PR ARFMEATE (2018 {£1E)

(1993 4F 12 7 29 HHE /N aeE NRAERSHEFZE RSB LIRS
i MRYE 1999 £ 12 H 256 HE U mEE NRRERSTHHFE LSS
=W T B (PR ANRILME R FE) KdueE) H—kE
IE R4 2004 4 8 H 28 HE HmeEE ANRRRRSHFEASE+—
Wi (TS (PR ANRIEMEAFNE) MRE) 5 ZIKEIE
2005 4 10 H 27 HE T meEE NRAERSH FRAHE T /IR
BT 45 2013 4F 12 H 28 HEE T ZlmeE NRRERRSHFE RS
FEAREW T (PR NRIEMEHRE SRR S5-LEE
HREY S =UMBIE fRYE 2018 4F 10 A 26 HEET=/maE ARAR
RRDEHBARBENRW CRTBE (P NRILRE A R)VE)
frIPeE) I ABIE

H

4y

IRKY

B PR AT A | R LA H N

%
pil

i
i

WL

AL

— NA MRFTE 2 F] BRI E

[ A % 2 =) B AR E

A BT B B ik
VR A IR F AL AN LY

oo
ot df of

3
=
-t

Sefsr —

p
[l
il


https://www.pkulaw.com/chl/0212962d89457690bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/4c450c766a4c7a90bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/eedd0403031f6d00bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/eedd0403031f6d00bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/e24886b5686a2fcebdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/e24886b5686a2fcebdfb.html?way=textSlc#tiao_0

B oL

W WAEKRE

WA EEs &M

B M F &

SR ETA FA S IR R e
BT A RA R Mo AT AL
B R RAT

B Rl

AT AR EE, WHE. SPE AR5
BLE AR

FINE ARG, =it

BT ARG an. WL T
BT ARREAEE

B —& SME AR5 S

B TE REUE

Hh=%

L s APV

Bk N T HTEAFELIATN, R AT BORMBNR &%
Wik, Y@ uttky, Rt XTHAR TR RE, flEAk
e

B0k AIRPTIR A AR R IR ASVEAE Hh [ 58 3 B SZ A IR BT AT A m) AN
AR AT R 22 7



B=% mrleddik N, AMSLENENM, EAEANMR . A
AL 2300 77 %6 22 w01 55 7K HH 5 AT

A7 PR BTAE 2 7 B B R BLHAOA R HY B0 IR 2 IR SH 5 edn AT
BR 23 7] AR 2R EALAA T 1) i A7 B X 28 ) 7K H BT AE

BI%K AFRARKEEA R 25 E RS 58 B S5 AL
A

BRK ~Fl NHEEWND), BT EE. TBOEM, MEatta s
8. FIERE, WEeT S, BRBUFMH S ARKRE, AES T
G

N EER R SRR, AR .

-
NG WOLATE], R A SIS HIE AL S . Ak
WUE BB AEAER, B2 R AL IS0 B AL AT IR DA 2 = B i
MAEMRAT ;. ARFEARIEIE B BOLFMAR, AMFFILNARTTER
=) B A A PR 2w

R ATBORME BOL A Rl R AEHER), N AR 2 R L AT K
AT

DR RAIA 2 F] AR AL G Bl A 7 AL FH I, A F S ACHLICRN 2
AW ARSS .

Bk WIEBRSLMAF, HAF IR A B, ARE
NZANEEY QR E: DS VAIID aA R P

AFEN PR S IA AT AT AR EMEAR. 2EE. &
RN LA FEF T

#



NEENV S IEC B F IR LR 1, o w) N ARKE Jp B B S,
HI 2 7] B LR B E LU

B\ KIBAE RS IR A, AHE A B AR bR B A IR 53
R R BET R 7T

WK IEAIE WL A A FR A 7], A ZAE 2 =] A BR T bs B A A R 22 =]
I 23 &7 /AT R

Bk AWMTHER AR E N MDA IRAT, SEARFEAEHUE BB A
ARAF A AT IRA R AZENTRSUEAF], NSS4
WE A PR DT A =R

A IRTE R A AR A A G IR 27 1), 8 B A BR 2~ 7 AL 5 A R
VAEAFIN, AFARE TG 5155 AR 12 ] R4

Btk AF DI EZ S FH e E DT

BT —% WAL T WAL E A 7] B
EH. HFE. REEEANRARFLARTI.
B+ AVMAEE B A A BEEE, HKEEIL. A E
BnF EAE, SCRZE VL, (HRMN A E L,
NEIRZE A R TR TBOEIU E A MHERITIUE , B 244K
EEZSUE tali N

B2 AEERENKBAREEONE, HEFK, fUrESR
E L HEAE, JHKIEEIL. ArNAEAUGRNAR T, N2 3R
o

P
Zl
i
o
5
>
=l
=
Sht



BTM% AF A LIRS A . WAL AT, R A E LG H
HEIL, SHCE I, P AFARAEANGRE, KRFTVEHAA
ARAH

NFE BT A A, Toar B AAENGERE, KR A S RF 5t
£,

BHRsk A nl A Bl Al Al TR B, BRI SAEIES, A5
F AR BT BT ARl B 457 55 AR FH T DA A HY B N

B NSk Al AR AL BB B b N SR BEIE LR, KA ] B AR
ME, HEFRZEERAS. BARRSREG »r FREX &5 s H
DR RSV S BT % B 4H OR B B A IR 2 1Y, AN e 1
B 6

W] A TR BCE SEBR R NSRRI IR 2 B IR
Rz il

I RE B 2R B 52 R O (0 S P2 i N SCRC IR, NS 2T
AR FIA R TR o A2 IR TR b HE S 2 O At I 2R P i 2R DAL
NI {GliiPURS

FEb%k AT DARTIR LA, KIESIR LA 57 a& 1,
SNtk R, IR shORYT, SEIL R e

AFEIM R Z ML, e A mIRT AR ECE MR AL, R
IR T &

B \K AR (b NRIENET2%) A8 T, TR
D), BPPTEEN . AR N NA R E TR EZ 1))

&l

juf


https://www.pkulaw.com/chl/9395366dbdf5aa52bdfb.html?way=textSlc#tiao_0

FMro A LAURIR LA LA 57 shdk @i . TARR ). ARAL . ORE
M55 52 4 PAESRIUKIE S ~F 81T AR5 .

P FEMR I TR A IR R, B IR TACR K& 8 HAb i 5,
FATRE

Ox w IR ST E S DA b 7 T3 T R B K ) i) S B AR R A
I, WA A L e, JFE AR R & s KAt Uy
SRR T R 3 A

Bk EaET, RyEhEIwERAE, WL EIL 5
M, TPRESENIERN . 27N 20N 5 AL s S (A kAt
Bk A RBOR R AR ATBUEMA A B AR, RIEAT K
IRABUR], AN B AR AR5 35 2 ) o A B R B A s AN
AR NS AL AN 2R AT IR SRR 3 2 7] BN 1R 2 o

O AR FH BB AR AR 45 2 ) B A B 2R3 s R 1Y B ARVR 7K
LD

23w BRI A ANE NS A ARZR A PR 934, BT 55, P
FERFFRAMELR, WX 2 7] 555 A SHIE AT 5T E.

Bt —% ARMEKRAR. EhRERIA EE, WFE SREHA
RANMGA ORI R 0 FH 2w A2 o
ERATHRIE, 5 FE AR, B AR DT

BTk ARRARREE R AR RS EFESHRBON A SRS,
BRI TR .

N

el

ul

M,


https://www.pkulaw.com/chl/7c7e81f43957c58bbdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/724f71ec58da8a28bdfb.html?way=textSlc#tiao_0

AR E R AR RS EHEAMSWAERF . RO H0E IR
TBUEM B E AR B, BERIMAFE R AR ERER, BARTLE
RBAEIH Z B /NTHW, 5RNRIEBHREHE

i 2R MR RO E SRS VR VA 1, N RIRBE AT AN~ m] BJTE 3K, ZER M
RSB AEAT BLAE fR o

NERBERAR 2 HE RARA KRS EFESRWCHERTFLN, AR
2B B R REE A iz R UE 2\ R A E] SR LR H
THRGHAZ L.

B_F ARIVEAFR R BLMALN

BT WAL

B T=% WL ARTHEAR, NHEE T

() BARTFEIEENE

(=) ARG R A FREE I SRR S 5140

(=) BZRILIRIE 2 7] B AL

(V0D am 28R, AT EA IR DTE 7 ZR I H LN
(1) ArFE.

T ARTUEA T B A PO BR R RO

B TRk ARTUEL A HEAEN Y] T 5 HI:

(—) A AFRAERT;



(=) AFNEMBEA;

(VYD 2R B 2 44 B A2 FK s

(T BRBI B 70, B A0RT HY BRI [

(I3 A RN S I A T pidk . BRBL. BRI

(£ AFNEEREN;

O\ BEAR 2 2 BOA N 75 EEHE (1 H A T

AR S TEA R BAE B4, dhE

T NFK AR TR A BVEN BEA N A w) G IC LS L 1) AR
ARG H B

AR ATBUERL LA [ 55 Bt o e A IR DA A mE N B AR S2 .
BEAERARPR A 7 A ML E 1, AILHRAE .

Bk BRATUALEMEE, ML R Al
FARCEE T LA B8 Al A 9 7] DURGE R b R B I P AR it 8% H
e, IR ATBUEILE ASE Y H BTV P~ BRI o

S H BRI AR TR T M B VA AR A, A SE 7=, NS il B
flfENY . R ATBUERDS RS E A AUE I, MWHFE

B )\GR AR D G2 R BUSRAN A ) F AR TR HLE (& B TSR
A WA DLEE M BT, 2R B 1 H B U N BR 514 A JAE
AT IR ™ s DAAESE TV B A, S k02 70 BRI 7= B
M4,

JBER AN RE T R 20 tH BE A, BRI 2 o) 2w R BRARAN Ah, 3B N 2
7] 4% 1 A2 BEHAN Hh B B R AR B 4 T AT



BT BARNEAR ERMER BB, Bk AREERRE
o L FZRFERA N A R EIEHLR IS A R B RIE . AR &
FESECM, IR ROLE L.

B=1% AWRFTEAR LG, RIAENBL A ) H B R M ™~
R SE R i A0 225 MK T A =] B AR T E M AT, 2 S A 1% H BRI BEAR
N RILZR: O F) WL [ HAR R R AR HEE T 54T

BE—% ARTUEARNOLG, B ) BARZE R H BUE5 .

HH BRI S 2 BB 1

(—) w24

(=) A pAL H s

(=) N EMTEA,

(DU BRIk 4 8 22 FR . S5ah i B0 H % H 39

(F> HBIE B 45 ik H .

HH BEIE A A ) o

BET2k AMRTHEA AR S B RBARLN, 108 FIHT:

() JRAR Al 44 50 22 PR B AT s

() AR HE BRI

(=) HEIEHBHRS .

T BRI, P RMREZR 44 W 32 5kAT A AR BUR

O\ ) SR R B A4 B BRI A m RS B BIRF IR A
TR, RCYPEARTE I, REFICEELEFILN, HEXPEH
=N



BET=5 IARAENER. ERAFER. BASSBOLxR. #H
SUCORBL M2 S UORUCIT 55 2 THR A

AR AESR A B A F] 2 T IR . BOR ZEOR A W A F 2 KR, B
A A R EHmER, WHHR. 286 &HEREN R AN 2
IKEAAEZAN, TREMFARGEMGK, RIS
B, I E AR S A TS SRz HE A+ T H Py S R R I
B, AFIEARMEERK, BIRA BHERNRIEBZER A7 et A
5] o

BEDU% BRI SR BT L 2 BAL A, A mDETE SRRy, K
RS AL SO B LU AR B2 . (HO2, RBRZ)5E A%
i HS BF LU AT BCZ A Bl AN S B8 LA 0 e S B A BR A
BETHk AFBOLE, BRI .

BoHH AN M

BEAANK ARTHUEAFBRARS R EEBARAE RN . AR 22 AR
TINURE, ARIEAIEAT AL

=A% BORSATE T HIHRAL

(—) RE A FHILE J7 #F A TR

(=) k2 AR IR AR E S, HF, REARESR,
o 1) T

(=) HUGHEE SRS

CPYD o o e B o B e s

() S HE R RS S5 TT % IR,

juf



(N B WHEHE 2 =] A 73 BC 7 SRRk 4607 55

(B X2 ]G IR el el A B AR HH R

O\ I RAT 2w AR H

U MRAFEIF L. G BHEEE A 2w AAE R
() Bl m i

() Am FERERE I HABTRL

X R S F IR A LB R BN R RN, WA=
U HEFHRE, IFHEERBRAERE M EEA . fHE.
B=1/)\F BUOBARSSWH B R HZ MBR AR TR, KIEAE
AT HAAL

BEIF BARSS W E 2R 213

e N H R~ m B RUE %I H 0T ARz — L ER R
BHIBZR, =n2z— U EfES, BHRSEUEAABEF LKA AN
FARWA T 2B, B2 A TP Il 2

B+% ARSUEAFRBLEF 2N, BEASSWHEF2AE, &
FREIER: HEFERAGRBEATNGSEREABITISN, HEFEFEKE
Fi; BIEFRAGEATISSEE AEATISH, Pl EEFH I
2 — A EH .
ARTHEAFAREF N, BASSWHPITEREEME .
EHWEAPITEF AT BE AT AERAR WIS,
WHESEEAREFSNAFA RN FAEN LR, KFEalEEFA
HEMERFR, ARTPZ U ERRBAIBR AT LBAT A EME

F¥o



B+ —% ARV B T2 BCEIF I H AT R A A

Ry B, v ERE A E BE R 538 L€ R .

AR 2 L 2 06 i R TR DR A e BGIE s, R 2 R AR B 24 1

ez BB,

B+ 2% BARSS B HBARIZIR I B LU AT (R B (HE, AF

ERE R UE IR

B+ =% BASHWFELT MR RERF, BRAEEMERS, Ha

m FERERLE o

AR = 2 WAF MBS R B BN s M s A R R, ALK

NEIEIF AL RBEE R E AR AR, BAEEK =0

UL R i AR I8

BNHIU% AREAFRESRS, HRAN=ZAET=N EHE,

AVEH T2k A BUE RS o

PN BA b 1R 1A Aol 2 4> DA 0 At [ A 4% B T2 AR 4R B S AT

IRITELAA, HEHFWRAFN A A RTAR, HARTEL

A B A R LA A A B TACER . S 2 A ER TACER 2 =] HR
HRTARE R RLReE A AR k24

HEHIWEFK AN, TURAEFK. #EHK. BEFKA7 AT

2 ] EREAUE o

BN+ H% EFEHHAREENE, HERERASET =4, &

FARM i, EEdn] DOELE.



