BN S HRAA R 50 576, 4bLL 50 J37a A F 500 J5 76 LR
o XEHBEFA TN G N AMEMEETUEN R4 TEE, IR 20 Bkl b
200 J3 76 AT 5K

BET% BRATNENHAMA M E, GREE. ITBUEA L TIRHE
(), KRR ES TAb .

BET—%  ERAIEEGE HAER . ITBOEM, TR ER, P EER
SR LI KT FCRIGIE S T A8 NIt M RRIRRIN, KI8T R 9 5t
.



B=EF 5% PEIERSHIERSA KW B AR A I AR S LA NAE SR T
SEERFREEEEGEHERIRE TG, KRG TG BILE, Wik
A S it AL

EANE

BE+=% SN BT A AR B G LB R A AN R AT BT, R
Les5i N BT 2 7] AR IR Al AR B2 A R AT e 40 09 B8 N UEZR A R IE AL
FEALAP, N (R A A IR M 2 AR A S E s IR IR MR 2

BETU%K AIMEFTFRIEA ALY, R FRAE AN R E 5 N B CIL R
A, EAEE RS ANRAT LT RIS N AR AT BR 2 J AR5 A AT T AR5
Wiz E SR

AIMEFTFRUETF A F] . UETRARSTHLN, 4R NI A AV 54 AT BTk 5%
HIEE N AMIETF A 7] IEZF RSB o

B=tT% AIMNEA 2023 £ 3 [ 31 HEEAT. (GRTHAT <B4 L
N FERES > HE R RN R IE .

10/10


https://www.pkulaw.com/chl/e6a590fad9bffbf9bdfb.html?way=textSlc
https://www.pkulaw.com/chl/e6a590fad9bffbf9bdfb.html?way=textSlc

Company Law of the People's Republic of China (Revised in 20
23)

Promulgated by : Standing Committee of the National People's Congress
Promulgation Date : 2023.12.29

Effective Date : 2024.07.01

Validity Status : Effective

Document No. : Presidential Decree No. 15

Company Law of the People's Republic of China (Revised in 2023)
Presidential Decree No. 15

The Company Law of the People's Republic of China, adopted upon revision at the 7th Session of the St
anding Committee of the Fourteenth National People's Congress of the People's Republic of China on D

ecember 29, 2023, is hereby promulgated, effective July 1, 2024.
Xi Jinping

President of the People's Republic of China

December 29, 2023

Company Law of the People's Republic of China

(Adopted at the 5th Session of the Standing Committee of the Eighth National People's Congress on De

cember 29, 1993; amended for the first time in accordance with the Decision on Amending the Company
Law of the People's Republic of China made at the 13th Session of the Standing Committee of the Ninth
National People's Congress on December 25, 1999; amended for the second time in accordance with th
e Decision on Amending the Company Law of the People's Republic of China made at the 11th Session

of the Standing Committee of the Tenth National People's Congress on August 28, 2004; revised for the

first time at the 18th Session of the Standing Committee of the Tenth National People's Congress on Oct
ober 27, 2005; amended for the third time in accordance with the Decision on Amending Seven Laws Inc
luding the Marine Environmental Protection Law of the People's Republic of China made at the 6th Sessi
on of the Standing Committee of the Twelfth National People's Congress on December 28, 2013; amend

ed for the fourth time in accordance with the Decision on Amending the Company Law of the People's R

1/62


https://law.wkinfo.com.cn/document/show?collection=legislation&aid=MTAxMDA0OTcwODI%3D&showType=1
https://law.wkinfo.com.cn/document/show?collection=legislation&aid=MTAxMDA0OTcwODI%3D&showType=1

Company Law of the People’s Republic of China (Revised in 2023)

epublic of China made at the 6th Session of the Standing Committee of the Thirteenth National People's
Congress on October 26, 2018; and revised for the second time at the 7th Session of the Standing Com

mittee of the Fourteenth National People's Congress on December 29, 2023)
Chapter | General Provisions

Article 1 The present Law is enacted in accordance with the Constitution with a view to regulating the or
ganizations and activities of companies, protecting the lawful rights and interests of companies, sharehol
ders, employees and creditors, improving the modern enterprise system with Chinese characteristics, ca
rrying forward the entrepreneurship, maintaining the social economic order and promoting the developm

ent of the socialist market economy.

Article 2 For the purpose of this Law, a "company" refers to a limited liability company or a joint stock li

mited company established within the territory of the People's Republic of China according to this Law.

Article 3 A company is an enterprise legal person, which has independent corporate property and enjoy

s the property right of the legal person. It shall bear the liability for its debts with all of its property.

The lawful rights and interests of the company shall be protected by law, which shall not be infringed upo

n.

Article 4 The shareholders of a limited liability company is liable to the company to the extent of the am
ount of capital contributions they have made; while the shareholders of a joint stock limited company is li

able to the company to the extent of shares they have subscribed for.

The shareholders of a company is entitled to such rights as deriving proceeds from assets of the compan

y, participating in making important decisions and selecting managers of the company according to law.

Article 5 A company shall formulate its articles of association pursuant to the law when it is established,

which shall be binding on the company, shareholders, directors, supervisors and senior executives.

Article 6 A company shall have its own name. The name of the company shall be in compliance with th

e relevant provisions of the State.
The right to name of a company shall be protected by law.

Article 7 A limited liability company established according to this Law shall indicate the words "limited li

ability company" or "limited company" in its name.
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A joint stock limited company established in accordance with this Law shall indicate the words "joint stoc

k limited company" or "joint stock company" in its name.

Article 8 A company is domiciled at the place where its main administrative office is located.

Article 9 The business scope of a company shall be prescribed in the articles of association. The comp

any may amend its articles of association and change its business scope.

Where any item within the business scope of a company is subject to approval as stipulated by any law o

r administrative regulation, the approval shall be obtained in accordance with the law.

Article 10 A director or manager who represents a company to execute corporate affairs shall serve as t

he legal representative of the company under the articles of association.

Where the director or manager who serves as the legal representative resigns, he/she shall be deemed t

o have resigned from the position of the legal representative at the same time.

Where the legal representative resigns, the company shall appoint a new legal representative within 30 d

ays after the date of his/her resignation.

Article 11 A company shall bear the legal consequences arising from the civil activities conducted by th

e legal representative in the name of the company.

Any restrictions on the functions and powers of the legal representative imposed by the articles of associ

ation or the shareholders' meeting shall not be asserted against a bona fide third party.

Where the legal representative of a company causes damage to others while performing his/her duties, t
he company shall assume the civil liability. After assuming the civil liability, the company may, in accorda
nce with the provisions of law or the articles of association of the company, claim indemnification against

the legal representative who is at fault.

Article 12 Where a limited liability company is changed into a joint stock limited company, it shall satisfy
the conditions for joint stock limited companies as prescribed in the present Law. A joint stock limited co
mpany proposing to be converted into a limited liability company shall satisfy the conditions for limited lia

bility companies as prescribed in this Law.

In the case of conversion from a limited liability company into a joint stock limited company or vice versa,
the claims and debts of the company prior to the conversion shall be assumed by the company after the

conversion.
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Article 13 A company may set up subsidiaries which have the corporate capacity and independently be

ar the civil liability in accordance with the law.

A company may set up branches which do not have the corporate capacity and whose civil liability shall

be borne by the company.

Article 14 A company may make investments in other enterprises.

If it is prescribed by any law that a company shall not become a capital contributor that shall bear the join

t and several liability for the debts of the enterprises it invests in, such provisions shall prevail.

Article 15 Where a company intends to invest in any other enterprise or provide guaranty for any other
person, such matter shall, in accordance with the articles of association, be decided by the board of direc
tors or the shareholders' meeting. If the articles of association prescribe any limit on the total amount of i
nvestments or guaranties, or on the amount of a single investment or guaranty, the aforesaid prescribed

limit shall not be exceeded.

Where a company provides a guaranty for any shareholder or actual controller of the company, it shall b

e subject to a resolution of the shareholders' meeting.

The shareholder as mentioned in the preceding paragraph or the shareholder controlled by the actual co
ntroller as set forth in the preceding paragraph shall not participate in voting on any matter as prescribed
in the preceding paragraph. Such matter shall be adopted by more than half of the voting rights held by o

ther shareholders present at the meeting.

Article 16 A company shall protect the lawful rights and interests of its employees, conclude labor contr
acts with its employees according to law, participate in social insurances and strengthen labor protection

to realize work safety.

The company shall adopt various forms to strengthen the vocational education and on(Ithe(Jjob training

of its employees so as to improve their quality.

Article 17 The employees of a company shall, in accordance with the Trade Union Law of the People's
Republic of China, organize a trade union to carry out the trade union activities and maintain the lawful ri
ghts and interests of the employees. The company shall provide necessary conditions for its trade union
to carry out activities. The trade union of a company shall, on behalf of the employees, conclude a collect
ive contract with the company with respect to such matters as the labor remuneration, working hours, res

t and vacations, labor safety and sanitation, insurance and welfare, etc.
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A company shall, according to the Constitution and other related laws, establish and improve a democrat
ic management system with the employees' representative congress as the basic form and carry out de

mocratic management through the employees' representative congress or by any other means.

When making a decision on restructuring, dissolution, application for bankruptcy or any other major issue
in the respect of business operation, or formulating any important regulation, a company shall solicit the
opinions of its trade union and listen to the opinions and proposals of the employees through the employ

ees' representative congress or by any other means.

Article 18 An organization of the Communist Party of China shall, according to the Constitution of the C
ommunist Party of China, be set up in a company to carry out the activities of the Party. The company sh

all provide necessary conditions to facilitate the activities of the Party organization.

Article 19 When engaging in business operations, a company shall comply with the laws and regulation
s, social morality and business ethics, be honest and faithful and accept the supervision of the governme

nt and the general public.

Article 20 When engaging in business operations, a company shall take into full consideration the intere
sts of its employees, consumers and other stakeholders, as well as the protection of ecological environm

ent and other public interests and assume social responsibilities.

The State encourages companies to take part in public welfare activities and release their social respons

ibility reports.

Article 21 A shareholder of a company shall comply with laws, administrative regulations and the article
s of association, exercise the shareholder's rights according to law, and may not damage the interests of

the company or of other shareholders by abusing its rights.

Where any shareholder of a company causes any loss to the company or any other shareholder by abusi

ng the shareholder's rights, it shall be liable for compensation.

Article 22 None of the controlling shareholders, actual controllers, directors, supervisors or senior exec
utives of a company may damage the interests of the company by taking advantage of any related(1party

relationship.

Whoever causes any loss to the company by violating the provisions of the preceding paragraph shall be

liable for compensation.
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Article 23 Where any shareholder of a company evades the debts by abusing the independent status of
juridical person of the company or the limited liability of shareholders and thus seriously damages the int

erests of any creditor of the company, it shall be jointly and severally liable for the debts of the company.

Where a shareholder commits any of the acts as mentioned in the preceding paragraph by using two or
more companies under its control, each company shall be jointly and severally liable for the debts of any

company.

In the case of any company with only one shareholder, if the shareholder is unable to prove that the prop
erty of the company are independent of its own property, it shall be jointly and severally liable for the deb

ts of the company.

Article 24 The shareholders' meeting, board of directors or board of supervisors of a company may hold
a meeting or vote by way of electronic communications, unless it is otherwise prescribed by the articles

of association of the company.

Article 25 Where any resolution of the shareholders' meeting or board of directors violates any of the la

ws or administrative regulations, it shall be invalidated.

Article 26 Where the procedures for convening a meeting of the shareholders' meeting or of the board

of directors or the voting method is contrary to any law, administrative regulation or the articles of associ
ation, or the contents of any resolution are contrary to the articles of association, shareholders may, withi
n 60 days as of the day when the resolution is made, request the people's court to cancel the resolution,
except where the procedures for convening a meeting of the shareholders' meeting or the board of direct
ors or the voting method only has some minor defects, which produces no substantial effect on the resol

ution.

Any shareholder who fails to be notified to attend the shareholders’ meeting may, within 60 days as of th
e day when it knows or ought to know that the resolution of the shareholders' meeting is made, request t
he people's court to cancel the resolution. If the right of cancellation is not exercised within one year as o

f the date when the resolution is made, it shall be extinguished.

Article 27 Under any of the following circumstances, a resolution of the shareholders' meeting or the bo

ard of directors shall be invalid:

() the resolution fails to be made at any shareholders' meeting or meeting of the board of directors;

(1) the shareholders' meeting or meeting of the board of directors fails to vote on the resolution;
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(111) the number of persons attending the meeting or the number of the voting rights held by them does n

ot reach the number as prescribed by this Law or the articles of association; or

(IV) the number of persons consenting to the resolution or the number of the voting rights held by them f

ails to reach the number as prescribed by this Law or the articles of association.

Article 28 Where a resolution of the shareholders' meeting or the board of directors is declared null and
void, cancelled or confirmed to be invalid by the people's court, a company shall file an application with t
he company registration authority for cancelling the registration having been made pursuant to the said r

esolution.

Where a resolution of the shareholders' meeting or the board of directors is declared null and void, canc
elled or confirmed to be invalid by the people's court, the civil legal relationship formed between the com

pany and any bona fide third party according to the said resolution shall not be affected.

Chapter Il Registration of Companies

Article 29 To establish a company, an applicant shall file an application with the company registration a

uthority for registration of incorporation under the law.

Where it is prescribed by any law or administrative regulation that the establishment of a company shall
be submitted for approval, the approval formalities shall be gone through according to law prior to the reg

istration of the company.

Article 30 To apply for establishing a company, an applicant shall submit an application form for the regi
stration of establishment, the articles of association and other documents. The relevant materials submitt

ed shall be authentic, lawful and valid.

If the application materials are incomplete or do not satisfy the statutory form, the company registration a

uthority shall inform the applicant once for all of the materials to be supplemented and corrected.

Article 31 Where an application for establishing a company satisfies the conditions as prescribed in this
Law, the company shall be registered by the company registration authority as a limited liability compan
y or joint stock limited company respectively. Where the application fails to satisfy the conditions as pres

cribed in this Law, it shall not be registered as a limited liability company or joint stock limited company.

Article 32 The items of company registration shall include:

(1) name;
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(1) domicile;

(1) registered capital;

(IV) business scope;

(V) name of the legal representative; and

(V1) names of the shareholders of a limited liability company or of the promoters of a joint stock limited co

mpany.

The company registration authority shall make public the company registration items as prescribed in the

preceding paragraph through the National Enterprise Credit Information Publicity System.

Article 33 The company registration authority shall issue a business license to a company lawfully esta

blished. The date of issuance of the business license shall be the date of establishment of the company.

The business license shall state the name, domicile, registered capital, business scope, name of the leg

al representative and other items of the company.

The company registration authority may issue an electronic business license to the company. Both electr

onic business license and paper business license shall be equally authentic.

Article 34 Where any of the registered items of a company is changed, the company shall go through th

e modification registration according to law.

Failure to make registration or modification registration of any registered item of a company may not be a

sserted against any bona fide third party.

Article 35 To apply for modification registration, a company shall submit to the company registration aut
hority a written application form for modification registration signed by the legal representative of the com

pany, the resolution or decision on the modification and other documents as made according to law.

Where the item of modification registration of the company involves the amendment of its articles of asso

ciation, the amended articles of association shall be submitted.

Where the legal representative of a company is changed, the written application form for modification reg

istration shall be signed by the legal representative after change.
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Article 36 Where any of the items as stated in the business license of a company is changed, the comp
any registration authority shall issue a new business license after the modification registration completed

by the company.

Article 37 Where a company needs to be terminated due to dissolution, being declared bankrupt or any
other statutory cause, it shall apply to the company registration authority for deregistration, and the comp

any registration authority shall make a public announcement on its termination.

Article 38 To establish a branch, a company shall file an application with the company registration auth

ority for registration and obtain a business license.

Article 39 Where a company is approved for registration of establishment by making a false declaration
of its registered capital, submitting false materials or concealing any important fact by any other fraudule
nt means, the company registration authority shall cancel the registration in accordance with the laws an

d administrative regulations.

Article 40 A company shall make public the following matters via the National Enterprise Credit Informat

ion Publicity System as required:

(1) the amounts of capital contributions subscribed for and actually paid by the shareholders of a limited li
ability company, and the method and date of capital contributions; the number of shares subscribed for b

y the promoters of a joint stock limited company;

(1) the information on the change of equity or shares of the shareholders of a limited liability company or

of the promoters of a joint stock limited company;

(1) the information on approval, modification or deregistration of administrative licensing; and

(IV) other information prescribed by any law or administrative regulation.

The company shall ensure that the information released in the preceding paragraph is authentic, accurat

e and complete.

Article 41 The company registration authority shall optimize the procedures for company registration, e
nhance the company registration efficiency, strengthen information technology development and promot
e online handling and other convenient methods so as to raise the level of facilitation in company registra

tion.
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The market regulatory department under the State Council shall, according to the present Law and the pr
ovisions of relevant laws and administrative regulations, formulate specific measures for company registr

ation.

Chapter lll Establishment and Organizational Structure of a Limited Liability Company

Section 1 Establishment

Article 42 A limited liability company shall be established with capital contributions made by not less tha

n one but not more than 50 shareholders.

Article 43 The shareholders of a limited liability company may conclude an agreement on establishment

so as to specify their respective rights and obligations during the process of company establishment.

Article 44 Where the shareholders of a limited liability company engage in the civil activities for establis

hing the company, the legal consequences therefrom shall be undertaken by the company.

If the company fails to be established, the legal consequences incurred shall be undertaken by the share
holders at the time of the establishment of the company. If there are two or more shareholders at the tim

e of the establishment, they shall enjoy the claims and assume the debts jointly and severally.

If a shareholder at the time of the establishment of the company engages in the civil activities in its own
name for the purpose of establishing the company, the third party has the right to request the company o

r such shareholder to assume the civil liability incurred.

Where a shareholder at the time of the establishment of a company causes any damage to any other per
son due to fulfilling the duties for the establishment of the company, the company or the shareholder who
is not at fault may, after making compensations, claim the compensation from the shareholder who is at

fault.

Article 45 To establish a limited liability company, the shareholders shall jointly formulate the articles of

association.

Article 46 The articles of association of a limited liability company shall state the following matters:

(1) name and domicile of the company;

(1) business scope of the company;

(1) registered capital of the company;
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(IV) name or title of the shareholders;

(V) amount, method and date of capital contributions made by the shareholders;

(V1) organizations of the company and their formation, functions and rules of procedure;

(VII) method of appointment and alteration of the legal representative of the company; and

(VIII) other matters to be specified by the shareholders' meeting.

The shareholders shall affix their signatures or seals on the articles of association of the company.

Article 47 The registered capital of a limited liability company shall be the amount of capital contribution
s subscribed for by all the shareholders as registered with the company registration authority. The amou
nt of capital contributions subscribed for by all the shareholders shall, according to the articles of associa

tion, be fully paid up by the shareholders within 5 years as of the date of establishment.

Where it is otherwise provided for in any law, administrative regulation or decision of the State Council o
n the actual payment of registered capital, the minimum amount of registered capital and the time limit fo

r capital contributions by shareholders of a limited liability company, such provisions shall prevail.

Article 48 A shareholder may make capital contributions in currency, or in kind, intellectual property, lan
d use right, stock rights, creditor's rights or other nonCJmonetary property that may be assessed in curren
cy and transferred according to law, except the property that may not be used as capital contributions ac

cording to any law or administrative regulation.

The nonl’monetary property as capital contributions shall be assessed and verified, which may not be ov
ervalued or undervalued. If there are provisions on the assessment of value in any law or administrative r

egulation, such provisions shall prevail.

Article 49 Shareholders shall make their respective capital contributions subscribed for in the articles of

association on time and in full amount.

If a shareholder makes its capital contributions in currency, it shall deposit the full amount of monetary ca
pital contributions into a bank account opened by the limited liability company. If the capital contributions
are made in nonJmonetary property, the procedures for the transfer of the property rights therein shall b

e gone through according to law.
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If a shareholder fails to make its capital contributions on schedule and in full amount, it shall, apart from
making full amount capital contributions to the company, be liable for compensation for the losses it caus

es to the company.

Article 50 Where any shareholder fails to make actual capital contributions according to the provisions
of the articles of association, or the actual value of nonJmonetary property for actual capital contribution
s is obviously lower than the amount of capital contributions subscribed for at the time of establishment o
f a limited liability company, other shareholders at the time of the establishment shall bear joint and sever

al liability with such shareholder to the extent of the insufficient capital contributions.

Article 51 After a limited liability company is established, the board of directors shall verify the capital co
ntributions of shareholders. If it finds that any shareholder has not made capital contributions on schedul
e and in full amount as provided for in the articles of association, the company shall send a written notice

of call to the shareholder to call up capital contributions.

Where any loss is caused to the company due to failure to fulfill the obligations as prescribed in the prec

eding paragraph in a timely manner, the responsible director shall make compensation.

Article 52 Where any shareholder fails to make capital contributions on the date of capital contribution a
s provided for in the articles of association, and a company issues a written notice of call for capital contri
bution according to the first paragraph of the preceding Article, it may specify the grace period for the ca

pital contribution, which shall be not less than 60 days as of the issuance of the notice of call. If, upon the
expiration of the grace period, the shareholder still has not fulfilled the obligation of capital contribution, t
he company may, upon a resolution of the board of directors, send a notice of forfeiture to the sharehold

er, and the notice shall be given in written form. As of the issuance of the notice, the shareholder shall fo

rfeit its the equities for which the capital contribution has not been paid.

The forfeited equities in accordance with the provisions of the preceding paragraph shall be transferred a
ccording to law, or the registered capital thereof shall be reduced, and the equities shall be written off. If t
he equities are not transferred or written off within 6 months, other shareholders of the company shall ma

ke corresponding capital contributions in full amount in proportion to their capital contributions.

If the shareholder has any dissent to the forfeiture of rights, it shall file a lawsuit with the people's court w

ithin 30 days as of the receipt of the notice of forfeiture.

Article 53 After a company has been established, none of the shareholders may illicitly withdraw the ca

pital contributions.
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In the case of violation of the provisions of the preceding paragraph, the shareholder shall return the capi
tal contributions withdrawn. If it causes any loss to the company, the responsible directors, supervisors a

nd senior executives shall bear the joint and several liability with the shareholder.

Article 54 Where a company is unable to pay off the due debts, the company or the creditors of the due
credits may request the shareholders who have subscribed for the capital contributions but whose time li

mit for capital contributions has not expired to make capital contributions in advance.

Article 55 After a limited liability company is established, it shall issue to the shareholders a capital cont

ribution certificate, which shall state the following matters:

(I) name of the company;

(1) date of establishment of the company;

(1) registered capital of the company;

(IV) name of the shareholder, amount of capital contributions subscribed for and actually paid, method a

nd date of capital contributions; and

(V) serial number and date of issuance of the capital contribution certificate.

The capital contribution certificate shall bear the signature of the legal representative and the seal of the

company.

Article 56 A limited liability company shall prepare a register of shareholders, which shall state the follo

wing matters:

(1) name and domicile of each shareholder;

(1) amount of capital contributions subscribed for and actually paid by shareholders, the form and date of

capital contributions;

(1) serial number of the capital contribution certificate; and

(IV) date for obtaining or losing the shareholder's qualifications.

The shareholders recorded in the register of shareholders may, in light of the register of shareholders, cl

aim to exercise the shareholders' rights.
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Article 57 Shareholders are entitled to consult and copy the articles of association, register of sharehold
ers, minutes of shareholders' meetings, resolutions of meetings of the board of directors or board of sup

ervisors, as well as financial and accounting reports of a company.

The shareholders may request to consult the accounting books and accounting vouchers of the company
. Where a shareholder requests to access the accounting books or accounting vouchers of the company,
it shall make a written request and state the purposes therefor. If the company, with justifiable reasons,

considers that the shareholder's request to consult the accounting books or accounting vouchers has an

y improper purpose and may damage the lawful rights and interests of the company, it may reject the req
uest of the shareholder, and shall, within 15 days as of the day when the shareholder makes the written r
equest, give the shareholder a written reply and state the reasons therefor. If the company refuses to pro

vide access, the shareholder may bring a lawsuit to a people's court.

To consult the materials as mentioned in the preceding paragraph, a shareholder may entrust such inter

mediaries as an accounting firm or law firm to do so.

When the shareholder and the accounting firm, law firm or other intermediaries entrusted thereby consult
or copy the relevant materials, they shall comply with the laws and administrative regulations on protecti

ng state secrets, trade secrets, personal privacy, personal information, etc.

Where a shareholder requests to consult or copy the relevant materials of the whollyJowned subsidiarie

s of the company, the provisions of the preceding 4 paragraphs shall apply.

Section 2 Organizational Structure

Article 58 The shareholders' meeting of a limited liability company shall consist of all the shareholders.
The shareholders' meeting is the authority of the company, which shall exercise its functions and powers

according to this Law.

Article 59 The shareholders' meeting shall exercise the following functions and powers:

() electing and replacing directors and supervisors and deciding on their remunerations;

(1) deliberating on and approving the reports of the board of directors;

(1) deliberating on and approving the reports of the board of supervisors;

(IV) deliberating on and approving the plans for profit distribution and making up losses of the company;

(V) making resolutions on the increase or decrease of the registered capital of the company;
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(VI) making resolutions on the issuance of corporate bonds;

(VII) making resolutions on the merger, splitlJup, dissolution, liquidation or change of corporate form of t

he company;

(VIIl) amending the articles of association; and

(IX) other functions and powers as prescribed in the articles of association.

The shareholders' meeting may authorize the board of directors to make resolutions on the issuance of ¢

orporate bonds.

If the shareholders unanimously agree in writing to the matters as set forth in the first paragraph of this A
rticle, they may directly make a decision without convening the shareholders' meeting, and all the shareh

olders shall affix their signatures or seals to the decision documents.

Article 60 A limited liability company with only one shareholder may not set up the shareholders' meetin
g. When the shareholder makes a decision on any of the matters as specified in the first paragraph of th
e preceding Article, such decision shall be made in written form and kept in the company after being affix

ed with the signature or seal of the shareholder.

Article 61 The shareholder who has made the largest capital contribution shall convene and preside ov

er the first shareholders' meeting and exercise its functions and powers according to this Law.

Article 62 The shareholders' meetings are classified into regular meetings and interim meetings.

The regular meetings shall be held on time according to the provisions of the articles of association. Whe
re it is proposed by the shareholders representing one tenth or more of the voting rights, or by one third

or more of the directors, or by the board of supervisors, an interim meeting shall be held.

Article 63 The shareholders' meeting shall be convened by the board of directors and presided over by
the chairman of the board of directors. If the chairman of the board is unable or fails to perform his/her d
uties, the meeting shall be presided over by the deputy chairman. If the deputy chairman is unable or fail
s to perform his/her duties, the meeting shall be presided over by a director jointly elected by more than

half of the directors.

If the board of directors is unable or fails to perform the duty of convening the shareholders' meeting, the
meeting shall be convened and presided over by the board of supervisors. If the board of supervisors do
es not convene or preside over such a meeting, the shareholders representing one tenth or more of the v

oting rights may convene and preside over such a meeting by themselves.
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Article 64 When a shareholders' meeting is to be held, all the shareholders shall be notified 15 days bef
ore the meeting is held, unless it is otherwise prescribed by the articles of association or otherwise agree

d by all the shareholders.

The shareholders' meeting shall prepare meeting minutes for the decisions on the matters discussed. Th

e shareholders present at the meeting shall affix their signatures or seals to the meeting minutes.

Article 65 Shareholders shall exercise their voting rights at the shareholders' meeting in proportion to th

eir capital contributions, unless it is otherwise prescribed by the articles of association.

Article 66 The discussion methods and voting procedures of the shareholders' meeting shall be prescri

bed in the articles of association, unless it is otherwise provided for by this Law.

A resolution made by the shareholders' meeting shall be adopted by the shareholders representing more

than half of the voting rights.

A resolution made by the shareholders' meeting on modifying the articles of association, increasing or de
creasing the registered capital, as well as merger, division, dissolution or change of corporate form of the

company shall be adopted by the shareholders representing more than two thirds of the voting rights.

Article 67 A limited liability company shall set up a board of directors, unless it is otherwise provided for

in Article 75 hereof.

The board of directors shall exercise the following functions and powers:

(I) convening the shareholders' meeting and reporting its work to the shareholders' meeting;

(1) executing the resolutions of the shareholders' meeting;

(1) deciding the business plans and investment scheme of the company;

(IV) formulating the plans for profit distribution and making up for loss of the company;

(V) formulating the plan for increasing or decreasing the registered capital, as well as the plan for issuan

ce of corporate bonds;

(V1) formulating the plan for merger, division, dissolution, or change of corporate form of the company;

(VII) deciding the establishment of the internal management body of the company;
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(VIIl) deciding the appointment or dismissal of the manager of the company and the remuneration thereo
f, and, according to the nomination of the manager, deciding on hiring or dismissing deputy managers an

d financial director of the company as well as their remuneration;
(IX) formulating the basic management rules of the company; and

(X) other functions and powers specified in the articles of association or granted by the shareholders' me

eting.

Any restrictions on the functions and powers of the board of directors set out in the articles of association

may not be asserted against any bona fide third party.

Article 68 If the board of directors of a limited liability company has more than three members, it may in
clude an employees' representative of the company. Where a limited liability company has 300 or more e
mployees, the board of directors shall include the employees' representatives of the company unless the
board of supervisors has been established and includes employees' representatives of the company acc
ording to law. The employees' representatives in the board of directors shall be democratically elected b
y the employees through the employees' representative congress, employees' congress or by other mea

ns.

The board of directors shall have one chairman and may have deputy chairmen. The measures for electi

on of the chairman and deputy chairmen shall be prescribed in the articles of association.

Article 69 A limited liability company may, under the articles of association, set up an audit committee c
omposed of directors in the board of directors, which shall exercise the functions and powers of the boar
d of supervisors as prescribed by this Law, with no board of supervisors or supervisors established. Emp
loyees' representatives who serve as members of the board of directors may become members of the au

dit committee.