AR R S B, B AR AR I T B 2 R
TR NI, ECUR N EFAERT, JREFVIN HR MR 4T
BUEMA A F SRERIME, JBATE SIS .

B+ AFK EFNBARSTT, T IR

() ARKRARZZV IR E LE;

() PATIRARZ W RL

(=) WE N FWIEE TIN5

QPR AN R B T SNV W

(D T 2 =] BRI 5 B 7 AN GRAN 5 307 %

(N T 2w N s I DV B A A SR AT 2 w5 TR K7 %5
(B #NTAFEIF. 7050, WRREE AT A I AT %

O\D BRIE = A ERE B R B E

L) R B AR B MRS o~ w2 B R LRI 00, R AR L B A 5 44
TR PAT B WIS A m) RN A3 W55 41 51 N B AR = 001

() il 5E 2w A A

() AFERERE K HABTRL

B+E%F EFSSWHEFRRKAEMESR,; HEFRARBITINS I
BEAEATIRG W, mRIEREKAEM TR BIESKAREAT RS 5
BTG M, BB ERFEILFAES - I A RN TS
B+ N\FK EFSHWFETNRRER, BAEEHERNS, A
m FERERLE o

S N PriFE T OE A RS BGEsR, S E RN A
adx BB,



EHEDRBAERR, AT N5

F+ L%k GRIMEAF W LARAHE, HEFRSIEETEHHE.
LMW HEFZNDL AT IR

(—) ERFARMAEFSE BT, S0 E 2 il

(=) WHSLn mFE LS RIS TR

(=) AT 2= A ERE BN BT %

CUOD BT 23w R A PR 2

(1) #ER T AAE R,

() RIGHMEBE RIS A m B2 W55 5T\

(B P B AR B A S BR N H 21 2 2 Jesg B AR B RIS LA 1 41 5t
RPN

OO FEHEE TR

N BRI A IE R, MHBE

S| EEF =W

BRT% BARNEBED BE EEVNMIA RIEA R, "R — 230
TS, AEHS. PUTHEFITLGHMEL 2.
PATEF IR 2 7 EAERUE -

Bht—% AREAF KRS, HEANEDT =N BARAE
B BHE BB NAIRTE AT, Wl —E A HFE, Ak

o

paiss

T2 B 2 A IO AR AT 24 e ) R AR, AR HRT AR
HHBIAR R T =02 —, BRI dAa EEME. WEaT iR



TAHREH A AR TEEIR TR K S R RS b AR T %
T o

MHEFSBEF N, B Fad PRk A . WHS T AEM
FREFESV HHESTEFARBATINGBSE ABTISSK,
UL B FSEER -2 N FEAEME R R FE S

HH. WmPEENRAERERS

BhT2& WHIMENE R =4, WFEHmER, Ekn] UE T,
L FAR I o R S SO, B M AR AR A A B0 2 R
TR NI, ECUE M FRAERT, RN B K BAE 4T
BUEMA A F SRERIFUE, JEAT IR

Bht=2% WHFa. AREFLNA A REFATE T I

(—) FAEN TS

(7)) W#EH. SEEHEANGPIT A ARG FAT VBT I E, WHx
R ATBEEM. AR EREE AR RN ESR . SAEEN AR
SESUMIf Ve

(=) H#EH, SEEEANGNITNRE LA, ZREHE,
R E N G T LA IE;

(0D FRLATFIEN AR =2, EEFABATARLME K H LA
FFBIR 2 2 WA DTN A A LR R 221G

(1) BRI E;

N ARBEARIRS — A Lt — 2k E, WEH. SPE A Rk
N7/

(8D A FERERE K HABTAL



BRAME WFETUSIEEF LW IR E 2 U IR 5
B WL

HHES AREFLNXFANEFRIARLEEROTE, W BT
A BN, PTPEAE ST E S B AR, R H AR K
H.

BhtH%k WHFSBFEREEDAIT RS, WFAT DR T
B S

M2 BB AR RFE S, BRARAME NS, B e SR M

A

M o PN e A DL E S IE T

o B P IR T SE A E R GRSk, R 2 O R A A
adx BB,

BRTAF WHS AREFESK A T ST IR 6 75 1 9
RPN E /A S E R

B=T — NERITEA R RRHIE

BhtE%k ~NARTVERA R BRSLMALRNN, ERATE; &
TEARER, EHAZES . B WRHE.

RIEFE— NARSHERF], ZIERA D HARANBREE —MEA
R A FRBTE 2 7] o

BRTNF —DERANRGERFRL D NFRTUEAA . Z— A
A RSUED FABER BT BOLFN ) — NE IRSHER T



BRTFK — NERTUERA R N A7E A =7 C P B R A5 sl
RIS, JRAE A FEN S

BATHR — NARIEA w B AR E o

BAT—%F ~ANARTVELFABBAR S . BARERAEE =1-t%
Bl gE R, MERHPEER, FHRAREAFESTA
GE

BAT & — NARTUERA R N AFER— R T I 9V 55 =
Rk, g st mFSprE .

BAT=% — NERTUER A BBARAREIE I A 7 W P S T IR H
(<o) Pl PRIV D /AT 18 2 G ER Eai e

BT EAMBE AR R E

EATIUSK EAME A A MRS MHALSHN, EHARTE: R
ARER, EHARER 1. 8 WHRE.

ALK EAT BT A ], SR E SR Bl [ 55 B e 7 AR
U RAA RN RBUR A 58 B U EAT 5 NBR ST A IR
THERT .

AT IR EAA G AR AR E A B R R 2, B i
R T R AT B U B LA

BANTNF HAMR AT AR S, dEA G B E BT
AR WL A B B BN LA ] IR A Al EF AT R =
RIE AR, RE A A ERKHI, EARKGEIFE /050, iRk, 1
TN B Yol DI M B A AN R AT 22 w7, 0 20 [ AT B e LA

d

}



g i, ERPEAME ARG AL, I RIEET I,

o7 =4 e A B B BN S AR, AN RIBUM

HI K T PR 22 [ R AT Bt 2 =], SR 55 e (1 L A A

EATEF EAMRAFRRESRS, REAREBNEANE AN
FHREAT RN, HEHEEGRENASEE =%, EFIRATN Y

A A FEIRTAGR,

EH A EAT B E BRI, (e, EFEA TR

TAGER A A IR TARR R ik 287 A

HEHOWEFK AN, TURAEFK. HHEK, BEFKHEAR

7B EEA U N 2 B R E

EATINF EAME LA REH, HERSE M. ST

AVEH N+ TL A E AT (EEREL o

2 EA B B E ENFE, EHESRA N DS Ea .

BATF BEAMTEAFAMEFK., BIEREK, HH, RREHA

0, REEA R WEEENIMAR, AMEERMERITELR . K

A7 IR 2 7] B HoAth 2 5 21 25k A

BEt& BAMRAREESERANES TN, KRR TARKL

PINHET =702 —, BARLEHI A~ = EREME.

T A AT B B B U RIR (R, A A AR

TAREH AP TACR K L2 WFH T b E A 5 e

BEHLA MBS 2 5 R E -

WHRSATHAEE LT =48 (—) BERFE (=) THUE KRB E

55 BERLE 1 HABEREL o

}?



B=F ARIEAF R

Bt —% ARIEA ] HIBAR Z 18] AT DO B b 4 i a8 o)
B

AR 1 IR BLAN A N B AL IR, B 2 e oAt B R i 2R e IRER
0 L S Lk 2 0 T R H AR B AR R SR R e, oAb R B B i
WAz Hidfm =1+ HARERN, WANREELL. HARAEE L EA
I RAAER, AR IBZR N 20 Lz B A A AN SR, AL
AR L.

2R AR AR, FERSEFRA N, HARBRAT IR KA. P
A PA R E5RAT AR S SR, B R E %% B B SEEE s PR
AN, TR BRI B Y B R IAT AL S I S

WNE RS I A E T, MHRLE .

BE & NRIEGE MR IR AR E i 9 1) D AT 72 7 e LE IBER R BEA
1N A= B GRS ARSI DN e o N o NI N1 e A T S SR R i3
o AR B N RIEBEIE R Z Hw —+ H AT A0S e LA,
AT I SKAL o

BET=%F REAREE L% Bo 2K HBEEBUR, ARG
TR IR B AR I BRI, TR IR AR R I B W], FFAI B A
) TR AR IR 4 A i AT SRR B B iC 3. X 2 =) B AR 1 1% 00
BUATH R AR SR R,

BET% A NIBIEZ 8, WSRO 22 R AT
LAV 3R 22 w42 R A A A SO FE AL -



(—) NABES:HFEANFBIR AN, s w iz L FEESEE A, JF
HLAF & ARTE IR 170 FC A 26 19

(=) walEI 4330, ik FEW

(=) >l EREPE (RS MV YT PR o B F AR A2 1) FLAR i A% g e
B, R 2 2 POl RIUB R R A FIAF S

HEAR 2 WRBGELEZ HiEEN+HHA, RARS 27 A RS BRI
WP, AR BLE I AR & R sGEE 2 HiE v+ H i ARk
kg YR/

BEtH%F BARNRAKT G, HERMANTT LI B AR B, (H

K, oy B 7 MUE RS o

juf

Zl

BUE BHARARRBLMALRNE

BT WAL

BN B A RAT, N4 H & T A% A

() KENFFEEE N

(=) ARG e A BEREIUE K e O RN B S s SR I
S AS S50

(=) B BAT BHHFHITEGIEEIE;

(V0D RAENHNT ~ ] EHERE, RS A BOL AR il
(F) A aFHR, ELAFE BT IR~ 7] ZR I H
N) A rFERT



FLTL%k WMHARAR®AL, 1 DCRBUR S LB S WAL
753

FGEWSL, R AR NN 2w RO AT B 2 R A4 1 552 22w

SEEWOL, fedE mARGE NN 2 5] N AT Bt ) — w8 0r, HoR A 1A
RNITFERBE AR EX G R ML AT

BB /N\F BOLRMAERAE, M4E AN EZ T AT AKE
N, Hrh i L B R R NAE T E SN A AR

Bk B AR FIRENAIE AT EINES .
RALNPLHZEAT RN, IR A B AE 2 =] B R A AR A X
%o

B\t B A IR A FERBUSE B SNBLH, EMBEA N A F]
FACHLRE LI 2R KR NN A S8 A8k NN B A S

AT, AR SEE A .

e BR > m R B2 4 T SRS 1Y, TEME B2 A D9 e o~ m] DAL R &
RIS AS S A

R ATBOR LUK [ 55 5 gk 5 R A AT IR mIVEAM BEA L. FEAM
HABARRAUA T IER, MWHHE .

B\ —5%F B A IR EREN ] 5

(—) R AFRAERT;

T

=8

|l
3
Zl
&
m

H

(=) AL
QLD 2SS S Y et - VA INa ) A N



() RN kA4 BUE A4 FR S NG A e, H B 07 20 H B2
7]

(FN) HEHSMHR BB

(-B) ARNEEREN:

OO WFESMAER BRI

U AwFIRLE IS BTN

SRRV} 73 & E SRS PR AT

(b Rw PIERIANA T INEs

(=0 BAR R 22BN ZEHE ) H A T

BN 2R KEANETRTTN, EHANESE - ERHME.
B{INT=5%F DGR LT LB A R AT, AR AR 2 AT A
A F EREE HONW R et , IR A m EREME S i Bt LAk
Be A= BRI, A RIE T B P B e A% T 48

FE AR FT O E S th B, B 242 IR B N P SO R 4 5
£

KiEBNNE~F ERMEN TG, MYkrHEEsMEHs, hE
F AT FICHLRRIE A 7] FAE DL IR AT BUE AU E ) H Al 3
fF, HIEROLEIL.

B\ DASESER ALy NI B A R A A, AR NN Bty
AL T AR BB E 2 =+ H B2, 3. TBEER AR
MURE T, MIEHLE -

BN IF KRN S QI EEB, BN HBUHAS, f
TR A o IR AN H B AR TN SIS0, AR NIRS



W E . &8, 0T, A, mE. WA IZI A s
e o

B\t BV BN A SO N HIT R AR S, R8T
FI:

() AN AR 2L

(=) BRACRS2 T S BN AT A%

(=) LA BN EAT S48

(VD) SRR G,

(1) NBARIBUR] 55

(7N A IR G I I Ak L YT BIR R 36 Y AR 5 A2 I DA JBEN Rl AR [] B LA JBE
I

B{I\HF HENAS AT EEB, N2 BHARVE R AL IESR A 7]
AE, BT ARE L.

B/I\NIN\F KENA S AT EEEB, N2 FERAT T AR )
W

ARHSBE R R ARAT L =4 12 S8 B AU AN DR A ISR, TR0 S50 i R A BN
Y HGREE, T 5T AT BT T H R GIGIE I 355

BN IF RATBA KIBGRGL 5, IR MR AL R 56 B AL 6 BE
FHEAER] . RN 2 B Bk de < Bl =+ H A 5 /I 7 )
MR E . QISR HIAEA L AL

AT B fie Ayl o 48 e b I 5 R ) AR PR R 3 2 1Y), B R AT I
GRS Ja, FENE=+THHNREAIFCIL KK, IR L
L WS INSARAT R RS, ZORGE NR I



BT KNP AEQISL R 2 H T+ T H AR 2 3 H @ 5 A%
NEFE TULA S . QISR MAAERRAD S0 F R B N WK
N, JTAI%44T .

QISZ R AT T FIHAAL:

(—) HPREART AT EIME IR

(=) dd A FRE

(=) WHEF LR

(VU 28 My 2 Bl 7

(LD oy m) BB B AT H 4%

(70 KRN T HAE R 0 77 BVEA 047 5 4

() KA P B 208 5 R AR B RARAL BRS04~ =] RO
{1, AT RUE AN BESL A | B P

USL RSN BRI A1 ST L i, e I HE R 25 TR IR T 5 36
AU - H0E

B —% KN, INBANGIIBGREE SAHRAEBGR I B G, B
RGN R HIT G SR 8 B SR 2R AN 1%
SEAENETEAN, Al I LA
BTk EESN TR RLSERE=THN, WARELHLRK
BRI, B ROLE

(—) AFPFICHIE T

(=) GBI RE L BGER;

(=) Ar) &R,

QLD 373 F



(T FEMREN ETHF . IWF RIS S B ik s

(%) KAENBENFE R 8 HAR NS ik

(B> AR

PAS AR 7 s A A7 IR &\ A TF AT IR, BN 24 1) 2 7] & Ad L
AR [ 55 e UE 75 i B AT LA PR A% A ST A

BT =% B ARAAMOLE, KENRIZIE A 7 SRR E S
BT, MR HAh & R AR IET T

A A IR A T AL, R IAE AL A 7] H 58 B AR BE  I0 7 1) SE PR i
MR ZIRT AR EREIEMBIL, N2 RSz b s R E A4 2 I
ZER FoAth ke N R FHIE T BT

FEITTEFK A RA R R NS A& T 5574

(—) N REIARBEROLIN, X BEILAT B 7 A2 45t 55 A0 2 400 7 51
£

(=) AFRARERALE, SN CHN IR, FukE BRI mE
TRAT [R5 JE R T DA 5

(=) fEnnalwordizdr, T Ak N rad R Bl 2w ) 6 52 2040 FH
[, 250 o m] R R G A% 5T

FITRF ARIMEAFZT AR ERA AN, H& 8 SSfUR A &
WAFE T AT . ARTHUEA TR E NN AR AT, NG
IVEA QT RAT IS, BT B

BITINFE AR A RN 2K A w B ARG 26l 747
R BRARSZVOER. EFUOCR. BRESSUGER. MHES
RGBS TARRF.



BILTE% BRAANERAFER, RARLM. AR AR. KR
REBhls. EHRSSURN. BHESSUWERN. WHaTHRE,
Xt o w22 B e T

BH KRR K=

BT N\FK B HRAF AR RS HEEBRHR. BR KRS RAT
IR TN, AR AIEAT AL

BT AL =B S O T IR IHER m R 2 B A
e, EHTBROARAFARAKE.

B—EHF BARSPMYFEAT —RES. A RIBBZ 1, N4
FEMAH AT B R K 2

(—) BEHEABALAREIEN S E ~ A BRETEANBN =772~
I

() A FEPRIRAMN T ik LU A B = 7> 2 — It

(=) PMEE S UHRAE AR A 02+ LR B BR 6 KA

(VD) FEHEH VAL E,

(F0) HZPRUAT;

() | BAERUE I HAB TS E .

BEHEF BARKSWHEFLAE, EHRIER, SR
JEATHASS BE AN EATHASS ), A EF K S BIEFRAGRETIR
FHEABATING K, WP BRI EAES - A T .



HESABRIBITEE ANEIT HAEB AR RS UIRTTH), WHSN K
A ER; WHESAAEMERN, #20HHU ERMEE S
TR AR E 2+ PL BB BB R AT BLE AT SRR F 4F
FAFTR HAITRERSSU BRI RIS R s A e
BRI 2 WA - H AT & 2R i AR R B2 12 i
A+ HAGERM &SRR KA ISR ER, ME Tl ET =1
H AT~ T2 B ITBINTE] s e BRI

BPECE SR E AR B2 = BRI AR, FTRAEE R AR K 2
F H AT G SR I PR sy HFE R YR EIR RS
T HWEE AR, I IR R IR K d i Im 4 5
HIA AN 2 i TR RS IRBGE L, A B SCEAT BL AR SR T
JBE 2R DR 2 AN TG 1R k3 v R 4] B P S TR HH sl

Tl A M SRR NS AR R, Y T2 WCH I T H AT 2 ik
KRR RS T A A

F—EFE=F RARERBRARSSW, it —RhA — LR
5T, AR A A T AR I AR

ROR R AE L, A ZREE Y R 2 U IR BT 3 3R DB - ol i .
B2, WARRSMERBSE AR ER, M Jlb 3 M 5 A R gLl
VA Al & 3F . il mEiE R E A m AR, DA E 2
WHIBR P R R = 0 2 — DL Balid

F—EFNUFK AEMA A FEENEA AL 2B KB 7 8 X 4h
S PEAE R SF F I INE AR KR R, N 2 K AR
KRRV HBAR KRS LIRS R

#



BBEFLL BARRKSERES. WH, W UK A & SRR RE 5
BBRRZWIRBL, AT BARBEE

AL RBABER ], RIERARA RSB EH G WHN, - kh
PG 5 NIk B AN BOH R AR R, R 1A AR R aT A
EP .

BBETNF PR UREABA BB AR RS2 AR (]
NERAE AR S, TSR F A AT R R AL
B-AFLF WARKSPEX T FH IR E e, EFF
A EHFESWHEFMAES VLR EEL . SUOCRN S5 HF K
IR IR W SARE R (=T — IR IR AF

=T EE &H

FB—AZT/NF BMHARAFRESRS, HRANTIAEIUA
HFEXHAT AT UA AR R TAK. EHSPRHIRTAEH AR
WP TAER S R R e HA R E L2,
AIEFHN+ LR R T AR SUE L A EFAEE, & T RO AR
N EH,
ARIEFHW+NFRTARTUEL A EF LB E, TR H
[RAFHEHE.

BEFENFK EFSWEFRK AN, TUERAERK. EFKMNEE
FHRBFEHS U RER N BuESE,
HEHKARMEFEHFSZW, REEFQRBMSLEE L. BHEFE
KpB#EHEK T, HEHERARBATISEEANETPSH, HElE



HRIEITISS: BIEFRAGEEATINSS B ANEATISS R, B L
EEEEHEILEERE - A EFE TS

B—H 1% EFEBFEEED ARSIV, RSN E T2
FEPA i M NTTIBGIPSI L = S IE 4

REF D2 =V ERIBIB AR, =2 —b EEFNFERHES, 1]
DRMATTHEFSEN SN BRHERNHARMRUSETHN, %
MEFHEFZZW

EHEX AR UG A U5 € A SR #1038 AN 7 ZUNTE KT BR .
BoEH T % EFSSWNVA T PR ESRLE 2T, i
TEH PRI, b e i T (1 A ol i
EHEDRBAERSR, AT N5

BoA—-TK HHESSW, Mu#EFANLN, #EHEEARE
J, Al DA A AR S AN R, AT T R AR IRBGE
EH N HX W RO E s PO, B EFN
AL VOLR R

HHMN G EHE SR BOKIETHE . EFHSWRUGE SOEE . TEUE
MELE AR TR BARKRSRI, BEAFE 2 ERRN, 25k
W S0 A7) T A% 5 A . BRI AE R P B R W S O e 8T
SVCEFRM, ZEH A LRERSUE.

F—E =% BROARARRAEH, hEHFSREATE .
REHE N NFRT AR A EHIB I E, & TR0 A R
ACIESS R

B—H—TI% AFEHRSLUGGE HEHF SR FIELH,



il H{'

BB —Th%k AFAGEREEEL T AR RES. HEF.
EPNIAE S
B—EH—TAFK AN EMRBOR N EEES . . SN
M F R TR L o

I

%

B B F 2

B—H—TEF R ARAA RS S, HEANMIDT=N

W g2 B 2 B 4 IR AR AT 2 e ) 2 R AR, AR HRTE AR
FIEEBIAER T =02 —, ARl arSENE. HHEaPrR
TAREH A AR TELIR TR KRS R RaoE AR &
TR o

WHESB T — N, ATRABCEI T8 o S i AN 3 i 4 A
R L. MFRTFAEMEFRFLZU BFTHA
REBATHRSS B ANEATHSS ), HEHEXA L AEMERFEFES
W WHEE R AREEATING BCE A BTSN, Pl Rl
HFHER A H AR E R 22U

HH. WmPEENRAERERS

AIEFH LA AR TARSUE L HFAEE, &M TR AR
AR

F—H—t/\F REHEL =% BLTNUFRTARIUEAAMH
ZPRRE, EHTBROARA A HHES,

AT PR LFH I, =&,



F—E—TIF BHESEANMHEDETT kel BT DR IH
TF e I 2 il

M H 2 BT AR RIE S, BRARAME NS, B e SN

o

M F PN e A DL B EIE T
2 B PR TR E A E R BGE SR, R 2 O I H R A
Wit 4.

BRY bW AFHRNM KR E

BB TR RETR LETAR, REHBCEEEIESRA S ETist 5
RIAR AT BR 22 7]

B—H % LW AREFAME. S E T e H IR e
HE AR B S A2 =11, MIAHRRARKSERR e
T2 W R BT RFR AL =20 2 — DA BiE i

B—BET 2% bEWmAROSIES, BARINEmE S E
BEH =% biarRERSW, AAFRAKSMERS
W ERS . CIHRE DA R AR BRI E H, S B EEF S
FHHE,

B—EH WM& EiARERSEFLS VRTINS 4k
KIKRK AR, AERZIORVAT R R, HASAE bR F AT
R ZHFZZWHE PR RPC R T H B 247, *
HamWERBUZRE RS R HEF L Al . HERERFLL



KKK AEFANMAC=AN, PO ZFTRA AR AR K
W

BHE BREARAR KBRS RTMFELL

B0 B RAT

BB TRF BROEAERARREAR D AT, & BHHHE

faray
~J o

] BB R BB SR T 2o ISR 2 2 W) 28 (R AE W B 2R P 5 s 43 14
FEE

B N B IRAT, AT A A IERIEN, R ESE A
JBe s L 24 HAT [F) S AR

FIRRAT IR RS 5%, BRI R AT 26 AN AS R A R s A A B2
E AN NN Ay, B 2 SO A R A 8

BB TE% BEIATORE T DU e, ] DU S <6
B, BT SR T A

B /\& BEERAARIIE G F 55 Bb s B B E
A 2.

PSR N 2 48] 81 3 B T

(—) ATFBI;

(=) 2w oL H s

(=) BeZ2phe. S e w AR B £



(W0 B2 45

PR ik E RS, AR,
RGBSR, B hR AR NS T4

B—EH Tk AFRATIREE, ATUONIE A EE, WA LN EiE 4
e

NEIFRGEBANS FRNKATIIEE, MEOE A, JFN Hi iz Kk
AL RN ARREE S, A s DR A A B4 .
BoBE=1T% AFRKATICABER, B EEBARAM, I THIE
ik

() BRIk 44 B A B S AE T

(=) BP0 AL

(=) BRI 7

V0D A AR e 1) H 39

RAT TGN, AF NS R RS His LoRAT B,
BEH= % ESEW LU A R AATAVERLE LLAN H A Rh S
i, FATIRHE -

F—E=T% BROARARMALE, BB AREXZARE. AF
JRAL AN PR A IR

BH=T=5F AFRATHBG BRSBTS F IR R
() BrBcRh S S o

(0 BBERAT O #% 5

(=) BRATHIE L H 9,

CUUD 1o S AT B 2R AT B B (R e S e it



F—A=TI%K ARG ESBEUES EE FUZEA TT AT H# K
i Eo el et AR R B = 8 A [ (RN S TR
AVEHI\ 5% B SRRIRUEE 2 7 AT RATHT
BBH=TRFK AFRATE, WRURYE & F 48 1 HLNIT 55 R0,
B HARIN T 5

BBE=TTNF AR RATHRGE GG, AR A F RIS R

g i =

B—E=TB%F BREA B W DUMRVER L.

BEH=1/\F BORFALEBAD, NSERIEROLINIESR A 5 itk
A7 B 12 1 55 e e 11 He At O Ak AT

BEH=T%K WA, RSB A AT BOE
€ B HAR Ty il Bl e 7R 32k N2k 44 BE 24 R AR BT
BT AR

AR K 2 A TR . H N ECE 2w R E 23 Be IOR] 1 B 4E H AT H A,
AFREAT R E I B AR A4 M AR BE AL . (HAE, JRER BT sl i
RAMA L A AMER, MNHE .
F—EN% il RENEALE, BHRREZREE A 432k N
RAFALIR T

BB+ —% KENFHRALNFA A, HARNILZ HiEE—FA
AFEAL . AR QI RATIRG AT S RAT I B, H A FBCERAEIETR A
G LWz o 2 Hils— S N ARHAL.



NEFEH M WPE BN AN Z R N w] R PEEAT A w
i LA RO, AR S FE AL I AT R A 2
G4/ PSS GRS ity o TR S NN i & = AR e o E 7
HilE—FNARHIL. ERANGEPEFEN, AMFEILEEFA R
RAFBfr . AEIERAITUN AFEF. WHE. RPEHEN QIR
FITRFAT IR AS 2w B A Ak R A 1 R0 €

F—EN+ % AFAFEIEAR T B . B2, A IR —H
R4

() DR FREM A

(=D SRAA A ety i H A 2 = &5

(=D Rt F T 53 TRe vt Jl s Il

(0D BARHAX AR K AF AT G I LR, ZRA
w) SO 7 5

CHD R B e BT 2 51 R AT 0 AT R 45N IBESR B =] 5575
() BT w2 m A E S B R A 2 Il 75

NEIRERE () T 5 (D) TUE RS I BOW A2~ =] I 1Y
BB AR R R AR KA (=) T, 5 () I, 5
(7D TRLE 5 MO AR 22 w4 R, AT AR 23 ) B2 R R 0 B
BRARRESHRI, 2= — U ERERFHFERHEF S WRL
A 22— O E O A A = et Ja, BT 5 () TG
ffr, MEHEWIE HE+HAES: BTHE (2 I 5 (0) IS
T, NENADH WAL BCE TR BT (=) . % ()



i, 2 OND BUER, AR GTHRFA AL R B BAEEE AR
m CRAT R BB E 2, RPN S = AR B A

E A FOEA AT B i, AR (R A N RBEATEREZRR) 1
ME BATE BHER 55 . B AmEIARSE 38 (=) . 2
CH) T 5 O TRUE RS IR IOW A 2 = B 6, B 208 2 F
(1422 5 05 S AT

DA AR 7] BRI BLRIRR Y o

BANT=% CABRERE . BREEE KL, BORTTRUKIR (e
NERIME RFVFRE) MEN QA RES R, HRARZERES Z
SRR NRIKBEE & iz R R, AR LA 2 =] HE R R i

O

E:E)

F—E D% EiARMBSE, KA RS, ITBUEM RS
Gy a8 G I _E 22 5 o

F—ANTRE LA e BAURIRIEE., ITBUEMBIEE, AT
FIROL. ERULERFR, £ FERENFELM WS
ECS=F

BANE AFHEF. BE. REEEARRERN S

B—BANTNE A TR0, MHUEAFRKEST., KFE. &

RAEFTNG
(—) KRFAT A IR REFAT NEETT;


https://www.pkulaw.com/chl/e3a5d596aa075797bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/d33df017c784876fbdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/d33df017c784876fbdfb.html?way=textSlc#tiao_0

(=) HTyss M 250 I BcE i+ & 3 i &
GrRkFe, BCAARTITT, PATHR AR E LA, B IR AREER ST BUA L
A, AT ST AR LA

(=) #HEHFHEER AR M RFERSE K. @8, iz
Ay AR A AN NSHER, Biza s s E e 4 2 H
AR =5

(U HAEPR S m A E R ST R A A AR EEAR
RN, AN NTHER, Bizaw . Al g m e Iz HiE AR
=4

() MNP BRI 55 B AR .