Article 70 The term of office of directors shall be prescribed in the articles of association, but each term
shall not exceed three years. After the term of office of a director expires, he/she may be reelected to ser

ve another term.

Where a director is not reelected timely upon expiration of the term of office, or the resignation of any dir
ector during his/her term of office results in the number of members of the board of directors being less t
han the quorum, the original director shall, before a newly elected director takes office, perform his/her d

uties as a director according to the laws, administrative regulations and the articles of association.
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Where a director resigns, he/she shall notify the company in written form, and the resignation shall beco
me effective on the day when the company receives the notice. However, under any of the circumstance

s as mentioned in the preceding paragraph, the director shall continue performing his/her duties.

Article 71 The shareholders' meeting may adopt a resolution to remove a director, and the removal shal

| become effective on the day when the resolution is made.

Where a director is removed prior to the expiration of term of office without any justifiable reason, the dir

ector may require the company to make compensation.

Article 72 The meetings of the board of directors shall be convened and presided over by the chairman

of the board of directors. Where the chairman is unable or fails to perform his/her duties, the meeting sha
Il be convened and presided over by the deputy chairman. Where the deputy chairman is unable or fails t
o perform his/her duties, the meeting shall be convened and presided over by a director jointly elected by

more than half of the directors.

Article 73 The discussion methods and voting procedures of the board of directors shall be prescribed i

n the articles of association unless it is otherwise provided for by this Law.

No meeting of the board of directors may be held unless more than half of the directors are present. Whe
n the board of directors makes a resolution, it shall require the affirmative votes of more than half of all th

e directors.

For the voting on a resolution of the board of directors, each director shall have one vote.

The board of directors shall prepare minutes regarding the decisions on the matters discussed at the me

eting, which shall be affixed with the signatures of the directors present at the meeting.

Article 74 A limited liability company may have a manager, who shall be appointed or removed by the b

oard of directors.

The manager shall be responsible to the board of directors and exercise his/her functions and powers ac
cording to the articles of association or the authorization of the board of directors. The manager shall atte

nd the meetings of the board of directors as a non(voting member.

Article 75 A limited liability company with a relatively small scale or a relatively small number of shareho
Iders may dispense with the board of directors and may have one director to exercise the functions and p
owers of the board as prescribed by this Law. The director may concurrently hold the post of the manage

r of the company.
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Article 76 A limited liability company shall have a board of supervisors, unless it is otherwise provided f
or in Articles 69 and 83 hereof.

There are more than 3 members in the board of supervisors. The members of the board of supervisors s
hall include shareholders' representatives and an appropriate proportion of employees' representatives,
and the proportion of the employees' representatives shall be no less than one third of the total number o
f the members, the specific proportion of which shall be provided for in the articles of association. The e
mployees' representatives in the board of supervisors shall be democratically elected by the employees t

hrough the employees' representative congress, the employees' congress or by other means.

The board of supervisors shall have one chairman, who shall be elected by more than half of all the supe
rvisors. The chairman of the board of supervisors shall convene and preside over the meetings of the bo
ard of supervisors. If the chairman of the board of supervisors is unable or fails to implement his/her duti

es, the meeting of the board of supervisors shall be convened and presided over by a supervisor jointly e

lected by more than half of the supervisors.

Any director or senior executive shall not concurrently act as a supervisor.

Article 77 The term of office of a supervisor shall be three years. Upon expiration of term of office, a su

pervisor may serve consecutive terms if reelected.

If a supervisor fails to be reelected timely upon expiration of the term of office, or the resignation of a sup
ervisor during term of office results in the number of the members of the board of supervisors being less

than the quorum, the original supervisor shall, before a newly elected supervisor takes office, continue to
exercise the duties of the supervisor according to the law, administrative regulations and the articles of a

ssociation.

Article 78 The board of supervisors shall exercise the following functions and powers:

(1) examining the financial affairs of the company;

() supervising the acts of the directors and senior executives in the performance of their duties, and pro
posing the removal of the directors and senior executives who have violated laws, administrative regulati

ons, the articles of association or the resolutions of the shareholders' meeting;

(1) requiring the directors and senior executives to correct their acts if such acts damage the interests of

the company;
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(IV) proposing to convene interim shareholders' meetings, and convening and presiding over the shareh
olders' meeting when the board of directors fails to implement the duties to convene and preside over th

e shareholders' meeting as prescribed in this Law;

(V) presenting proposals to the shareholders' meetings;

(V1) initiating lawsuits against the directors and senior executives according to Article 189 hereof; and

(V1) other functions and powers provided for in the articles of association.

Article 79 A supervisor may attend the meetings of the board of directors as a nonlJvoting member and
raise inquiries or suggestions concerning the matters subject to resolutions to be adopted by the board

of directors.

If the board of supervisors finds any abnormality in the operation of the company, it may carry out an inv

estigation. If necessary, it may hire an accounting firm to assist in its work at the expense of the compan

y.

Article 80 The board of supervisors may demand the directors or senior executives to submit reports on

the performance of their duties.

The directors and senior executives shall truthfully provide relevant information and materials to the boar
d of supervisors, none of them may impede the exercise of powers by the board of supervisors or superv

isors.

Article 81 The meeting of the board of supervisors shall be held at least once a year. The supervisors

may propose to convene interim meetings of the board of supervisors.

The discussion methods and voting procedures of the board of supervisors shall be specified in the articl

es of association, unless it is otherwise provided for by this Law.

The resolution of the board of supervisors shall be adopted by more than half of all the supervisors.

For the voting on a resolution of the board of supervisors, each supervisor shall have one vote.

The board of supervisors shall prepare minutes for the decisions regarding the matters discussed, which

shall be signed by the supervisors present at the meeting.

Article 82 The expenses necessary for the board of supervisors to exercise its functions and powers sh

all be borne by the company.
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Article 83 A limited liability company with a small scale or a relatively small number of shareholders ma
y dispense with the board of supervisors and have a supervisor, who shall exercise the functions and po
wers of the board of supervisors as provided for in this Law; or it may dispense with the supervisor upon

the unanimous approval by all of the shareholders.
Chapter IV Transfer of Equities of a Limited Liability Company

Article 84 Shareholders of a limited liability company may transfer all or part of their equities to other sh

areholders of the company.

Where a shareholder transfers its equities to a person who is not a shareholder of the company, it shall n
otify other shareholders in writing of the quantity of equities to be transferred, transfer price, payment me
thod and the term of the transfer. The other shareholders shall have a right of first refusal under the equi
valent conditions. Where any shareholder fails to respond within thirty days after the receipt of the written
notice, it shall be deemed to have waived the right of first refusal. If more than two shareholders exercis
e the right of first refusal, they shall determine the purchase percentage through negotiation. If no agree

ment is reached upon negotiation, they shall exercise the right of first refusal in proportion to their respec

tive capital contributions at the time of equity transfer.
If the equity transfer is otherwise provided for in the articles of association, such provisions shall prevail.

Article 85 Where a people's court transfers the equities held by a shareholder under the enforcement pr
ocedures provided for in laws, it shall notify the company and all the shareholders, and the other shareho
Iders shall enjoy the right of first refusal under the equivalent conditions. Where any of the other sharehol
ders fails to exercise the right of first refusal within 20 days after the receipt of the notice of the people's

court, it shall be deemed to have waived the right of first refusal.

Article 86 Where a shareholder transfers its equities, it shall notify the company in written form and req
uest to modify the register of shareholders; if it is necessary to go through the modification registration fo
rmalities, it shall request the company to go through the modification registration formalities with the com
pany registration authority. If the company refuses to do so or fails to give a reply within a reasonable tim

e limit, the transferor and the transferee may lodge a lawsuit with the people's court according to law.

Where any equity is transferred, the transferee may claim to the company for exercising the shareholder’

s rights as of the time when it is recorded into the register of shareholders.

Article 87 After the equity transfer according to the present Law, a company shall timely deregister the

capital contribution certificate of the original shareholder, issue a capital contribution certificate to the ne
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w shareholder and modify the records of relevant shareholders and their capital contributions in the articl
es of association and the register of shareholders accordingly. No vote of the shareholders' meeting is n

eeded for such modification of the articles of association.

Article 88 Where a shareholder transfers the equities for which capital contributions have been subscrib
ed for but the time limit for capital contribution has not expired, the transferee shall bear the obligation of
making such capital contribution. If the transferee fails to make a capital contribution on time and in full a
mount, the transferor shall bear the supplementary liability for the overdue capital contribution of the tran

sferee.

If a shareholder, who fails to make capital contribution on the date of capital contribution as prescribed in
the articles of association, or whose actual value of the nonImonetary property used as capital contribu
tion is clearly lower than the amount of capital contribution subscribed for, transfers its equities, the trans
feror and transferee shall bear joint and several liability to the extent of the insufficient capital contributio
n. If the transferee is not aware and ought not to know about the existence of the aforesaid circumstance

s, the corresponding liability shall be assumed by the transferor.

Article 89 Under any of the following circumstances, a shareholder, who votes against the resolution of

the shareholders' meeting, may require the company to purchase its equities at a reasonable price:

(I) the company has not distributed any profit to the shareholders for five consecutive years, though the ¢
ompany has made profits for five consecutive years and meets the profit distribution requirements as pre

scribed in this Law;
(1) the company is merged, splitCJup or transfers the main property; or

(111 the term of business operation as prescribed in the articles of association expires or any other cause
for dissolution as prescribed in the articles of association occurs, or the shareholders' meeting makes th

e company continue existing by adopting a resolution to modify the articles of association.

Where the shareholder and the company fail to reach an agreement on the purchase of equities within 6
0 days after the resolution is made by the shareholders' meeting, such shareholder may lodge a lawsuit t

o the people's court within 90 days after the resolution is made by the shareholders' meeting.

Where any controlling shareholder of the company abuses its shareholder's right and seriously damages
the interests of the company or other shareholders, other shareholders have the right to require the com

pany to purchase their equities at a reasonable price.
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The equities purchased by the company under any of the circumstances as mentioned in the first or third

paragraph of this Article shall be legally transferred or deregistered within 6 months.

Article 90 After a natural person shareholder dies, his/her lawful inheritor may inherit the qualification of

the shareholder, unless it is otherwise provided for in the articles of association.

Chapter V Establishment and Organizational Structure of a Joint Stock Limited Company

Section 1 Establishment

Article 91 A joint stock limited company may be established by means of promotion or stock floatation.

The term "establishment by means of promotion" means that the promoters establish a company by sub

scribing for all the shares that shall be issued at the time of establishment.

The term "establishment by means of stock floatation" means that the promoters establish a company by
subscribing for some of the shares that shall be issued at the time of establishment and offering the rem

aining shares to specific objects or to the general public.

Article 92 To establish a joint stock limited company, there shall be not less than 1 but not more than 20
0 promoters, more than half of whom shall have their domiciles within the territory of the People's Republ

ic of China.

Article 93 Promoters of a joint stock limited company shall undertake the preparatory matters of the co

mpany.

The promoters shall conclude an agreement of promoters so as to specify their respective rights and obli

gations during the process of establishing the company.

Article 94 To establish a joint stock limited company, promoters shall jointly draft the articles of associat

ion.

Article 95 The articles of association of a joint stock limited company shall state the following matters:

(1) name and domicile of the company;

(II) business scope of the company;

(111) method of establishment;
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(IV) registered capital, the number of issued shares and the number of issued shares at the time of estab

lishment of the company, and the amount per share of par value share;

(V) number of shares of each classified share and the rights and obligations if classified shares are issue
d;

(VI) names of the promoters, the number of shares subscribed for, and the form of capital contributions;

(VIl) composition, powers and rules of procedure of the board of directors;

(VIII) method for the appointment and alteration of the legal representative of the company;

(IX) composition, powers and rules of procedure of the board of supervisors;

(X) method for the profit distribution of the company;

(XI) causes of dissolution of the company and liquidation method;

(XII) methods for notices or public announcements of the company; and

(XIII) other matters that the shareholders' meeting believes necessary to be specified.

Article 96 The registered capital of a joint stock limited company shall be the total share capital of the is
sued shares as registered with the company registration authority. Before the capital for the shares subs

cribed for by the promoters are paid in full, the company may not offer any share to others.

Where there is any provision on the minimum amount of the registered capital of a joint stock limited com

pany in any law, administrative regulation or decision of the State Council, such provision shall prevail.

Article 97 Where a joint stock limited company is to be established by means of promotion, promoters s
hall fully subscribe for the shares that shall be issued at the time of the establishment of the company as

provided for in the articles of association.

If a joint stock limited company is to be established by means of stock floatation, the promoters shall sub
scribed for not less than 35% of the total shares that shall be issued at the time of the establishment of th
e company as provided for in the articles of association; however, where laws and administrative regulati

ons provide otherwise, such provisions shall prevail.

Article 98 Promoters shall make full payment for the shares they have subscribed for prior to the establi

shment of a company.
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The capital contributions by promoters shall be governed by the provisions of Article 48 and paragraph 2

of Article 49 hereof on the capital contributions by the shareholders of a limited liability company.

Article 99 Where any promoter fails to make payment for the shares subscribed for, or the actual value
of the nonCmonetary property used as capital contributions is obviously lower than the shares subscribe
d for, other promoters shall bear several and joint liability with such promoter to the extent of the insuffici

ent capital contributions.

Article 100 In making a public offering of shares, promoters shall publish the prospectus and prepare a
subscription warrant. The subscription warrant shall state the items specified in paragraph 2 and paragra
ph 3 of Article 154 hereof, and the subscriber shall fill in the number of shares subscribed for, amount an
d domicile and affix his/her signature or seal to the subscription warrant. The subscriber shall make full p

ayment for the shares subscribed for.

Article 101 After the share capital for a public offering has been paid in full, the capital verification shall

be conducted by a lawfully established capital verification agency, which shall issue a certification.

Article 102 A joint stock limited company shall make a register of shareholders and keep it in the compa

ny. The register of shareholders shall contain the following items:

(1) name and domicile of each shareholder;

() class and number of shares subscribed for by each shareholder;

(1) serial number of shares if the shares are issued in paper form; and

(IV) date for each shareholder to obtain shares.

Article 103 Promoters of a joint stock limited company established by means of stock floatation shall, wi
thin 30 days after full payment has been made for the shares to be issued at the time of establishment, h
old an establishment meeting of the company. The promoters shall notify each subscriber of the date of t
he meeting or make a public announcement 15 days before the meeting is held. The establishment meet

ing may not be held unless the subscribers who hold more than half of the voting rights attend the meetin

g.

Where a joint stock limited company is established by means of promotion, the convening and voting pro
cedures for the establishment meeting shall be prescribed by the articles of association of the company

or the agreement of the promoters.

Article 104 The establishment meeting of a company shall exercise the following functions and powers:
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(1) deliberating on the report on the preparations for establishment of the company by promoters;
(I1) adopting the articles of association;

(1) electing directors and supervisors;

(IV) reviewing the expenses for the establishment of the company;

(V) reviewing the valuations of the nonlimonetary property contributed by the promoters; and

(VI) where any force majeure or any major change of business conditions directly affects the establishme

nt of the company, the resolution of not establishing the company may be made.

The resolutions made at the establishment meeting about the matters as mentioned in the preceding par
agraph shall be adopted by the subscribers present at the meeting who represent more than half of the v

oting rights.

Article 105 Where the shares to be issued have not been fully subscribed for at the time of the establish
ment of a company, or the promoters fail to hold an establishment meeting within 30 days after the full p
ayment has been made for the shares to be issued, subscribers may claim against the promoters for refu

nd of the payment for shares plus the interest on the bank deposits for the same term.

The promoters and subscribers may not withdraw their share capital after they have made payment for t
he shares or delivered nonImonetary property as capital contributions, except that the shares have not
been fully subscribed for within the time limit, the promoters fail to hold the establishment meeting on sch

edule, or the establishment meeting decides not to establish the company.

Article 106 The board of directors shall, within 30 days after the end of the establishment meeting of a ¢
ompany, authorize a representative to file an application for registration of establishment with the compa

ny registration authority.

Article 107 The provisions of Article 44, Paragraph 3 of Article 49, Articles 51 through 53 hereof shall a

pply to joint stock limited companies.

Article 108 Where a limited liability company is changed into a joint stock limited company, the total am
ount of the paid(lin capital converted shall not be more than the net assets of the company. Where a limi
ted liability company is changed into a joint stock limited company and makes a public offering of shares

for increasing its registered capital, it shall do so according to law.
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Article 109 A joint stock limited company shall preserve the articles of association, register of sharehold
ers, minutes of shareholders' meetings, minutes of meetings of the board of directors and of the board of

supervisors, financial and accounting reports and register of bondholders in the company.

Article 110 Shareholders are entitled to consult or copy the articles of association, register of sharehold
ers, minutes of shareholders' meetings, resolutions of meetings of the board of directors and of the boar
d of supervisors and financial and accounting reports and may bring forward suggestions or raise inquirie

s about the business operation of the company.

Where the shareholders who separately or aggregately hold 3% or more of the company's shares for 18
0 consecutive days or more request to consult the accounting books or accounting vouchers of the comp
any, the provisions of Paragraphs 2 through 4 of Article 57 hereof shall apply. Where the articles of asso

ciation prescribe a relatively lower proportion of shareholding, such provisions shall prevail.

Where the shareholders request to consult or copy the relevant materials of a wholly[Jowned subsidiary

of the company, the provisions of the preceding two paragraphs shall apply.

When consulting or copying the relevant materials, shareholders of a listed company shall comply with th

e Securities Law of the People's Republic of China and other laws and administrative regulations.

Section 2 Shareholders' Meeting

Article 111 The shareholders' meeting of a joint stock limited company shall consist of all the sharehold
ers. The shareholders' meeting is the authority of the company, which shall exercise its functions and po

wers according to this Law.

Article 112 The provisions of Paragraphs 1 and 2 of Article 59 hereof on the functions and powers of th
e shareholders' meeting of a limited liability company shall apply to the shareholders' meeting of a joint st

ock limited company.

The provision in Article 60 hereof that a limited liability company with only one shareholder may not esta

blish a shareholders' meeting shall apply to a joint stock limited company with sole shareholder.

Article 113 An annual shareholders' meeting shall be held every year. If any of the following circumstan

ces occurs, an interim shareholders' meeting shall be held within two months:

(1) where the number of directors is less than two thirds of the number as provided for by this Law or the

articles of association;

(I1) where the unrecovered losses of the company reach one third of the total capital stock;

27/62



Company Law of the People’s Republic of China (Revised in 2023)

(Ill) where the shareholders who separately or aggregately hold more than 10% of the company's shares

SO request;

(IV) where the board of directors deems it necessary;

(V) where the board of supervisors so proposes; or

(VI) other circumstances as provided for in the articles of association.

Article 114 The shareholders' meeting shall be convened by the board of directors and presided over b

y the chairman of the board of directors. If the chairman is unable or fails to perform his/her duties, the m
eeting shall be presided over by the deputy chairman. If the deputy chairman is unable or fails to perform
his/her duties, the meeting shall be presided over by a director jointly elected by more than half of the dir

ectors.

If the board of directors is unable or fails to perform the duties of convening the shareholders' meeting, th
e board of supervisors shall timely convene and preside over the meeting. If the board of supervisors fail
s to convene and preside over the meeting, shareholders who separately or aggregately hold more than

10% of the shares of the company for more than 90 consecutive days may convene and preside over the

meeting by themselves.

If the shareholders who separately or aggregately hold more than 10% of the shares of the company req
uest to convene an interim shareholders' meeting, the board of directors and the board of supervisors sh
all, within 10 days after the receipt of such request, decide whether to hold an interim shareholders' meet

ing and reply to the shareholders in writing.

Article 115 The time and place of the meeting and the matters to be deliberated shall be notified to eac
h shareholder 20 days before a shareholders' meeting is held. For an interim shareholders' meeting, a n

otice shall be served 15 days in advance.

The shareholders who separately or aggregately hold more than 1% of the shares of the company may,
10 days before a shareholders' meeting is held, submit an interim proposal in writing to the board of dire
ctors. The interim proposal shall contain a clear topic for discussion and specific matters for resolution. T
he board of directors shall, within 2 days after it receives such a proposal, notify other shareholders and
submit the interim proposal to the shareholders' meeting for deliberation, unless the interim proposal is in
violation of any law, administrative regulation or the articles of association or fails to fall into the scope of
functions of the shareholders' meeting. The company shall not raise the shareholding proportion of the s

hareholder who brings forward any interim proposal.
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A company offering shares to the public shall make the notices as mentioned in the preceding 2 paragra

phs by way of announcement.
The shareholders' meeting shall not make any resolution on any matter not specified in the notice.

Article 116 A shareholder who attends the shareholders' meeting has one vote for each share held by it
, except the shareholders of classified shares. The company may not have a voting right for the shares it
holds.

A resolution made at the shareholders' meeting shall be adopted by more than half of the voting rights h

eld by the shareholders who attend the meeting.

A resolution made at the shareholders' meeting on modifying the articles of association, increasing or re
ducing the registered capital as well as merger, splitllup, dissolution or change of the corporate form sha
Il be adopted by more than two thirds of the voting rights held by the shareholders who attend the meetin

g.

Article 117 The shareholders' meeting may, in electing the directors or supervisors, adopt a cumulative

voting system according to the articles of association or the resolutions of the shareholders' meeting.

For the purpose of this Law, the "cumulative voting system" means that when the shareholders' meeting
elects the directors or supervisors, each shareholder is entitled to one vote per share, multiplied by the n

umber of candidates and uses them all for one candidate for director or supervisor.

Article 118 Where a shareholder entrusts an agent to attend the shareholders' meeting, it shall clarify th
e matters, power and time limit of the agent. The agent shall present a power of attorney issued by the s

hareholder to the company and exercise voting rights within the authorized scope.

Article 119 The minutes of shareholders' meeting shall be made for the decisions about the matters dis
cussed at the meeting, which shall be signed by the presider and the directors present. The minutes of th
e meeting shall be preserved together with the book of signatures of the shareholders present as well as

the power of attorney thereof.
Section 3 Board of Directors and Managers

Article 120 A joint stock limited company shall set up a board of directors, except it is otherwise provide
d for in Article 128 hereof.

The provisions of Article 67, Paragraph 1 of Article 68, Article 70, Article 71 hereof shall apply to joint sto

ck limited companies.
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Article 121 A joint stock limited company may, under the articles of association, set up an audit committ
ee composed of directors in the board of directors, which shall exercise the functions and powers of the

board of supervisors as provided for in this Law. It may not have a board of supervisors or supervisors.

The audit committee shall be composed of at least 3 members, and more than half of the members shall
not assume any position other than the director in the company and shall not have any relationship with t
he company that may affect their independent and objective judgments. Among the members of the boar
d of directors of the company, an employees' representative may become a member of the audit committ

ee.

A resolution made by the audit committee shall be adopted by more than half of the members thereof.

For voting on a resolution of the audit committee, each member shall have one vote.

The discussion methods and voting procedures of the audit committee shall be prescribed in the articles

of association, unless it is otherwise provided for by this Law.

A company may set up other committees in the board of directors under the articles of association.

Article 122 The board of directors shall have one chairman and may have deputy chairmen. The chairm

an and deputy chairmen shall be elected by more than half of all the directors.

The chairman shall convene and preside over the meetings of the board of directors and check the imple
mentation of the resolutions of the board of directors. The deputy chairman shall assist the chairman in w
ork. If the chairman is unable or fails to perform his/her duties, the deputy chairman shall perform such d
uties. If the deputy chairman is unable or fails to perform his/her duties, a director jointly elected by more

than half of the directors shall perform such duties.

Article 123 The board of directors shall convene at least two meetings every year. Each meeting shall b

e notified to all directors and supervisors 10 days before it is held.

The shareholders representing one tenth or more of the voting rights, one third or more of the directors,
or the board of supervisors may propose to convene an interim meeting of the board of directors. The ch
airman of the board of directors shall, within 10 days upon receipt of such a proposal, convene and presi

de over a meeting of the board of directors.

If the board of directors holds an interim meeting, it may separately decide the method and time limit for t

he notification on convening meetings of the board of directors.
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Article 124 No meeting of the board of directors may be held unless more than half of the directors are
present. A resolution made by the board of directors shall be adopted by more than half of all the director

S.

For voting on a resolution of the board of directors, each director shall have one vote.

The board of directors shall prepare minutes regarding the decisions on the matters discussed at the me

etings, which shall be signed by the directors present.

Article 125 The directors shall attend the meeting of the board of directors in person. Where any directo
r is unable to attend the meeting for any reason, he/she may, by issuing a written power of attorney, entr
ust another director to attend the meeting on his/her behalf. The power of attorney shall indicate the scop

e of authorization.

The directors shall be responsible for the resolutions made by the board of directors. Where a resolution
of the board of directors is in violation of any law, administrative regulation, article of association or resol
ution of the shareholders' meeting and causes any serious loss to the company, the directors who partici
pate in adopting such resolution shall be liable for compensation to the company. If a director is proved t
0 have expressed his/her objection to the voting on such resolution and such objection has been recorde

d in the minutes, he/she may be exempted from liability.

Article 126 A joint stock limited company may have a manager, who shall be appointed or removed as

decided by the board of directors.

The manager shall be responsible to the board of directors and exercise his/her functions and powers ac
cording to the articles of association or the authorization of the board of directors. The manager shall atte

nd the meetings of the board of directors as a non(Jvoting member.

Article 127 The board of directors of a company may decide to appoint a member of the board of direct

ors to concurrently serve as the manager.

Article 128 A joint stock limited company with a relatively small scale or relatively small number of shar
eholders may dispense with the board of directors and have one director to exercise the functions and p
owers of the board of directors as prescribed by this Law. The director may concurrently hold the post of

the manager of the company.

Article 129 A company shall regularly disclose to its shareholders the information about remunerations

obtained by the directors, supervisors and senior executives from the company.
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Section 4 Board of Supervisors

Article 130 A joint stock limited company shall have a board of supervisors, except it is otherwise provid

ed in Paragraph 1 of Article 121 and Article 133 hereof.

The board of supervisors shall comprise 3 members or more. The members of the board of supervisors s
hall include shareholders' representatives and an appropriate proportion of employees' representatives o
f the company, among which the proportion of the employees' representatives shall not be lower than on
e third, and the concrete proportion shall be specified in the articles of association. The employees' repre
sentatives who serve as members of the board of supervisors shall be democratically elected by employ

ees through the employees' representative congress, employees' congress or by other means.

The board of supervisors shall have one chairman and may have deputy chairmen. The chairman and d
eputy chairmen of the board of supervisors shall be elected by more than half of all the supervisors. The
chairman of the board of supervisors shall convene and preside over the meetings of the board of superv
isors. If the chairman of the board of supervisors is unable or fails to perform his/her duties, the deputy c
hairman of the board of supervisors shall convene and preside over the meeting. If the deputy chairman i
s unable or fails to perform his/her duties, a supervisor jointly elected by more than half of the supervisor

s shall convene and preside over such meeting.

No director or senior executive may concurrently hold the post of supervisor.

The provisions of Article 77 hereof on the term of office of supervisors of a limited liability company shall

apply to that of the supervisors of a joint stock limited company.

Article 131 The provisions of Articles 78 through 80 hereof shall apply to the board of supervisors of a j

oint stock limited company.

The expenses necessary for the board of supervisors to exercise its functions and powers shall be borne

by the company.

Article 132 The board of supervisors shall convene at least one meeting every 6 months. The superviso

rs may propose to convene an interim meeting of the board of supervisors.

The discussion methods and voting procedures of the board of supervisors shall be prescribed in the arti

cles of association, unless it is otherwise provided for by this Law.

Resolutions made by the board of supervisors shall be adopted by more than half of all the supervisors.

For voting on a resolution by the board of supervisors, each supervisor shall have one vote.
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The board of supervisors shall prepare minutes for the decisions on the matters discussed at the meetin

g, which shall be signed by the supervisors present.

Article 133 A joint stock limited company with a relatively small scale or relatively small number of shar
eholders may dispense with the board of supervisors, but may have one supervisor, who shall exercise t

he functions and powers of the board of supervisors as prescribed by this Law.

Section 5 Special Provisions on the Organizational Structure of a Listed Company

Article 134 For the purpose of this Law, a "listed company" refers to the joint stock limited company wh

ose stocks are listed and traded on a stock exchange.

Article 135 Where the amount of any major asset purchased or sold or any guaranty provided to others
by a listed company within one year exceeds 30% of the total amount of its assets, a resolution shall be
made by the shareholders' meeting and adopted by the shareholders representing two thirds of the votin

g rights who are present at the meeting.

Article 136 A listed company shall have independent directors. The specific measures for the administr
ation of independent directors shall be formulated by the securities regulatory authority of the State Coun

cil.

The articles of association of a listed company shall not only specify the matters as prescribed in Article
95 hereof, but also specify the matters such as the composition and functions and powers of the ad hoc
committees of the board of directors, as well as the remuneration and appraisal mechanism for directors,

supervisors and senior executives according to the relevant laws and administrative regulations.

Article 137 Where a listed company sets up an audit committee under the board of directors, any of the
following matters shall be subject to the affirmative votes of more than half of all the members of the audi

t committee before the board of directors makes a resolution:

() hiring or removing the accounting firm that undertakes the audit engagements of the company;

(1) appointing or removing the financial director;

(1) disclosing the financial and accounting reports; and

(IV) any other matter as prescribed by the securities regulatory authority of the State Council.

Article 138 A listed company may have a secretary of the board of directors, who shall be responsible f

or the preparations of the shareholders' meetings and meetings of the board of directors, the preservatio
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n of documents, the management of the shareholders' information of the company, the handling of infor

mation disclosure, etc.

Article 139 Where any director of a listed company has any relatedIparty relationship with any enterpri
se or individual involved in the matter to be decided at the meeting of the board of directors, such directo
r shall submit a written report to the board of directors in a timely manner. Any director with any related(’

party relationship shall not vote on such resolution, nor may he/she vote on behalf of any other director.