NEDEIRATIO RS . RIREH . MFRHEE RS EEN AW,
S RIRBGE AT

HH, WFH . SYE N AR R A — S IS I 8

B—ANT-EK EHE. W SRE A RN B FEE TEIEM
A BERE, X2 m] AT 658 S5 AR SC55

EH, WMH. SZUEEN RS R BRI 52 % B HAb AR IR
N AR G A F I
B-ENH/N\F BEF. SEEBEANLAGH T

(—) WHAF &

(0 R m] B AN N4 Ll DASLARAS N 44 SO SEIK - A7 4
(=) BErAFABERENNE, RERES. RAKZHEHEXR
B, R m B e it a N LA w7 oyt SR AHE R



() ERAFERNERERER RS REAKZFAE, 584
AT S R EE #EAT A 5 s

(1) REBARZEEBIR KRR, MAHRSEA YA S A
BUE T AR kL, BEBENBANEE SRR 2R RS
M55

() FEZAMNE 27325 MR8 AT

B AL A,

O\ 37 SOnf 2 ) RS S S5 HABAT

EH @PE N OSSR ATFORE BT S RSN B H 2 /] FITAT
F—ANTK #HH. WE. SEE AR PAT A ARSI Ok
. ATBOAMEGE AR EREME, 80 FEMIR I, N RS

BEHLTF WASHERARNSERESR, WF. REEHA RS
R, #FH. NE @E A GRS S IR AR B
EH . SPCEEN AN 050 A o AR S AT IR SUE R
=] R F R A CIG DL BORL, MGG I 2 ol I FAT (EHRAL .
BoBERL % EH. SPEBANGEARESE AU LR AUE R
R, ARSHEA R RIBRAR . B R A mES:— 7 )\ H BLEfh
e e a R SR EVACTNE D) i W i /it i) e SCTI Y S LT R 21
HEARMHE WA RTVEA AN F R ANRIEB R TR L, HFEAAR
R AU LR UE TS IE, AR A T AP S SR E F el
ABHEH AR TUEL A AT B H AN RIEB R R IA .



HHES, AMEFLNARIMELFNES, WEEFS PUTHEF
AT BRI R R BTG R TR R VR, B BURBIERZ H
B=THNRERFR, SEBILES . AR RN R A
A 2 52 B XE LR AN 3 1K, BUEKEE B AE BN 1 2 = B A 23 A
B O 4 SCERER AN RIEBE R IR o

MNRIE A7 G2, 4~ FE IR, A2 — A E MR
A DU I P R R RLE TN BRIEBE SRS VR

BoBERL T B, MPEMA RS RER . ITBUEMEE AR
FERIERE, EBARM A, BZR Al AA N RIR B i

FLE A A F

BEHL =% RERAF6TR RIFAFKBIEERF KT 4
FEAE WIS AT B A ISR .

N

NEIRAT RN H T A (PR NS ERESHEA) e 1R AT 2%
(G

F—BAR WK KAT A E B A E 55 AR AT T fE, B
E VN YNEINTEE 2% DIRr

) 57 SR AR T I A N 2 Y] B BT

(—) AFBI;

(=) R ER SN HIE;

(=) figr SRR 0 ST 80

PO s E J5 3

() AT B RHIR A5 2


https://www.pkulaw.com/chl/e3a5d596aa075797bdfb.html?way=textSlc#tiao_0

() g H RGO

(B BiFFRATIR . AT Bk 1

AORANCIRE §vigas /¥

(L) BRAT I M AR B 2 w557 580

() 2wl iz AR .

BBHLTRFK ARSI AT AR GRS AHE TR B
AR R e, M. SIEHREED, JFhikeER
NZBA, NAElFE.

BEL A% AnfizE, WLUOvRAGE, WE US4 fFigs.
BRI TEF AFRITAF RN Y E & AT IR AR
RATICA A FMRIFI, N A m e AR S ] 51

(—) B A NHILEA B A4 FR S AT T

(=D fgrFra NS5 10 H I R G771 90 =

(=) PiFFEH, FUEFREE S, AR EAAERIRRANTT 2,
P9 g AT H .

RATTAL A R FGTFH, B w7 AR 3 657 2. A
o ECIRATT S RATH I A GRS .

FE—ALT/\F LB A BRI EIL S EN N B AR E L. 7
B AR AR .

BB ATF AFGIF LIELL, Hibks ik N 5% ik N

il

A

NFEMIFAEUETF A 5 P LW A oy 1, A% IRAIE T2 58 5 P 1) 28 5 0L 0] &%
ik



B—EANTF LAAFGTE, mifURRA N 507 ei#E s E. AT
BRI E 1 HAR T s ks ik Ja w52 ik N i 4% B 44 7K
FAEFL T 2~ 7] s A R

Tl A F i AL, BTERA NG s e 2k N R R
AR

F—EANT—% L ARGBIR RS RUT LURAT PR BRI A
m 57, N R TR S R INE T RE AR e Imik. BT Awk
ATl B ORI A w527, N 2 3 55 e ik 7 B B LA A v
RAT RN SR A m 6157, NS E T BRI I #e e n m] 7 7
P, AR FITR AR 28] m] 2 i 28 ) 452 55 R KA

BT & KATARHONIEE N AT BRI, w8 15
BIMEAGITF A NIRRT AT AR 58 9 i 52 B AN e
P SR AT I FEAL

FBNE AFME. &t

BEANT=F A BERIER . ATBUERUN E 55 e I B
FERENARNFIMSS . T

FE—AANTIR A N AER 2 THEEA TN g I 55 it ks,
R E 2 ImE S e it

WA 5% o v Al B 2 AR IRVE A . AT BUE LR [ 55 e I B0AT 1) K € Al
E.

B—EANTIE ARTUEL TN HKIE A 7 S REE IR Y 55 =
2 §=pr S



Bt B IR A R 55 o th k& RS AR AP RS - HATE
TR, BBAREN: 2T RAT BRI A R A w0
W55 2ttt o

BENTING A SER S AER, N IR BONE 8 E 2t
PINDFREE ARG W FHEE 2R e R0 2~ 7 EN 5 A1) 3 73
ZHALAER), TR EE L

O] IR RE ARG A AR LR A AR EE BE 5 32 1K), A RO 2 $2 B
RE NG, N5 SR Rk 5 45

N FEIBUE A PR BUEE AR e )G, GRS EEE R K gl
W] LABLE A R BUEE A~ R .

W] GR AN T AR I R g JE P AR BUR AR, A R DT FAR FRAR IR
B =T VUK MRE B ety BR 2 =] 4% MR A 3554 10 e 4 LE 451 2
i, (B0 A PR A =] SRR E AL RFA L] 70 FE A BR S

AR AR R REE HEHEERATIRE, 27 5Rkh 5 HAT A
VR E AR < T R B 2R 2 B A R 5 e 2 A Z50RE 33 S B2 2 T O R
YNEIP

PRI WA 2 7] et A1 70 BoAE o

B—ENTEFK B A R AR DU I ISR S S AT A AT ks AT I
A3 P A5 (3 1 R A B 1] 55 56 WoF JECRTS 10 9 7 0 N B A 2 AR < R e At i
N PR R AR ARG

B—BEATNE AFAHAREH TR AFR R T, 9 RAR L4
BHER AN AR EA. HE, BAXREAEHTIRA2F KT
i

E

0

El

%

1B



5 AR RONTARRE, PRI A R e A TR A w1
MEARKE P+ 1.

B—ENTIGR AR WA A F S5 2 IS5,
AR FRENME, HBARS. WARSHEEHFZRE.
NEIBIR s BOR R 2 B0 3 2w IS & U 2R 55 Pl b AT R o
L2 S VF IS5 TR = L

B—EHETF AFRYFEERKSHIIFES RS, BB
FUE =THIKE . WSS il LA BOR, AEIELE. REE .
i

B—HLT—% AFBREENSIKES, AT IKE.
AT BT, AFUAEAT A N4 SOF LK A7

BNE AFEI. 4oL, HHE. BE

B—H- LT 2% ARG I LRI & I e Frist &I

A m R SCEAR 2w ORI I BRI A mE . S BLE R
A G IFBOL N A TG I, B IR TR
BoELET=% A, NAREIHETEITE I, g5
FRASTR LI TR . A FI N B AR A IR B H Py s fit
BN, HT=THNERK EASE. SRANBEIENH =1
HA, REFEEMBHE RS HEN+ I HA, ATLESR A Fl 4
5155 B SR AR . AR 4E fR

B-EHE % AFEIHN, &SI 6%, MEHEI)E
AT B2 w) BB B 28 F] R 4K



B—ELTIK ARSI, HMPERN R E

NEGPSL, NG B R R S . w2 B A ST R
W Hig+HAEmeRN, T =+tHANERK ELTE,

BB TNEK AT SLETHI6 S E B A w AR HEN 5. H
K& AP SEHT S IR 5 5518 23 i R 5 T P30 55 A 240 5 R B
bk

B—EHE % AR FEBDIEM AR, 620G ] 5 G R S
SCE

O3] N AT R M B AR e 2 HR A H IR, I T =
THWAERK EAS . SRANBZEIEMBZHE=tTHA, KD
WAFERE G ZHENHHHN, ABERN A5 R
IR ER S

BB LT /\FK FRIVER R IEM BN, WA NG 5 A< 1
B, ARBEAVE R LA FR DT w40 Hh B3 A S0 e AT

AR AT BR 23 W] NG INTE M BEAS AT N, A i, AR AR I
WL AR PR 5] S Bk B9 S E 0T .

F—AETIE AFEIFEE L, FILHBRAELRER, NEKIE
A > F FCHL R AP T s AR MRAL, N RIR I A F A
Hid: WOLFr AT R, NEAHEEIE A R BRI E D

NESTR: )2 AR i B N VA QPN C AT R R W P Spa B2 S S x
o

BHE AFRBEAEE



F—B/\ %k ~FE TR K AL

() ) ERE P E HE MV I PR o B 2 7] F R B A FLAth A s e
H HH L

() R BB AR 2 UL

(=) KR EIFECE 7 3L/ LG

PO AREHE A ED IR D74 S P B AR

() NRIRBEARIEATRZE — 1 )\ 22 RIUE T U

BB /N\T—% QXFEAERES B/ HFE () TUHER, ATLoE
B A R BRI EE

KRR E B A Fl =R, AIRSHERAFRIZIE A =02 B3R
RECHI AR I, B A PR A W] ZRZE R IR R e o WU I AR T 3R
REU =7r 2 — DL B,

F—BANT & AFKEEHA A RN, AP R
R EAR, B AR AR, A A A e BOR R RAL
B2 UL ERIBR, ) UE RN RIE B =] .

B—EHN\T=% AFPARES —E/\H%&E () T (2D T
gD T S (D BUME MR, N SRR i Bk
T HABOLEREM, TRiEHE. ARTEAFAKEFRAHRARA
J I A PR 2w B TE S B S AR K e N A . T
A OLIF FARATIRE R, BN A BLHE N RIAFBETR €7 R A A
HJE HHHATIEE . NRIEBN H 2 Bz, JF RN HLSFRAH
BATIR ..

H—E/\ % EEHAEEINAATAE T ZIHRL



) FEEL AR, 509909 il B 1 R AN 7 7 5

(=) @5, AEFRN,

(=) WEEFEARKAFR T EFNLS;

CPD B R B LA LR S A ™ AR Bk

(1) FELG. Fi5;

() LB mHE 55 Ja R AR M7

(B RRAFAZERFVFRIED.

F—B/\ThK BHRAMNSER L HE-HH R MG, JETN
THAERK EAS . AN AERIEMEZHE=THRN, K
EENERPE A~ S Z BN N, S SRR
RN BRI, B BB AT ST, IR R AUIEM R R, HH
20 = AT L

FE AR ATRUIIE], TE R AT AN AT HE

B—E/\TAN%K BEREALB AT Gl 557 FER AT 75 5
Ja, NMAFEEHRTR, RS AR K ZEE NI
PRI PAAE S B SAHB R . BRI T8 Ak o ORI 9% ANV E #h
R, WINPT RBUR, IREE ARG5S A KRR P, A IRSHE R R4
Wi 25 B0 B LR O BT, IR AT PR 2 i 32 8 e AR 15 AT 1R B4 B 81 o
Mic o

TBHEMIE, AFfFs:, EAITRSERIL RN SN 7Y

FEARMKIEATRE TR LR, A BCLE R .



BB /\TBKk EEAEEH AT Jf] 53 AR ™ 1 5
Ja, RIAFW A RIREESH, N RIK AN KA B HE &
e

rElE NRIEBREE EEB07 5, BEAN SKRERFESBELA AR
P

B—B/NTN\FK AFERES NG, EREANSHEEERS, KRR
= AR EEE NRIZGEHIN, FFHRE AR B0, HiFERA
AL, ATEAF& L,

BB\ Ik BRGNS TR, BRIEETER 5.

TA SR A AN A Y ERR W 52 W W B HAb AR, SR & A ]
Vi D

TA Sl B DN R B EE K R 2 2 R B NI B R 1),
AR DUE

BB ITF ARRHIEE S, AR AL A A S
B R 5.

BH—F SEAF RS SH

BB —% RIETTARIE 2 72 FEAK B SN E R [ 358 A st ST

BB 5 AE AR E BN AL S, 2 A
PLRIRH IS, JFRASHAF FER. e ERN AR EICIEHEH KL
. 2ftiifG, AR ECHOUKIE P EEES, SURCE LR .
A2 B 53 SRR FR) R 4t 25 i R 55 5 5 A7 €E



BB IT=5 SME AR RN AL I, 2R T R B A
18 5E 15T IV AR N BB RN, IRz AU SR AT 5 2
FIT AER (Y 4 3 Bl AR I Y B 4

Xt HME 2 7] 0 SCHLR R 48 B8 < i B B AR PR, ] 1 55 e 5 47
ME o

B—E T FME A F 7 SO RS 22 A2 AR T AR A E 24 7]
RS K TR 2

B 2 7] ) 3 SCHURE R S AE A LR B A i M 8w B R

BB TR FME AR RN AL 7 SV A B A T EZE A
B

B 2 R O3 SO UM AE R R 58 A AT 2278 i Bl R HH R DT
BB TNF KHEBRSLHIANE A R 2SI, 2 E B A FY
FANE, JUESY B RRA, AEmRE TR AR, HE
At 52 BEE AR

BBk SME A R AR T EE AR SR, A AUHKE
ARSI R A RRHERE R N ME TR .. RIFE6S
I AR SCHU I 745 22 [ B 41

BHoE %R R E

BB\ ERAEIE, EIREMEA . R EEM R R
AR VR T B e g B S U A R B0 R, A R LR 5T
Bk, X REIREM AR AT, Ak DUEIRE M B AR g E 2 BB
Fr 2T U R IR W HR AT AR b Ak w2 SR L A 5V - B



HEHRLMAF, LT ebl BT ul N, R
IR G AT R A e R R FE A £ A

BB AFRIGEN . BR R, RS EE R AL
M N BB M ERE AR M~ 1, B A A el R suE, 4
PARE AR HE B8 e 70 2 L BL B 70 22+ BLUR f K

BEHF NFRIREN BAREAFBOL)E, s Bie, haw
FACHLR DT HE, Ak @ a0 Wl EE 2+
R

B_EHFF ARERARENE, E5ERSTHKESN 52K
i, AU E NRBUGWV BRI 504 80E, AL ebl B+
JI7C AR BT

BAFT R ARMERGE R R T E BTSRRI 5 Rk S AR
AR R B Rl S, A SR AR IR B AR T
BN R AR B SR N RAL LA =5 70 BA B = e AR B TR
B_EHF=F ATAMRBEAEMEIRIUEE A REm, mEHFUEAN
FRBUR W B 1] D12 ISR A2 B 2 S B e 8, w] DA A "l AR L =+
JI7C AR BT

F_AFNF AFMEGIE L. BT B ARBFE FEATIEER, A
WK IEAIE R 2 1B R B A T BN, B A " IE LR 5T 88Uk, Xt
NEREVL— T el BT 75 LR TR

NEEBATIE SRR, REM, X5 iR BE WIS AR AR
WELE ARG LRGSR 0 B~ = W= 1), B2 =] 8 e HLR 514 BUE,

b AL (DN G U g R S e D T RY/ARSTR Y D e N s s DA



EHZ BN R EE A ST EE N R AR E TR A
KoL 76 A BT 78 AT B SR

B_EFTLK AFMEEEYIRIT R SIEELRNALE TSN, HAFE
FiCHe T LES, BSCEES .