The meeting of the board of directors shall not be held unless more than half of the unrelated directors ar
e present at the meeting. A resolution made by the board of directors shall require the affirmative votes o
f more than half of the unrelated directors. If less than 3 unrelated directors are present at the meeting of
the board of directors, the matter shall be submitted to the shareholders' meeting of the listed company f

or deliberation.

Article 140 A listed company shall disclose the information about its shareholders and actual controllers

according to law, and the relevant information shall be authentic, accurate and complete.

It is prohibited to hold the stocks of any listed company on an agency basis in violation of laws and admi

nistrative regulations.

Article 141 Any subsidiary controlled by a listed company shall not acquire the shares of the aforesaid li

sted company.

In case any subsidiary controlled by a listed company holds the shares of the listed company due to the
merger of the company or exercise of pledge right, it shall not exercise the voting right corresponding to t

he shares it holds and timely dispose of the relevant shares of the listed company.

Chapter VI Issuance and Transfer of Shares of a Joint Stock Limited Company

Section 1 Issuance of Shares

Article 142 The capital of a company shall be divided into shares. All the shares of the company shall al
ternatively be shares with or without par value in accordance with the articles of association. Where par v

alue shares are adopted, all the shares shall be of equal value.

The company may, according to the articles of association, convert all the issued par value shares into n

o par value shares, or vice versa.

Where no par value shares are adopted, more than half of the proceeds from the issuance of the shares

shall be included in the registered capital.
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Article 143 Shares shall be issued under the principle of fairness and impartiality. The shares of the sa

me class shall rank pari passu.

Shares of the same class in the same issue shall be issued at the same price and on same conditions. T

he same price shall be paid for each share subscribed for by a subscriber.

Article 144 A company may, according to the articles of association, issue the following classified share

s, which have different rights from those of the common shares:

(1) shares with priority or inferior rights to profits or remaining property in distribution;

(1) shares with more or less voting rights per share than those of the common shares;

(1) shares whose transfer is subject to the consent of the company and other restrictions; or

(IV) other classified shares provided for by the State Council.

A company making a public offering of shares shall not issue any of the classified shares as prescribed i

n Items (II) and (Ill) of the preceding paragraph, except those issued prior to the public offering.

Where a company issues the classified shares as mentioned in Item (ll) of Paragraph 1 of the present Ar
ticle, the number of voting rights per classified share shall be the same as that of the common share for t

he election and replacement of the supervisors or the members of the audit committee.

Article 145 A company that issues classified shares shall state the following items in its articles of asso

ciation:

() the sequence for the distribution of profits or remaining property of the classified shares;

(1) the number of voting rights of the classified shares;

(1) the restriction on the transfer of classified shares;

(IV) measures for protecting the rights and interests of minority shareholders; and

(V) other matters that the shareholders' meeting believes necessary to be specified.

Article 146 Where any of the matters as prescribed in Paragraph 3 of Article 116 hereof occurs to a co
mpany that issues classified shares and may affect the rights of the classified shareholders, it shall not o

nly be decided by the shareholders' meeting according to Paragraph 3 of Article 116, but also be adopte
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d by shareholders representing two thirds of the voting rights who are present at the classified sharehold

ers' meeting.

Other matters that need to be decided at the classified shareholders' meeting may be provided for in the

articles of association of the company.

Article 147 Shares in a company take the form of share certificates. Share certificates are certificates is

sued by the company evidencing the shares held by the shareholders.

The shares issued by a company shall be registered shares.

Article 148 The issue price of par value stock may be based on the face value or exceed the face value

but shall not be lower than the face value.

Article 149 A stock shall be in paper form or in any other form prescribed by the securities regulatory au

thority of the State Council.

A stock in paper form shall state the following main items:

(1) the name of the company;

(I the date of establishment of the company or the time for the issuance of the stocks; and

() the class and par value of the stock, and the number of shares it represents; the number of shares th

e stock represents if any no par value stock is issued.

A stock in paper form shall also state the serial number of the stock, which shall be signed by the legal re

presentative and sealed by the company.

Stocks issued to promotors in paper form shall bear the words "promoter's stocks".

Article 150 A joint stock limited company shall formally deliver the stocks to the shareholders after its es

tablishment. No company may deliver any stock to the shareholders before its establishment.

Article 151 Where a company intends to issue new stocks, its shareholders' meeting shall make a resol

ution about the following matters:

(1) the class and amount of the new stocks;

() the issuing price of the new stocks;
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(1) the beginning and ending dates for the issuance of the new stocks;
(IV) the class and amount of the new stocks to be issued to the original shareholders; and

(V) if any no par value stock is issued, the proceeds from the issuance of the new stocks shall be include

d into the registered capital.

Where a company issues new stocks, it may make the pricing plan in light of its business operations and

financial status.

Article 152 The articles of association or the shareholders' meeting may authorize the board of director
s to decide to issue not more than 50% of the shares that have been issued within three years. However,
if the capital contributions are to be made using nonimonetary property, they shall be subject to a resol

ution made by the shareholders' meeting.

Where the board of directors decides to issue shares pursuant to the preceding paragraph, and thus res
ults in a change in the registered capital or the number of issued shares of the company, the voting at th
e shareholders' meeting may not be needed to revise such item set forth in the articles of association of t

he company.

Article 153 Where the articles of association or the shareholders' meeting of a company authorizes the
board of directors to decide on issuing new stocks, a resolution of the board of directors shall be adopted

by two thirds of all the directors.

Article 154 Where a company intends to make public offering of shares, it shall go through the registrati

on with the securities regulatory authority of the State Council and announce the prospectus.
The prospectus shall be attached with the articles of association and state the following matters:
() the total number of shares to be issued;

(1) the par value and issuance price of the par value stocks, or the issuance price of the no par value sto

cks;
(1) the purposes of proceeds;
(IV) the rights and obligations of subscribers;

(V) the varieties of the shares and the rights and obligations thereof; and
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(VI) the beginning and ending dates of the current offering and a statement that the subscribers may with

draw shares subscribed for if the shares are not fully offered within the time limit.

Where the shares are issued at the time of establishment of a company, the number of shares subscribe

d for by the promoters shall also be stated.

Article 155 The shares to be offered to the general public by a company shall be underwritten by a lawf

ully established securities company, with which an underwriting agreement shall be concluded.

Article 156 Where a company intends to offer shares to the general public, it shall conclude an agreem

ent with a bank on the collection of share capital on behalf of the company.

The bank entrusted to collect the share capital shall, under the agreement, collect and keep the share ca
pital on behalf of the company, issue receipts to the subscribers who have made the payments, and shall

be obliged to issue certification of receipt of payments to the relevant authorities.

After the share capital is raised by a company making offering of shares, an announcement shall be mad

e.

Section 2 Transfer of Shares

Article 157 The shares held by a shareholder of a joint stock limited company may be transferred to oth
er shareholders or to persons other than the shareholders of the company. Where the articles of associat
ion of the company have any restriction on the transfer of shares, the transfer shall be carried out in acco

rdance with the articles of association.

Article 158 The share transfer by a shareholder shall be conducted on a lawfully established stock exch

ange or by any other means as prescribed by the State Council.

Article 159 The stocks shall be transferred by a shareholder in the form of endorsement or by any other
means prescribed by the relevant laws or administrative regulations. After the transfer, the company sha

Il record the name and domicile of the transferee in the register of shareholders.

The register of shareholders shall not be modified within 20 days before any shareholders' meeting is hel
d, or within 5 days prior to the benchmark date decided by the company for the distribution of dividends.

Where it is otherwise provided for in any law, administrative regulation or by the securities regulatory aut
hority of the State Council for the modification of the register of shareholders of a listed company, such p

rovisions shall prevail.
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Article 160 The shares issued before a company makes a public offering of shares shall not be transfer
red within 1 year as of the day when the stocks of the company are listed and traded on the stock excha
nge. Where it is otherwise provided for in any law, administrative regulation or by the securities regulator
y authority of the State Council for the transfer of shares held by the shareholders or actual controllers of

a listed company, such provisions shall prevail.

The directors, supervisors and senior executives of the company shall declare to the company the share

s they hold and the changes thereof. During the term of office as determined when they assume the post
s, the shares transferred each year shall not exceed 25% of the total shares they hold of the company. T
he shares of the company held by them shall not be transferred within 1 year as of the day when the stoc
ks of the company are listed and traded on the stock exchange. Any of the aforesaid persons shall not tr

ansfer the shares of the company held within six months after he/she leaves office. Any other restrictions
on the transfer of company shares held by directors, supervisors or senior executives may be specified i

n the articles of association.

Where the shares are pledged within the time limit for restricted transfer as provided for by laws and adm

inistrative regulations, the pledgee may not exercise the pledge right within such restricted period.

Article 161 Under any of the following circumstances, a shareholder, who votes against the resolution o
f the shareholders' meeting, may require the company to purchase its shares at a reasonable price, exce

pt a company making public offering of shares:

(1) the company has not distributed any profit to the shareholder for 5 consecutive years, though the com
pany has made profits for five consecutive years and meets the profit distribution requirements as prescri

bed in this Law;
(I1) the company has transferred its main property; or

(1) the business operation term as prescribed in the articles of association expires or any other cause fo
r dissolution as prescribed in the articles of association occurs, and the shareholders' meeting makes the

company continue existing by adopting a resolution to modify the articles of association.

Where the shareholder fails to reach a share purchase agreement with the company within 60 days as of
the day when the resolution is made by the shareholders' meeting, it may, within 90 days as of the day

when the resolution is made by the shareholders' meeting, lodge a lawsuit in the people's court.

The shares purchased by the company itself under any of the circumstances as mentioned in the first pa

ragraph of the present Article shall be transferred or deregistered according to law within 6 months.
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Article 162 No company may purchase its own shares except under any of the following circumstances:

(I) where the company's registered capital is reduced;

(II) where it merges with another company holding its shares;

(Ill) where its shares are used for employee stock ownership plan or equity incentives;

(IV) where any shareholder, who raises objections to the resolution of the shareholders' meeting on the

merger or splitJup of the company, requests the company to purchase its shares;

(V) where its shares are used for converting the corporate bonds into convertible stocks issued by the co

mpany; or

(V1) it is necessary for a listed company to maintain its company value and its shareholders' equity.

Where a company purchases its own shares under any of the circumstances as mentioned in Items (1) or
() of the preceding paragraph, a resolution of the shareholders' meeting shall be adopted. Where a co

mpany purchases its own shares under any of the circumstances as mentioned in Items (lll), (V) or (VI) o
f the preceding paragraph, a resolution shall be adopted at the meeting of the board of directors with the
attendance of not less than two thirds of the directors, according to the articles of association or the shar

eholders' meeting of the company.

After the company purchases its own shares according to the first paragraph of this Article, the shares p
urchased shall be written off within ten days as of the purchase date under the circumstance as mention
ed in Item (I); the shares shall be transferred or written off within six months under the circumstance as

mentioned in Item (I1) or (IV); and the shares held accumulatively by the company shall not exceed 10%
of the total shares issued and be transferred or written off within three years under any of the circumstan

ces as mentioned in Item (ll1), (V) or (VI).

Where a listed company purchases its own shares, it shall perform its obligation of information disclosure
according to the provisions of the Securities Law of the People's Republic of China. Where a listed com
pany purchases its own shares due to any of the circumstances as mentioned in Items (lll), (V) or (VI) of

Paragraph 1 of this Article, such purchase shall be conducted by way of public centralized trading.

No company may accept the shares of its own as the subject matter of pledge.

Article 163 No company may provide gifts, loans, guarantees or other financial aids for others to obtain
the shares of the company or the parent company thereof unless it carries out an employee stock owner

ship plan.
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For the benefits of the company, the company may, upon a resolution by the shareholders' meeting or by
the board of directors under the articles of association or the authorization of the shareholders' meeting,

provide financial aids for others to obtain the shares of the company or the parent company thereof, prov
ided that the total accumulative amount of the financial aids shall not exceed 10% of the total issued shar

e capital. A resolution by the board of directors shall be adopted by two thirds of all the directors.

Any director, supervisor or senior executive who is liable for any loss to the company due to violation of t

he provisions of the preceding two paragraphs shall make compensations.

Article 164 Where any stock is stolen, lost or destroyed, a shareholder may request the people's court t
o declare the stock invalid in light of the procedure of public summons for exhortation prescribed in the C
ivil Procedure Law of the People's Republic of China. After the people's court has invalidated the stock, t

he shareholder may file an application with the company for issuance of new stock.

Article 165 The stocks of a listed company shall be listed and traded according to the relevant laws, ad

ministrative regulations, as well as the trading rules of the stock exchange.

Article 166 A listed company shall disclose the relevant information in accordance with laws and admini

strative regulations.

Article 167 After a natural person shareholder dies, his/her lawful inheritor may inherit the qualifications
of the shareholder, unless it is otherwise prescribed by the articles of association of a joint stock limited ¢

ompany whose transfer of shares is restricted.

Chapter VII Special Provisions on the Organizational Structure of Statellinvested Companies

Article 168 The provisions of this Chapter shall apply to the organizational structure of stateJinvested c

ompanies. Where there is no relevant provision in this Chapter, other provisions of this Law shall apply.

For the purpose of this Law, "statellinvested companies" refer to the solely state[Jowned companies or s
tateJowned capital holding companies invested by the state, including the limited liability companies and

joint stock limited companies invested by the state.

Article 169 As to the statellinvested companies, the State Council or the local people's governments sh
all, on behalf of the state, perform the contributor's duties and enjoy the contributor's rights and interests.
The State Council or the local people's governments may authorize the statelJowned assets supervision
and administration agencies or any other departments or organs to perform the contributor's duties for t

he statellinvested companies on behalf of the people's governments at the corresponding level.
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The organs and departments that perform the contributor's duties on behalf of the people's governments
at the corresponding level are hereinafter referred to collectively as the agencies that perform the contrib

utor's duties.

Article 170 The organization of the Communist Party of China in a statelJinvested company shall play a
leading role in accordance with the Constitution of the Communist Party of China, study and discuss the
significant matters concerning the operation and management of the company and support the organiza

tion of the company in exercising its functions and powers in accordance with the law.

Article 171 The articles of association of a solely state[Jlowned company shall be formulated by the age

ncy that performs the contributor's duties.

Article 172 A solely state[lowned company shall not set up the shareholders’ meeting, and the function
s and powers of the shareholders' meeting shall be exercised by the agency that performs the contributo
r's duties. The agency that performs the contributor's duties may authorize the board of directors to exerc
ise some of the functions and powers of the shareholders' meeting, provided that the formulation and mo
dification of the articles of association, merger, division, dissolution, application for bankruptcy, increase
or decrease of registered capital, and distribution of profits of the company shall be determined by the ag

ency that performs the contributor's duties.

Article 173 The board of directors of a solely state[lowned company shall exercise its functions and po

wers in accordance with this Law.

More than half of the members of the board of directors of a solely stateClowned company shall be exter

nal directors and include employees' representatives of the company.

The members of the board of directors shall be designated by the agency that performs the contributor's
duties. However, the employees' representatives in the board of directors shall be elected through the e

mployees' representative congress of the company.

The board of directors shall have one chairman and may have deputy chairmen. The chairman and depu
ty chairmen shall be designated by the agency that performs the contributor's duties from among the me

mbers of the board of directors.

Article 174 The manager of a solely statel[lowned company shall be appointed or removed by the boar

d of directors.

A member of the board of directors may concurrently serve as the manager subject to the consent of the

agency that performs the contributor's duties.
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Article 175 No director or senior executive of a solely state[Jowned company may concurrently hold a p
ost in any other limited liability company, joint stock limited company or any other economic organization

without the consent of the agency that performs the contributor's duties.

Article 176 Where a solely state[Jowned company sets up an audit committee composed of directors u
nder the board of directors to exercise the functions and powers of a board of supervisors as prescribed i

n this Law, it may dispense with a board of supervisors or supervisors.

Article 177 A statellinvested company shall establish a sound internal supervision and risk control syst

em in accordance with the law and intensify its internal compliance management.

Chapter VIII Qualifications and Obligations of Directors, Supervisors and Senior Executives of a

Company

Article 178 Under any of the following circumstances, anyone may not act as a director, supervisor or s

enior executive of a company:

(I) having no capacity for civil conduct or having limited capacity for civil conduct;

(1) having been sentenced to any criminal penalty due to an offence of corruption, bribery, encroachmen
t of property, misappropriation of property or disrupting the order of the socialist market economy, or havi
ng been deprived of political rights due to a crime, where a fiveJyear period has not elapsed since the e
xpiration of execution period; If he/she is pronounced for suspension of sentence, a twolyear period has

not elapsed since the expiration of the suspension of sentence;

(Ill) serving as a director, factory director or manager of a company or enterprise which has been bankru
pt and liquidated and being personally liable for the bankruptcy of such company or enterprise, where a t

hreelJyear period has not elapsed since the completion of the bankruptcy and liquidation;

(IV) acting as the legal representative of a company or enterprise whose business license has been revo
ked or which was ordered to close down due to any violation of the law and being personally liable, wher
e a threelJyear period has not elapsed since the date of revocation of business license or the order for cl

osure; or

(V) being listed as a dishonest person subject to enforcement by the people's court due to his/her failure

to pay off a relatively large amount of due debts.

Where the election or appointment of any director or supervisor, or employment of any senior executive i

s in violation of the preceding paragraph, it shall be invalidated.
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Where any director, supervisor or senior executive, during his/her term of office, is under any of the circu

mstances set out in the first paragraph of this Article, the company shall remove him/her from office.

Article 179 Directors, supervisors and senior executives shall comply with laws, administrative regulatio

ns and the articles of association.

Article 180 Directors, supervisors and senior executives shall assume the obligation of loyalty to the co
mpany and take measures to avoid the conflict between their own interests and those of the company an

d may not seek any improper interests by taking advantage of their powers.

The directors, supervisors and senior executives shall assume the duty of diligence to the company. Wh
en performing their duties, they shall, for the best interests of the company, exercise the reasonable care

that shall be generally possessed by a manager.

The provisions of the preceding two paragraphs shall apply to the controlling shareholder or actual contr

oller of a company who does not serve as a director but actually executes the affairs of the company.
Article 181 No director, supervisor or senior executive may have any of the following acts:
(I) embezzling the property or misappropriating the funds of the company;

(1) depositing the funds of the company into an account opened in his/her own name or in the name of a

ny other individual;

(111) giving bribes or accepting any other illegal proceeds by taking advantage of his/her power;

(IV) taking commissions from the transactions between the company and any other person into his/her o

wn pocket;
(V) unlawfully disclosing the confidential information of the company; or
(VI) other acts in violation of the obligation of loyalty to the company.

Article 182 Where any director, supervisor or senior executive directly or indirectly concludes a contract
or conducts a transaction with his/her company, he/she shall report the matters relating to the conclusio
n of the contract or transaction to the board of directors or shareholders' meeting, which shall be subject
to the resolution of the board of directors or shareholders' meeting according to the articles of associatio

n.
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Where any of the near relatives of the directors, supervisors or senior executives, or any of the enterpris

es directly or indirectly controlled by the directors, supervisors or senior executives or any of their near re
latives, or any of the related parties who has any other relatedparty relationship with the directors, supe
rvisors or senior executives, concludes a contract or conducts a transaction with the company, the provis

ions of the preceding paragraph shall apply.

Article 183 No director, supervisor or senior executive may take advantage of his/her position to seek a
ny business opportunity that belongs to the company for himself/herself or any other person except unde

r any of the following circumstances:

(I) where he/she has reported to the board of directors or the shareholders' meeting and has been appro
ved by a resolution of the board of directors or the shareholders' meeting according to the articles of ass

ociation; or

(II) where the company cannot make use of the business opportunity as stipulated by laws, administrativ

e regulations or the articles of association.

Article 184 Where any director, supervisor or senior executive fails to report to the board of directors or
the shareholders' meeting and obtain an approval by resolution of the board of directors or the sharehold
ers' meeting according to the articles of association, he/she may not engage in any business that is simil

ar to that of the company where he/she holds office for himself/herself or for any other person.

Article 185 When the board of directors makes a resolution on any of the matters as specified in Article
s 182 through 184 hereof, the related directors shall not participate in the voting, and their voting rights s
hall not be calculated into the total voting rights. If the number of unrelated directors present at the meeti
ng of the board of directors is less than 3, the matter shall be submitted to the shareholders' meeting for

deliberation.

Article 186 The incomes derived by any director, supervisor or senior executive in violation of Articles 1

81 through 184 hereof shall belong to the company.

Article 187 If the shareholders' meeting demands a director, supervisor or senior executive to attend th

e meeting as a non(Jvoting delegate, he/she shall do so and answer shareholders' inquiries.

Article 188 Where any director, supervisor or senior executive violates any law, administrative regulatio
n or the articles of association during the performance of duties and causes any loss to the company, he/

she shall be liable for compensation.
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Article 189 Where any director or senior executive is under the circumstance as mentioned in the prece
ding Article, the shareholders of a limited liability company or the shareholders of a joint stock limited co

mpany separately or aggregately holding 1% or more of the total shares of the company for 180 consecu
tive days or more may request the board of supervisors in writing to initiate a lawsuit in the people's court
. If any supervisor is under the circumstance in the preceding Article, the aforesaid shareholders may req

uest the board of directors in writing to file a lawsuit with the people's court.

Where the board of supervisors or the board of directors refuses to initiate a lawsuit after it receives a wri
tten request of the shareholders as mentioned in the preceding paragraph, or fails to file a lawsuit within

30 days upon receipt of the request, or in an emergency, the failure to initiate a lawsuit immediately will ¢
ause irreparable damage to the interests of the company, the shareholders in the preceding paragraph s
hall have the right to directly initiate a lawsuit in the people's court in their own name for the interests of t

he company.

If others infringe upon the legitimate rights and interests of a company and cause losses to the company,
the shareholders stipulated in the first paragraph of this Article may initiate a lawsuit in the people's cour

t in accordance with the provisions of the preceding two paragraphs.

If a director, supervisor or senior executive of a wholly[Jowned subsidiary of the company is under the cir
cumstance specified in the preceding Article, or if the legitimate rights and interests of a wholly[lowned s
ubsidiary of the company are impaired by any other person, thus causing any losses, the shareholders of
a limited liability company or shareholders of a joint stock limited company separately or aggregately hol
ding 1% or more of the total shares of the company for 180 consecutive days or more may request the b
oard of supervisors or the board of directors of the whollyllowned subsidiary in written form to initiate a |

awsuit in the people's court or directly files a lawsuit with the people's court in their own name.

Article 190 Where any director or senior executive damages the shareholders' interests by violating any
law, administrative regulation or the articles of association, the shareholders may initiate a lawsuit in the

people's court.

Article 191 Where any director or senior executive causes any damage to any other person in the perfo
rmance of duties, the company shall be liable for compensation. If any director or senior executive is inte

ntional or has gross negligence, he/she shall also be liable for compensation.

Article 192 Where any controlling shareholder or actual controller of a company instructs any director or
senior executive to carry out any act damaging the interests of the company or the shareholders, it shall

bear joint and several liability with the director or senior executive.
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Article 193 A company may, during the term of office of a director, purchase the liability insurance for th

e compensation liability to be borne by the director in performing the duties.

After the company purchases liability insurance or renews the insurance for the director, the board of dir

ectors shall report the insured amount, coverage and premium rate etc. of the liability insurance to the sh

areholders' meeting.

Chapter IX Corporate Bonds

Article 194 For the purpose of this Law, the term "corporate bonds" refers to the negotiable securities is

sued by a company that agrees to pay principal and interest on schedule.

Corporate bonds can be issued publicly or nonCpublicly.

The offering and trading of corporate bonds shall comply with the Securities Law of the People's Repubili

¢ of China and other laws and administrative regulations.

Article 195 A public offering of a corporate bond shall be registered with the securities regulatory author

ity of the State Council and a corporate bond prospectus shall be made.

The corporate bond prospectus shall state the major items as follows:

(1) the company's name;

() the purposes of use of bond proceeds;

(111) the total amount and par value of the bond;

(IV) the method for determining the interest rate of the bond;

(V) the term and manner of debt service;

(V1) bond guarantees;

(VII) the offering price of the bond, beginning and ending dates of the offering;

(V1) net assets of the company;

(IX) the total amount of outstanding corporate bonds; and

(X) underwriter of the corporate bond.
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Article 196 Where a company issues corporate bonds in paper form, it shall specify on the bonds such
matters as the name of the company, the par value of the bonds, the interest rate, the time limit for repay

ment, etc. The bonds shall be signed by the legal representative and sealed by the company.

Article 197 Corporate bonds shall be registered.

Article 198 A company issuing corporate bonds shall keep a register of corporate bond holders.

Where corporate bonds are issued, the following matters shall be stated in the register of bondholders of

the company:

(1) the name and domicile of the bondholders;

(1) the dates on which the bondholder acquires the bonds and the serial number of the bonds;

(111) the total amount of the bonds, par value, interest rate, time limit and method for repayment of princip

al plus interest; and

(IV) the date on which the bonds are issued.

Article 199 The registration and settlement agency for corporate bonds shall establish the systems for b

ond registration, depository, interest payment and redemption as well as other relevant systems.

Article 200 Corporate bonds can be transferred, and the transfer price shall be agreed between the tran

sferor and transferee.

The transfer of corporate bonds shall comply with the provisions of laws and administrative regulations.

Article 201 The transfer of corporate bonds shall be effected by the bondholder's endorsement or other
means prescribed by laws and administrative regulations; after the transfer, the company shall record th

e name and domicile of the transferee in the register of holders of corporate bonds.

Article 202 A joint stock limited company may, under a resolution of the shareholders' meeting, or unde
r a resolution of the board of directors authorized by the articles of association or the shareholders' meeti
ng, issue corporate bonds convertible into shares and provide for specific conversion methods. The issu
ance of corporate bonds convertible into stock by a listed company shall be registered with the securities

regulatory authority of the State Council.
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The corporate bonds that can be converted into stock shall be marked with the words "convertible corpor
ate bonds", and the number of convertible corporate bonds shall be specified in the register of holders of

corporate bonds.

Article 203 Where convertible corporate bonds are issued, the company shall exchange its stock for the
bonds held by the bondholders in the prescribed method of conversion, provided that the bondholders h
ave the option on whether or not to convert their bonds into stock, except as otherwise prescribed by an

y law or administrative regulation.

Article 204 In the case of a public offering of corporate bonds, a bondholders' meeting shall be establis
hed for the bondholders of the same issue, and procedures for the convening procedures of the bondhol
ders' meeting, the meeting rules the and other important matters shall be stipulated in the bond prospect
us. The bondholders' meeting may make resolutions on matters in which the bondholders have an intere

st.

Unless otherwise agreed in the corporate bond prospectus, the resolution of the bondholders' meeting s

hall be effective for all bondholders of the same issue.

Article 205 In the case of a public offering of corporate bonds, the issuer shall engage a bond trustee fo
r the bondholders, who shall handle such matters for the bondholders as receiving payment in liquidation
, preservation of claims, litigation relating to the bonds and participation in the debtor's bankruptcy proce

edings.

Article 206 The bond trustee shall fulfill its obligations with due diligence, fairly perform the entrusted m

anagement duties, and shall not damage the interests of the bondholders.

Where there is any conflict of interests between the bond trustee and the bondholders, which may dama
ge the interests of the bondholders, the bondholders' meeting may make a resolution to replace the bond

trustee.

The bond trustee shall be liable for compensation if it violates laws, administrative regulations or a resolu

tion of the bondholders' meeting to the detriment of the interests of the bondholders.

Chapter X Financial Affairs and Accounting of a Company

Article 207 A company shall establish its own financial and accounting systems according to laws, admi

nistrative regulations and provisions of the financial department of the State Council.
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Article 208 A company shall prepare a financial accounting report at the end of each fiscal year and hav

e it audited by an accounting firm in accordance with the law.

The financial accounting report shall be made in accordance with the laws, administrative regulations an

d the provisions of the financial department of the State Council.

Article 209 A limited liability company shall submit a financial accounting report to each shareholder wit

hin the time limit as prescribed in the articles of association.

The financial accounting report of a joint stock limited company shall be made available for inspection by
the shareholders at the company not later than twenty days before the annual meeting of shareholders;
a joint stock limited company that has publicly issued shares shall announce its financial accounting repo
rt.

Article 210 When a company distributes its after(Jtax profit for the current year, 10% of the profit shall b
e accrued and included in the company's statutory reserve. Such accrual is no longer required when the
accumulated amount of the company's statutory reserve is more than 50% of the company's registered ¢

apital.

Where the accumulative amount of the company's statutory reserve is not enough to make up for the los
ses of the previous year, the current year's profits shall first be used to make up for the losses before the

statutory reserve is accrued according to the provisions of the preceding paragraph.

After having accrued statutory reserve from the afteriitax profits, a company can also set aside discretio

nary reserve from the afteritax profits upon a resolution made by the shareholders' meeting.

The residual after(Jtax profits after a company has made up its losses and accrued reserve shall be distri
buted by the company (in the case of a limited liability company) in proportion to the capital contribution

paid up by its shareholders, except where all the shareholders have agreed not to distribute the profits in
accordance with the proportion of the capital contribution; or such profits shall be distributed by the com
pany (in the case of a joint stock limited company) in proportion to the shares held by its shareholders, e

xcept as otherwise provided for in the company's articles of association.

Profit shall not be distributed for a company's shares held by this company.

Article 211 Where a company distributes profits to shareholders in violation of the provisions of this Law
, the shareholders shall refund the profits distributed to the company, and the shareholders and the liable
directors, supervisors and senior executives shall be held liable for compensation if any loss is caused t

o the company.

50/62



Company Law of the People’s Republic of China (Revised in 2023)

Article 212 If the shareholders' meeting resolves to distribute profits, the board of directors shall do so

within six months after the resolution is made.

Article 213 The premiums received by a company from the issuance of shares at an issue price in exce
ss of the par value of the shares, the amount of share proceeds from the issuance of nollpar shares that
have not been credited to the registered capital, and other items required by the financial department of
the State Council to be included in the capital reserve shall be classified as the capital reserve of the co

mpany.

Article 214 The reserve of a company shall be used for making up losses, expanding the production an

d business scale or increasing the registered capital of the company.

Where the reserve of a company is used for making up losses, the discretionary reserve and statutory re
serve shall be firstly used. If losses still cannot be made up, the capital reserve can be used according to

the relevant provisions.

Where the statutory reserve is converted to increase registered capital, the amount of such reserve retai

ned shall not be less than 25% of the registered capital of the company prior to the conversion.

Article 215 The employment or dismissal of an accounting firm undertaking a company's auditing busin
ess shall be decided by the shareholders' meeting, the board of directors or the board of supervisors in a

ccordance with the provisions of the company's articles of association.

When a company's shareholders' meeting, board of directors or the board of supervisors votes on the dis

missal of an accounting firm, the accounting firm shall be allowed to state its own opinions.

Article 216 A company shall provide true and complete accounting documents, accounting books, finan
cial accounting reports and other accounting information to the accounting firm engaged by it, and shall n

ot refuse, conceal or misrepresent them.

Article 217 No company may keep any accounting books other than the statutory accounting books.

No account shall be opened in the name of any individual for the deposit of a company's funds.

Chapter XI A Merger of Companies, and Demerger, Capital Increase and Capital Reduction of a C

ompany

Article 218 A merger of companies may take the form of merger by absorption or merger by new establi

shment.
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In the case of a merger by absorption, a company absorbs another company and the absorbed company
shall be dissolved. In the case of a merger by new establishment, two or more companies combine toge

ther for the establishment of a new one, and the prelImerger companies shall be dissolved.

Article 219 Where a company merges with another company in which the former holds not less than 90
% of the shares, the merged company is not required to adopt a resolution at the shareholders' meeting,
but shall notify other shareholders, who have the right to request the company to acquire their equity or

shares at a reasonable price.

If the price paid for the merger of the companies is not more than 10 % of the net assets of the company,
it is not required to adopt a resolution at the shareholders' meeting, unless it is otherwise provided for in

the articles of association of the company.

For the merger of the companies as provided for in the preceding two paragraphs, a resolution of the bo

ard of directors shall be adopted instead of a resolution of the shareholders' meeting.

Article 220 In the case of a merger of companies, a merger agreement shall be concluded by the mergi
ng parties and a balance sheet and an inventory of property shall be prepared. The companies involved

shall notify their creditors within ten days from the date of the resolution on the merger and make an ann
ouncement in newspaper or on the National Enterprise Credit Information Publicity System within thirty d
ays. The creditors may request the said companies to settle the debts or provide corresponding guarante
es within thirty days from the date of receipt of the notice or within forty(ifive days from the date of the an

nouncement if the notice is not received.

Article 221 In the case of a merger of companies, the claims and debts of the merging parties shall be s

ucceeded by the company that survives the merger or by the newly established company.

Article 222 \Where a company is demerged, its property shall be divided correspondingly.

A company shall prepare a balance sheet and a list of its property if it is to be demerged. The company s
hall notify its creditors within ten days from the date of the resolution on demerger and make an announc

ement in the newspaper or the National Enterprise Credit Information Publicity System within thirty days.

Article 223 Unless otherwise agreed in a written agreement between a company and its creditors on th
e settlement of debts before a demerger, the debts of the company before the demerger shall be jointly a

nd severally liable by the companies after the demerger.

Article 224 When reducing its registered capital, a company shall prepare a balance sheet and an inven

tory of property.
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The company shall notify its creditors within ten days from the date of the resolution of the shareholders'
meeting to reduce the registered capital and make an announcement in the newspaper or the National E
nterprise Credit Information Publicity System within thirty days. The creditors have the right to demand th
e company to settle the debts or provide corresponding guarantees within thirty days from the date of rec
eipt of the notice, or within forty(Ifive days from the date of the announcement if the notice has not been

received.

Where a company reduces its registered capital, it shall reduce the amount of capital contribution or shar
es in proport to the capital contribution or shares held by the shareholders, unless it is otherwise prescrib
ed by any law, or is agreed upon by all the shareholders of a limited liability company or is otherwise pre

scribed by the articles of association of a joint stock limited company.

Article 225 If a company still has losses after making up for them in accordance with the provisions of P
aragraph 2 of Article 214 of this Law, it may reduce its registered capital to make up for the losses. If the
registered capital is reduced to make up for the loss, the company shall not make any distribution to the

shareholders, nor shall the shareholders be exempted from their obligation to pay the capital contribution

or the share capital.

If the registered capital is reduced in accordance with the provisions of the preceding paragraph, the pro
visions of the second paragraph of the preceding Article shall not apply, but the resolution to reduce the r
egistered capital shall be made by the shareholders' meeting within thirty days from the date of the anno

uncement in the newspapers or on the National Enterprise Credit Information Publicity System.

After a company reduces its registered capital in accordance with the provisions of the preceding two par
agraphs, it shall not distribute profits until the accumulated amount of statutory reserve and discretionary

reserve reaches 50% of the company's registered capital.

Article 226 When a company reduces its registered capital in violation of the provisions of this Law, its s
hareholders shall refund the funds they have received, and if the capital contributions of the shareholder
s are reduced or exempted, such capital contributions shall be restored to the original status; if any loss i
s caused to the company, the shareholders and the liable directors, supervisors and senior executives s

hall bear the liability for compensation.

Article 227 When a limited liability company increases its registered capital, its shareholders shall have
the preemptive right to subscribe for the increased capital in proportion to their paid(lin capital contributio
n on the same terms. However, exceptions apply where all the shareholders agree that the capital contri

butions are not to be subscribed for in proportion to their respective capital contributions.
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When a joint stock limited company issues new shares to increase its registered capital, its shareholders
shall not have the preemptive right, unless it is otherwise provided in the company's articles of associati

on or the shareholders' meeting resolves that the shareholders enjoy the preemptive right.

Article 228 When a limited liability company increases its registered capital, the contribution of its share
holders to the new capital shall be made in accordance with the relevant provisions of this Law regarding

the payment of capital contributions for the establishment of a limited liability company.

When a joint stock limited company issues new shares to increase its registered capital, the subscription
for new shares by its shareholders shall be governed by the relevant provisions of this Law regarding the

payment of stock capital for the establishment of a joint stock limited company.

Chapter XIlI Dissolution and Liquidation of a Company

Article 229 A company is dissolved for any of the following reasons:

(1) the expiration of the business period stipulated in the company's articles of association or the occurre

nce of other causes of dissolution stipulated in the company's articles of association;

(1) dissolution by a resolution of the shareholders' meeting;

(111 dissolution due to merger or demerger of the company;

(IV) suspension of the business license, being ordered to close down or being revoked in accordance wit

h the law; or

(V) being dissolved by the People's Court in accordance with the provisions of Article 231 hereof.

If any of the situations as mentioned in the preceding paragraph arises, a company shall publicize the sit

uations through the National Enterprise Credit Information Publicity System within ten days.

Article 230 Where a company falls under the circumstance as mentioned in Items (l) or (ll) of Paragrap
h 1 of the preceding Article, and it has not distributed the assets to its shareholders yet, it may survive by

modifying its articles of association or upon a resolution of the shareholders' meeting.

To modify its articles of association or make a resolution of the shareholders' meeting according to the pr
ovisions of the preceding paragraph, the consent of the shareholders who hold two thirds or more of the

voting rights is required in the case of a limited liability company, and the consent of two thirds or more of
the voting rights of the shareholders who attend the meeting of the shareholders' meeting is required in t

he case of a joint stock limited company.
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Article 231 Where a company meets any serious difficulty in its operation or management, and the inter
ests of its shareholders will be subject to heavy loss if the company survives, which cannot be solved by
any other means, the shareholders who hold 10% or more of the voting rights of the company may reque

st the people's court to dissolve the company.

Article 232 Where a company is dissolved according to the provisions of Item (1) (II) (IV) or (V) of Parag
raph 1 of Article 229 hereof, it shall be liquidated. The directors, who are the liquidation obligors of the co
mpany, shall form a liquidation group to carry out liquidation within 15 days from the date of occurrence o

f the cause of dissolution.

The liquidation group shall be composed of the directors, unless it is otherwise provided for in the compa

ny's articles of association or it is otherwise elected by the shareholders' meeting.

The liquidation obligors shall be liable for compensation if they fail to fulfill their obligations of liquidation i

n a timely manner, and thus any loss is caused to the company or the creditors.

Article 233 Where a company shall be liquidated in accordance with the provisions of paragraph 1 of th
e preceding Article, and the liquidation group fails to be formed within the time limit or fails to carry out th
e liquidation after its formation, any interested party may request the people's court to designate relevant
persons to form a liquidation group. The people's court shall accept such request and organize a liquidat

ion group to carry out the liquidation in a timely manner.

Where a company is dissolved according to ltem (IV) of Paragraph 1 of Article 229 hereof, the departme
nt or company registration authority that made the decision to revoke the company's business license, or
dered the company to close down or dissolved the company may request the people's court to designate

relevant persons to form a liquidation group for liquidation of the company.

Article 234 The liquidation group may exercise the following functions during the period of liquidation:

(1) liquidating the property of the company, preparing a balance sheet and an inventory of property, respe

ctively;

(1) notifying the company's creditors by mail or public announcement;

(1) handling and liquidating the unfinished business of the company;

(IV) paying off the taxes overdue by the company and the taxes incurred in the process of liquidation;

(V) liquidation of claims and debts;
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(VI) distributing the remaining property after all the debts of the company are paid off; and

(V) representing the company in civil litigation activities.

Article 235 The liquidation group shall notify the company's creditors within ten days as of its formation
and shall make a public announcement in the newspaper or on the National Enterprise Credit Informatio
n Publicity System within 60 days. The creditors shall file their proofs of claim with the liquidation group

within 30 days as of the receipt of the notice or within 45 days as of the issuance of the public announce

ment in the case of failing to receive such notice.

When filing a proof of claim, the creditor shall describe the relevant matters of claim and provide the rele

vant evidentiary materials. The liquidation group shall register the proof of claim.

During the period for filing proofs of claims, the liquidation group shall not pay off for any of the creditors.

Article 236 The liquidation group shall, after liquidating the property of the company and preparing a bal
ance sheet and an inventory of property, make a plan of liquidation and report the same to the sharehold

ers' meeting or the people's court for confirmation.

After paying off the liquidation expenses, wages of employees, social insurance premiums and statutory
compensations, the outstanding taxes and the debts of the company with the property of the company, t
he remaining assets may, in the case of a limited liability company, be distributed in proportion to capital
contributions of the shareholders, and in the case of a joint stock limited company, distributed in proporti

on to the shares held by the shareholders.

During the period of liquidation, the company survives, but shall not carry out any business operation unr
elated to the liquidation. The property of the company shall not be distributed to the shareholders until it

has been liquidated in accordance with the preceding paragraph.

Article 237 Where the liquidation group finds that the property of the company are not sufficient for payi
ng off the debts after liquidating the property of the company and preparing a balance sheet and an inve

ntory of property, it shall file an application to a people's court for bankruptcy liquidation.

After the people's court accepts the application for bankruptcy, the liquidation group shall hand over the li

quidation matters to the bankruptcy administrator designated by the people's court.

Article 238 The members of the liquidation group performing their duties of liquidation are obliged to loy

alty and diligence.
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Any member of the liquidation group who neglects to fulfill his/her liquidation duties, thus causing any los
s to the company shall be liable for compensation, and any member of the liquidation group who cause a

ny loss to any creditor due to his/her intentional or gross negligence shall be liable for compensation.

Article 239 Upon completion of the liquidation of the company, the liquidation group shall produce a liqu
idation report, report the same to the shareholders' meeting or the people's court for confirmation, and su

bmit the same to the company registration authority to apply for deregistration of the company.

Article 240 Where, during the period of survival, a company has not incurred any debts or has paid off a
Il the debts, the company may, upon a commitment of all the shareholders, be deregistered under the su

mmary procedures according to the relevant provisions.

The deregistration of a company under the summary procedures shall be announced through the Nation
al Enterprise Credit Information Publicity System for a period of no less than 20 days. If there is no object
ion after the expiry of the announcement period, the company may apply for deregistration of the compa

ny with the company registration authority within 20 days.

For a company deregistered under the summary procedures, its shareholders shall be jointly and several
ly liable for the debts incurred before the deregistration if they have made an untrue commitment to the c

ontents as described in Paragraph 1 of this Article.

Article 241 Where, after three years since the business license of a company is revoked, or the compan
y is ordered to close down or is revoked, the company fails to apply for its deregistration with the compan
y registration authority, the said authority may announce the company's deregistration through the Natio
nal Enterprise Credit Information Publicity System for a period of no less than 60 days. If there is no obj
ection after the announcement period expires, the company registration authority may deregister the co

mpany.

The deregistration of a company according to the provisions of the preceding paragraph will not affect th

e liability of the original shareholders or liquidation obligors.

Article 242 Any company declared bankrupt according to law shall carry out a bankruptcy liquidation in

accordance with the provisions concerning bankruptcy liquidation.

Chapter XIlll Branches of Foreign Companies

Article 243 For the purpose of this Law, the term "a foreign company" refers to any company establishe

d outside the territory of the People's Republic of China according to any foreign law.
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Article 244 Any foreign company that intents to establish a branch within the territory of the People's Re
public of China shall file an application with the competent Chinese authority, with its articles of incorpora
tion, certificate of incorporation issued in its country of domicile, and other supporting documentation sub
mitted, and shall, upon obtaining approval, fulfill relevant registration procedures with the company regist

ration authority in accordance with the law, and obtain a business license.

The measures for the approval of branches of foreign companies shall be provided by the State Council

separately.

Article 245 When establishing a branch within the territory of the People's Republic of China, a foreign
company shall designate a representative or agent within the territory of the People's Republic of China t
o take charge of the branch, and allocate funds to the branch appropriate to the business activities in whi

ch it is engaged.

Where a minimum amount of operating funds is required for branches of foreign companies, it shall be pr

ovided by the State Council separately.

Article 246 A branch of a foreign company shall indicate in its name the nationality and form of liability o

f the foreign company.

A branch of a foreign company shall make the articles of association of the foreign company available at

its premises.

Article 247 Any branch of a foreign company established within the territory of the People's Republic of

China do not have Chinese legal personality.

A foreign company shall bear civil liability for the business activities conducted by any of its branches wit

hin the territory of the People's Republic of China.

Article 248 In engaging in business activities within the territory of the People's Republic of China, bran
ches of foreign companies approved to be established shall abide by Chinese laws and shall not jeopardi
ze the social and public interests of China, and their lawful rights and interests shall be protected by the |

aws of China.

Article 249 When closing down a branch within the territory of the People's Republic of China, a foreign
company shall fully settle the debts of the branch in accordance with the law and liquidate it in accordan
ce with the provisions of this Law relating to the procedure for the liquidation of a company. No property
of the branch may be transferred out of the territory of the People's Republic of China before the branch'

s debts are fully settled.
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Chapter XIV Legal Liability

Article 250 For any company that, in violation of the provisions of this Law, obtains company registratio

n by misrepresenting its registered capital, submitting false materials or adopting other fraudulent means
to conceal important facts, the company registration authority shall order it to make rectification and imp

ose a fine of not less than 5% but not more than 15% of the amount of the misrepresented registered ca

pital on the company that has misrepresented its registered capital; the company that submits false mate
rials or adopts other fraudulent means to conceal important facts, the company shall be imposed a fine o
f not less than 50,000 yuan but not more than 2 million yuan; and if the circumstances are serious, the co
mpany's business license shall be revoked; and the directly responsible supervisory personnel and other
personnel directly liable for the offence shall be imposed a fine of not less than 30,000 yuan but not mor
e than 300,000 yuan.

Article 251 For any company that fails to disclose relevant information in accordance with the provision
s of Article 40 hereof or fails to truthfully disclose relevant information, the company registration authority
shall order it to make rectification, and may impose a fine of not less than 10,000 yuan and not more tha
n 50,000 yuan on it. If the circumstances are serious, the company shall impose a fine of not less than 5
0,000 yuan and not more than 200,000 yuan; and the directly responsible supervisory personnel and oth
er personnel directly liable for the offence shall be imposed a fine of not less than 10,000 yuan but not m

ore than 100,000 yuan.

Article 252 For any promoter or shareholder of a company who makes a false capital contribution or fail
s to deliver, or fails to deliver on schedule, monetary or nonfCJmonetary property as a capital contribution,
the company registration authority shall order it/him to make rectification, and may impose a fine of not |
ess than 50,000 yuan and not more than 200,000 yuan on it’/him; if the circumstances are serious, the co
mpany shall be imposed on a fine of not less than 5% but not more than 15% of the amount of the false

capital contribution or the capital contribution failed to be made; and the directly responsible supervisory
personnel and other persons directly liable for the offence shall be imposed on a fine of not less than 10,

000 yuan and not more than 100,000 yuan.

Article 253 For any promoter or shareholder of a company who, after the establishment of the company
, unlawfully withdraws its capital contribution, the company registration authority shall order it/him to mak
e rectification and impose a fine of not less than 5% and not more than 15% of the amount of the withdra
wn capital on it/him; and impose a fine of not less than 30,000 yuan and not more than 300,000 yuan on

the supervisors directly in charge and other persons directly liable for the offence.
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Article 254 For either of the following practice, the financial department of the people's governments at
or above the county level concerned shall impose penalties in accordance with the Accounting Law of th

e People's Republic of China and other laws and administrative regulations:

(I) having any separate accounting books other than the statutory accounting books; or

(I1) providing any financial accounting report with any false records or important facts concealed.

Article 255 For any company that fails to notify its creditors by way of notice or public announcement of
a merger, demerger, decrease in registered capital or liquidation of the company, as required by this Law
, the company registration authority shall order it to make corrections and impose a fine of not less than

10,000 yuan but not more than 100,000 yuan on it.

Article 256 For any company that, during its liquidation, conceals any of its property or makes any false
entries in its balance sheet or inventory of property, or distributes its property before fully settling its outst
anding debts, the company registration authority shall order it to make rectification and impose on it a fin
e of not less than 5% but not more than 10% of the value of the concealed property or the property distri
buted before full settlement of debts; and shall impose a fine of not less than 10,000 yuan but not more t
han 100,000 yuan on the directly responsible supervisory personnel and other personnel directly liable fo

r the offence.

Article 257 Any agency undertaking asset appraisal, capital verification, or certification that provides fal
se materials or submits any report with material omissions shall be subjected to penalties by the relevant
authority in accordance with the Asset Appraisal Law of the People's Republic of China, the Law of the

People's Republic of China on Certified Public Accountant and other applicable administrative regulation

S.

Any agency undertaking asset appraisal, capital verification, or certification that issues any untrue apprai
sal results or certificates of capital verification or certification, resulting in losses to any creditor of a comp
any, shall be liable for compensation to the extent of the amount of the discrepancy from truth, unless it ¢

an prove no fault on its part.

Article 258 For the company registration authority which violates any laws or administrative regulations
by failing to perform its duties or to properly performs its duties, governmental sanctions shall be impose

d in accordance with the law on the responsible leader(s) and directly liable personnel.

Article 259 For any business which is conducted in the name of a limited liability company or joint stock

limited company without registering the relevant entity as such in accordance with the law, or conducted i
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n the name of a branch of a limited liability company or joint stock limited company without registering th
e relevant entity as such in accordance with the law, the company registration authority shall order the e
ntity to make correction or ban the entity, and may concurrently impose a fine of not more than 100,000 y

uan on it.

Article 260 For any company that fails to commence business within six months of establishment or sus
pends its business of its own volition for six consecutive months or more after commencing business wit
hout justified reason, the company registration authority may revoke is business license, except where th

e company has fulfilled the procedure for business dormancy in accordance with the law.

Any company that fails to complete the relevant alteration registration in accordance with this Law for an
y changes in its registered particulars shall be ordered by the company registration authority to fulfill the
procedure within a specific period, failing which it shall be imposed of a fine of not less than 10,000 yuan

but not more than 100,000 yuan.

Article 261 Any foreign company that violates this Law by establishing a branch within the territory of th
e People's Republic of China without approval shall be ordered by the company registration authority to
make corrections or to close down the branch, and may be imposed a fine of not less than 50,000 yuan

but not more than 200,000 yuan.

Article 262 For any serious illegal activity engaged in the name of a company that endangers national s

ecurity or social or public interests, the business license of that company shall be revoked.

Article 263 Any company that is liable for civil compensation, any fines or financial penalties for any viol
ations of this Law shall be first liable for civil compensation if its property is insufficient to cover all the lia

bilities.

Article 264 For any violation of this Law that constitutes a criminal offense, criminal liability shall be purs

ued in accordance with the law.

Chapter XV Supplementary Provisions

Article 265 For the purposes of this Law, the terms listed below shall have the following definitions:

(I) "Senior executives" refers to the company manager, deputy company manager, head of finance, secr
etary to the board of directors of a listed company, and any other persons as specified in the company's

articles of association.
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(1) "Controlling shareholder" refers to a shareholder whose capital contribution accounts for 50% or mor

e of the total capital in the case of a limited liability company, or a shareholder whose shares account for
more than 50% of the total share capital in the case of a joint stock limited company, or a shareholder wh
ose capital contribution or share proportion is less than 50% of the total capital or share capital but whos

e voting rights are sufficient to exert a material influence on resolutions of the shareholders' meeting.

(111 "Actual controller” refers to any person who can exert actual control over a company through any inv

estment relationships, agreements, or other arrangements.

(IV) "Related[Cparty relationship" refers to any relationship between a controlling shareholder, actual cont
roller, director, supervisor, or senior officer of a company and an enterprise directly or indirectly controlle
d by that person, as well as any other relationship that may result in the transfer of any interest in the co
mpany. However, statecontrolled enterprises do not have a relatedIparty relationship between them s

olely due to being controlled by the state.
Article 266 This Law shall come into force on July 1, 2024.

For the companies already registered for establishment before this Law comes into force, if their capital ¢
ontribution period exceeds the period stipulated herein, such period shall be gradually adjusted to within
the period prescribed in this Law, unless otherwise provided by laws, administrative regulations or the St
ate Council; For the period of capital contribution or the amount of capital contribution that is obviously a
bnormal, the company registration authority may require adjustment in a timely manner in accordance wi

th the law. The specific implementing methods shall be prescribed by the State Council.
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Article 1 This Law is enacted in order to standardize the issuance
and transaction of securities, protect the legitimate rights and
interests of investors, maintain the socioeconomic order and public
interests of society and promote the development of the socialist
market economy.

Article 2 This Law shall apply to the issuance and transaction of
stocks, corporate bonds, depository receipts and other securities
lawfully recognized by the State Council within the territory of the
People's Republic of China. Where there are no such provisions in
this Law, the provisions of the Company Law of the People's Republic
of China and other laws and administrative regulations shall apply.

This Law shall apply to the government bonds and shares of
securities investment funds listed for transaction. Where there are
specific provisions in other laws and administrative regulations, such
specific provisions shall apply.



The administrative measures of issuance and transaction of asset-
backed securities and asset management products shall be
formulated by the State Council in accordance with the principles of
this Law.

Where the issuance and transaction of securities outside the territory
of the People's Republic China have disrupted the market order
within the territory of the People's Republic of China and damaged
the legitimate rights and interests of investors within the territory,
such activities shall be handled and investigated for legal
responsibility in accordance with the relevant provisions of this Law.

Article 3 The issuance and transaction of securities shall follow the
principles of transparency, fairness, and equitability.

Article 4 The parties involved in the issuance and transaction of
securities shall enjoy equal legal status and shall abide by the
principles of voluntariness, compensation and good faith.

Article 5 The issuance and transaction of securities shall comply
with laws and administrative regulations. Any fraud, insider trading
and manipulation of the securities market shall be prohibited.

Article 6 The separated operation and management shall apply to
securities business, banking business, trust business and insurance
business. The securities companies and banks, trust business
institutions and insurance business institutions shall be established
separately, unless otherwise provided for by the State.

Article 7 The securities regulatory authority under the State Council
shall carry out centralized and unified supervision and
administration of the securities market nationwide according to law.

The securities regulatory authority under the State Council may, as it
deems necessary, establish dispatched offices which shall perform the
duties of supervision and administration according to authorization.

Article 8 The national audit institutions shall carry out audit
supervision of the securities exchanges, securities companies,
securities registration and clearing institutions and securities
regulatory bodies according to law.



Chapter II Issuance of Securities

Article 9 Public issuing of securities shall comply with the
requirements provided for in laws and administrative regulations,
and shall be reported for registration according to law to the
securities regulatory authority under the State Council or the
department authorized by the State Council. Without registration
according to law, no entity or individual shall make public offering of
securities. The coverage and implementation procedures of the
registration system for securities issuance shall be formulated by the
State Council.

It shall be deemed as a public offering under one of the following
circumstances:

(1) Issuing securities to non-specific investors;

(2) Issuing securities to specific investors with an aggregate number
of 200 or more excluding the number of the issuer's employees
participating in an employee stock ownership plan according to law;

(3) Other acts of issuance as provided for in laws and administrative
regulations.

Any means of advertising, general solicitation, or any disguised form
of public offering shall not be adopted for non-public offering of
securities.

Article 10 An issuer that applies for public offering of stocks or
convertible corporate bonds by means of underwriting according to
law or applies for public offering of other securities which is subject
to sponsor system as provided by laws and administrative regulations
shall hire a securities company as its sponsor.

The sponsor shall observe business rules and industry standards, act
in good faith and with due care and diligence, verify with prudence
the application documents and information disclosure materials of
the issuer, and supervise and guide the issuer to conduct standard
operation.



The administrative measures of sponsors shall be formulated by the
securities regulatory authority under the State Council.

Article 11 A public offering of stocks for the establishment of a
company limited by shares shall comply with the requirements as
provided for in the Company Law of the People's Republic of China
and other requirements of the securities regulatory authority under
the State Council which are approved by the State Council. An
application for public offering of stocks and the following documents
shall be submitted to the securities regulatory authority under the
State Council:

(1) The articles of association of the company;
(2) The founder's agreement;

(3) The name or title of the founder, the number of shares subscribed
by the founder, the type of capital contribution as well as the capital
verification certificate;

(4) The prospectus;

(5) The name and address of the bank receiving the funds generated
from the issuance of stocks; and

(6) The name of the underwriting institutions and the relevant
agreements.

Where a sponsor shall be hired as provided for in this Law, a sponsor
letter for issuance issued by the sponsor shall also be submitted.

Where the establishment of a company is subject to approval as
provided for in laws and administrative regulations, the relevant
approval documents shall be submitted as well.

Article 12 A company that makes an initial public offering of new
stocks shall comply with the following requirements:

(1) Having a sound and well-operated organizational structure;



(2) Having sustainable operation ability;

(3) An unqualified auditor's report on its financial and accounting
reports for the latest three years;

(4) The issuer as well as its controlling shareholders and the actual
controller have not committed any crime such as corruption, bribery,
embezzlement, misappropriation of property or undermining the
order of the socialist market economy during the latest three years;
and

(5) Other requirements of the securities regulatory authority under
the State Council which are approved by the State Council.

A listed company that issues new stocks shall comply with the
requirements of the securities regulatory authority under the State
Council which are approved by the State Council. The specific
administrative measures shall be formulated by the securities
regulatory authority under the State Council.

The public offering of depository receipts shall comply with the
requirements for an initial public offering of a new stock as well as
other requirements provided by the securities regulatory authority
under the State Council.

Article 13 A company that issues new stocks shall submit an
application for public offering of stocks together with the following
documents:

(1) The business license of the company;

(2) The articles of association of the company;

(3) The resolution of the general meeting of shareholders;

(4) The prospectus or other documents on public offering of stocks;

(5) The financial and accounting reports; and



(6) The name and address of the bank receiving the funds generated
from the public offering of stocks.

Where a sponsor shall be hired according to this Law, the sponsor
letter of issuance issued by the sponsor shall also be submitted.
Where underwriting is adopted according to this Law, the name of
the underwriting institutions and the relevant agreement shall be
submitted as well.

Article 14 The company shall use the funds raised from public
offering of stocks in accordance with the fund uses set forth in the
prospectus for the stocks or other documents on public offering. Any
change of the fund uses shall be approved by a resolution adopted at
the general meeting of shareholders. Where the company fails to
correct any unauthorized change of the fund uses or where any
alternative use of the funds fails to be approved by the general
meeting of shareholders, the company shall not be allowed to issue
new stocks.

Article 15 A public offering of corporate bonds shall comply with the
following requirements:

(1) Having a sound and well-operating organizational structure;

(2) The average distributable profits over the latest three years are
sufficient to pay one year interest of the corporate bonds; and

(3) Other requirements specified by the State Council.

The funds raised through public offering of corporate bonds shall be
used in accordance with the fund uses set forth in the prospectus of
corporate bonds. Any change of the fund uses shall be approved by a
resolution adopted at the bondholders' meeting. The funds raised
from public offering of corporate bonds shall not be used to cover
deficit or non-productive expenditure.

Where a listed company publicly offers convertible corporate bonds,
it shall comply with the provisions in the second paragraph of Article
12 of this Law in addition to the requirement provided in the first
paragraph, except where it converts its convertible corporate bonds



by acquiring its own stock shares in accordance with the prospectus
of corporate bonds.

Article 16 As for an application for offering corporate bonds
publicly, the following documents shall be submitted to the
department authorized by the State Council or the securities
regulatory authority under the State Council:

(1) The business license of the company;
(2) The articles of association of the company;
(3) The prospectus for corporate bonds; and

(4) Other documents specified by the department authorized by the
State Council or the securities regulatory authority under the State
Council.

Where a sponsor shall be hired as provided by this Law, a sponsor
letter of issuance issued by the sponsor shall also be submitted.

Article 17 No public offering of corporate bonds shall be made
under one of the following circumstances:

(1) The fact that there is a default or a delay in payment of principal
and interest on publicly offered corporate bonds or other debts, and
such situation still continues; or

(2) Any change of the uses of the funds raised through public offering
of corporate bonds in violation of the provisions of this Law.