B _EHFEANFK IEFEHAMRIEAIEIUE 7] 2 7 G ACHLIARETE AR,
B ARAB R SR A e B B S B AT RN A, A m AL
AR HUE,

5 SR TR P IRBUAR AL B B PRBCARIR RN B 1R o5 2 =0 7 1Y
HI 22 m BAEHL R DT IRIE A R M 77, BeSCEIR R, IF Al LA BE Tk
TS — 4% DAL Tu% LU B ST

B_BEFTEK AEBEUE. 50T B AL SO B R,
H A A S ICHLRIWCEIE TS, AL BUEIR TS — 65 BLE A5 U 91
Ao IR BLHAT R B M KL ST 2L . M EE ST EA R
RIBEASAE S, RAHE I,

ARTE B PG 96 BF B Ba Uk A HILAL D O SR AT E K0 U
K1, ARSI EIE, EEER, AUPTARIRA —fF L
FAE LN RT3, IR LA SR EE MG ST Szl s,
EAZTUEN R BTAESS, M E IR

AT PRAL 6 B B SR AL A L B R P AE R B B e
BUEUERIASE, 252 BNIE RBRI, BREEGIEY A a8
I, 5P EICE UE AN S 1 300 Y AR SR IR 2 9T A E



B_EHFE/NF AFFICHRNATFEAEIE ARSI g TS
0, BEEX AT S AR R E I HIE A TEICH, X EEASTH
TN BAFEAD B TR, WIS TATEUL ) .

BAFF AT EICHIRK ERET A A IR AT E A
ERE AT AL HE T LS, B AT & ATEILUE 26 1F I 10
AT EICH, B EES I AT RN, X EEFSTH EE AR
A HESTEN RIKIES TATEL ) .

BEH TR RMKEEICVERITHMEA R BE et B IR A, 1 E
A IRSTE R 7] B A A7 IR 7] 44 R, B RARIR EAE A IR T
DA BE BT R A F a5, 1 E AT R STE L w BCE B A7 R
NEI A A ), BAFEICHLIR T BUEBCE T LU, AT R
IFAL+ T3 AT BT

BE % AvROLFEIESHE BB N H AT, BT
W JE BAT I IESE NS H LR, ) B 2 m] AL LR A E LR

Vel
1N

0

NEPFICHIUR AR LR, RAKIEAVEIE 0 HEA R EHILH, |
NFEPFICHLRIT LRI EID: AR, A—T3sbl B
PAR B 51K

BE TR SNEA RS RAEE, 185 B L E A B SO
AL AR R R R S s = 2 S BT I S G I ] > Sl iy
JI7C AR BT

BEH =% MHARAXNFEEFERERZEe. a3 0R i)™
EIEEAT NN, MEE .



BB TIUK AR RAEIE, R ]S ST A4l ]
A e, HI A LSO, e IR 5T
BoE—TIF ERATEIE, WEIRTRK, KRB TN FIE.

=% KN

BZHTAK RETHIHERE XL

(—) EBPEEBEANG, REEAFRNEHE., B&E., MEf AN, ki
O F E G A F] B RE B HAB N

(=D R, REHHESEARIEAREARLH O T
DA b B FLFRA R o A A7 R & m]RAS S8 5 7 2 o BL R
Ry HBRBEEE FA R B BARAA R H 702 Tt (B B4
o BB BT AT R R AL DU R 2R 2 . B AR K S e i
A2 BRFU MR

(=) EhaiFdi N, RFEEARAAREAR, HEERERR. Pl
B HAb 22, AR SRS A FIAT AN

(YD RERK R, RIBAFFERMKAR . EhriEw A EFH, BFE. &
PN G5 L E RS s A AR R &R, PAATRE S 3L
NAF R FERE HAR R R, BRI Al A [ %
I R SRR R

HE %K SRR A R TR SRR A BR A w i AR
A RAMNE R HNER AN ER), E&HHE.

FEH TN\ AVEH 2006 4 1 A 1 HEMT.



e N RILFIERES: (2019 1517)

Hte N BRI 355 4
CGE=1t%)
(e N RILATEEZ2) Sl NRIEAES - =meE AR RS TS
TR T RREWT 2019 4F 12 H 28 HgiTid, Wy A4, H 202043 A 1
H & AT -
Hhde N EICHE FE 1

20194 12 H 28 H

A \ R B IES 1

(1998 4 12 H 29 HE UmeEBE NRAEREHF FE R FNRSVCEDT R
2004 £ 8 H 28 HEETEEEANRRERSEFZARE RS CKTEBHL
(e N RILRIENESR %) e SB—IRIBIE 2005 4 10 5 27 BT EaE A
RARRRKEFFSERZH TRV IR R3E 2013 5 6 H 29 HE+"Jm
SEANRRERSHHFERASHE RS CETES R RILHE TR
VE)Y SR AR GE) I RBIE YR 2014 4F 8 A 31 HEE T R E AR
RERDESBZRARBE TR TS (P N R E (R 55 T HE
FERYE) H=IBIE 2019 4 12 A 28 HE = meEEARRERSESE RS
B LIRS BUE AT

H3x

= B


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

W R RAT
HEE RS
B — e
B uEgR BT
= BRI ST
E A /AL

HEE EFZ AP
55\ E RS A
FILE UETR B HAL
HE RS
' ARk

b TR IR R EA LAY
B =% Rt

TPy Es F
F—F 2N

B2k N TINGIER RAT M B AT R, R H R aikat, 4ed itk
FeAtt o AR, Rttt XA Tk kg, flERik.



Bk AP NRICME A, IR AFfR. AAFEFEIEAE 55 Beikik e 1Y)
HABUETR AT S, EFAE: ARIEARMER, EH (hfe NRITATE 2 7
) AHAREE . ATBOERINRLE .

BURTR IR B e A Eise 5, G AL, HAbR . 1T BRI A A
MER), &M E

B SCRAIETR . B E B ORAT S S MVEEINE,  H I S5 B M HRASVA I B U
ME o

FE AR N R E 54 TR R AT RISE 5 8l Pl AR N RN [ 455 A T 37 7k
Fp, ESTASE A SV I, AR ATEAT R E AL BT FIE FU VA DU

BEKUEFIRAT. KHIES), LATEIEATF. AF. AERRE.

BIK UL RAT . RO AFENRA PEREAA, MYETEE. A
(N ESEREIVEUI R

BRI UETFHIRAT KHWEE), DAGESTRE. TEEM, ZIEE. ARZH
ARIUETF T HIAT N

BN AETRWARAT . EFRlk, SREESEAT /b s . iR, B AT
WAT 530 DREDLSSHUR B BESL . B 538 MUE RR b .

Bk [ S BeiE e B BN MBS 45 IR SR T 3 SEAT SR rh 4t — B 3L
] 55 ek 57 W B B LRI AR 75 28 ) DABOLIR LA, 34 RS ABUE AT B BER

==
Ilo


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

5B\ EZH UV RMIEAEZFZ AT IR AF] . R EIRSEI . B

W L3 7 66 1

BEAEFRT

BILFK NIPRATUESR, WART IR ATBUEMAUE 6 1F, IRIETRAE 55 B
UEZ o B A LA B [ 55 e S AR B T IVEM o REEUIRIEM, AR AR A
AFRIFRATUESR o BT RATIEM B BARVE . seitis b, ol B 55 B lE
A MR 1, NATFRAT:

(=) AR E X REATUESF S

(=) FAFENRAATIES: RibEE AN, (BARVESENE 5 TR AR 5L T
BATEAEN;

(=) B ATBUE I E AR RATIT N .
FERTFRATUETR, AR S ATFWIFEAAH 275 3.

B AT NS QI RATIGE . WHRHO IR AR 67, RIERBURE T X
1, BE AT RATIEE . ATBOR M E SAT R A ] A AR B, B IEHEIE
77 F AR RN

ORAE N8 )V S5 UM AAT M RVE, W15, SRR 5T, X3R4T NG X
PERE B ER Rl T s iRz A, BSR4 AEiatE,

ORAe N8 B 9 0 o 6] 55 B k2 e B A LA R



Ft—2% VOLBR A RN T AT RATEE, RiAfFa (h N RIEAE 2 7%
HRSE ) 25 AT AN 22 [ 55 e stb e (10 ] 55 e I 2 M B BRI A R O LAt 2% A, 10 [ 55
e UE 73 B BN LA A S B BB AT 51 S0

(—) AwFERE;

(=) RN

(=) KENEAABE IR, ROENABRIRATE TR SE 5 Il ;
QDR E) el iR e

(1) ARSBGRERAT 44 Bk Stk

(7N FREEHUR A4 FR S AT R PM o

WRBEAVERE G IR N, B3R O N B R AT DR A7 S

AR ATBUE I E WAL A Rl R A HEAE R, IR 5 A R A E SO

Bk AFREIRATFRATHL, BTSN A%

(—) Hafta g RIFRIHLNI;

(=) BAFELER;

(=) FIL =W 52 THR S g B Or B R L T

PO RAT N R AR SR Nl = SEAMFAE DTS . T, 251
PA PRI P s A A 2 AT I A TR R S0

(1) Ze[E 55 Beatb e i [ 55 Be ik o5 W B 8 B LA L E 1) HeAt 2% AF
EWATIRATH, AR A 55 Bt i E 55 B ik 27 B PN LA RIE 5%
P, FARE B IR B 55 Bl B A LA HE
NIFRATAFFRRAUER,  NEARF G B IR A TFRAT B i B2 AF LUK ] 55 el o e B
BRI E 1 HoAth 25 A


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

BH=0k AR ATFRATH, ORI 3 AR 5130

(—) AFVENA;

(=) Ar]ER;

(=) BARRE R

CVY) 7 et B 45 ml e A T R AT 53 4R S A

(1) M55 itk

(7)) ARUSUBHARAT 1K 44 FR Stk

WIRAVE R E W TR NI, IR B s R T N B RAT R A i ARIEATE
ST SEATARAE IR, I LA OB AR B AL S FR A SR AL

BHDUK AT AT RATREE IS B G, AU B U el HAh A TF K
TR G @ St e g, BRERARK2AFH R HE
AR, RIFALIER, B0 REBRAR KRS, AERTFRATH .

BHIFk AITRAT ARG, BEAFFE T A%

(—) Hafda Hiatr REFrIHINI;

(=) Bl =P By nl oy A 2 PSS 2l iss— S AR ;

(=) H B AT

PIVRAT R~ el fior BRI &, DAL NN 7 7R S5 TR 58 & IR H
WA T Mg, LAAGTFFANSBUEH R AIFRAT AR5 £ 5
& AT IR T AR RS

\g&!



bR RRAT TR HONCRI AT %, BRI & 55— SUER A AL, AR
MRS AR AL (R, BIRAT SRS, AR
RO A/ 7 B 77 SR 4 0 5 e R 41

A R ATERAT AT O, 7241 [ 55 5 2 B 01 8 5 B 2 O
EEUIHIE FFIC1

() Nl EN I

Zl

i

\ =

juf

(=) A ER;
(=) AAFREEINE;
CUY)  [E 55 B 2 LRI 11 Bl 1] 45 B il 75 W B A8 B AT LA B 1) oA S A

WRBEAVE R BTG IR N, B3R O N R R AT R A5

>

BHE%k A TR 1, AMIERRATFRAT AR iR

() X EATFRATHI A T 657 8 HAh 51557 18 L 88 S IR SO A B # 5L,
PIAb T AR SRR 5

(2D BRAFEME, SEEATTRAT AR G5 e i i

B\ KAT NMKIE B A TF AT ISR I ol i g SO ros a0, iz iy, il
IR TTIE M AL B T TRE -

B Ik RAT NARIERESR RAT R SCAE, N2 78 7045 R P50 3 1 R A I A
PR IRPLTHE S, WRNMEAESE. #Ef. <.

NUETF BAT R SSRGS MU RN 51, e 5™ A% JEAT R e B 5T, ARiE
P BSOS L ARV e R



B2k RAT NHE HIRATTRATIER M, RS E SRR, NS HL IR [ 55 B
VRS B B AR RE T30 A O B SCAF

58—k [ 95 e e 2 M B LR B ] 55 e 4 A 1 DA R 5 2% 4 BIE
I RATHIAR HIEMT o LT3 ATFRATEM I B AR TRNE [ 55 B e -

LR E S RAE , UETR AT 5 P as ol U AZ A TP RATIE TR BRI R AT N2
FEERATHM B RIETER, B RAT Ne %5 BTN E.