Article 18 The format and method for submitting application
documents for public offering of securities by an issuer according to
law shall be formulated by the competent organ or department legally
responsible for the registration.

Article 19 The application documents for securities issuance
submitted by an issuer shall be truthful, accurate and complete and
shall fully disclose the information necessary for investors to make
value judgment and investment decision.



A securities service provider and its staff members that issue the
relevant documents for securities issuance shall strictly perform their
statutory duties and ensure the truthfulness, accuracy and
completeness of the documents issued.

Article 20 Where an issuer applies for an initial public offering of a
new stock, it shall disclose the relevant application documents in
advance in accordance with the regulations of the securities
regulatory authority under the State Council after submitting such
documents.

Article 21 The securities regulatory authority under the State
Council or other department authorized by the State Council shall be
responsible for the registration of applied securities issuance in
accordance with statutory requirements. The specific measures for
the registration of public offering of securities shall be formulated by
the State Council.

Pursuant to the requirements of the State Council, stock exchanges
may examine and verify applications for public offering of securities,
determine whether the issuers comply with the requirements on
issuance and information disclosure, and shall urge the issuers to
improve and complete the information to be disclosed.

The persons participating in the registration of applied securities
issuance as provided for in the two preceding paragraphs shall not
have any stake with applicants for issuance, shall not accept directly
or indirectly any gift from the applicants, shall not hold any securities
to be registered for issuance, and shall not contact issuers in private.

Article 22 The securities regulatory authority under the State
Council or the department authorized by the State Council shall,
within three months as of the date of accepting an application for
securities issuance, make a decision in accordance with statutory
requirements and procedures on whether or not to register the
securities offering. The time for an issuer to supplement or modify its
application documents for issuance according to the relevant
requirements shall not be included in the aforesaid period. In the
case an application for registration is denied, the reason shall be
given.



Article 23 After an applied securities issuance is registered, the
issuer shall announce the public offering documents according to the
provisions of laws and administrative regulations before publicly
offering securities and shall make the documents publicly accessible
in a designated place.

No insider shall disclose or divulge the information on securities
issuance before such information is announced according to law.

No issuer shall issue any securities before the public offering
documents are announced.

Article 24 Where a decision to register the securities issuance is
found not in conformity with statutory requirements and procedures
and if the securities have not been issued, the securities regulatory
authority under the State Council or the department authorized by
the State Council shall revoke the said decision and terminate the
issuance. If the securities have been issued but not yet listed, the said
decision shall be revoked and the issuer shall refund the securities
holders according to the issuing price plus interest as calculated at
the bank deposit rate for the corresponding period. The controlling
shareholders, the actual controller as well as the sponsor, unless one
is able to prove that he is not at fault, shall bear several and joint
liabilities together with the issuer.

Where an issuer of stocks has concealed any important fact or
fabricated any material misrepresentation in securities issuance
documents such as the prospectus, and if the stocks have been issued
and listed, the securities regulatory authority under the State Council
may order the issuer to repurchase the securities, or order the
responsible controlling shareholders and the actual controller of the
issuer to buy back the securities.

Article 25 After stocks have been issued according to law, the issuer
itself shall be responsible for any change in its operations and
income, while the investors themselves are responsible for any
investment risk caused by such change.

Article 26 Where an issuer issues securities to non-specific investors
and if the securities need to be underwritten by a securities company
as required by laws and administrative regulations, the issuer shall
enter into an underwriting agreement with the securities company.



Securities underwriting business takes the form of best efforts
underwriting or firm commitment underwriting.

Best efforts underwriting refers to an underwriting form through
which securities company sells the securities as a proxy of an issuer
and returns all the securities unsold to the issuer upon expiration of
the underwriting period.

Firm commitment underwriting refers to an underwriting form
through which a securities company purchases all of the securities of
an issuer according to the agreement reached between them or
purchases all of the remaining securities by itself upon the expiration
of the underwriting period.

Article 27 An issuer that makes public offering of securities has the
right to make its own choice according to law of the securities
company for underwriting.

Article 28 Where a securities company underwrites securities, it
shall enter into a best efforts or firm commitment underwriting
agreement with the issuer. The agreement shall specify the following
matters:

(1) The name, domicile as well as the name of the legal representative
of the parties concerned;

(2) The type, quantity, amount as well as issuing prices of the
securities under best efforts or firm commitment underwriting;

(3) The duration and starting and ending dates for best efforts or firm
commitment underwriting;

(4) The ways and date of payment for best efforts or firm
commitment underwriting;

(5) The expenses and settlement methods of best efforts or firm
commitment underwriting;

(6) The liabilities for breach of contract; and



(7) Other matters specified by the securities regulatory authority
under the State Council.

Article 29 A securities company engaged in securities underwriting
shall verify the truthfulness, accuracy and completeness of the public
offering documents. Where false record, misleading representation or
major omission is found, no sales activities shall be carried out. If any
securities have been sold, the sales activities shall be terminated
immediately and corrective measures shall be taken.

A securities company engaged in securities underwriting shall not
commit any of the following acts:

(1) Engaging in advertising or other promotion activities which are
false or misleading to investors;

(2) Soliciting underwriting business through unfair competition;

(3) Other acts in violation of the rules governing securities
underwriting business.

Where a securities company has committed one of the
aforementioned acts and has caused damage to other securities
underwriting institutions or investors, it shall bear compensatory
liability according to law.

Article 30 Where an underwriting syndicate is hired to issue
securities to non-specified objects, the underwriting syndicate shall
be composed of a securities company as the lead underwriter with
other securities companies participating in the underwriting.

Article 31 The maximum period of underwriting on best efforts or
firm commitment basis shall not exceed 90 days.

During the period of underwriting on best efforts or firm
commitment basis, a securities company shall ensure that the
securities under the two types of underwriting are first sold to the
subscribers. A securities company shall not reserve any securities
under best efforts underwriting for itself nor shall it purchase in
advance and retain the securities which it underwrites on firm
commitment basis.



Article 32 Where a stock is issued at a premium, its issuing price
shall be determined through consultations between the issuer and the
underwriting securities company.

Article 33 As for a public offering of stocks under best efforts
underwriting, the issuance shall be deemed as a failure if the number
of shares sold to investors is below 70% of the proposed number of
shares for public offering upon expiration of the period of best efforts
underwriting. The issuer shall refund the subscribers of stocks
according to the issuing price plus interest as calculated at the bank
deposit rate for the corresponding period.

Article 34 As for a public offering of stocks, the issuer shall, upon
the expiration of the period of best efforts or firm commitment
underwriting, file the information on the stock issuance for the
record to the securities regulatory authority under the State Council
within a specified time limit.

Chapter III Trading of Securities
Section 1 General Provisions

Article 35 The securities purchased and sold by the parties to a
securities transaction shall be the securities that have been issued
and delivered according to law.

Securities that are illegally issued shall not be purchased or sold.

Article 36 Where there are restrictive provisions on the duration of
transfer in the Company Law of the People's Republic of China and
other laws, securities issued according to law shall not be transferred
within the restricted period.

Where any shareholder holding 5% or more of the shares of a listed
company, the actual controller, directors, supervisors and members
of senior management of the company, other shareholders holding
shares issued prior to initial public offering, and the shareholders
holding shares issued to specific investors transfer their shares of the
company, they shall not violate the provisions on holding period,
time of sale, quantity for sale, method of sale and information
disclosure in laws, administrative regulations and the regulations of



the securities regulatory authority under the State Council, and shall
abide by the business rules of stock exchanges.

Article 37 Securities publicly issued according to law shall be listed
and traded on stock exchanges established according to law or traded
on other national securities trading venues approved by the State
Council.

Securities issued in a non-public manner may be transferred on stock
exchanges, or on other national securities trading venues approved
by the State Council or regional equity markets established in
accordance with the regulations of the State Council.

Article 38 Securities listed on a stock exchange shall be traded in an
open and centralized manner or any other manner as approved by the
securities regulatory authority under the State Council.

Article 39 The securities purchased or sold by the parties to a
securities transaction may be in paper form or other forms specified
by the securities regulatory authority under the State Council.

Article 40 Practitioners of securities trading venues, securities
companies and securities registration and clearing institutions, staff
members of securities regulatory bodies as well as other persons
prohibited by the provisions of laws and administrative regulations
from engaging in stock trading shall not, during their term of office or
statutory periods, hold, purchase or sell stocks or other securities
with the nature of equity directly or in any assumed name or in the
name of other persons, nor shall they accept stocks or other securities
with the nature of equity as gifts from other persons.

When anyone becomes one of the personnel set forth in the preceding
paragraph, he shall transfer the stocks or other securities with the
nature of equity in his possession according to law.

The practitioners of a securities company which adopts an equity
incentive plan or an employee stock ownership plan may hold or sell
the company's stocks or other securities with the nature of equity in
accordance with the regulations of the securities regulatory authority
under the State Council.



Article 41 Securities trading venues, securities companies, securities
registration and clearing institutions, and securities service providers
as well as their practitioners shall treat information of investors as
confidential according to law and shall not trade, provide or publicize
such information illegally.

Securities trading venues, securities companies, securities
registration and clearing institutions and securities service providers
as well as their practitioners shall not divulge commercial secrets
known to them.

Article 42 Securities service providers and their practitioners that
issue such documents as auditing reports or legal opinions on
securities issuance shall not purchase or sell the relevant securities
during the underwriting period of the securities and within six
months after the expiration of the underwriting period.

In addition to the provisions of the preceding paragraph, securities
service providers and their practitioners that issue auditing reports or
legal opinions on the issuers and their controlling shareholders,
actual controller or acquirers or major assets trading parties shall not
purchase or sell the relevant securities from the date of accepting the
entrustment to the fifth day after the aforesaid documents are
publicized. If the date when securities service providers and their
practitioners starts the aforesaid work is earlier than the date of
accepting the entrustment, they shall not purchase or sell the relevant
securities from the date when the aforesaid work starts to the fifth
day after the aforesaid documents are publicized.

Article 43 The fees charged for securities transaction shall be
reasonable. The items to be charged, rates and administrative
measures shall be publicized.

Article 44 Where a shareholder holding 5% or more of the shares of
a listed company or a company whose stocks are being traded on
other national securities trading venues approved by the State
Council, and the directors, supervisors and members of the senior
management of the company sell their stocks or other securities with
the nature of equity of the company within six months after purchase,
or purchase their stocks within six months after sale, the income
therefrom shall belong to the company and the board of directors of
the company shall forfeit the income. However, exceptions may apply



to the circumstance where a securities company holds 5% or more of
the shares of the company as a result of purchasing the remaining
stocks after firm commitment underwriting and other circumstances
stipulated by the securities regulatory authorities under the State
Council.

The shares or other securities with the nature of equity held by
directors, supervisors, members of senior management or natural
person shareholders referred to in the preceding paragraph shall
include the shares or other securities with the nature of equity held
by their spouses, parents or children, and those held through the
accounts of others.

Where the board of directors of a company fails to implement the
provisions of the first paragraph, the shareholders concerned have
the right to require the board of directors to implement the
provisions within 30 days. Where the board of directors fails to
implement the provisions within the aforesaid period, the
shareholders shall have the right to directly bring a lawsuit to the
people's court in their own names for the interests of the company.

Where the board of directors of a company fails to implement the
provisions of the first paragraph, the directors responsible shall bear
several and joint liabilities according to law.

Article 45 Program trading with orders automatically generated by
or placed through computer programs shall be in compliance with the
regulations of the securities regulatory authority under the State
Council and shall be reported to a stock exchange and shall not affect
the system security of stock exchange or the normal trading order.

Section 2 Listing of Securities

Article 46 An application for listing of securities shall be made to a
stock exchange. The stock exchange shall examine, verify and
approve the application according to law, and the two parties shall
enter into an agreement on listing of securities.

Stock exchanges shall make arrangement for the listing of
government bonds according to the decision of the department
authorized by the State Council.



Article 47 Applications for listing of securities shall comply with the
listing requirements specified in the listing rules of a stock exchange.

The listing requirements specified in the listing rules of a stock
exchange shall specify the requirements on years of operation,
financial standing, minimum public offering ratio, corporate
governance and credit record of an issuer.

Article 48 Where there are circumstances that necessitate the
termination of a listed security as stipulated by a stock exchange, the
stock exchange shall terminate its listing according to business rules.

Where a stock exchange decides to terminate the listing and trading
of securities, it shall announce the decision in a timely manner and
file it for the record to the securities regulatory authority under the
State Council.

Article 49 Where a company refuses to accept the decision of a stock
exchange on disapproving or terminating the listing and trading of
securities, it may apply to the review organ established by the stock
exchange for review.

Section 3 Prohibited Acts of Transactions

Article 50 Any insider, or any other person who has unlawfully
obtained inside information is prohibited from taking advantage of
the inside information to engage in securities transactions.

Article 51 Insiders include:

(1) Issuers and their directors, supervisors and members of senior
management;

(2) A shareholder holding 5% or more of the shares of a company as
well as the directors, supervisors and members of senior
management of the company, the actual controller of the company as
well as the directors, supervisors and members of senior
management of the company;



(3) A company controlled or actually controlled by an issuer as well as
the directors, supervisors and members of senior management of the
company;

(4) A person who, by virtue of his position in a company or of his
business dealings with a company, is able to have access to the inside
information of the company;

(5) An acquirer of a listed company and the acquirer's controlling
shareholders, actual controller, directors, supervisors and members
of senior management, and the parties to a major assets transaction
of a listed company and the party's controlling shareholders, actual
controller, directors, supervisors and members of senior
management;

(6) Relevant persons of securities trading venues, securities
companies, securities registration and clearing institutions, and
securities service providers who may obtain inside information by
virtue of their positions or work;

(7) Staff members of securities regulatory body who may obtain
inside information by virtue of their duties or work;

(8) Staff members of the relevant authorities and regulatory
authorities who may obtain inside information by virtue of their
statutory duties in the administration of issuance and transaction of
securities, or in the administration of acquisition and significant
assets transactions of a listed company; and

(9) Other persons who may have access to inside information as
specified by the securities regulatory authority under the State
Council.

Article 52 Inside information refers to the nonpublic information
that concerns the business operations or financial conditions of an
issuer or that may have a major effect on the market price of the
securities of the issuer in securities transactions.

The material events set out in the second paragraph of Article 80 and
the second paragraph of Article 81 of this Law are inside information.



Article 53 The insiders, and other persons who have unlawfully
obtained such inside information shall not purchase or sell the
securities of the company concerned, or divulge such information, or
advise other persons to purchase or sell such securities before the
inside information is publicized.

Where there are other provisions in this Law governing the
acquisition of shares of a listed company by a natural person, a legal
person or an unincorporated association who individually holds or
holds together with other persons 5% or more of the company's
shares by means of an agreement or any other arrangement, such
other provisions shall prevail.

Where any insider transaction has caused losses to investors, the
parties to such transaction shall bear compensatory liability
according to law.

Article 54 The practitioners of securities trading venues, securities
companies, securities registration and clearing institutions, securities
service providers and other financial institutions as well as the staff
members of the relevant regulatory departments or industry
associations shall be prohibited from using other undisclosed
information besides inside information obtained by virtue of their
positions to engage in securities transaction activities related to such
information or explicitly or implicitly advising others to engage in the
relevant transaction activities in violation of regulations.

Where transactions conducted by taking advantage of undisclosed
information have caused losses to investors, the parties to such
transactions shall bear compensatory liability according to law.

Article 55 No one shall manipulate the securities market by any of
the following means to affect, or try to affect the price or quantity of
securities transactions:

(1) Carrying out combined or successive purchases or sales
independently or in collusion with other persons by building up an
advantage in terms of funds, shareholding or information;

(2) Colluding with other persons to trade securities on the basis of
preconcerted time, price and method;



(3) Making securities transactions between accounts actually
controlled by the same person,;

(4) Placing and withdrawing orders frequently and in large number
but not for the purpose of transaction;

(5) Inducing investors to conduct securities transactions using false
or uncertain significant information;

(6) Making public evaluations, forecasts or investment suggestions on
securities and issuers while making reverse securities transactions;

(7) Manipulating the securities market by taking advantage of the
activities in other relevant markets; and

(8) Using other means to manipulate the securities market.

Where manipulation of the securities market has caused losses to
investors, the parties concerned shall bear compensatory liability
according to law.

Article 56 No entity and individual shall disrupt the securities
market by fabricating or disseminating false or misleading
information.

Stock trading sites, securities companies, securities registration and
clearing institutions, securities service providers and their
practitioners, as well as the securities association, securities
regulatory bodies and their staff members shall be prohibited from
making false representation or providing misleading information in
securities transaction activities.

The information on the securities market disseminated by various
media shall be authentic and objective. Any misleading information
shall be prohibited. Media and their staff members engaged in
reporting on information on the securities market shall not engage in
securities transactions in conflict with their duties.

Where fabrication and dissemination of false or misleading
information has disrupted the securities market and caused losses to



investors, the parties concerned shall bear compensatory liability
according to law.

Article 57 Securities companies and their practitioners shall be
prohibited from conducting any of the following acts which would
harm the interests of their customers:

(1) Purchasing and selling securities for their customers against the
entrustment of the customers;

(2) Failing to provide confirmation documents on transactions to
their customers within the specified period of time;

(3) Purchasing and selling securities for their customers without the
entrustment of their customers, or impersonating the customers to
purchase and sell securities;

(4) Inducing their customers to conduct unnecessary purchase and
sale of securities for the purpose of earning commission income; and

(5) Other acts that go against the true intention expressed by their
customers and would damage the interests of their customers.

Where a violation of the provisions of the preceding paragraph has
caused losses to their customers, the parties concerned shall bear
compensatory liability according to law.

Article 58 No entity or individual shall lend his securities account or
borrow the securities accounts of others to carry out securities
transactions in violation of regulations.

Article 59 Channels for funds to enter the stock market shall be
broadened according to law. Funds shall be prohibited from illegally
flowing into the stock market.

Investors shall be prohibited from purchasing or selling securities by
illegally using fiscal funds or bank credit funds.

Article 60 Where wholly state-owned enterprises, wholly state-
owned companies, and companies controlled by state-owned capital



purchase and sell listed stocks, they shall comply with the relevant
regulations of the State.

Article 61 Where securities trading venues, securities companies,
securities registration and clearing institutions, securities service
providers as well as their staff discover any prohibited securities
transaction activities, they shall report such activities to the securities
regulatory body in a timely manner.

Chapter IV Acquisition of Listed Companies

Article 62 An investor can acquire a listed company through a
tender offer, a takeover agreement, or any other legitimate means.

Article 63 Where an investor, through securities transactions at a
stock exchange, comes to hold or hold jointly with others through an
agreement or other arrangement 5% of the voting shares issued by a
listed company, written reports shall be submitted, within three days
as of the date on which such fact occurs, to the securities regulatory
authority under the State Council and the stock exchange. The listed
company shall be notified and an announcement shall be made.
Within the aforesaid period, the investor shall not purchase or sell
the stocks of the listed company, except in the circumstances
specified by the securities regulatory authority under the State
Council.

Once an investor comes to hold or hold jointly with others through an
agreement or other arrangement 5% of the voting shares issued by a
listed company, a report shall be submitted and an announcement
shall be made pursuant to the provisions of the preceding paragraph
for each 5% increase or decrease in the proportion of the voting
shares issued by the listed company thus held. Within three days as of
the date on which such fact occurs and an announcement is made,

the investor shall not purchase or sell the stocks of the listed
company, except in the circumstances specified by the securities
regulatory authority under the State Council.

Once an investor comes to hold or hold jointly with others through an
agreement or other arrangement 5% of the voting shares issued by a
listed company, the listed company shall be notified and an
announcement shall be made for each 1% increase or decrease in the



proportion of the voting shares issued by the listed company thus
held on the next day of the occurrence of such a fact.

Investors who purchase the voting shares of a listed company in
violation of the first or the second paragraph shall not be allowed to
exercise the voting right towards the shares that exceed the
prescribed proportion within 36 months after the purchase.

Article 64 The announcement made according to the provisions of
the preceding article shall include the following contents:

(1) The name and domicile of the shareholder;
(2) The name and amount of the shares held;

(3) The date on which the shares held reaches the statutory
percentage or any increase or decrease of the shares held reaches the
statutory percentage and the source of funds used to increase the
shares; and

(4) The time and method of the changes in the voting shares of the
listed company.

Article 65 Where an investor, through securities transactions at a
stock exchange, comes to hold or jointly hold with others through an
agreement or other arrangement 30% of the voting shares issued by a
listed company, the investor shall, if he intends to continue to
purchase such shares, issue a tender offer to all the shareholders of
the listed company for purchasing all or part of the shares of the
company according to law.

A tender offer for acquiring part of the outstanding shares of a listed
company shall contain a provision specifying that tendered shares
will be accepted on a pro rata basis if the offer is oversubscribed.

Article 66 Before any tender offer is issued pursuant to the
provisions of the preceding article, the acquirer shall publicize the
acquisition report on the listed company which shall indicate the
following items:



(1) The name and domicile of the acquirer;

(2) The decision of the acquirer on the acquisition;
(3) The name of the target company;

(4) The purpose of the acquisition;

(5) The detailed description of the shares to be purchased and the
intended number of shares to be purchased;

(6) The duration and price of the offer;

(7) The funds necessary to consummate the offer and the proof of
ability to finance the offer; and

(8) The proportion of the number of shares of the target company
held by the acquirer to the total number of shares issued by the target
company at the time the acquisition report on the listed company is
publicized.

Article 67 The duration of offer specified in a tender offer shall be
not less than 30 days but not more than 60 days.

Article 68 An acquirer shall not revoke its tender offer within the
duration of offer stipulated in the tender offer. An acquirer who needs
to modify its tender offer, shall make an announcement in a timely
manner stating the specific modifications made, and shall not make
the following modifications:

(1) Lowering the acquisition price;
(2) Reducing the number of shares to be purchased;
(3) Shortening the duration of offer; and

(4) Other circumstances specified by the securities regulatory
authority under the State Council.



Article 69 All the conditions of acquisition specified in a tender offer
shall apply to all the shareholders of the target company.

Where a listed company has issued different classes of shares, the
acquirer may propose different conditions for different classes of
shares.

Article 70 As for an acquisition through tender offer, the acquirer
shall not sell the stocks of the target company within the duration of
offer, nor shall it buy the stocks of the target company in any form
other than those specified in the tender offer or beyond the
conditions specified in the tender offer.

Article 71 As for a takeover by agreement, the acquirer may transact
shares with the shareholders of the target company by means of
entering into an agreement in accordance with the provisions of laws
and administrative regulations.

In case of taking over a listed company by agreement, once the
agreement is reached, the acquirer shall submit a written report on
the takeover agreement to the securities regulatory authority under
the State Council and to the stock exchange within three days and
shall make an announcement.

No takeover agreement shall be implemented before an
announcement is made.

Article 72 As for a takeover by agreement, both parties to the
agreement may temporarily entrust a securities registration and
clearing institution to hold the stocks to be transferred in escrow and
deposit the funds in a designated bank.

Article 73 As for a takeover by agreement, where the percentage of
the voting shares issued by a listed company that the acquirer
purchased or purchased jointly with others through an agreement or
other arrangement has reached 30%, if they intend to continue to
purchase such shares, a tender offer shall be issued to all the
shareholders of the listed company for purchasing all or part of the
shares of the company, except in the circumstances where a tender
offer is exempted as stipulated by the securities regulatory authority
under the State Council.



An acquirer that purchases the shares of a listed company through
tender offer according to the provisions of the preceding paragraph
shall abide by the provisions of the second paragraph of Article 65
and Articles 66 through 70 of this Law.

Article 74 Upon the expiration of the duration of an offer, if the
equity ownership structure of the target company fails to comply with
the listing requirements provided by the stock exchange, the stock
exchange shall terminate the listing of shares of the target company
according to law. The rest of the shareholders who still hold the
shares of the target company shall have the right to sell their shares
on the same terms as specified in the tender offer and the acquirer
shall buy such shares.

Upon the completion of an acquisition, if the target company is no
longer qualified as a joint stock limited company, its form of
enterprise shall be changed according to law.

Article 75 During the course of the acquisition of a listed company,
the stocks of the target company held by the acquirer shall not be
transferred within 18 months after the completion of the acquisition.

Article 76 Upon the completion of an acquisition, if the acquirer has
merged with the target company and dissolved the latter, the original
shares of the dissolved company shall be exchanged by the acquirer
according to law.

Upon the completion of an acquisition, the acquirer shall report the
acquisition to the securities regulatory authority under the State
Council and to the stock exchange within 15 days and shall make an
announcement.

Article 77 The securities regulatory authority under the State
Council shall formulate specific measures on the acquisition of listed
companies in accordance with this Law.

The division or merger of a listed company shall be reported to the
securities regulatory authority under the State Council and shall
make an announcement.

Chapter V Information Disclosure



Article 78 Issuers and other parties who are bound by disclosure
obligation as provided for by laws, administrative regulations and the
securities regulatory department under the State Council shall
perform the obligation of information disclosure according to law in a
timely manner.

Information disclosed by the parties under disclosure obligation shall
be truthful, accurate, complete, concise and clear, easy to understand,
and shall not contain any false record, misleading representation or
major omission.

Where securities are publicly issued and traded simultaneously in
both China's domestic market and overseas markets, the information
disclosed abroad by the parties under disclosure obligation shall be
simultaneously disclosed domestically.

Article 79 Listed companies, companies whose corporate bonds are
listed for trading, and companies whose shares are traded on other
national securities trading venues approved by the State Council shall
prepare periodic reports in accordance with the content and format
requirements specified by the securities regulatory authority under
the State Council and the securities trading venues, and shall submit
and announce such reports according to the following provisions:

(1) Submitting and announcing its annual report within four months
after the end of each accounting year and the annual financial report
contained therein shall be audited by an accounting firm which
complies with the provisions of this Law; and

(2) Submitting and announcing interim reports within two months
from the end of the first half of each accounting year.

Article 80 Where a material event occurs that may have a
significant impact on the trading prices of the shares of a listed
company or the shares of a company traded on other national
securities trading venues approved by the State Council, and if the
event is not yet known to the investors concerned, the company shall
immediately submit a report on the material event to the securities
regulatory authority under the State Council and to the stock
transaction venue and shall make an announcement to the general
public stating the cause, current status and possible legal
consequences of the event.



The material event referred in the preceding paragraph shall include:

(1) Major changes in the operating principles and scope of business of
the company;

(2) Significant investment made by the company, the major assets
purchased or sold by the company in one year is 30% or more of the
company's total assets, or the company's principal assets for
operation which is collateralized, pledged, sold or otherwise written
off in one instance is 30% or more of such assets;

(3) Important contracts concluded by the company, major guarantee
provided by the company or related-party transactions conducted by
the company which may have a significant effect on the assets,
liabilities, equity, and operating results of the company;

(4) Incurrence of major debts of the company and default in payment
of major debts due;

(5) Incurrence of major deficit or major loss in the company;

(6) Major changes in the external conditions for business operation of
the company;

(7) Change of directors or change of one-third or more of supervisors
or managers of the company, or inability of the chairman of the board
of directors or the manager to perform duties;

(8) Considerable change of shareholders holding 5% or more of the
company's shares, or considerable change in the actual controller's
shares or controlling of the company, or considerable change in the
identical or similar business engaged in by the actual controller of the
company or by other enterprises controlled by said actual controller;

(9) Plans of the company concerning the distribution of dividends
and increase of capital, important change in the shareholding
structure of the company, decisions of the company on capital
reduction, merger, division, dissolution and bankruptcy petition, or
entering into bankruptcy proceedings according to law or being
ordered to close down;



(10) Major litigations or arbitrations involving the company, or where
the resolutions of the general meeting of shareholders or the board of
directors have been cancelled according to law or announced invalid;

(11) Where the company is suspected of committing crimes and is
under investigation according to law, or where a controlling
shareholder, the actual controller, or a director, supervisor or
member of senior management of the company is suspected of
committing a crime and is subjected to compulsory measures
according to law; and

(12) Other matters provided for by the securities regulatory authority
under the State Council.

Where a controlling shareholder or the actual controller of the
company may exert significant influence on the occurrence and
development of material events, they shall report in writing to the
company on the information to their knowledge in a timely manner
and cooperate with the company in performing its information
disclosure obligation.

Article 81 Where a material event occurs which may have a
significant impact on the trading price of the listed corporate bonds
of a company and has not been known to the investors concerned, the
company shall immediately submit a report to the securities
regulatory authority under the State Council and the securities
trading venue and make an announcement stating the cause, current
status and possible legal consequences of the event.

The material events as referred to in the preceding paragraph
include:

(1) Major change in the company's equity structure or in the
production and operation,;

(2) Change in the credit rating of the corporate bonds;

(3) Collateralization, pledge, sale, transfer, or retirement and disposal
of the company's major assets;

(4) Failure of the company to pay off its debt due;



(5) New loans or external guarantee exceeding 20% of the company's
net assets as of the end of the previous year;

(6) Foregoing creditor's rights or property exceeding 10% of the
company's net assets as of the end of the previous year;

(7) Major loss suffered by the company exceeding 10% of the
company's net assets as of the end of the previous year;

(8) Distribution of dividends by the company, decision made by the
company on capital reduction, merger, division, dissolution and
bankruptcy petition; or entering into bankruptcy proceedings
according to law or being ordered to close down;

(9) Major litigations or arbitrations involving the company;

(10) Where the company is suspected of committing a crime and is
under investigation according to law, or where a controlling
shareholder, the actual controller, or a director, supervisor, or
member of senior management of the company is suspected of
committing a crime and is subjected to compulsory measures
according to law; and

(11) Any other matter provided for by the securities regulatory
authority under the State Council.

Article 82 The directors and members of senior management of an
issuer shall sign their written confirmation opinion on the securities
issuance documents and periodic reports.

The board of supervisors of the issuer shall examine the securities
issuance documents and periodic reports prepared by the boards of
directors and issue their written examination opinion. Supervisors
shall sign their written confirmation opinion.

The directors, supervisors and members of senior management of the
issuer shall ensure that the issuer will disclose information in a timely
and fairly manner and the information disclosed is truthful, accurate
and complete.



Where the directors, supervisors or members of senior management
are unable to ensure the truthfulness, accuracy and completeness of
the contents of the securities issuance documents and periodic
reports or have objection thereto, they shall state their opinions and
reasons in the written confirmation opinion which the issuer shall
disclose. If the issuer refuses to do so, the directors, supervisors or
members of senior management may directly apply for such
disclosure.

Article 83 The information disclosed by the parties bound by
disclosure obligation shall be disclosed simultaneously to all
investors and shall not be disclosed in advance to any entity or
individual, except as otherwise provided for in laws and
administrative regulations.

No entity and individual shall illegally request a party bound by
disclosure obligation to disclose information which is legally required
to be disclosed but not yet disclosed. Where any entity or individual
obtains in advance the aforementioned information, they shall treat
such information as confidential before it is disclosed according to
law.

Article 84 In addition to the information required to be disclosed
according to law, a party under disclosure obligation may voluntarily
disclose information that is relevant to investors' judgments on value
and decision on investment, but such information shall not be in
conflict with the information required to be disclosed by law nor shall
mislead investors.

Where an issuer and its controlling shareholders, actual controller,
directors, supervisors and members of senior management have
made a commitment publicly, such a commitment shall be disclosed.
Where investors have suffered from losses due to the failure to fulfill
such a commitment, those who made the commitment shall bear
compensatory liability according to law.

Article 85 Where a party bound by disclosure obligation fails to
disclose information according to regulations or there is false record,
misleading representation or major omission in the securities
issuance documents, periodic reports, interim reports or other
materials announced under the disclosure obligation, and have thus
caused losses to investors in securities transactions, the parties



bound by disclosure obligation shall bear compensatory liability. The
controlling shareholders, the actual controller, directors, supervisors
and members of senior management of the issuer as well as the
persons directly responsible, the sponsors, underwriters and their
staff directly responsible shall bear several and joint compensatory
liability with the issuer, except for those who are able to prove that
they are not at fault.

Article 86 The information disclosed according to law shall be
publicized through the websites of securities transaction venues and
qualified media according to requirements of the securities regulatory
authority under the State Council and shall simultaneously be made
available for public reference at the company's domicile and
securities transaction venues.

Article 87 The securities regulatory authority under the State
Council shall oversee and administrate the information disclosure by
the parties bound by such obligations.

Securities trading venues shall supervise the information disclosure
acts by parties bound by disclosure obligation whose securities
transactions are organized by the venues and urge them to make
timely and accurate information disclosure according to law.

Chapter VI Protection of Investors

Article 88 When selling securities and providing services to
investors, securities companies shall have a full understanding of the
basic situation of investors and the relevant information of investors
such as their financial status, financial assets, investment knowledge
and experiences, and professional capacity according to regulations.
Securities companies shall truthfully state the important contents of
securities and services and fully reveal investment risks. And they
shall sell securities and provide services compatible with the
aforesaid situation of investors.

When purchasing securities and accepting services, investors shall
provide truthful information as set out in the preceding paragraph in
accordance with the requirements specified by securities companies.
Where investors refuse to provide information or fail to provide
information as required, securities companies shall inform them of



the consequences and shall, according to regulations, refuse to sell
securities or provide services.

Securities companies shall bear the corresponding compensatory
liability where they have violated the provisions of the first paragraph
of this Article and caused losses to investors.

Article 89 Investors may be divided into ordinary investors and
professional investors on the basis of their asset status, financial
assets, investment knowledge and experiences and professional
capacity. The criteria for professional investors shall be specified by
the securities regulatory authority under the State Council.

Where an ordinary investor has a dispute with a securities company,
the securities company shall prove that it has acted in compliance
with the laws, administrative regulations and the regulations of
securities regulatory authority under the State Council and has in no
circumstances misled or cheated the investor. Where the securities
company is unable to prove the above, it shall bear the corresponding
compensatory liability.

Article 90 The board of directors, independent directors, and any
shareholder holding 1% or more of the voting shares of a listed
company or an investor protection institution established in
accordance with laws, administrative regulations or regulations of the
securities regulatory authority under the State Council (hereinafter
referred to as the "investor protection institution") may, as proxy
solicitors, on their own initiative or by entrusting securities
companies or securities service institutions, publicly request the
shareholders of the listed company to entrust them to attend the
general meeting of shareholders and to exercise by proxy the
shareholders' rights such as making proposals and casting votes on
their behalf.

When making proxy solicitation pursuant to the provisions of the
preceding paragraph, the solicitor shall reveal the solicitation
documents and the listed company shall cooperate to this end.

It is prohibited to publicly make proxy solicitation in the form of or in
a disguised form of compensation.



Where a proxy solicitation has violated the provisions of laws,
administrative regulations or the relevant regulations of the securities
regulatory authorities of the State Council and has caused losses to
the relevant listed company or its shareholders, compensatory
liability shall be borne according to law by the solicitor.

Article 91 Listed companies shall specify the arrangement for
distributing cash dividends and decision-making procedures in their
articles of association and shall protect the right of return on assets of
their shareholders according to law.

Where a listed company has surplus after making up loss and
withdrawing legal accumulation funds using its after-tax profit of the
current year, it shall distribute cash dividends in accordance with the
articles of association of the company.

Article 92 Where a company has publicly issued corporate bonds, it
shall establish a bondholders' meeting and shall specify the
convening procedures and rules of the bondholders' meeting as well
as other important matters in the prospectus.

For a public offering of corporate bonds, the issuer shall engage a
bond trustee for the bondholders and enter into a trust indenture.
The underwriter for the current issuance or other institutions
recognized by the securities regulatory authorities of the State
Council shall serve as the trustee. The bondholders' meeting may
make a resolution on the change of the bond trustee. The bond
trustee shall act with due care and diligence and perform trustee
duties fairly and shall not harm the interests of bondholders.

Where bond issuers fail to pay bond principal and interest on

schedule, the bond trustee may, as entrusted by all or part of the
bondholders, initiate or participate in the trustee's name in civil
lawsuits or liquidation procedures on behalf of the bondholders.

Article 93 Where an issuer has caused losses to investors due to his
fraudulent issuance, false representation or other major violation of
law, the controlling shareholders and the actual controller of the
issuer and the relevant securities company may entrust an investor
protection institution to enter into an agreement on the issue of
compensation with the investors suffering from the losses so as to
make compensation in advance. Upon completion of the



compensation in advance, recourse may be sought against the issuer
and other persons with joint and several liability according to law.

Article 94 Where a dispute arises between an investor and an issuer
or between an investor and a securities company, both parties may
apply to an investor protection institution for mediation. In case of a
dispute over securities business between an ordinary investor and a
securities company, the securities company shall not refuse the
request for mediation raised by the ordinary investor.

With respect to an act that damages the investors' interests, an
investor protection institution may support the investors in filing
lawsuits in the people's court according to law.

Where a director, supervisor or member of senior management of an
issuer has violated laws or administrative regulations or the
provisions of the articles of association of a company in the course of
performing corporate duties and caused losses to the company, or
where a controlling shareholders or the actual controller of an issuer
has infringed the legitimate rights and interests of the company and
caused losses to the company, an investor protection institution
which holds shares of the company may file a lawsuit in the people's
court in the institution's name for the interests of the company,
without being bound by the restrictions on shareholding percentage
and shareholding period as provided for in the Company Law of the
People's Republic of China.

Article 95 When investors file a lawsuit for securities-related civil
compensation such as false representation, if the subject matter of
the lawsuit is the same type and the litigants of one party involving
many people, a representative may be elected according to law to
handle the litigation.

For a lawsuit filed pursuant to the provisions of the preceding
paragraph, where there may be many other investors who have the
same claim, the people's court may make a public announcement
about the said claim and notify the investors to register with the
people's court within a specific period of time. The judgment and
rulings rendered by the people's court shall take effect on the
registered investors.



Upon entrustment by 50 or more investors, an investor protection
institution may represent them to participate in the litigation and
shall, pursuant to the preceding paragraph, register with the people's
court the investors who are identified as eligible claimants by a
securities deposition and clearing institution, except for those
investors who have clearly expressed their unwillingness to
participate in the litigation.

Chapter VII Securities Trading Venues

Article 96 Stock exchanges and other national securities trading
venues approved by the State Council shall provide the venue and
facilities for centralized trading of securities, organize and supervise
securities transactions and implement self-regulation. They shall
register according to law and obtain legal person status.

The establishment, change and dissolution of stock exchanges and
other national securities trading venues approved by the State
Council shall be subject to the decision by the State Council.

The organizational structure and administrative measures of other
national securities trading venues approved by the State Council shall
be formulated by the State Council.

Article 97 Stock exchanges and other national securities trading
venues approved by the State Council may set up different market
layers based on factors such as the type of securities, characteristics
of business and size of companies.

Article 98 Regional equity markets established in accordance with
relevant regulations of the State Council shall provide the venue and
facilities for the issuance and transfer of non-publicly issued
securities. The specific administrative measures shall be formulated
by the State Council.

Article 99 When performing the function of self-regulation, a stock
exchange shall observe the principle of giving priority to public
interests and maintain a fair, orderly and transparent market.

A stock exchange shall formulate its articles of association. The
formulation and modification of the articles of association of a stock



exchange shall be subject to the approval of the securities regulatory
authority under the State Council.

Article 100 A securities exchange shall include the words of “stock
exchange" in its name. No any other entities or individuals shall use
the words "stock exchange" or similar names.

Article 101 The income from various charges that is at the discretion
of a stock exchange shall first be used to guarantee its normal
operation and the improvement of its venue and facilities.

The accumulated gains of a stock exchange adopting the membership
system shall belong to its members. And the rights and interests of
the stock exchange shall be jointly enjoyed by its members. The
accumulated gains of a stock exchange shall not be distributed to its
members during the exchange's existence.

Article 102 A stock exchange with membership system shall
establish a board of governors and a board of supervisors.

A stock exchange shall have a general manager, who shall be
appointed and dismissed by the securities regulatory authority under
the State Council.

Article 103 Whoever is under any of the circumstance specified in
Article 146 of the Company Law of the People's Republic of China or
any of the following circumstances shall not assume the post as the
person in charge of a stock exchange:

(1) The persons in charge of stock exchanges or securities registration
and clearing institutions, and the directors, supervisors and members
of senior management of securities companies who were removed
from their posts for violation of laws or disciplines, and it is less than
five years since the date when one was removed from the post; or

(2) Lawyers, certified public accountants and professionals of other
securities service institutions whose licenses were revoked or whose
qualifications removed for violation of laws or disciplines, and it is
less than five years since the date when one's license was revoked or
one's qualifications were removed.



Article 104 Practitioners of securities trading venues, securities
companies, and securities registration and clearing institutions,
securities service providers and functionaries of state organs who
have been discharged for violation of laws or disciplines shall not be
recruited as practitioners of stock exchanges.

Article 105 A stock exchange adopting the membership system shall
only allow its members to enter into the stock exchange to participate
in centralized trading. A stock exchange shall not allow any non-
member to directly participate in centralized trading of stocks.

Article 106 An investor shall enter into an entrustment agreement
on securities transaction with a securities company, open an account
in the securities company in his real name and entrust the securities
company to purchase or sell securities on his behalf through means
such as giving instructions in writing, by telephone, or via self-service
terminal or the internet.

Article 107 When opening an account for an investor, a securities
company shall verify the information of identification provided by the
investor according to regulations.

Securities companies shall not provide the account of an investor to
any other person for use.

An investor shall conduct transaction by using his account opened in
his real name.

Article 108 A securities company shall, on the basis of the
entrustment of its investors, submit trading declaration and
participate in centralized trading on stock exchange in accordance
with securities transaction rules, and shall assume the corresponding
responsibilities for settlement and delivery on the basis of trading
results. A securities registration and clearing institution shall conduct
settlement and delivery of securities and funds with securities
companies on the basis of trading results according to the rules on
settlement and delivery, and shall handle securities registration and
transfer procedures for customers of securities companies.

Article 109 A stock exchange shall guarantee fair centralized
trading, announce real-time quotations of securities transaction,



compile and publicize securities market quotation tables for each
trading day.

The rights and interests of real-time quotations of securities
transaction shall be enjoyed by the stock exchange according to law.
Without permission of the stock exchange, no entity or individual
shall publicize real-time quotations of securities transaction.

Article 110 A listed company may apply to the stock exchange for
suspending or resuming the trading of its listed shares but shall not
abuse suspension or resumption to harm the legitimate rights and
interests of investors.

A stock exchange may suspend or resume the trading of listed shares
in accordance with its business rules.

Article 111 Where the normal course of securities transaction is
affected by emergency events such as force majeure, unexpected
events, major technical failure or major human error, a stock
exchange may, with a view to maintaining the normal order of
securities transaction and fairness of the market, take measures to
deal with the situation, such as technical suspension of trading and
temporary closure of the market in accordance with the business
rules, and shall make a timely report to the securities regulatory
authority under the State Council.

Where an emergency event provided for in the preceding paragraph
has led to significant anomaly in the securities transaction outcome
and the delivery on the basis of such trading outcome would have
significant impact on the normal order of securities transaction and
the fairness of the market, the stock exchange may, according to the
business rules, adopt measures such as canceling trading and
notifying the securities registration and clearing institution to defer
delivery, and shall make a timely report to the securities regulatory
authority of the State Council and make an announcement to this
end.

The stock exchange shall not bear the civil liability for compensating
any loss incurred by measures taken according to this Article, unless
it has acted with a major fault.



Article 112 A stock exchange shall conduct real-time monitoring and
surveillance of securities transaction and shall report on abnormal
trading activities in accordance with requirements of the securities
regulatory authority under the State Council.

A stock exchange may, according to its business rules and where
necessary, impose trading restrictions on investors whose securities
accounts are involved in major abnormal trading activities and shall
make a timely report to the securities regulatory authority under the
State Council.

Article 113 A stock exchange shall strengthen its monitoring of risks
in securities transaction. In the event of major abnormal market
fluctuations, a stock exchange may, according to its business rules,
take measures to deal with the situation, such as imposing trading
restriction and compulsory suspension of trading, and shall report
the matter to the securities regulatory authority under the State
Council. Where the stability of the securities market is seriously
affected, the stock exchange may, according to its business rules, take
measures such as temporarily halting trading to deal with the
situation and making an announcement to this end.

The stock exchange shall not bear the civil liability for compensating
any loss incurred by measures taken according to this Article, unless
it has acted with a major fault.

Article 114 A stock exchange shall draw a certain proportion of the
transaction fees, membership fees and seat fees that it has charged to
establish a risk fund. The risk fund shall be managed by the board of
governors of the stock exchange.

The specific proportion to be drawn and the use of the risk fund shall
be determined by the securities regulatory authority under the State
Council in collaboration with the fiscal department of the State
Council.

A stock exchange shall deposit its risk fund collected in a special
account at its deposit bank and shall not use the fund without
authorization.

Article 115 A stock exchange shall formulate its listing rules, trading
rules, member management rules and other relevant business rules



in accordance with the provisions of laws, administrative regulations
and regulations of the securities regulatory authority under the State
Council and shall submit said rules to the securities regulatory
authority under the State Council for approval.

Investors engaged in securities transaction on a stock exchange shall
comply with the business rules of the stock exchange according to
law. Those who violate the business rules shall be subject to the
disciplinary sanction or other self-regulatory measures taken by the
stock exchange.

Article 116 When performing duties related to securities
transaction, the person-in-charge and practitioners of a stock
exchange shall withdraw themselves should they or their relatives
have an interest in the securities transactions.

Article 117 The trading results of a transaction conducted in
accordance with the trading rules formulated according to law shall
not be altered, except as provided for in the second paragraph of
Article 111 of this Law. Traders who have violated the business rules
in a securities transaction shall not be exempted from civil liabilities.
The profits gained from the illegal transaction shall be dealt with in
accordance with the relevant regulations.

Chapter VIII Securities Companies

Article 118 The establishment of a securities company shall meet the
following requirements and shall be subject to the approval of the
securities regulatory authority under the State Council:

(1) Having its articles of association in compliance with the
provisions of laws and administrative regulations;

(2) The major shareholders and the actual controller of the company
have good financial position and credit records and have no record of
major violation of laws or regulations in the last three years;

(3) Having a registered capital in conformity with the provisions of
this Law;



(4) All its directors, supervisors, members of senior management and
practitioners meeting with the requirements provided for in this Law;

(5) Having complete risk management and internal control systems;

(6) Having qualified business venues, business facilities and
information technology system; and

(7) Meeting other provisions of laws and administrative regulations
as well as other requirements formulated by the securities regulatory
authority under the State Council which are approved by the State
Council.

No entity or individual shall conduct securities business in the name
of a securities company without the approval of the securities
regulatory authority under the State Council.

Article 119 The securities regulatory authority under the State
Council shall, within six months as of the date of accepting an
application for establishing a securities company, carry out
examination according to statutory requirements and procedures on
the basis of the principle of prudent regulation, make a decision of
approval or disapproval and inform the applicant of the decision. In
case of disapproval, the reasons shall be given.

Where an application for establishing a securities company has been
approved, the applicant shall, within the specified time limit, apply
for registration of establishment with the authority in charge of
company registration and obtain its business license.

A securities company shall, within 15 days as of the date when it
obtains its business license, apply for a permit for securities business
with the securities regulatory authority under the State Council.
Without a permit for securities business, no securities company shall
engage in securities business.

Article 120 Upon approval by the securities regulatory authority
under the State Council and having obtained a permit for securities
business, a securities company may engage in part or all of the
following securities businesses:



(1) Securities brokerage;
(2) Securities investment consulting;

(3) Financial advisory services relating to securities transaction or
investment;

(4) Underwriting and sponsor of securities;
(5) Margin trading and securities lending;
(6) Market-making of securities;

(7) Securities proprietary business;

(8) Other securities businesses.

The securities regulatory authority under the State Council shall,
within three months as of the date of accepting an application for
permission to engage in the items provided for in the preceding
paragraph, examine the application in accordance with statutory
requirements and procedures and make a decision of approval or
disapproval and inform the applicant of the decision. In the case of
disapproval, the reason shall be given.

A securities company engaged in securities asset management shall
comply with the provisions of laws and administrative regulations
including the Law of the People's Republic of China on Securities
Investment Funds.

Except for securities companies, no other entity or individual shall
engage in securities underwriting, securities sponsoring, securities
brokerage or margin trading and securities lending.

A securities company engaged in margin trading and securities
lending shall take strict measures to avoid risks and shall not lend
funds or securities to its customers in violation of regulations.

Article 121 The minimum amount of registered capital for a
securities company engaged in the businesses set out in sub-



paragraphs (1) through (3) of the first paragraph of Article 120 of this
Law shall be RMB 50 million. The minimum amount of registered
capital for a securities company engaged in one of the businesses set
out in sub-paragraphs (4) through (8) shall be RMB 100 million. The
minimum amount of registered capital for a securities company
engaged in two or more of the businesses set out in sub-paragraphs
(4) through (8) shall be RMB 500 million. The registered capital of a
securities company shall be its paid-in capital.

The securities regulatory authority under the State Council may
adjust the minimum amounts of registered capital in the principle of
prudent regulation and in light of the risk ratings of different
businesses, but the minimum amounts adjusted shall not be less than
those specified in the preceding paragraph.

Article 122 The alteration of securities business scope of a securities
company and the change of the main shareholders or the actual
controller of the company, as well as the merger, splitting, suspension
from business, dissolution and bankruptcy of the company shall be
subject to the approval of the securities regulatory authority under
the State Council.

Article 123 The securities regulatory authority under the State
Council shall provide requirements on the net capital and other risk
control indicators of securities companies.

Except for providing margin trading and securities lending services to
its customers according to regulations, a securities company shall not
provide financing or guarantee to its shareholders or their associates.

Article 124 The directors, supervisors, and members of senior
management of a securities company shall be honest and upright,
have good morals, be familiar with the laws and administrative
regulations on securities, and have the management ability to
perform their duties. The appointment and removal of the directors,
supervisors, and members of senior management of a securities
company shall be filed for the record with the securities regulatory
authority of the State Council for the record.

Whoever is under any of the circumstances specified in Article 146 of
the Company Law of the People's Republic of China or is under any of
the following circumstances shall not assume the post of director,



supervisor, or member of senior management of a securities
company:

(1) The persons in charge of securities companies or securities
registration and clearing institutions, or directors, supervisors or
members of senior management of securities companies who were
removed from their post for violation of laws or disciplines, and it is
less than five years as of the date when one was removed from the
post; or

(2) Lawyers, certified public accountants and professionals of other
securities service institutions whose licenses were revoked or whose
qualifications were removed for violation of laws or disciplines and it
is less than five years since the date when one's license was revoked
or one's qualifications were removed.

Article 125 Persons engaged in securities business of securities
companies shall have good moral characters and possess the
professional competency for engaging in securities business.

Practitioners of securities trading venues, securities companies,
securities registration and clearing institutions, securities service
providers and functionaries of state organs who have been discharged
for violation of laws or disciplines shall not be recruited as
practitioners of securities companies.

Functionaries of state organs and other personnel prohibited by the
provisions of laws and administrative regulations from assuming
concurrent posts in a company shall not assume concurrent posts in a
securities company.

Article 126 The state shall establish a securities investor protection
fund. The securities investor protection fund shall be composed of the
funds paid by securities companies and other funds raised according
to law. The size of the fund as well as the measures for collection,
administration and use of the fund shall be formulated by the State
Council.

Article 127 A securities company shall draw a trading risk reserve
from its annual business income to cover any possible loss from
securities transaction. The specific proportion to be drawn shall be
determined by the securities regulatory authority under the State



Council in collaboration with the finance department under the State
Council.

Article 128 A securities company shall establish and improve an
internal control system and adopt effective measures of separation so
as to prevent any conflict of interest between the company and its
customers or among its customers.

A securities company shall separately handle securities brokerage
business, securities underwriting business, securities proprietary
business, securities market-making business, and asset management
and shall not mix those operations.

Article 129 A securities company shall undertake securities
proprietary business in its own name and shall not do so in the name
of any other company or in the name of an individual.

A securities company shall undertake its securities proprietary
business by using its own funds and the funds lawfully raised.

A securities company shall not lend its proprietary account to others.

Article 130 Securities companies shall operate prudently, diligently
and faithfully according to law.

Business activities of securities companies shall correspond to their
governance structure, internal control, compliance management, risk
management and risk control indicators, composition of employees,
etc., and shall comply with the requirements for prudent regulation
and for protecting the legitimate rights and interests of investors.

Securities companies shall have the right to operate independently
according to law and their legitimate operations shall not be
interfered.

Article 131 The trading settlement funds of the customers of a
securities company shall be deposited in a commercial bank and
managed through the separate accounts opened in the name of each
customer.



A securities company shall not incorporate the trading settlement
funds or securities of its customers into its own assets. No entity or
individual shall misappropriate trading settlement funds or securities
of its customers by any means.

Where a securities company is under bankruptcy or liquidation
procedures, the trading settlement funds or the securities of its
customer shall not be treated as its bankruptcy assets or liquidation
assets. The trading settlement funds or securities of its customers
shall not be sealed, frozen, deducted or subject to compulsory
enforcement, except for the settlement of its customers' own debts or
under other circumstances specified by law.

Article 132 To handle brokerage business, a securities company
shall prepare a uniform letter of entrustment for securities
transaction for customers. If any other way of entrustment is
adopted, the record of the entrustment shall be kept.

For a securities transaction entrusted by a customer, whether
concluded or not, the record on the entrustment shall be preserved in
the securities company for a specified period.

Article 133 Upon accepting an entrustment for securities
transaction, a securities company shall act as an agent to buy and sell
securities pursuant to the trading rules on the basis of the name of
the securities, trading quantity, bidding method and price range as
are specified in the letter of entrustment and shall keep truthful
records of the transaction. After a transaction is concluded, the
securities company shall prepare a transaction report and deliver it to
the customers according to regulations.

In securities transaction, the statement of account confirming trading
acts and the results shall be truthful to ensure the balance of
securities in the book is consistent with the securities actually held.

Article 134 To handle brokerage business, a securities company
shall not accept customers' discretionary order to decide securities
transaction, select securities types and determine trading quantity or
price.



Securities companies shall not allow any other person to participate
directly in centralized trading of securities in the name of the
securities company.

Article 135 A securities company shall not make any promise to its
customers on the proceeds generated from securities transaction or
on compensating the losses incurred from securities transaction.

Article 136 In the course of securities transaction, where a
practitioner of a securities company violates trading rules when
implementing the instructions of the company or by taking advantage
of his post, the securities company shall bear full liabilities.

Practitioners of a securities company shall not accept in private any
entrustment from customers for securities transaction.

Article 137 A securities company shall establish a customer
information inquiry system to ensure that customers can inquire
their account information, entrustment records, trading records and
other important information relating to receiving services or
purchasing products.

A securities company shall properly preserve customers' materials for
opening accounts, entrustment records, transaction records and all
the information relating to internal management and business
operations. No one may conceal, forge, alter or damage such
materials. The aforesaid information shall be kept for no less than 20
years.

Article 138 A securities company shall, according to regulations,
report the information and materials regarding business operations
and financial status to the securities regulatory authority under the
State Council. The securities regulatory authority under the State
Council shall have the right to require the securities company as well
as the major shareholders and actual controller to provide the
relevant information and materials within a specified time limit.

The information and materials reported or provided by a securities
company and the major shareholders and actual controller to the
securities regulatory authority under the State Council shall be
truthful, accurate and complete.



Article 139 The securities regulatory authority under the State
Council may, as it deems necessary, entrust an accounting firm or an
asset appraisal institution to carry out auditing or appraisal as
regards the financial status, internal control as well as asset value of a
securities company. The specific measures shall be formulated by the
securities regulatory authority under the State Council in
collaboration with the relevant authorities.

Article 140 Where the governance structure, compliance
management or other risk control indicators of a securities company
fail to satisfy regulations, the securities regulatory authority under
the State Council shall order it to take corrective measures within a
time limit. Where a securities company fails to take corrective
measures within the time limit or its acts have endangered the sound
operation of the securities company or have damaged the legitimate
rights and interests of its customers, the securities regulatory
authority under the State Council may take one or more of the
following measures in light of different circumstances:

(1) Restricting its business operations, ordering it to suspend some
business operations and halting the approval of any new operations;

(2) Restricting the distribution of dividends, restricting the payment
of remunerations or provision of benefits or entitlements to its
directors, supervisors or members of senior management;

(3) Restricting the transfer of property or the creation of other right
to its property;

(4) Ordering it to replace its directors, supervisors and members of
senior management or restricting their rights;

(5) Revoking the relevant permits;

(6) Determining the responsible directors, supervisors or members of
senior management as unfit persons; and

(7) Ordering the responsible shareholders to transfer their stock right
or restricting the responsible shareholders from exercising the
shareholders' rights.



After taking corrective measures, a securities company shall submit a
report to the securities regulatory authority under the State Council.
Where the securities company meet the requirements of governance
structure, compliance management and risk control indicators, the
securities regulatory authority under the State Council shall lift the
relevant measures imposed thereupon as provided for in the
preceding paragraph within three days after concluding the
inspection of the securities company.

Article 141 Where a shareholder of a securities company makes fake
capital contribution or illegally withdraws capitals, the securities
regulatory authority under the State Council shall order the
shareholder to correct within a time limit and may order the
shareholder to transfer the stock rights of the securities company he
holds.

Before a shareholder as provided in the preceding paragraph corrects
his illegal acts and transfers the stock rights of the securities company
he holds according to the relevant requirements, the securities
regulatory authority under the State Council may restrict the
shareholder's rights.

Article 142 Where any director, supervisor or member of senior
management of a securities company fails to fulfill his duty of
diligence and thus causes major violation of laws and regulations or
major risks to the securities company, the securities regulatory
authority under the State Council may order the securities company
to replace the responsible persons.

Article 143 Where any illegal operation or any major risk of a
securities company has seriously endangered the order of the
securities market and damaged the interests of the investors, the
securities regulatory authority under the State Council may take
regulatory measures such as suspending business operation for
rectification, designating another institution for trusteeship, or take-
over, or closing down.

Article 144 During the period when a securities company is ordered
to suspend business operation for rectification, or being designated

for trusteeship, or being taken over or liquidated according to law, or
where any major risk occurs, the following measures may be taken to
the directors, supervisors, members of senior management and other



persons directly responsible for the securities company upon the
approval of the securities regulatory authority under the State
Council:

(1) Notifying the Exit and Entry Administration to, according to law,
prevent said persons from leaving the country; and

(2) Requesting the judicial organ to prohibit said persons from
transferring their property, or disposing property by other means, or
attaching other rights on property.

Chapter IX Securities Registration and Clearing Institution

Article 145 A securities registration and clearing institution shall
provide centralized registration, deposit and settlement services for
securities transaction. It shall be a non-profit institution and duly
registered to obtain legal person status.

The establishment of a securities registration and clearing institution
shall be subject to the approval of the securities regulatory authority
under the State Council.

Article 146 The establishment of a securities registration and
clearing institution shall comply with the following requirements:

(1) Having own capital of no less than RMB 200 million;

(2) Having the venue and the facilities necessary for providing the
services of securities registration, deposit and settlement;

(3) Other requirements of the securities regulatory authority under
the State Council.

The name of a securities registration and clearing institution shall
include the words of "securities registration and clearing".

Article 147 A securities registration and clearing institution shall
perform the following functions:

(1) Establishment of securities accounts and settlement accounts;



(2) Deposit and transfer of securities;
(3) Registration of securities holders' registers;
(4) Settlement and delivery of securities transactions;

(5) Distribution of securities rights and interests based on the
entrustment of issuers;

(6) Inquiry and information services relating to the aforesaid
business operations; and

(7) Other businesses approved by the securities regulatory authority
under the State Council.

Article 148 The registration and settlement of securities traded on
stock exchanges and on other national securities trading venues
approved by the State Council shall adopt a nationwide centralized
and unified operation mode.