KBTI E 2 5IE R AT HIFEM N B, MRS RATHISAARFR R,
G ERR B AR AT AR NS, AR I i AT s IESR,
AGHL T 5 RAT HE NHEAT B

58 g% [ S5 e UE I B BTG Bl [ 55 e S 1 T 2 B 2 FIHIE I3 A AT
G2 HEE = A A, RIGE E S AE E R P AF 7 DR s A
IRE, RAT NARIEZSRATE . ABBORAT R SIS TR AN THSRAE N . AT
R, N2 B B

B H=F AR RATHERIM S, AT NN SRR ITBUEMIEUE, 1E
UEFF RIFRATHI A S NP RAT SR, RSB THaemhiit s nE
5] o

FATUETR WAE BUIE QTR ARFTAE NS 2T 80 M #2452

RAT NARHE R 5 W IF RAT S35 S F R RATUE SR

58 D5k ] 55 e 2 M B AT LR B ] 55 e 4 BRI 1 10 A e RS AT
TMRE, KIRARF G E KR ERT, MARKATIESRN, R4 DU



W, FIERAT. e RATHAR BTN, B AATIEMOE,  RAT AR L AT
W I INRAT F AR S AR UE TR FFAT N AT NI R L SE Bz il A B
FARFEN, N5 RAT NAERSHIEW 3TE, (ERRREWIEY A S S R I
SR R RAT NAE TR I I A5 SR 55 AT SCAT R B i B 2 2SI Bl g KRR M N
7, CaRATIFEWR, 55 BEESE B PR AT AT RAT N RWIESR, BY
H RN SRR KPR H A K BHES .

b

]

B BEKIERAT)R, AT NEE S, BT NEIT e W
BEARAG 5 SO BT MBS, B E HAT 15T,

B NK KAT NI AR RKAT IS, VAR ATBUEMULE N 2 RS 2
Al ARGH I, RAT NN FRRIESR 2 m) ST ARG B ES7 AR L S5 R Bl
7

UEZAAREH AT & FARRAT MRS, AR IS RN, RS e TR 4
FR IS LS AT NI A 7 3

UEFR B R AR UE TR 2 PR AT N HRIE 73 42 JE B 13 e v ) N B A B U 5 TR s
BRI ARUE TR 488 EAT I BB 7 3o

BBk ATFRATIEZ RRAT N RURE B Bk FAH FIEZR A T .

B \F AL AFURHIES:, N FERAT AT A B B i, 8T
FI

(—) HFHNBARR AP REE RN A

(20 AU, UHIEZRIMER. BE. SRATIHE



(=) AU SRR S 1k H 39

PO ACEH A AS 0T 308 H I

(4 AU SRS INE

(FN) HATHE;

(1) B BeilF 7 B BRI E i A S I

BT IF AR A T KBRS, N AT RATSEAE S RS R, 58
BT E . RIABBOCE. 1% SVERRIA S RN, AT 8 &
2, CEWEN, WASLEME LGRS, JERIA ERE .

EFR A FUREIESE, AMSH T AT

(—) BT REAR M B R PR 1) i BAL B HAh E AL HEN I 3

() PIAIE S 384 T BAp R ML 5

(=) Hofthid Sk 5 AR 88 ML 25 FLE BT

EFR AT AT, 4 A ESR AR LG BB 5 G A 2R 1, R4

RS DT

SEET 5k AR N RORAT U IEE AR B AR B 10, AR N 2 RS
AR AUEZF 22 w2

BT EERAH . BERERASEE L.
EFR A FEAE . BN, SRS . B8IIESR R S IRIEEAT HES Y
N UETR 2 G ANMG A 22w 3B P A ROUE S AT 56 T\ I BE A7 B S A FRIE S



=T RIS R AR R, FURAT IR R A7 A5 AR RE %28 7 B
PRI -

==k BERRAT R T 3, AR, st i R R R
BRATTRATIERE T 2B, RAT R RAT NN 3% 8 OAT i IF
INSARAT FHIAE A QR IE B Z2 AT

B=IU%K ATFRATIRES, A WHIIRRfEi,  RAT AN AE R 3 PR A H

JE SR AT A LA [ 55 e I 23 e B A PR LA 25 56

BEE RS

B —BME

BT IR NI NS LL MRS, BARMIERAT AT HIIES .
ARUIERATIUE SR, A KL

BEAANF MGERATINESR, (P ANRICE A RNE) AHARE A A L]
BRAFRFIPERE R, AERRE IR A A S H L

EWARRE AT BB RIRAR . SEhrEm N, EE W mRE A
A DR A RFAT RAT NE R TERATRNRAT B3 88 B2 =] 1A R e X Bk
AT BRI, FAE R AR R e (0, AE SR AT BERUR [E 55
GEUE T R B BN S T A IR . ST e] . SE R, SR, BRI
ERRE,  JF NI UETFE AL Sy b 55 FU o

3


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

FETBR ATFRATIUES:, NS ERIE BT RS AE 23 it b1 58 5y 5 1 [ 5%
52 FEb 4 1) A 4 [ PR AIE 2558 23 M T2 5 o

ERTFRATHIIESS, W LMEIEZRAC S B B 55 Bestb i i) HoAth 4= E VRIS 28 5
It IR 55 B L IX P E IR T 37 i

Bt N\F AL ST B2 S, BRI AT 28 5 07 sl 1 55
e k2 M B A A LA L T A oA 7 3

BETIEK IR 5 B N SE RS AT LR A 4R 2 [ 55 B ik o5
UL E [ HA 2 2

m};

BI+K UEFAZ S PT IES A FIAHEZ S0 A EH ML B, R B A
BN TAEN G ARR . ATBOEMME 2812 5IREER AN 1, FEAE
WIEE R E RN, S EZEEE DA . BN SR SRS ISR el Fith
HATBANE B HIES, AU At N 2 AR e 52 Bl At HAT AU B (Y E
IFo

AT NAE SOV BT AN GRS, R CURFAT A e 22 B At BoAT BB B (e
77, AKIERAL,

SE it AU v B R A BRI BIE R 2 R MO G, FT A2 R 55 B e
FIEE AR RUE R A . S2HAR w2 B HAl B BB B RIE SR .

F+—K UL Z T B A UEFREICEEN . UES IRE I A T
TEN RN A GE N R E NG SRS, AEAREEE. RIEEE QTR EENE

S|

VAN )



TR S WEZF AW UEZFECA ENL . U i S LA A TR N AME
Tt 5 Ffr R 2 A L R 2

B+ 2k VRS RAT HY B TR B R LA A SO RIE S IR S LA AN
R FEAZIES A BN A S SN H A, A SEZES

BRBTRAE S, NRAT N IIERBR . SEbrishi N, s WA, BoRBE AL
5575 Hh B TR B B LB S IE R IR S WU FI N B, B R
HEZE RS ATTE L HN, AELIZIES . LhRITRE IR R TAEZ H AR
THREZHK, A% EREGRTEZ HERE ER AT ELHN,
AFKLAZUESF

BNU+=2 UL SR ATE B, FEATTICRITH « Wb A B 02

SEIDU% B A R E 55 e bt v e H A 4 [ IR 2552 5 3 P 28 5 ) A )
FIA AR Z A B IBOR . B8 IWH. SPUEEA G, REFA %A A
I 52 Bl HoAt B AT B J FUE SR E SR AN R /N H A SE B FESE R 754
HWSCEEN, BRIz A T, Arl s M e L pra i,
e, UETR o A N A B 5 R IR TR B 0 < A Bt BLURAT [ 55 B
RS B B B A LA L E 1) At TS TR R B3R ob o

WAk S WF . mPE A G BARNBIRRRA BB B HoAh B B
PERURIIES S, GREEEE . SRk 3R 1 KR RT3 A R i SR e
il B A AU BT FRIIES o



DA EHRSAAEIE - FHERATH, BARAPEREHSA=THARIT. &
F HHSARAE LRIR NPT, AP0 172w A BLE 4 SCE A
NRIEBE SRR o

NEFEF AL —AOIEPATH, T SRR FRVE A I 5.

B+ Ik BT RN AR TIE SR AT S 1, N
6 B 55 Bl I B B RO RE , IR RIETR A 5 iy, AR REIIESR R 5
it 2498 % 2 uE IR 3 BT .

N IR s 1 1]

BTN FBIESF Eiisd 5, NG FIETR A5 IR s, HiEsss 5 fikik
HZFE R, XU B
UEZF 2 oy PR3 [ 55 B AR A8 1T A o€ L HFBUR o2z BT sc 5

BBk FIHIEF LW S, NESFTEUESRAC 5 I b 2 i BT 25 4F
UEFR A 5 Br BT RN RE () BT 2640, N0 RAT NI E IR W55 IR0, &
RATFRAT IR A FEEE . WS 1L Pt 2R,

B+ /)\F LT HIESR, FIUERZ S ITE R ZIE BB R, BiERLS
Pzl 55 R 2 B XL EiTsE 5

UEFFAZ o R e 2B E SR ETAE By, N R i, R 55 Be il o7 B
P 5



B+ IF MERZ G IHEM AT Eise 5. &k EHisZ 5 ke AR, AL
[AIIEZRAZ S A LS L K R AZ AL HE B A%

B=T BIERR BTN

Bh5% 2RISR 5 WS BRI AN ARIE SR N F245 B IR A %5 B
MFHUETF R Z 155 o

BI—5% IR WRE BRI RIS NETE.

(—) RATAKHESR, WHE. mBEHAR;

(=) FFARF AU B BZR AL #E . lF . RAEHEANR, o
SEprfshl NS, W, mBE AR,

(=) RAT NI sebrfil i o m] AL #EH . HF. mEEHEAR;

QLD & s K R /A D S = 2N PR RS ARSI 8 X 6 55 IR BTN NI RSP SN EE EYSY TN
I2E

(1) b RO N B KB 7748 55 )5 S HAZ R . SER RN, # 3
W AT U BN B

(FN) BIERSS . TARAT LSRN 5 B IEZR S S P, IEZF ARl IEZR S L4,
RN AN & IR AR P NAE

(8D PRIRDT. AR AT DASRE N A5 J2 IR B 8 B LR AR N

OO BREE IR ST UEZR RIRAT 38 o 5t Bl A m] RSO =R 425
BEATEE AT DR N (5 B A R BB AT AL AR A

L) 55 BeilE I B8 BRI LS [ T AR N Fe 5 2 AR 5



Bh+ K RS, W RAAT NZE « W55 B %K AT NSRRI T
W is A BRI AR LI IEE, NARGER.
AR\ S BN R A ERF R T ARGER.

FBRT=5K U o WG BRFITE ARSNGB RN, ENFEEL
TFRE, AFEZIZ AT KES, S ER G, B @b A K SLiZiE sz
FAATECE B P Hofl 2 R S AL RS A R 5 0 2 L BB B 2R
BN AREANALWIE B AR By, AERAMER, EHHEE .

N AT NGB I AR R 1, B KRR A2 DA .

BHTIU% ZIEEFLE S, IEF AT IEZF SRS EN . IR 55 DL AT
HAR G AN R AR E BT B & AT = AR N 51, R R ERSS
TERREUE N A5 B BN AR ATFRIE R, e, MH 55 BAHRH
EZFAZ s, B R WSt N NFAH SR AE 5 i 30

MR DTG BATIE 45 BER B G BUR I, N A RIS ARSI A2 514

BRI ZEAEA AL R AT BARMIETF 137, S aE S B IR A8 5
B UETR A 7

(—) BpheFEE G0, EHueiiy. frliisaE FImE SIS RE
BB SE;

(=) S ANEIE, ASSELERI . Brig Ay SO AT UE TR 22 5 s

(=) {EH CSEbR R Z AT UESR 3 55

(PO ALURASN H I, Pl K F AR IR i

(1) PR EERECE A E M EREE, HRRREETIERA



(N0 FHEFR AT NATHEHRPFOr . TN B s @i, P47 SR AIE TR 52
ZE

(-8 FIAAE HARAN S T S (35 S i LR T s

O\ BRUET T 37 1) Ho T~ B

BRIUETF TTIAT AR B I AR, N ARSI A D E

BRANK SR BALAIAN NGl . ARG B i AR, AL
.

SRIEUESRZE D AT ESR AT IEFREILEE FN . IEFRIR S B A
01, AEFR I UETR MUEVE B R AR N 5y, AEUESFAZ S i sl AR AR
PRk B (5 BR T .

FH M RENM LRI (5 B S, M, FIERT . fBRREN L NFH
UEZF T (5 BIRE B TAE N AS N F 5 H TARIR 5T A 28 i R IE SR K32
Gt FFERERE REGE RSMER, ALIERETY, SIRGEEIERERRR, M
AL ARG EE DT

Bh-Egk ZEIEIER A w] LML R TR BIHE % 2l AT 9
() EHRES RN LTS

(=) AERLRE IS TR] N [ 25 R 52 5y B A SO

(=) REF MR, EENEKSEUETR, B REE T 4 SCETIESR;
(V0D AR RN, HER 3T A ERJUETR L3

(1) HASHER S HERERR, SFER MR8,

AT RE 25 20 PG AR, B RVR R IR A2 DA



BhA )\ AL NG SOUE, HHE H CRIEZRIK ™ 8503 )
UEFRIK ™ MEIETR 22 5 o

BRhHNF SRR R AT RIE, ZEEEEMRA R
SR BB A I I BB . ARATE T B8 & SRS 7

EATF EAMBE AN, EEMEAR. EARAEBAF LI BT 5 Kk
5 WAE S E XA RE .

FEAT R UL L. SR AT UEFREICEENI . UETR RS B
W RRUETR A 5 R BRI ZE IS AT, =4 B T e 2 M B B LA 3R

e
= o

HE AR REE

SEANT 2ok BB AT DURHUE AW . BSOSO f HuAt &3 07 oW BTl A e

BAT=% WMHER G I RIESRAL 5, R B @ il Hh kS
filb NIEFRIFFA —A BT A5 B RAT A RBURA E B A 7> 2 T, SR 1% H
SRAEZHE=HN, FE S5 BUE S B B . UEZR5E 5 BT E A5 i
WRIZ LT AR, T At fELRBIRANASIATEEZZ BT A w R 5E, H
K 2% Bt ik 73 et B B LA R E A TR A1 o

BB F AR A 2 S AL FERA — A BT AR CRITHA R
AR IR B A5y 2 TJ5, HPTRRZ BT A B CORAT A R AU 3 B il 4 58



ERD T2 I, NIRRT E AT IS M AT, ARERAEZ HEEE
NEE=HA, AMFEAT RS B AR PBEE, (HE S BT b B
FE MG ERS

B E AR 2 S A F A A B AR ERITHRAER
RBUR IR B A > 2 1), HPriFiz Em A w 2RAT A R RBUS 3 LB BN
D E 2 NAEZHE SR AR @M% LT AF, et
B A B O SR BT A R RS B (1, FERN R =+
A Xzl HE LB o0 By AT (R R A

AT KIEAT R RUE T ER A, NSRS TN

(—) FEANHIAFR, AT

(2D FFAMBEERARR . Ho;

(=) FFIBEEBNEAE L] B RF g s A s 213k e LU H . BERF et 1 B2
R

CPUD AE BT 2 7] F AT 47 R A B 4y 22 2l (R ) B 7 3

SBATIK B H TIESRAL S, W E A EE . Hfh kS
B AILFFFA A BT AR CRATHARRBUBAT AR H 7> 2 =1, 4REEHT
WSy, L =4 R Al i BT 2 ] BT AT B AR R R AT 11 2 ) e oS i 0 0 s A )
LEOp

WSO b 2 w0 e A B BE LI ML L 5, WSO 2 =] AR A H B 18 R e
AL T AT P JBE A B ), USCOR) N 4% BB R AT WA



ST NG RIRHT 2 A SO L2, O N b 200 5 BT 24 RSO AR 5 15
FF R F1 T

(—) I NRI A FR AL

(=D SN ST YR ) R

(=) H i L7 2 =] 4485

QPR YIARENHE

CHLD WSO A P T3 48 4 R AR T WSO P IS4 5000

() WS HRR . A 4%

(B WA P 7 B < U Bt < DR

O\ 8 B2 m WOWH 5 P I g 2 =) A 205 1228 7 2ORAT BB f
ISSAERIER IR

SEAN-Ek W E L L)€ MBUOWIIR A5 T =+ H, IR +H.