The registration and settlement of securities other than those
specified in the provisions of the preceding paragraph may be
entrusted to securities registration and clearing institutions and other
institutions which undertake the securities registration and
settlement business according to law.

Article 149 A securities registration and clearing institution shall
formulate its articles of association and business rules according to
law, which shall be subject to approval by the securities regulatory
authority under the State Council. The participants in securities
registration and settlement business shall abide by the business rules
formulated by the securities registration and clearing institution.

Article 150 The securities traded on stock exchanges or on other
national securities trading venues approved by the State Council shall
all be deposited in securities registration and clearing institutions.

A securities registration and clearing institution shall not
misappropriate the securities of its customers.



Article 151 A securities registration and clearing institution shall
provide a register of securities holders and the relevant materials to
securities issuers.

A securities registration and clearing institution shall, according to
the result of securities registration and settlement, affirm the fact that
a securities holder holds the relevant securities and provide the
registration materials of securities holders.

A securities registration and clearing institution shall guarantee the
truthfulness, accuracy and completeness of the register of securities
holders and the records of transfer, and shall not conceal, forge, alter
or damage any of the aforesaid materials.

Article 152 A securities registration and clearing institution shall
take the following measures to guarantee the normal operation of its
business:

(1) Having necessary equipment to provide services and complete
data protection measures;

(2) Having established complete management systems on operation,
finance and security protection; and

(3) Having established a complete risk control system.

Article 153 A securities registration and clearing institution shall
properly preserve the original vouchers as well as the relevant
documents and materials on registration, deposit and settlement. The
retention period shall be no less than 20 years.

Article 154 A securities registration and clearing institution shall
establish a securities clearing risk fund so as to pay in advance or
make up any loss of the securities registration and clearing institution
caused by default delivery, technical malfunction, operational errors
or force majeure.

The securities clearing risk fund shall be drawn from the business
incomes and proceeds of the securities registration and clearing
institution, and may also be contributed by settlement participants



according to certain percentage of their total volume of securities
transaction.

The measures for raising and administrating the securities clearing
risk fund shall be formulated by the securities regulatory authority
under the State Council in collaboration with the finance department
of the State Council.

Article 155 The securities clearing risk fund shall be deposited in a
special account of a designated bank and be managed separately.

After a securities registration and clearing institution makes
compensation by using the securities clearing risk fund, it shall
recover the payment for the compensation from the relevant
responsible persons.

Article 156 An application for dissolving a securities registration
and clearing institution shall be subject to the approval of the
securities regulatory authority under the State Council.

Article 157 An investor entrusting a securities company to make
securities transactions shall apply through the securities company for
opening a securities account at a securities registration and clearing
institution. The securities registration and clearing institution shall
open a securities account for the investors according to regulations.

An investor applying for opening an account shall present legal proof
of identity either as a citizen of the People's Republic of China, or as a
legal entity or partnership thereof, except otherwise provided for by
the State.

Article 158 Where a securities registration and clearing institution
provides securities settlement services as a central counterparty, it
shall be the central clearing and settlement counterparty of the
settlement participants, and shall conduct net settlement and provide
centralized performance guarantee for securities transaction.

When providing net settlement for securities transaction, a securities
registration and clearing institution shall require the relevant
clearing participant to deliver securities and funds in full amount and



provide collateral of delivery according to the principles of delivery
versus payment.

Before a delivery is concluded, no one may use the securities, funds
and collaterals involved in the delivery.

Where a settlement participant fails to perform the duty of delivery
on time, a securities registration and clearing institution shall have
the right to dispose of the property prescribed in the preceding
paragraph according to business rules.

Article 159 The settlement funds and securities collected by a
securities registration and clearing institution according to business
rules shall be deposited in a special account for settlement and
delivery and shall only be used for the settlement and delivery of the
securities transactions concluded according to business rules, and
shall not be subject to compulsory enforcement.

Chapter X Securities Service Providers

Article 160 Accounting firms, law firms, and other securities service
providers engaged in securities investment consulting, asset
appraisal, credit rating, financial consulting and information
technology system services shall be diligent and dutiful and provide
services for securities transactions and related activities in
accordance with the relevant business rules.

Securities investment consultancy services shall be subject to the
examination and approval of the securities regulatory authority under
the State Council. Without examination and approval, no one shall
provide services for securities transactions and other related
activities. One who intends to engage in any other securities
transaction service shall file the matter for the record with the
securities regulatory authority under the State Council and the
relevant authorities under the State Council.

Article 161 An investment consulting institution and its
practitioners engaged in securities transaction services shall not have
the following acts:

(1) Engaged in securities investment as an agent for its customers;



(2) Entering into an agreement with its customers on sharing the
profits or losses of securities investment;

(3) Purchasing or selling the securities to which the investment
consulting institution provides services; or

(4) Other acts prohibited by laws and administrative regulations.

Where any of the acts set out in the preceding paragraph causes
losses to investors, the responsible party shall bear compensatory
liability.

Article 162 A securities service institution shall properly preserve
customers' entrustment documents, examination and verification
materials, work papers as well as the information and materials
related to quality control, internal management and business
operation. No one shall divulge, conceal, forge, alter or damage such
information and materials. The aforesaid information and materials
shall be retained for no less than 10 years starting from the date when
the entrustment is concluded.

Article 163 Where a securities service provider prepares and issues
any auditing report and other assurance report, asset appraisal
report, financial consultancy report, credit rating report or legal
opinion for the purpose of issuing, listing and trading of securities, it
shall act with due care and diligence, and shall examine and verify the
truthfulness, accuracy and completeness of the contents of the
documents to be based on. Where there is any false record,
misleading representation or major omission in the documents that
the institution has prepared or issued and losses have been caused to
other persons, the institution shall bear several and joint liabilities
together with the entrusting party, unless the institution could prove
that it is not at fault.

Chapter XI Securities Association

Article 164 The securities association is a self-regulatory
organization for the securities industry and is a social organization
legal person.

Securities companies shall join the securities association.



The authority of the securities association is the general meeting
composed of all of its members.

Article 165 The articles of association of the securities association
shall be formulated by the general meeting and shall be filed for the
record with the securities regulatory authority under the State
Council.

Article 166 The securities association shall perform the following
duties:

(1) Educating and organizing its members and their practitioners to
observe securities laws and administrative regulations, organizing the
integrity building of the securities industry and urging the securities
industry to perform its social responsibilities;

(2) Safeguarding the legitimate rights and interests of its members
and reporting the suggestions and demands of its members to the
securities regulatory authority;

(3) Urging its members to carry out investor education and
protection activities to safeguard the legitimate rights and interests of
investors;

(4) Formulating and implementing the self-regulatory rules of the
securities industry, supervising and inspecting the conduct of its
members and their practitioners and imposing disciplinary sanctions
or other self-regulatory measures according to the regulations against
violations of laws, administrative regulations, self-regulatory rules or
the articles of association;

(5) Formulating business standards of the securities industry and
organizing professional trainings for the practitioners;

(6) Organizing its members to conduct research on the development,
operation and other issues of the securities industry, collecting and
publicizing information related to securities, providing member
services, organizing industry exchanges and guiding the innovation
and development of the industry;



(7) Mediating securities-related disputes arising between members or
between members and their customers; and

(8) Performing other duties as specified by the articles of association.

Article 167 The securities association shall establish a council. The
members of council shall be elected pursuant to the provisions of the
articles of association.

Chapter XII Securities Regulatory Authority

Article 168 The securities regulatory authority under the State
Council shall supervise and administrate the securities market
according to law, maintain the openness, fairness and equitability of
the securities market, guard against systematic risks, safeguard the
legitimate rights and interests of investors and promote the sound
development of the securities market.

Article 169 The securities regulatory authority under the State
Council shall perform the following duties in the course of
supervising and administrating the securities market:

(1) Formulating rules and regulations on supervision and
administration of the securities market according to law and
conducting examination and approval, ratification, registrations, and
handling filing procedures according to law;

(2) Conducting supervision and administration of securities issuance,
listing, trading, registration, deposit, and settlement according to
law;

(3) Conducting, according to law, supervision and administration of
securities-related activities of securities issuers, securities companies,
securities service institutions, securities trading sites, securities
registration and clearing institutions;

(4) Formulating the code of conduct for securities practitioners
according to law and supervising the implementation of the code;



(5) Conducing supervision and examination of information disclosure
regarding the issuance, listing and trading of securities;

(6) Providing guidance for and conducting supervision of the self-
regulatory activities of the securities association according to law;

(7) Monitoring, preventing and handling risks in the securities
market according to law;

(8) Carrying out investor education according to law;

(9) Investigating and punishing violations of the securities laws
according to law; and

(10) Other duties provided for by laws and administrative
regulations.

Article 170 The securities regulatory authority under the State
Council shall perform its duties according to law and shall have the
authority to take the following measures:

(1) Carrying out on-site inspections to securities issuers, securities
companies, securities service institutions, securities trading venues
and securities registration and clearing institutions;

(2) Entering the site where a suspected illegal act occurs to
investigate and collect evidence;

(3) Inquiring the parties concerned and the entities and individuals
relating to a case under investigation and requiring them to make
explanations on the matters relating to the case under investigation;
or requiring them to submit the documents and materials relating to
the case under investigation in the prescribed manner;

(4) Inspecting and copying documents and materials such as the
registration of property right and the communication records relating
to the case under investigation;

(5) Inspecting and copying the securities transaction records, transfer
records, financial statements as well as other relevant documents and



materials of the entities or individuals relating to the case under
investigation; sealing or seizing the documents or materials that are
likely to be transferred, concealed or damaged;

(6) Inquiring the information on the brokerage accounts, securities
accounts and bank accounts as well as other accounts with the
functions of payment, custody and settlement of the parties
concerned and the entities or individuals relating to the case under
investigation, and duplicating the relevant documents and materials.
Where there is evidence that the property involved in the case such as
illegal funds and securities have been or may be transferred or
concealed, or that important evidence has been concealed, forged or
damaged, such property or evidence may be frozen or sealed for a
period of six months upon approval of the principal of the securities
regulatory authority under the State Council or other responsible
persons with the authorization of the principal. Where it is necessary
to extend the period for any special reason, each extension shall not
exceed three months and the maximum period for freezing or sealing
property shall not be more than two years;

(7) In the investigation of a major violation of the securities laws such
as manipulation of the securities market or insider trading, upon
approval of the principal of the securities regulatory authority under
the State Council or other responsible persons with the authorization
of the principal, restriction may be placed on the securities
transactions of the party under investigation, the period of restriction
shall not exceed three months; and such period may be extended by
three months if the case is complicated;

(8) Notifying the Exit and Entry Administration to prevent persons
suspected of violating laws, persons in charge of entities suspected of
violating laws and other persons directly responsible from leaving the
country.

In order to control the securities market risks and maintain market
order, the securities regulatory authority under the State Council may
take such measures as ordering to take corrective measures,
regulatory talks and imposition of warnings.

Article 171 During the course of an investigation by the securities
regulatory authority of the State Council on an entity or individual
suspected of violating the securities laws, where the party under



investigation submits a written application to the securities
regulatory authority of the State Council undertaking to rectify the
alleged violations, compensate the relevant investors for losses and
eliminate the damages or adverse effects in the time limit determined
by the securities regulatory authority of the State Council, the
securities regulatory authority of the State Council may decide to
suspend the investigation. Where the party under investigation has
performed its undertaking, the securities regulatory authority of the
State Council may decide to terminate the investigation. Where the
party under investigation has failed to perform its undertaking or
falls under other circumstances specified by the State Council, the
investigation shall be resumed. Specific measures to this end shall be
formulated by the State Council.

Where the securities regulatory department under the State Council
decides to suspend or terminate an investigation, it shall publicize the
relevant information according to regulations.

Article 172 For performing the duties of supervision, inspection or
investigation of the securities regulatory authority of the State
Council according to law, the number of personnel conducting the
supervision, inspection or investigation shall not be less than two.
The personnel shall show their legal certificates and the notice of
supervision, inspection or investigation or other enforcement
documents. Where the number of personnel conducting supervision,
inspection or investigation is less than two or the personnel fails to
show their legal certificates or the notice of supervision, inspection or
investigation or other enforcement documents, the entity or
individual under inspection or investigation shall have the right to
refuse the inspection or investigation.

Article 173 When the securities regulatory authority under the State
Council performs its duties according to law, the entity or individual
under inspection or investigation shall cooperate and provide the
relevant documents and materials in a faithful manner and shall not
refuse or obstruct the investigation or conceal relevant facts.

Article 174 The regulations, rules, and supervision and
administration system formulated by the securities regulatory
authority under the State Council shall be publicized according to
law.



The penalty decisions of the securities regulatory authority under the
State Council against violations of the securities laws made on the
basis of investigation results shall be publicized.

Article 175 The securities regulatory authority under the State
Council shall establish an information sharing mechanism for
supervision and administration in collaboration with other financial
supervisory and regulatory authorities under the State Council.

Where the securities regulatory authority under the State Council
performs its duties of supervision, inspection or investigation
according to law, the relevant departments shall cooperate.

Article 176 Any entity or individual shall have the right to report any
alleged violations of the securities laws and regulations to the
securities regulatory authority under the State Council.

Where the clues of alleged major violations of laws or regulations
reported in real name have been verified, the securities regulatory
authority under the State Council shall reward the informer
according to regulations.

The securities regulatory authority under the State Council shall keep
the identity of the informer confidential.

Article 177 The securities regulatory authority of the State Council
may establish supervision and administration cooperative
mechanisms with the securities regulatory authorities of other
countries or regions with a view to implementing cross-border
supervision and administration.

The securities regulatory authorities of other countries or regions
shall not directly carry out investigation and evidence collection
within the territory of the People's Republic of China. Without the
consent of the securities regulatory authority under the State Council
and the relevant authorities under the State Council, no entity or
individual shall provide documents or materials related to securities
business activities to other countries or regions without
authorization.



Article 178 Where the securities regulatory authority under the
State Council in performing its duties according to law, finds that a
violation of securities laws may constitute a crime, it shall transfer
the case to the judicial organ according to law. Where it is found that
any functionary is suspected of violating laws or committing crimes
by taking advantage of his position, he shall be transferred to a
supervisory organ according to law.

Article 179 The functionaries of the securities regulatory authority
of the State Council shall be devoted to their duties, act impartially
and honestly according to law, and shall not take advantage of their
positions to seek illegitimate interests or divulge any commercial
secret of the relevant entities or individuals which has come to their
knowledge.

The functionaries of the securities regulatory institution of the State
Council, during their term of office or within the time limit specified
by the Law of the People's Republic of China on Civil Servants after
leaving office, shall not hold a position in an enterprise or other
profit-making organization which has a direct relation to their
original work, and shall not engage in profit-making activities which
have direct relations to their original work.

Chapter XIII Legal Liability

Article 180 Where any company, in violation of the provisions of
Article 9 of this Law, publicly issues securities without authorization
or in a disguised form, it shall be ordered to cease the issuance,
return the funds raised and the interest calculated at the bank deposit
interest rate for the same period, and be imposed a fine of not less
than 5% but not more than 50% of the funds illegally raised. Any
company established through public offering of securities without
authorization or in a disguised form shall be banned by the organ or
department that performs the duties of supervision and
administration according to law in collaboration with the local
people's government at or above the county level. The person-in-
charge directly responsible and other persons directly responsible
shall be given a warning and imposed a fine of not less than
RMB500,000 but not more than RMB 5 million.

Article 181 Where an issuer conceals important facts or fabricates
major false contents in the securities issuance documents announced,



it shall be imposed a fine of not less than RMB 2 million but not more
than RMB 20 million if the securities have not yet been issued, or a
fine of not less than 10% but not more than 100% of the funds
illegally raised if the securities have already been issued. The person-
in-charge directly responsible and other persons directly responsible
shall be imposed a fine of not less than RMB 1 million but not more
than RMB 10 million.

Where a controlling shareholder or the actual controller of an issuer
organizes or instructs others to commit any of the illegal acts
prescribed in the preceding paragraph, the illegal gains shall be
confiscated and a fine of not less than 10% but not more than 100% of
the illegal gains shall be imposed. If there are no illegal gains or the
illegal gains are less than RMB 20 million, a fine of not less than
RMB 2 million but not more than RMB 20 million shall be imposed.
The person-in-charge directly responsible and other persons directly
responsible shall be imposed a fine of not less than RMB 1 million but
not more than RMB 10 million.

Article 182 Where a sponsor issues a sponsorship letter containing
false record, misleading representation or major omission, or fails to
perform other statutory duties, the sponsor shall be ordered to take
corrective measures and be given a warning. The business income of
the sponsor shall be confiscated and a fine of not less than one time
but not more than ten times the value of the business income shall be
imposed. If there is no business income or the business income is less
than RMB 1 million, a fine of not less than RMB 1 million but not
more than RMB 10 million shall be imposed. If the circumstances are
serious, the sponsor's permit shall be suspended or revoked
concurrently. The person-in-charge directly responsible and other
persons directly responsible shall be given a warning and imposed a
fine of not less than RMB 500,000 but not more than RMB 5 million.

Article 183 Where a securities company underwrites or sells
securities which are publicly issued without authorization or in a
disguised form, it shall be ordered to terminate the underwriting or
sale. The illegal gains shall be confiscated and a fine of not less than
one time but not more than ten times the value of the illegal gains
shall be imposed. Where there are no illegal gains or the illegal gains
are less than RMB 1 million, a fine of not less than RMB 1 million but
not more than RMB 10 million shall be imposed. If the circumstances
are serious, the relevant permit shall be suspended or revoked
concurrently. Where losses have been caused to investors, the



company shall bear several and joint liability for compensation
together with the issuer. The person-in-charge directly responsible
and other persons directly responsible shall be given a warning and
imposed a fine of not less than RMB 500,000 but not more than
RMB 5 million.

Article 184 Where a securities company engaged in securities
underwriting violates the provisions of Article 29, it shall be ordered
to take corrective measures and be given a warning. The illegal gains
shall be confiscated and a fine of not less than RMB 500,000 but not
more than RMB 5 million may be imposed concurrently. If the
circumstances are serious, the relevant business licenses shall be
suspended or revoked. The person-in-charge directly responsible and
other persons directly responsible shall be given a warning and may
be imposed a fine of not less than RMB 200,000 but not more than
RMB 2 million concurrently. If the circumstances are serious, a fine
of not less than RMB 500,000 but not more than RMB 5 million shall
be imposed concurrently.

Article 185 Where an issuer, in violation of the provisions of Article
14 or 15, changes the purpose of the funds raised through public
offering of securities without authorization, it shall be ordered to take
corrective measures and be imposed a fine of not less than RMB
500,000 but not more than RMB 5 million. The person-in-charge
directly responsible and other persons directly responsible shall be
given a warning and imposed a fine of not less than RMB 100,000
but not more than RMB 1 million.

Where a controlling shareholder or the actual controller of an issuer
commits, or organizes or instructs others to commit the illegal acts
prescribed in the preceding paragraph, a warning shall be given and a
fine of not less than RMB 500,000 but not more than RMB 5 million
shall be imposed. The person-in-charge directly responsible and
other persons directly responsible shall be imposed a fine of not less
than RMB 100,000 but not more than RMB 1 million.

Article 186 Where anyone transfers securities within the restricted
period in violation of the provisions of Article 36 of this Law or
transfers stocks in violation of the provisions of laws, administrative
regulations or the regulations of the securities regulatory authority
under the State Council, he shall be ordered to take corrective
measures and be given a warning. The illegal gains shall be



confiscated and a fine of not more than the value of the securities
shall be imposed.

Article 187 Where anyone who is prohibited by laws and
administrative regulations from engaging in securities transaction
directly or in an assumed name or in the name of other persons holds
or purchases or sells stocks or other securities with the nature of
equity in violation of the provisions of Article 40 of this Law, he shall
be ordered to dispose of said stocks or securities illegally held
according to law. The illegal gains shall be confiscated and a fine of
not more than the equivalent value of the securities purchased or sold
shall be imposed. In case of a state functionary committing any of the
aforementioned acts, administrative sanctions shall also be given
according to law.

Article 188 Where a securities service institution and its
practitioners purchase or sell securities in violation of the provisions
of Article 42 of this Law, the institution and its practitioners shall be
ordered to dispose of the securities illegally held according to law.
The illegal gains shall be confiscated and a fine of not more than the
value of the securities purchased or sold shall be imposed.

Article 189 Where any director, supervisor, or member of senior
management of a listed company or of a company whose shares are
traded on other national securities trading venues approved by the
State Council, or a shareholder holding 5% or more of the shares of
the aforementioned company purchases or sells the shares or other
securities with the nature of equity of the company in violation of the
provisions of Article 44 of this Law, he shall be given a warning and
imposed a fine of not less than RMB 100,000 but not more than RMB
1 million.

Article 190 Where anyone conducts program trading and affects the
system security or normal trading order of a stock exchange in
violation of the provisions of Article 45 of this Law, he shall be
ordered to take corrective measures and be imposed a fine of not less
than RMB 500,000 but not more than RMB 5 million. The person-in-
charge directly responsible and other persons directly responsible
shall be given a warning and imposed a fine of not less than RMB
100,000 but not more than RMB 1 million.



Article 191 Where an insider, or a person who have obtained inside
information through illegal means engages in insider trading in
violation of the provisions of Article 53 of this Law, he shall be
ordered to dispose of the securities illegally held according to law,
and his illegal gains shall be confiscated and a fine of not less than
one time but not more than ten times the value of the illegal gains
shall be imposed. Where there are no illegal gains or the illegal gains
are less than RMB 500, 000, a fine of not less than RMB 500,000 but
not more than RMB 5 million shall be imposed. Where an entity
engages in insider trading, the person-in-charge directly responsible
and other persons directly responsible shall be given a warning and
imposed a fine of not less than RMB 200,000 but not more than
RMB 2 million. Any functionary of the securities regulatory authority
under the State Council who is engaged in insider trading shall be
given a severe punishment.

An entity or individual who engages in transaction by taking
advantage of undisclosed information in violation of the provisions of
Article 54 of this Law shall be punished in accordance with the
preceding paragraph.

Article 192 Where anyone manipulates the securities market in
violation of Article 55 of this Law, he shall be ordered to dispose of
the securities illegally held according to law. The illegal gains shall be
confiscated and a fine of not less than one time but not more than ten
times the value of the illegal gains shall be imposed. Where there are
no illegal gains or the illegal gains are less than RMB 1 million, a fine
of not less than RMB 1 million but not more than RMB 10 million
shall be imposed. Where an entity manipulates the securities market,
the person-in-charge directly responsible and other persons directly
responsible shall also be given a warning and imposed a fine of not
less than RMB 500,000 but not more than RMB 5 million.

Article 193 Where anyone disrupts the securities market by
fabricating or disseminating false information or misleading
information in violation of the provisions of the first or the third
paragraph of Article 56 of this Law, the illegal gains shall be
confiscated and a fine of not less than one time but not more than ten
times the value of the illegal gains shall be imposed. Where there are
no illegal gains or the illegal gains are less than RMB 200,000, a fine
of not less than RMB 200,000 but not more than RMB 2 million shall
be imposed.



Anyone who makes false representation or provides misleading
information in securities transaction activities in violation of the
provisions of the second paragraph of Article 56 of this Law, he shall
be ordered to take corrective measures and be imposed a fine of not
less than RMB 200,000 but not more than RMB 2 million. In case of
a state functionary committing any of the aforementioned acts,
administrative sanctions shall also be given according to law.

Where media or their staff members engaged in reporting on the
securities market conduct securities transactions that are in conflict
with their duties in violation of the provisions of the third paragraph
of Article 56 of this Law, the illegal gains shall be confiscated and a
fine of not more than the value of the securities traded shall be
imposed.

Article 194 Where a securities company and its practitioners
conduct any act that harms the interests of its customers in violation
of the provisions of Article 57 of this Law, the company and its
practitioners shall be given a warning. The illegal gains shall be
confiscated and a fine of not less than one time but not more than ten
times the value of the illegal gains shall be imposed. Where there are
no illegal gains or the illegal gains are less than RMB 100,000, a fine
not less than RMB 100,000 but not more than RMB 1 million shall be
imposed. If the circumstances are serious, the relevant permit shall
be suspended or revoked.

Article 195 Where anyone lends his own securities account or
borrows others' securities accounts to conduct securities transaction
in violation of the provisions of Article 58 of this Law, he shall be
ordered to take corrective measures and be given a warning, and may
be imposed a fine of not more than RMB 500,000.

Article 196 Where an acquirer fails to perform its obligations of
announcing the acquisition of a listed company and of issuing a
tender offer according to provisions of this Law, he shall be ordered
to take corrective measures, given a warning and imposed a fine of
not less than RMB 500,000 but not more than RMB 5 million. The
person-in-charge directly responsible and other persons directly
responsible shall be given a warning and imposed a fine of not less
than RMB 200,000 but not more than RMB 2 million.



An acquirer or its controlling shareholder(s) or actual controller
taking advantage of the acquisition of a listed company and causing
damages to the target company and its shareholders shall bear
compensatory liability according to law.

Article 197 Where a party bound by disclosure obligation fails to
submit the relevant reports or perform its information disclosure
obligation in accordance with the provisions of this Law, the party
shall be ordered to take corrective measures, given a warning and
imposed a fine of not less than RMB 500,000 but not more than
RMB 5 million. The person-in-charge directly responsible and other
persons directly responsible shall be given a warning and imposed a
fine of not less than RMB 200,000 but not more than RMB 2 million.
Where a controlling shareholder or the actual controller of an issuer
organizes or instructs others to carry out the aforementioned illegal
acts or leads to such a situation due to concealing relevant facts, the
controlling shareholder or actual controller shall be imposed a fine of
not less than RMB 500,000 but not more than RMB 5 million. The
person-in-charge directly responsible and other persons directly
responsible shall be imposed a fine of not less than RMB 200,000 but
not more than RMB 2 million.

Where the reports submitted or information disclosed by a party
bound by disclosure obligation contains false record, misleading
representation or major omission, the party shall be ordered to take
corrective measures, given a warning and imposed a fine of not less
than RMB 1 million but not more than RMB 10 million. The person-
in-charge directly responsible and other persons directly responsible
shall be given a warning and imposed a fine of not less than RMB
500,000 but not more than RMB 5 million. Where a controlling
shareholder or the actual controller of an issuer organizes or instructs
others to carry out the aforementioned illegal acts or leads to such a
situation due to concealing relevant facts, the controlling shareholder
or actual controller shall be imposed a fine of not less than RMB 1
million but not more than RMB 10 million. The person-in-charge
directly responsible and other persons directly responsible shall be
imposed a fine of not less than RMB 500,000 but not more than
RMB 5 million.

Article 198 Where a securities company fails to perform its
obligation in relation to investor suitability management in violation
of the provisions of Article 88 of this Law, or fails to do so as
required, it shall be ordered to take corrective measures, given a



warning and imposed a fine of not less than RMB 100,000 but not
more than RMB 1 million. The person-in-charge directly responsible
and other persons directly responsible shall be given a warning and
imposed a fine of not more than RMB 200,000.

Article 199 Anyone engaged in proxy solicitation in violation of the
provisions of Article 9o shall be ordered to take corrective measures,
given a warning and may be imposed a fine of not more than RMB
500,000.

Article 200 Any securities transaction venue illegally established
shall be banned by the people's government at or above the county
level. The illegal gains shall be confiscated and a fine of not less than
one time but not more than ten times the value of the illegal gains
shall be imposed. Where there are no illegal gains or the illegal gains
are less than RMB 1 million, a fine of not less than RMB 1 million but
not more than RMB 10 million shall be imposed. The person-in-
charge directly responsible and other persons directly responsible
shall be given a warning and imposed a fine of not less than RMB
200,000 but not more than RMB 2 million.

Where a stock exchange allows any non-member to directly
participate in the centralized stock transaction in violation of the
provisions the Article 105 of this Law, it shall be ordered to take
corrective measures and may be imposed a fine of not more than
RMB 500,000 concurrently.

Article 201 Where a securities company, in violation of the
provisions of the first paragraph of Article 107 of this Law, fails to
verify the information of identification provided by an investor for
opening an account, it shall be ordered to take corrective measures,
given a warning and imposed a fine of not less than RMB 50,000 but
not more than RMB 500,000. The person-in-charge directly
responsible and other persons directly responsible shall be given a
warning and imposed a fine of not more than RMB100,000.

Where a securities company provides an investor's account for others
to use in violation of the provisions of the second paragraph of Article
107 of this Law, it shall be ordered to take corrective measures, given
a warning and imposed a fine of not less than RMB 100,000 but not
more than RMB 1 million. The person-in-charge directly responsible



and other persons directly responsible shall be given a warning and
imposed a fine of not more than RMB 200,000.

Article 202 Where an entity or individual, in violation of the
provisions of Article 118 and the first and the fourth paragraphs of
Article 120 of this Law, establishes a securities company without
authorization, illegally engages in securities businesses, or conducts
securities business activities in the name of a securities company
without approval, the entity or individual shall be ordered to take
corrective measures. The illegal gains shall be confiscated and a fine
of not less than one time but not more than ten times the value of the
illegal gains shall be imposed. Where there are no illegal gains or the
illegal gains are less than RMB 1 million, a fine of not less than RMB 1
million but not more than RMB 10 million shall be imposed. The
person-in-charge directly responsible and other persons directly
responsible shall be given a warning and imposed a fine of not less
than RMB 200,000 but not more than RMB 2 million. The securities
company established without authorization shall be banned by the
securities regulatory authority under the State Council.

Where a securities company offering margin trading and securities
lending service in violation of the provisions of the fifth paragraph of
Article 120 of this Law, the illegal gains shall be confiscated and a fine
of not more than the value of the funds or securities involved shall be
imposed. If the circumstances are serious, the company shall be
prohibited from offering margin trading and securities lending
service for a specified period. The person-in-charge directly
responsible and other persons directly responsible shall be given a
warning and imposed a fine of not less than RMB 200,000 but not
more than RMB 2 million.