BT\ Gk AEWOE E L8 58 AR TEIIR N, O NS OW 2 2. Wi
i S A S B B, N R A, B B ST, HAMSAFAE AT
Uz

() PRI #%

() el J0 e AT F A7 A0 5

(=) ARSI HIIRR ;

(P [ 55 B k77 B FA LA AL 2 1 HeA 5 98

BN I E L SR 5 I 2 AF & TSl 2 =1 I B2k



W AT RAT AN RS AR 1, SN AT RS AS [F) b S A7 4 H A R ST 2
(G

Bt RICELAWIETT R, WOWAAESOE IR N, AN B il 24 =)
5 WAMEREUE LI E LA ZONTEE HY ZEL R 26 A SR AN BUSOE 2 =] A2

B2 KBy 20, OB AT DR IR AT BRI A RLUE R
W2 =) BB 2R A5 s AT et e ik

CLB SO A B A mIi, SE R BOR, WO N AL B = H R USOE B 17
] 55 BE k55 W B BRI LA SRS R Hy BT AR ik 5, IF P .

FE 2 S A EAT SO B

-t g SRECIUBON 77 200, SO0 T DA T B S £
RUHALREE, R B S AEICT Jh AT

Bt =2 RECIE )T 3, O AN el s . HAt 22 HE S 3
[FISOE — A BT 2 7] CORAT A R RBURATIE 2 A 50 2 =1, 4Rt AT IR
(1, NI A2 T 2w R e ER WO B 23 ) A s # o IR ) 22
2). B, FEHEE S5 Bl I B B LA M RE o b A Y EE 2T BR A1

AT N AR R O s AR 2007 S BT A ml ey, 438 sy AR S N+ LR 2R

v BANTANRER LT ARIIE

2
W

Ny

SE-G U2 OB SRR o, RSO 2 R BERL 0 Al AT B IE SR 58 5 BT e 1Y) b i 52
GESRI, 2 B A F IR RS RS S 5 TR 2 1k B se s RV A



W 2> ] B R IR, A BASO N SO 2L )[R 3 25 1 L SR, Ol
AR o

WEAT N SE e, W 2 A B e A PR A w26 AR, N2 HRTRAR B Al
i

Btk EmaF Ol WA RIBIE R WA m RBCE, Ol
froRsERa I+ )\ H WAL,

BNk WA s, WA SEIIE A GIF, IFRIZA FI R0, 4
it AR ) 0 SR TR E WSO N AR BE

WAAT N SE R > WSO NN = 7E -+ T H AR SO B3 5 [ 55 B k75 B EEAL
HRUETFZ Z T, TR,

SB-GT-Bak 855 Bk 77 B B U R IR AV € b v A OB ) B AR 02
EW AR L EE WAL R R EIE, B A E ST BT R E B, IR T

BLE FEWE

BT\ KAT N JGERE . ATBUERUR E 55 B Uk 2757 M B B LA AL 2 1) AR 2
Wege 5N, N2 KINARVE AT A5 B35 55

GRS NI G R, NS, HERG. SERE, WUNEMT, @fEsE, A
A ERICE. ®RIVERR B BN .



UETR RN ESE A BTSN AT RAT . 51, HAT B3R 5 NMEBISMERIE R,
N2 24 358 P[] 305 o

BTk Elian. Afire B mrawl. BERLEE 55 Bt p H At 4z [
VEUESR A Dy T 38 i WYl N2 2 R T 55 g Uk I B B LA RTIE S 52 5 I Pl
RLRE (1) P RIS S i o I, R IR L R RIE A2 7«

() R RUHEEARZHENNHN, RIEIFFATFEERE, KA rFEE
W 55 e vty B S A & AR UE R tH IS5 B it

(2 AR UEEN EEELRZ HE =AW, A S RS

B\t KETTRENS LA w] . SRR E 55 et v i oAt 4 ERAIE SR 52 51 A T AL
W F SRS Sy i 7 AL ORI (R B K, Bt R HIT R
2L HLRAT I E R S IS D A [ 55 B ik 75 B B U I T2 58 2 S Pl s
i, FFPas, WHSEMERRR. H RS g E R m 2.
K AR B KA

(—) NAEWEE T ME S E F B K3

(=) AR WERBEATN, AFHEFNER. HEEREEL A A58
WHPZ =", BEAFEWHEZE RN . HESE R o
A L=

(=) WEPTEEGR . RMEERHERECGE NFHRIKAZ S, ATREXT 2 = 15
FA S BERANAE BUR AL B

QI DRI da ¥ W I N =E2 I N RS FEATE o RV

(f) A FPRAEE R TI B ERHK;



(ON) DA AN ST R A B RAAE
(-B) AFWESR, =022 U LRSESEFEM AR, EEkelFEFaMIE

juf

O\ 58 27l [ 7> 2 HBL BB BB 2R B S B2 ) N335 A B 2 2 w1
IR DL R AL BORAR 28 i 1 SE B il N B H 2 6l HL A il MCZE 5 2 =) A )
B ARBAY 55 R 1 B0 R A R AR AL

U Rw BB BRI, ARSI EERA, AR, &
Iy IPALs MRS HR I AR AE , BE A RE AT RE R . T4 R M
) W R ARIMERFR. i, BRARKS. HEHRSRBPHKEREE BE 5
TR

(F—) RAFWHICIRPMIE LRI E, AFIAEBER . SEhEf AN S5
. @PUE N RIS TIR IR PRI R IR il 16 it 5

=) [ 55 ek 75 B B LA A 2 O HL AR 2 0

O ) R B 2R B S B P ) A BRI R A BERE P ARO[ =
LR B WA RGBS A w], AR m ETE B3 5.

B\ —5F KLERTREXS BT 5 A A IR I AE G 7 AR BOR S WA ) B R A
BT E RIS RN, 27 B 24 ST RS AT 5SRO DL 7] [ 55 B il o7 B
BYANES R B P m s, Fr ot WHSEARGRER. JArfeRES
AR] BE P A2 VR e R

IR PR K AL

(—) A AR A7 G IR R A R

(=) Al feizss Uk B2 AL,



(=) AFERZEPEMN, Fm. W&, ik, WK

(WU A w] R AR BETR A B 61 55 H 1 D

(1) A FPHr A& s e XA R fri i BRI S B~ a2 =

(N o> A A B W i ESEARIF B A 2+

(B arl kAT EFERG R 2R ERIRR;

O\ AFFECBA), TR G650 BRI I E, B R
IEREANB R DT oM

L) WA TR ERRA ik

() AR HICIEPMIIL R E, AFRERBOR . SEhEf AN EH. K
H. BAE N G AR PARTE R IR 5

(> S5 Beil I i BB BN U ALUE 1 A F 0.

&l

BNk RATNES . @B N G 20 IR AT SO A I 15 A5
TN L o

FRAT N S5 L 2450 2 i 1) RO IE 2 AT SO AR I o R AT o A 0T St
T E A% o BN 2 S I A

RAT A E S WHEMEBEEN RN ZORIERAT N AP EREE, B
WGBS, MR, %

HH . HFENEIE BN REIE IRUEIES: RAT SO AUE i A A I LSt
BaE. SeREMEEE G AR, MBI LT RRE I RRE , &KAT
NP e . RAT ANATIEER), FH . IWFEA S HN G AT DU H s I



5B\ =25k 15 B4R 55 N Ea A5 BN A RIS [ PTG % 3 B e, ASHEHT I
AR AL N R . B, 3R ATEUEIL A FUE IR A

AT ELLANAS NG AR ZERAS B35 55 NIRRT 5 B0 e (H 1 R I 1015
B ARMTHRALAAN NSERTRAMIRTRE S, FERKIEI TN 2R

5B\ W2 BRAVL TR E R (5 B2 A, 15 B e 5 AW UL A e i e 5 50
TR HE AW A B R SR SR R, EAS SUIEIEE R BAHMR, A5
FPRBE

RAT N HIBA . btz HH WF. REHEN RSEE QTP A
(R, N . AEITARES I IE SRR N, BN KE AR R 5T

B\TTgk 5 B 5 ARIEIR I IR 2, 808 A5 MIEZR AT M 8
WS IR S AR AE B R PR R RO 2 IR PRI Bl B
e, BUEBIBR B AU A o PR AR R, 5 B350 55 N = 7RSI A2 5 A
RAT NI . SEhrEhi N R, WHE . SREEA A BTN
WULRIRIEN . FRAEIIETR & 7] L EETEA G, N 25 RAT AR 2
AR, (HAZRERSIEN B OB LA I ER S

BINTAFK RIEPENER, NS EUESF A 5 BT B Wl AT [ 55 e o i B
BENUIE SRR R AT, [RIRPR LB A& T A FERT . IR i, it
PAVINER I

5B\ -B5% [E 55 BeiE I3 I B P NE Bk o5 NHIME B R AT JyidhAT &
H,

i



UEZFAZ 53 3 P L 2405 FL AL 2R 5y I UE 7 A5 S 388 55 NS B8 R AT 9 kAT
B BRI S e ER S R

BANE REHERY

FBINTINFKAEF A A FMIREFHHE U RSN, NBIZ B S0 1R
S BINES N VUL Fash SV N o1 S R N VINIE a2 A AW I ESE v E A= AR EPS
B8 WSEHPNHESR. WSSHEEALR, FEomnRst R, . RS8R
B ERIROA LA AIESR « ARSS .

BB E W SRR B S I 5 I, B 4% LT3 2 W] W 7R A R IR B AT BT 471
HLA5 2. BARMEE RGBSR ME L1, A F M A EMELER, I
ERE TR M ISR . R IRS .

UESR o FlE S — e PR B E IR, N AR AT B I 2 5 Ao

I\ ISR IR SR B PORG BE IR, T SRR,
B FH T Ao A i e g M 5 . B8 3 I bm i ] 1 2% B e B B
B I E o

R T FH SRR AR K EMG ), UESF A w N A UE I AT AR SR ATEUA
R LA 55 B k27 e B AL RE , AMEEIR T IVESEE . IEFARA
REUERAIR), B4 K HEAH I (R I 4% T A T

BT EiarERS, MOES . 556 002 — LA RRBURAD I B AR 8L
BRMIEE . ATBOE B [ 55 B k27 B PN LA BRI E O B8 3 R L
) LR RARBEBR A R, T DENIEER N, BATEE RITUETF A A, ik



TGP, AIFER E AR BOREILHAOV R K, O R R
B LR IR A

(UCETEACVER (TR Siv e/ el 1 P (15 YNV -3 -2115% =3 G P [ AT VA= e YN
o

SRR DU BB E A 22 1007 A THAE SR B AR AR
NIFAESRBARBANE SR e ATBOE M B [ 55 B k77 B8 BN LA RILE
PR A A B HBARE 2R, NIRRT

BT —5F Bl A F] R E R P A O FC BB R B BAR R R SR, 4K
TRORPE AR B 587 i A o
EW AT HEREAE, IR T IR LSRR E AR E A MR, NAERA

=) B RE A ALRE 7 BB A o

B+ AIFRATARIGIRR), B BOLGFRA NS, N A AE SRR
Fr G R NS AR S UCIUAT A #2500

NIFRAT R AR, KAT AN BN A NS G 2 BN, FFT 3000
FFRFUE IO AT BN = A UCRAT AR LA B A 22 [ 55 Be k27
B FEAUAA AT U IEATE, R A N2 BT AR A A 5 AT B
i P E AN H MR 5T, 2 BB ZEE T, AMERELTRRA AR

D22
ZN

7 KAT NRBEF I AT BR A B, 07 330 BN T DA 32 A B Bl 3 70 fit
FRAANNZRSL, DA A UREGTF A AR . SIRFIFASETFER
FPo



B =2 AT NEIRVERAT . BB R ik B o Ath B KB VAT 92 1505 4 3 A
KRB RAT NHHERBR . SERRFERIN . AR BIIESR A 7] ] AR R R
), B RS S ZRBUR B H R, T AT AT S, W]
PR 1A AT N DAL Al SR B £

BN B S RAT N IR A RIS R AEM G, W5 AT AR B3 R AL
P RS AR . B BT SRR A m R AR SR 95 2 %y, Hal AR 58 3 1 L I A
RI, UEFFAFAHEL

B E DRI HU S IEF BB A AT, A DARIESCRFR B [ N RVARE S
7

FATARES . WH SHREENRAPIT 2RSS A ATBIEMEE 2
m EREMIRE 25 A mlIE AR R, RAT NI ROBR « Sebrdzii] NS RIB A F Ak
B ai 45 2> "G RAR R, B E R WU R 22w A i, T POy 2 =] A 2 PA
H O a NRVERE SRR, Rl LU BIATRFBRH IR A S (e N RIEFNE 2
AR RE HUBR ) o

BT TSk WETE TR R R IR SR R URIART, URIAPRIIE F—FPK,
HHFENTTANEARZH), ] UARIEAERACR N BT URA .

XHZ RN OIE ST YRR, Al REAFAEA MRIVRRIE R AL R Z BB E 1, A
RIRBE Rl UK 2 2, B2 URRIE R RHEOL, A 7 — @ I [ A
RIEBE S IL. NRIEBAFH AR ®oE, XS IEieiiR s E KL,


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

BRERPHZ LA AU ERRERIL, W DR AS RS, JFASIE
I E N BRI AR s E 17 N RVARE 510, (BB IR

ANEEZINZIFR IR

BLE EFZ R

BILTNK LTS P E S5 Bttt i At 4 E ISR A2 5 3 I N IE SR SR A2 )
M, HAAMEEIETRAC %, AT BREH, RIREE, BUSIEAR
o

UEZFAE G BT 1 55 et i FAth 4= [E PR IE SR 28 B 3 T o . A NI s e [ 55
e R E o

[ 55 Be At e 1 Hoth 2 [ VRS 5 Z 7 P AL SN . BB ARSI S5 Be
5E o

BI-EK UL H P E S5 Bttt i HoAth 4 R UEZR A2 53 37 B v] LRSI IE S i
Fits ATMERF L 2 F AR SR D R B AN R T 2 R

B\ SR FR IR E 55 e M WL XA AT 3 N AR AT RATIE SR I RAT
AR ATt FARE B I 55 B

B IF LT I RAT A E P RE, N AR A R S RN, 48
P A AR &Y.