Article 203 Where an entity defrauds the approval for the
establishment of a securities company or the relevant business
permits or approval for alteration of major matters by submitting
false supporting documents or by other fraudulent means, the
relevant business permits or approval thus obtained shall be revoked
and a fine of not less than RMB 1 million but not more than RMB 10
million shall be imposed. The person-in-charge directly responsible
and other persons directly responsible shall be given a warning and
imposed a fine of not less than RMB 200,000 but not more than
RMB 2 million.



Article 204 Where a securities company, in violation of the
provisions of Article 122 of this Law, alters its securities business
scope or changes major shareholders or the actual controller of the
company, or conducts merger, splitting, suspension from business,
dissolution or bankruptcy of the company without authorization, it
shall be ordered to take corrective measures and be given a warning.
The illegal gains shall be confiscated and a fine of not less than one
time but not more than ten times the value of the illegal gains shall be
imposed. Where there are no illegal gains or the illegal gains are less
than RMB 500,000, a fine of not less than RMB 500,000 but not
more than RMB 5 million shall be imposed. If the circumstances are
serious, relevant business permits shall be revoked concurrently. The
person-in-charge directly responsible and other persons directly
responsible shall be given a warning, and may be concurrently
imposed a fine of not less than RMB 200,000 but not more than
RMB 2 million.

Article 205 Where a securities company provides financing or
guarantee to its shareholders or their associates in violation of the
provisions of the second paragraph of Article 123 of this Law, it shall
be ordered to take corrective measures, given a warning and imposed
a fine of not less than RMB 500,000 but not more than RMB 5
million. The person-in-charge directly responsible and other persons
directly responsible shall be given a warning and imposed a fine of
not less than RMB 100,000 but not more than RMB 1 million. Where
the shareholders are at fault, the securities regulatory authority under
the State Council may restrict their shareholders' rights before they
have taken corrective measures according to requirements. Where a
shareholder refuses to take corrective measures, he may be ordered
to transfer the equity holdings of the securities company he holds.

Article 206 Where a securities company, in violation of the
provisions of Article 128 of this Law, fails to adopt effective measures
of separation to prevent any conflict of interest or fails to separate
relevant businesses but rather mix those operations, it shall be
ordered to take corrective measures and be given a warning. The
illegal gains shall be confiscated and a fine of not less than one time
but not more than ten times the value of the illegal gains shall be
imposed. Where there are no illegal gains or the illegal gains are less
than RMB 500,000, a fine of not less than RMB 500,000 but not
more than RMB 5 million shall be imposed. If the circumstances are
serious, the relevant business permits shall be revoked concurrently.
The person-in-charge directly responsible and other persons directly



responsible shall be given a warning and imposed a fine of not less
than RMB 200,000 but not more than RMB 2 million.

Article 207 Where a securities company undertakes proprietary
trading in violation of the provisions of Article 129 of this Law, it shall
be ordered to take corrective measures and be given a warning. The
illegal gains shall be confiscated and a fine of not less than one time
but not more than ten times the value of the illegal gains shall be
imposed. Where there are no illegal gains or the illegal gains are less
than RMB 500,000, a fine of not less than RMB 500,000 but not
more than RMB 5 million shall be imposed. If the circumstances are
serious, relevant business permits shall be revoked or the company
shall be ordered to close down concurrently. The person-in-charge
directly responsible and other persons directly responsible shall be
given a warning and imposed a fine of not less than RMB 200,000
but not more than RMB 2 million.

Article 208 Where a securities company incorporates trading
settlement funds or securities of its customers into its own assets or
misappropriates funds or securities of its customers in violation of
the provisions of Article 131 of this Law, it shall be ordered to take
corrective measures and be given a warning. The illegal gains shall be
confiscated and a fine of not less than one time but not more than ten
times the value of the illegal gains shall be imposed. Where there are
no illegal gains or the illegal gains are less than RMB 1 million, a fine
of not less than RMB 1 million but not more than RMB 10 million
shall be imposed. If the circumstances are serious, relevant business
permits shall be revoked or the company shall be ordered to close
down concurrently. The person-in-charge directly responsible and
other persons directly responsible shall be given a warning and
imposed a fine of not less than RMB 500,000 but not more than
RMB 5 million.

Article 209 Where a securities company accepts its customers'
discretionary order to purchase or sell securities in violation of the
provisions of the first paragraph of Article 134 of this Law, or makes
any promise on the proceeds generated from securities transaction or
on compensating the losses incurred from securities transaction in
violation of the provisions of Article 135 of this Law, it shall be
ordered to take corrective measures and be given a warning. The
illegal gains shall be confiscated and a fine of not less than one time
but not more than ten times the value of the illegal gains shall be
imposed. Where there are no illegal gains or the illegal gains are less



than RMB 500,000, a fine of not less than RMB 500,000 but not
more than RMB 5 million shall be imposed. If the circumstances are
serious, relevant business permits shall be revoked concurrently. The
person-in-charge directly responsible and other persons directly
responsible shall be given a warning and imposed a fine of not less
than RMB 200,000 but not more than RMB 2 million.

Where a securities company allows any other person to participate
directly in a centralized trading of securities in the name of the
securities company in violation of the provisions of the second
paragraph of Article 134, it shall be ordered to take corrective
measures and may be imposed a fine of not more than RMB 500,000
concurrently.

Article 210 Where a practitioner of a securities company accepts
entrustment from customers in private for securities trading in
violation of the provisions of Article 136 of this Law, it shall be
ordered to take corrective measures and be given a warning. The
illegal gains shall be confiscated and a fine of not less than one time
but not more than ten times the value of the illegal gains shall be
imposed. Where there are no illegal gains, a fine of not more than
RMB 500,000 shall be imposed.

Article 211 Where a securities company or any of its major
shareholders or the actual controller fails to report or provide
information or materials, or there is false record, misleading
representation or major omission in the information or materials
reported or provided in violation the provisions of Article 138 of this
Law, it shall be ordered to take corrective measures, given a warning
and imposed a fine of not more than RMB 1 million. If the
circumstances are serious, relevant business permits shall be revoked
concurrently. The person-in-charge directly responsible and other
persons directly responsible shall be given a warning and imposed a
fine of not more than RMB 500,000.

Article 212 Where a securities registration and clearing institution
is established without authorization in violation of the provisions of
Article 145 of this Law, it shall be banned by the securities regulatory
authority under the State Council. The illegal gains shall be
confiscated and a fine of not less than one time but not more than ten
times the value of the illegal gains shall be imposed. Where there are
no illegal gains or the illegal gains are less than RMB 500,000, a fine
of not less than RMB 500,000 but not more than RMB 5 million shall



be imposed. The person-in-charge directly responsible and other
persons directly responsible shall be given a warning and imposed a
fine of not less than RMB 200,000 but not more than RMB 2 million.

Article 213 Where a securities investment consultancy institution
engages in securities service without authorization in violation of the
provisions of the second paragraph of Article 160, or commits any of
the acts prescribed in Article 161 in providing securities services, it
shall be ordered to take corrective measures. The illegal gains shall be
confiscated and a fine of not less than one time but not more than ten
times the value of the illegal income shall be imposed. Where there
are no illegal gains or the illegal gains are less than RMB 500,000, a
fine of not less than RMB 500,000 but not more than RMB 5 million
shall be imposed. The person-in-charge directly responsible and
other persons directly responsible shall be given a warning and
imposed a fine of not less than RMB 200,000 but not more than
RMB 2 million.

Where an accounting firm, a law firm, or an institution providing
asset appraisal, credit rating, financial consultancy, or information
technology system service engages in securities services without filing
it for the record in violation of the provisions of the second paragraph
of Article 160, a fine of not more than RMB 200,000 shall be
imposed.

Where a securities service provider, in violation of the provisions of
Article 163 of this Law, fails to act with due care and diligence and
there is false record, misleading representation or major omission in
the documents it prepared and issued, it shall be ordered to take
corrective measures. The business income shall be confiscated and a
fine of not less than one time but not more than ten times the value of
the business income shall be imposed. Where there is no business
income or the business income is less than RMB 500,000, a fine of
not less than RMB 500,000 but not more than RMB 5 million shall
be imposed. If the circumstances are serious, it shall concurrently be
suspended or prohibited from providing securities services. The
person-in-charge directly responsible and other persons directly
responsible shall be given a warning and imposed a fine of not less
than RMB 200,000 but not more than RMB 2 million.

Article 214 Where an issuer, a securities registration and clearing
institution, a securities company or a securities service institution
fails to retain relevant documents and materials as required, it shall



be ordered to take corrective measures, given a warning and imposed
a fine of not less than RMB 100,000 but not more than RMB 1
million. Where documents and materials are leaked, concealed,
forged, tampered or damaged, it shall be given a warning and
imposed a fine of not less than RMB 200,000 but not more than
RMB 2 million. If the circumstances are serious, it shall be imposed a
fine of not less than RMB 500,000 but not more than RMB 5 million.
The relevant business permits shall be suspended or revoked, or it
shall be prohibited from engaging in the relevant business
concurrently. The person-in-charge directly responsible and other
persons directly responsible shall be given a warning and imposed a
fine of not less than RMB 100,000 but not more than RMB 1 million.

Article 215 The securities regulatory authority under the State
Council shall include the compliance record of relevant market
entities with this Law into the integrity archives of the securities
market.

Article 216 Where the securities regulatory authority under the
State Council or the department authorized by the State Council is
under any of the following circumstances, the person-in-charge
directly responsible and other persons directly responsible shall be
given administrative sanctions according to law:

(1) Granting ratification, registration or approval to an application for
securities issuance or establishment of a securities company which
fails to comply with the provisions of this Law;

(2) Taking measures such as on-site inspection, investigation and
evidence collection, consultation, or freezing or sealing of property, in
violation of the provisions of this Law;

(3) Taking supervisory and administrative measures against relevant
institutions or personnel in violation of the provisions of this Law;

(4) Imposing administrative sanctions on relevant institutions or
personnel in violation of the provisions of this Law; and

(5) Any other failure in performing duties in accordance with this
Law.



Article 217 Where any functionary of the securities regulatory
authority under the State Council or of the department authorized by
the State Council fails to perform the duties provided for in this Law,
abuses his power, neglects his duty, takes advantage of his post to
seek illegitimate interests or divulges commercial secrets of the
relevant entity or individual to his knowledge, the functionary shall
be investigated for legal responsibility according to law.

Article 218 Where anyone refuses or obstructs a securities
regulatory body and its functionaries in performing their duties of
supervision, inspection or investigation, he shall be ordered to take
corrective measures by the securities regulatory body and imposed a
fine of not less than RMB 100,000 but not more than RMB 1 million,
and shall be subjected to administrative penalty for public security by
the public security organ according to law.

Article 219 Anyone who violates the provisions of this Law shall be
investigated for criminal liability according to law if the violation
constitutes a crime.

Article 220 Where anyone violates the provisions of this Law and is
liable for paying civil compensation, fines and penalties, and turning
in illegal gains, if his assets are insufficient to make such payments,
priority shall be given to making civil compensation.

Article 221 In serious cases of violation of laws, administrative
regulations or the relevant regulations of the securities regulatory
authority under the State Council, the securities regulatory authority
under the State Council may impose a ban on entering into the
securities market upon the relevant responsible persons.

The ban on entering into the securities market mentioned in the
preceding paragraph refers to a system that an individual is
prohibited from engaging in securities business, providing securities
service, or serving as a director, supervisor, or member of senior
management of a securities issuer for a specified time period or for
life, or from trading securities on stock exchanges or other national
securities trading venues approved by the State Council for a
specified time period.

Article 222 All the fines collected and the illegal gains confiscated in
accordance with this Law shall be turned over to the state treasury.



Article 223 If the party concerned is not satisfied with the penalty
decision made by the securities regulatory authority or the
department authorized by the State Council, the party may apply for
administrative reconsideration according to law, or may bring a
lawsuit directly to the people's court according to law.

Chapter XIV Supplementary Provisions

Article 224 A domestic company seeking for directly or indirectly
issuing securities or listing securities for trading in overseas markets
shall comply with the relevant regulations of the State Council.

Article 225 The specific measures governing the use of foreign
currencies in subscribing for and trading of the stocks of the
companies listed in the domestic market shall be formulated
separately by the State Council.

Article 226 This Law shall go into effect as of March 1, 2020.



Trial Administrative Measures of Overseas Securities

Offering and Listing by Domestic Companies

Chapter I General Provisions

Article 1 This Measures is formulated to regulate
overseas securities offering and listing activities by domestic
companies, either in direct or indirect form (hereinafter
collectively referred to as overseas offering and listing), and
promote lawful use of overseas capital markets by domestic
companies to achieve regulated and sound development, in
accordance with statutes including the Securities Law of the
People’s Republic of China.

Article 2 Direct overseas offering and listing by domestic
companies refers to such overseas offering and listing by a
joint-stock company incorporated domestically.

Indirect overseas offering and listing by domestic
companies refers to such overseas offering and listing by a
company in the name of an overseas incorporated entity,
whereas the company’s major business operations are located
domestically and such offering and listing is based on the

underlying equity, assets, earnings or other similar rights of a



domestic company.

For the purpose of this Measures, securities refer to equity
shares, depository receipts, corporate bonds convertible to
equity shares, and other equity securities that are offered and
listed overseas, either directly or indirectly, by domestic
companies.

Article 3  Overseas offering and listing by domestic
companies shall abide by laws, administrative regulations and
relevant state rules concerning foreign investment in China,
state-owned asset administration, industry regulation and
outbound investment. Such overseas offering and listing shall
not disrupt domestic market order, harm state or public interest
or undermine the lawful rights and interests of domestic
investors.

Article 4  Overseas offering and listing by domestic
companies shall be supervised and regulated in accordance with
the lines, principles, policies, decisions and plans of the Party
and the state, ensuring both development and security.

China Securities Regulatory Commission (the “CSRC”)
shall exercise supervision and regulation over the overseas
offering and listing activities by domestic companies according
to law. The CSRC and competent authorities under the State
Council shall, to the extent of their respective mandate and

according to law, exercise supervision and regulation over



domestic companies that offer and list securities in overseas
markets, and securities companies and securities service
providers that provide domestic services to such activities.

The CSRC shall set up a supervisory and regulatory
coordination mechanism with competent authorities under the
State Council, with a view to strengthening policy cohesiveness,
regulatory coordination and cross-agency information sharing.

Article 5 The CSRC and competent authorities under the
State Council will, under the principle of reciprocity, step up
supervisory and regulatory cooperation with overseas securities
regulatory agencies and competent authorities to implement

cross-border supervision and regulation.

Chapter II Overseas Offering and Listing

Article 6 A domestic company that seeks to offer and list
securities in overseas markets shall abide by applicable laws,
including the Company Law of the People’s Republic of China
and the Accounting Law of the People’s Republic of China,
administrative regulations and relevant state rules, and formulate
articles of association, improve internal control system, enhance
corporate governance, and promote compliance in corporate
finance and accounting practices.

Article 7 A domestic company that seeks to offer and list



securities in overseas markets shall abide by national secrecy
laws and relevant provisions and take necessary measures to
fulfill confidentiality obligations. Divulgence of state secrets or
working secrets of government agencies is strictly prohibited.

Provision of personal information, important data and etc.
to overseas parties in relation to overseas offering and listing of
domestic companies shall be in compliance with applicable laws,
administrative regulations and relevant state rules.

Article 8 No overseas offering and listing shall be made
under any of the following circumstances:

(1) where such securities offering and listing is explicitly
prohibited by provisions in laws, administrative regulations and
relevant state rules;

(2) where the intended securities offering and listing may
endanger national security as reviewed and determined by
competent authorities under the State Council in accordance
with law;

(3) where the domestic company intending to make the
securities offering and listing, or its controlling shareholders and
the actual controller, have committed crimes such as corruption,
bribery, embezzlement, misappropriation of property or
undermining the order of the socialist market economy during
the latest three years;

(4) where the domestic company intending to make the



securities offering and listing is suspected of committing crimes
or major violations of laws and regulations, and is under
investigation according to law, and no conclusion has yet been
made thereof;

(5) where there are material ownership disputes over
equity held by the domestic company’s controlling shareholder
or by other shareholders that are controlled by the controlling
shareholder and/or actual controller.

Article 9  Overseas offering and listing by domestic
companies shall be made in strict compliance with relevant laws,
administrative regulations and rules concerning national security
in spheres of foreign investment, cybersecurity, data security
and etc., and duly fulfill their obligations to protect national
security. If the intended overseas offering and listing
necessitates a national security review, relevant security review
procedures shall be completed according to law before the
application for such offering and listing is submitted to any
overseas parties such as securities regulatory agencies and
trading venues.

A domestic company that seeks to offer and list securities
in overseas markets shall, as per requirement by competent
authorities under the State Council, take such measures as
timely rectification, commitment and divestiture of relevant

business and assets, to eliminate or avert any impact on national



security resulting from such overseas offering and listing.

Article 10  Target investors of overseas offering and
listing by domestic companies shall be overseas investors,
unless prescribed in the following paragraph or otherwise
stipulated by the state.

A domestic company that seeks to offer and list securities
in overseas markets for the purpose of implementing equity
incentive plans or financing asset acquisitions may offer
securities to eligible domestic investors that meet the standards
prescribed by the CSRC.

A domestic state-owned company that seeks to offer
securities to eligible domestic investors as prescribed in the
preceding paragraphs shall also comply with relevant
regulations of state-owned assets administration.

Article 11 A company that offers and lists securities on
overseas markets may raise funds and pay dividends in a foreign
currency or the Chinese Yuan (RMB).

Proceeds from the company’s overseas securities offering
shall be used and invested for purposes in compliance with laws,
administrative regulations and relevant state rules.

Currency conversion and cross-border remittance of funds
in relation to overseas offering and listing by domestic
companies shall comply with state regulations concerning

cross-border investment and financing, foreign exchange



administration, and cross-border RMB administration.

Article 12 Securities companies, securities service
providers and practitioners engaged in overseas offering and
listing by domestic companies shall abide by laws,
administrative regulations and relevant state rules, observe
industry-accepted professional standards and ethical norms, and
rigorously fulfill statutory duties to ensure the truthfulness,
accuracy and completeness of the documents that they produce
and i1ssue. Securities companies, securities service providers and
practitioners engaged in overseas offering and listing by
domestic companies shall not, in the document they produce and
issue, make any comments in a manner that misrepresents or
disparages laws and policies, business environment and judicial

situation, etc. of the state.

Chapter III Filing Requirements

Article 13 A domestic company that seeks to offer and
list securities in overseas markets shall fulfill the filing
procedure with the CSRC as per requirement of this Measures,
submit relevant materials that contain a filing report and a legal
opinion, and provide truthful, accurate and complete
information on the shareholders and etc.

Article 14 Where a domestic company seeks to directly



offer and list securities in overseas markets, the 1ssuer shall file
with the CSRC.

Where a domestic company seeks to indirectly offer and
list securities in overseas markets, the issuer shall designate a
major domestic operating entity, which shall, as the domestic
responsible entity, file with the CSRC.

Article 15 Any overseas offering and listing made by an
issuer that meets both the following conditions will be
determined as indirect:

(1) 50% or more of the issuer’s operating revenue, total
profit, total assets or net assets as documented in its audited
consolidated financial statements for the most recent accounting
year 1s accounted for by domestic companies; and

(2) the main parts of the issuer’s business activities are
conducted in the Chinese Mainland, or its main places of
business are located in the Chinese Mainland, or the senior
managers in charge of its business operation and management
are mostly Chinese citizens or domiciled in the Chinese
Mainland.

The determination as to whether or not an overseas offering
and listing by domestic companies is indirect, shall be made on
a substance over form basis.

Article 16 Initial public offerings or listings in overseas

markets shall be filed with the CSRC within 3 working days



after the relevant application is submitted overseas.

Subsequent securities offerings of an issuer in the same
overseas market where it has previously offered and listed
securities shall be filed with the CSRC within 3 working days
after the offering is completed.

Subsequent securities offerings and listings of an issuer in
other overseas markets than where it has offered and listed shall
be filed pursuant to provisions in the first paragraph of this
Article.

Article 17 A domestic company that seeks to directly or
indirectly list its domestic assets in overseas markets through
single or multiple acquisitions, share swaps, transfers of shares
or other means, shall fulfil the filing procedure as prescribed in
the first paragraph of Article 16 herein. Where overseas
application documents are not required, the filing shall be made
within 3 working days after the first public disclosure of the
specifics of the transaction is made by the listed company.

Article 18 For a domestic company directly offering and
listing overseas, shareholders of its domestic unlisted shares
applying to convert such shares into shares listed and traded on
an overseas trading venue shall conform to relevant regulations
promulgated by the CSRC, and authorize the domestic company
to file with the CSRC on their behalf.

The term “domestic unlisted shares” in the preceding



paragraph refers to shares offered by a domestic company but
not listed or quoted for trading on any domestic trading venues.
Domestic unlisted shares shall be centrally registered and
deposited at a domestic securities depository and settlement
agency. The registration and settlement of overseas listed shares
is subject to applicable rules in overseas markets.

Article 19 Where the filing documents are complete and
in compliance with stipulated requirements, the CSRC will,
within 20 working days after receiving the filing documents,
conclude the filing procedure and publish the filing results on
the CSRC website.

Where the filing documents are incomplete or do not
conform to stipulated requirements, the CSRC shall request
supplementation and amendment thereto within 5 working days
after receiving the filing documents. The issuer should then
complete supplementation and amendment within 30 working
days. During the filing process, where the issuer may be
involved 1n circumstances prescribed in Article 8 herein, the
CSRC may consult with competent authorities under the State
Council. Time taken for filing document supplementation and
the CSRC consultation shall not be counted in the time limit for
filing.

The CSRC may formulate filing guidelines based on this

Measures to illustrate specific requirements for the format,
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content and attachments of filing documents.

Article 20  Filing documents for overseas offering and
listing by domestic companies shall be truthful, accurate and
complete. No misrepresentation, misleading statement or major
omission is allowed. The domestic company and its controlling
shareholders, actual controllers, board directors, supervisors,
and senior executives shall fulfill their information disclosure
obligations according to law, practice with integrity and due
diligence in ensuring the truthfulness, accuracy and
completeness of the filing documents.

Securities companies and law firms should make thorough
examination and verification of filing documents, and ensure
none of the circumstances specified below occurs:

(1) the filing documents contain conflicting or inconsistent
and materially different descriptions of the same facts;

(2) the filing documents are considerably difficult to
understand due to lack of clarity and logic in writing;

(3) the filing documents fail to prove whether the company
meets the conditions prescribed in Article 15 herein;

(4) failure to report material events timely as required.

Article 21 An overseas securities company that serves as
a sponsor or lead underwriter for overseas securities offering
and listing by domestic companies shall file with the CSRC

within 10 working days after signing its first engagement
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agreement for such business, and submit to the CSRC, no later
than January 31 each year, an annual report on its business
activities in the previous year associated with overseas securities
offering and listing by domestic companies.

An overseas securities company that has entered into
engagement agreements before the effectuation of this Measures
and 1s serving in practice as a sponsor or lead underwriter for
overseas securities offering and listing by domestic companies
shall file with the CSRC within 30 working days after this

Measures takes effect.

Chapter IV Supervision and Regulation

Article 22 Upon the occurrence of any of the material
events specified below after an issuer has offered and listed
securities in an overseas market, the issuer shall submit a report
thereof to CSRC within 3 working days after the occurrence and
public disclosure of the event:

(1) change of control;

(2) mvestigations or sanctions imposed by overseas
securities regulatory agencies or other relevant competent
authorities;

(3) change of listing status or transfer of listing segment;

(4) voluntary or mandatory delisting.

12



Where an issuer’s main business undergoes material
changes after overseas offering and listing, and is therefore
beyond the scope of business stated in the filing documents,
such issuer shall submit to the CSRC an ad hoc report and a
relevant legal opinion issued by a domestic law firm within 3
working days after occurrence of the changes.

Article 23 The CSRC and competent authorities under
the State Council shall, to the extent of their respective mandate
and according to law, carry out supervisory inspections or
investigations of domestic companies whose securities are
offered and listed overseas, and of the related business
undertakings carried out by securities companies and securities
service providers in the Chinese Mainland.

Article 24  For violations of this Measures by domestic
companies offering and listing overseas, and securities
companies, securities service providers and relevant
practitioners providing service to such overseas offering and
listing from the Chinese Mainland, the CSRC and competent
authorities under the State Council may, for the purpose of
maintaining market integrity and to the extent of their respective
mandate, impose administrative regulatory measures including
order for correction, regulatory talks and warning letters,
proportionate to the severity of the violations.

Article 25 A domestic company found in violation of

13



Article 8 herein prior to an overseas offering and listing shall
postpone or terminate the intended overseas offering and listing,
and report to the CSRC and competent authorities under the
State Council in a timely manner.

Article 26  Where the overseas offering and listing by a
domestic company is in violation of this Measures, or where a
foreign securities company 1is in violation of Article 21 herein,
the CSRC may inform its regulatory counterparts in the overseas
jurisdictions via cross-border securities regulatory cooperation
mechanisms.

Where an overseas securities regulatory agency intends to
carry out investigation and evidence collection regarding
overseas offering and listing activities by a domestic company,
and request assistance of the CSRC under relevant cross-border
securities regulatory cooperation mechanisms, the CSRC may
provide necessary assistance in accordance with law. Any
domestic entity or individual providing documents and materials
requested by an overseas securities regulatory agency out of
investigative or evidence collection purposes, shall not provide
such information without prior approval from the CSRC and

competent authorities under the State Council.

Chapter V Legal Liabilities
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Article 27  Where a domestic company fails to fulfill
filing procedure as stipulated by Article 13 herein, or offers and
lists securities in an overseas market in violation of Articles 8
and 25 herein, the CSRC shall order rectification, issue
warnings to such domestic company, and impose a fine of
between RMB 1,000,000 yuan and RMB 10,000,000 yuan.
Directly liable persons-in-charge and other directly liable
persons shall be warned and each imposed a fine of between
RMB 500,000 yuan and RMB 5,000,000 yuan.

Controlling shareholders and actual controllers of the
domestic company that organize or instruct the aforementioned
violations shall be imposed a fine of RMB 1,000,000 yuan and
RMB 10,000,000 yuan. Directly liable persons-in-charge and
other directly liable persons shall be each imposed a fine of
between RMB 500,000 yuan and RMB 5,000,000 yuan.

Securities companies and securities service providers that
fail to duly urge compliance by the domestic company with
Articles 8, 13 and 25 herein shall be warned and imposed a fine
of between RMB 500,000 yuan and RMB 5,000,000 yuan.
Directly liable persons-in-charge and other directly liable
persons shall be warned and each imposed a fine of between
RMB 200,000 yuan and RMB 2,000,000 yuan.

Article 28 Where the filing documents submitted by a

domestic company contains misrepresentation, misleading
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statement or material omission, the CSRC shall issue correction
orders and warnings, and impose a fine of between RMB
1,000,000 yuan and RMB 10,000,000 yuan. Directly liable
persons-in-charge and other directly liable persons shall be
warned and each imposed a fine of between RMB 500,000 yuan
and RMB 5,000,000 yuan.

Controlling shareholders and actual controllers of the
domestic company that organize or instruct the aforementioned
violations, or enable the aforementioned violations by
concealing relevant matters, shall be imposed a fine of RMB
1,000,000 yuan and RMB 10,000,000 yuan. Directly liable
persons-in-charge and other directly liable persons shall be each
imposed a fine of between RMB 500,000 yuan and RMB
5,000,000 yuan.

Article 29  Where a securities company or securities
service provider, failing to practice with due diligence, either: 1)
makes misrepresentation, misleading statement or material
omission in documents produced and issued in compliance with
domestic laws, administrative regulations or relevant rules
promulgated by the state, or; 2) makes misrepresentation,
misleading statement or material omission in documents
produced and issued in compliance with rules of the overseas
listing market, and thereby disrupts domestic market order and

undermines lawful rights and interests of domestic investors, the
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CSRC and competent authorities under the State Council shall
issue correction orders and warnings, and impose a fine of
between one and ten times of the revenue if any, or of between
RMB 500,000 yuan and RMB 5,000,000 yuan in the absence of
a revenue therefrom or if the revenue was less than RMB
500,000 yuan. Directly liable persons-in-charge and other
directly liable persons shall be warned and each imposed a fine
of between RMB 200,000 yuan and RMB 2,000,000 yuan.

Article 30  Violations of other articles of this Measures
that are penalizable under other laws or administrative
regulations shall be penalized accordingly.

Article 31 For cases of severe violations of this Measures
or other laws and administrative regulations, the CSRC may
impose a ban on entering into the securities market upon the
relevant responsible persons. Any such violation that constitutes
a crime shall be investigated for criminal liability according to
law.

Article 32 The CSRC shall, in accordance with law,
incorporate the compliance status of relevant market participants
with this Measures into the Securities Market Integrity Archives
and upload the record to the National Credit Information
Sharing Platform, with a view to strengthening cross-agency
information sharing through concerted efforts with competent

authorities, and enforcing punishment and deterrence in
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accordance with laws and regulations.

Chapter VI Supplementary Provisions

Article 33  Overseas offering and listing by subordinate
companies majority-owned by or under the actual control of a
domestically listed company, and overseas issuance by
domestically listed companies of securities such as depository
receipts that are based on and convertible into domestic
securities shall also comply with other applicable rules and
regulations promulgated by the CSRC, and be filed in
accordance with this Measures.

Article 34  For the purpose of this Measures, domestic
companies herein refers to companies incorporated within the
Chinese Mainland, including domestic joint-stock companies
whose securities are directly offered and listed overseas and the
domestic operating entities of companies whose securities are
indirectly offered and listed overseas.

For the purpose of this Measures, securities companies and
securities service providers herein refers to securities companies
and securities service providers, both domestic and overseas,
that undertake business in relation to overseas offering and
listing by domestic companies.

Article 35 This Measures shall come into effect on 31
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March 2023. The Notice on Implementing “Essential Clauses of
Articles of Association for Companies Seeking to List Overseas”

shall be simultaneously invalidated.
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