BESLUETF AL 5y Hr b i € B . UETRAC 5 P AR AR E AMB L, b i [ 55 Be ik
I B B LA AL



BT 4 LB 5 G L AR AR50 5 T bt . FOAATA] B R B4
AR FRIE 2550 5 s 4 AL 45

B—EF K UL S I LLEAT KRS T3 N, 21 2 F T ORI HAHIE
I3 88 5 I T AR It ) LE 18 AT IR IZ D G
SAT = R PEZR A H M P AR R = U, Hllas & sk A=A, A

fFEYIE], AR IR R S = 5

F—EHF K LTS ARIBUERAZ S ik H e, WFH .
UEZFAE i s e ¥ — N, 55 Bl 77 B E PN A S

BHE=FA (PEARILAMEARRE) H— AN FERIEEESE T
W1, AMFHEAEEZRA S P 5t

(—) WHEAT NECE BT NBERRINS FIETF Z Z 3P BT Sl 4 H AL
I ST NBRE UL TR A Rl HH . . MAEHEANR, BRRRIRSS 2 HilE R
A

(=) PRSVEAT NEGE B AT B M POIAIE T B BP0 B ORI E =
THITEE HARUE TR AR ST WU Tk N 55, B 88 i B PRI IE S B 1 O B 2 H
LA L .

F—AZTNF RWEET ARF BLTNEITRINESRZ BT B AR U
LA HN L U IR S MU B ML BRI BRI E LG AR B2, A4
SIS VN YN A


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

FBAZTRFK EANTATE RHIKNERZ 5 S RN G, LAVEUESRAE 5
xR IS AR RTFIFR AERS SRENET LS.

B—ERAK BVEH Y GIEH AT SIS A BIEML, IFEIFEA %4
JERLIRPT, DR, BIE. EBIAOH. &SR, FHRIZIES A ARICETIE
%.

B—HEHFLK UEZF A AN EITILIK, W2 H2 A E X 55 SR A S M
BTN o

UESF 2 ) ARG BT B SR AL ea i A

BB N A S A2 TP LRI P #4738 5

B—EHF/\K LA AR HRRIT, ZRIER S MG 5 Rk, &
SUETF R D Frin WIS A 5y, FRARE A 45 AR HAR N IR A oA . UES
FACA SR A 4 R, FE TR RSSO, S b7 28 m)EAT UE TR AT BE B 1
TRHEAZI, FENUEZR Rl & BT R Bl ) P48

B—EFIK UEHLH PN NALAFRIED S IR AREE, SN AMUESR AL
ST, IR s HEWRIESF TR, LA,

UEZFAZ 5y BV AT 15 OB 2 R TR S 2 TRV AT« REUEZFAC S P v, AR A 5
AL NAR R ATUESR AL 5 R AT 1%

BB —T% Lo )y BLRESRAZ 5 I B L b TS ) IS ) 4 R e S
(BT A5 i el SR A IR B I S92 o



UEFR AT 5 B a] DA RO 35 RN AR RE iR 1T 58 5 ISR R 45 e el 2 2R R

F—BE T % BATH . RANEM. EREORE, RN NERESER KA
FAF M UNIETF A 5 I BT, NYEUESR 58 5 IEH AR P T3 21, IETR2C
2y FT T LA R 55 AR B AR P A R, i A5 T S5 40 B A, O 1 2 A o) [
55 BEllE I B PR T

R B RE IR RO A R BOETR A Z A R ML K&, 1538 5 S R BT 30U
R X UEZR A 5y 1 W R PP AT 39y 2 3 BRI, UEZR 38 5 P oLl 25 R my
PSRV AZ 5y« BRI SR S0 8 SN UM B G2 SIS i e, I =4 K 1) ] 55 e
RS B B S F A  o

UEZFAE 5 FToxet FLAR HE AR 2% L R B Bt 4 2k, AR RS2 0T4E, BAF
FEE KL BRI

B—H T 24 USRS IR SR 58 5 SAT SR %, 2 I8 [ 55 e b o M B
BN ZR, X575 1 o G DL PR Al o o

UESFAZ Zy A AR I 7 2, m] AR R 55 FLID0F HH BB K5 3 38 2 1 0 FRIE I U 7
B E RIS 5y, I R R [ 55 Bl B e B AL

BB =5k UEFRAC 5 I S NSRRI 748 Sy B9 RS Wil b 30 K S e sl
(1, UEZFAZ Sy vl ARV S5 IR R R BR 105 57« i 152 W 26 Ak L i, F 1 [
55 B bz B EA LRI s TR E ISR T I AR e 1N, UEZRAC 5 Pl AFZ R

5 DU R H s 45 T <52 4k LA T O 8 7

UEZF 3 5 Froxt FLAR HE AR 2% FLE RS Bt A Ok, AR RF A2 0T4E, BAF
EE A NSRS



SB—E — T ISR UESF A 5 I B LI 52 2 SRR 2 B3 9% . RS 3 R B —
5E LU e B L XS J o ARG B <5 HIUIE SR A2 5 T PR i B

JXURS: i <5 R R BAR LU URI G P Tk, ] [ 55 B ik I et B BN LA 2 () [ 55 e I
BT TR o

UEZFAZ 53 Fr ML 2 R WA B RS 2 e A N TF P ARAT L 11K, AMEHEE

B—E TR RS IR IE . AT BRI [E 55 Be il I B8 B LA AL
i€, il BTN A SR 2 G A R A A S SR, IR E 45 e
RS B BEA LA L AE

FEVESF AL G T NFAE SR AL 5y, B 2438 S UE S5 58 5y TR ] 8 I 25 R0 o 35 ol
SRR, FHAIEZR 2 5y B4 ¥ 20 AL 70 B R HAR B A B A It

BB —TAFK EFZ 5 P 5T A AN AT S5IEZ7 58 5 A RIS
I, SHANBEHIRBAFFIRRN, N=bE,

B—H— -Gk LIRS E M S MW BHAT AL 5, MR 4R, (2
RFEFE—H— T 5K IR MIBRIL . X2 5 iR 5 # B R THEA
ks RS AT ERA i, IR SSE AbEE

B\E IEFAH

B—E—T/\&F WOLIEF AT, NYEE IR, JFEE S aEs: B g HL
et

(—) ARFEERE. TBEEIE 12 7] AL



() EBRAR S m B Sbr i NRA R W SRR S 0%, Rl =4F
T H RS RE DK

(=) AFEAREINE R 2 FEM A

(JU) #HH. . mBEEAG AN R FFEAERNE 2% AT

(L) A 5838 1 XURS & HL 5 A A 42 1l 1) 2

(7)) AEKMEEZT . LSRRG RHEAR RS

(B VR ATBUR RN ZE 55 Be v i 1 55 el o5 B8 B LR I E 1 ot 2%
(G

R L [ 55 el o5 B e ERALAALHE, AT SR NG RS 2 7] 44 SO REIE
IR iE N .

F—E ISk B S BE S B F U R 2 B IS A 7 WO R E 2 H AN
NHW, ARBGERE AN R 7 AR o I TR W BT s, ARt s
ATFRAERE, FEFIHIEN ATRUER, N .

UESF N mBESL B SRAGAEHE RS, BB N LE R (U IPR P9 1] 28w B0 LR B
LS, URUE IR .

UESF w2 HAUBCENE S 2 HOEE L H A, 1A 55 Bl 7z B8 B B
LB STV IE . ARBSEEUEZR VSV E, IR A R ASEE IR
%o

FB—H - T% SES IR RSB, AL E RS TIE, E5
o\ ] LA E TR B 4y BN A e SR MY 55
(—) UEHF&LL,;



() UEFFHR B &

(=) HBUEFFAL 5 UEFFHCBIE ST KM 55 B i) ;

(V0D EZF A 5 TR A s

() UETFRR BT TF;

(N UEZFHTT A 55

(-B) EFHE;

O\ HAtaEZ k55

] 55 Be il 55 W B BRALA . =4 H 32 B AT O E F IR IE 2 HiE =" H A, IR
EFMAREFHATHE, RS AT IZER SOE, JFEMBEFEN AT
HERY, N U .

TR AR ZE TR B B BV 55, BT (PR N RIS ERE S B 5
R) AR ATEOEMAIRUE .

FRUETF A FAh, ARMTERLL AN AAENFIUETF AR . B 0R A IETRE L AT
R S TR 55 o

UESR 2 F] N IE TR R B AT 55, DR IUE i, ™ R B v A i KU, A998
S HLRE [F) 85 P H A B < BB U7

BH T KU ARGEEREE A RS FEE () BEE (2) W
WA, EMEARRICRBOIANRT AT 6 @88 (WD 2% OO bk
%20, EMEARBIKRAVNRT—27t: &858 (W WE%E OO Tk
Fr I LA E ), TEM A RARPR AN N R T hAL Tt IEZ7 A A R BT A B 2

FE SRR o


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

1] 55 e UL 7 Mo B A BT LA AR 0 o AR Do DU T 2% T 55 18 ARG RE JEE - T AR 2
Tt S A B AR PR, EAE DT A OURE R R

B—H TR IR AR IR ASVE ], AR T ERAR B A F SR A
N, &FF 0. ke REG B0, N2 S5 B b IR B B LA R

B—H =2k E 5B bR B B UM B XHIESF 2 719 53 AN H A XU RS |
FEARTE HAE -

UESF 2 m BRI E 9 He B P SR AL ah Bt i 4, AN LR B 2R (ORI
SR ot sl A tH Ok .

FAZTNUKIEFAFRNES. WF. SZEHAR, NEIEERE., BTR
o, AEUETFAE. TEGAN, BARATPShmRNaEEE# . IEr A T
. WH. WMPEEAN R, MR E S BT R B R R

A (PHENRICME R FNE) a8 e B EEE Moz —m,
AFHEAIEZF AR NEFRE . WH SPEHENR:

() PESVEAT NECE B AT AR FRERSS UL Z 3P« b3 il 45 5EpLA
I ST NBE IR AR ES . H . RZUE AR, BRARERIRSS 2 Hil R
FRCSR

(=) PIHEEAT s E 28T Jopl A POl IR 15 B i UM B RS AR L E T &
THITEE FAUE TR AR ST WU b N 5, B 8 i B PRI IE S B 1 U B 2 H
LA L


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

B—H T IK IR A FNFIUEIRL S N RN 2 AT R, B WEFIEZRL 5%
P Bk BE 7T

R 3AT N E B AT NPT BRIIESF R B . IESR A m] . UEZR Sl 4 L
s UEZFAR ST IR I ML S AT BRI B R BLOG AR N 5, AR ONIETR 2
G YN

R ZALR AR N SRR AT BORIE I LA 2 =] Ao ER A A 5, A3
FEUETR 2 7] P ARAERR 55

B—H HANK ER ORI E (R k. IR RS R I IR A A
GUEN B AR B R B R, OB AR B £ L 8 BRI Y i) R A4 7
V25 EH 95 B E

F—H - TH5%& EH A I NERNL SN RIS Z) S 4, T 7R #MIE
FEE IR, FIREU B AR LE] B [ 55 B il 75 I B B PR LA 2 [R] 1] 45 e W BGER
TR

B—H )\ BT RN S L A N R R, RECE R i, BhVe
NEISEP I AFEE A R
UEZF A Rl IR HAE TR e 200V 55« UEZR AR B 55« EZR H B SS . uEZR Tk 55

ARIEZR B P8 #NV 55 0 P A3, ARG 1R

B—H KR A R EE WS LA A 4 ST, AHRE A X
o A N4 (AT
UESR o~ w] ) B eSS L AUE ] BT 3 e AMKTE BRI T &,



UETR o~ F] AR AL B IO i ga R

BE=TK RN A N AWIEHELE, BR5, WETE.

TR A m LS55, NS H IR BAE ). A ERER]. SE R, KRB AL
SR bR AN ARG AT BUAHIE L, A5 & B I AN ORGT 5B8 3 B ik
i AR

IEFF A FKIE A B R RN, EaSkasws s Ti.

BH=T—% AR NS S HE RGN AR RTT, Bl
144 SCE AT P AR B

UEFR A RIS HE % AL G S5 H Bt S ANESR AN B 7. A8 1B AR i sl
NNCMEATIE I 2 7 I o G 5B e AR SR UESR 2 Rl 57 B TR B, %%
FIIBE oy A S e ANIE S AN & T L8 W e Bl EE S e . AR R P A B 55
SCEERIUE AR IS, SRR RS s Em AT & S 5 455
BT

BBt K R ATBRALIS, FER GG IR IES TR R,
BEBHFE N . AU AT A, AU T

BPUES FEFIT, FRRBRE, HECICRBES R AE KR, (7T
A AL

BH=T=5F IR A AR LR MRST, BARIERIE B EMI LS4
PRy SKsEfcE. AT IridiE R, SRS S AR SESEE TR, ISk AT
A opies SKIRALJE, N2 1 I E i 1 K S St i FRA AT 2 7



UEZFAZ 5 PN AE 5047 9 I A 5y 5 R AR IK P LS, RAIEIK TIE TR RS
S PRFFA BIEZR A — 3.

BE=TWFK IR ARPBA LN, TR B RS T RE IR 3K
S EFRIETFANSE . P SRS HUR B SR
UETR 2 " AE SEVFB AN LUEZR A R 2 X EES 5 NET LS .

F—H=TT5k IFF2A T AN 5 UE 57 S 2 1R 3 B T 221 25 S 52 1 40 S A
H AR

FA=ETANFK IR AT ML N ATEIESRAZ G368, AT B BIIEZR 2 7 )
152 BE R ERSSE A Zp N, i BT BOAIE S 2 W] AR AH il 5T AE
UESF A ML AR FL T 832 %5 1 RAE KSR TR

BE=TEF IR AR N SEZ G R ARG, iR aeNs ALK
fEE BICS. il s DR A 5852 il 55 B8 T S b AT R I B 2E
SR AT N2 2B RAF R I P BERE . Rl AWM E AREE ., A5
LZEARNSIER, EAASEE. i, ol B, FRE BRI ReE
WA AT 4.

SB—E =1\ GF BSR4 T N2 R RIE ) [ 55 e iE o B B LA AREL 55 . T
FEAEE B RAMBTR . B 55 Bk B PR BB SR IESR A w] S B
AR BRI AETE E RIIR SR SCfE 2 Bkt



UESR o 7] SR B R L SRR 1] [ 55 e Uk 2 M B 8 BEA LA S0 B SR AL

R BORL ZRIASE. HERG. EE.

F—A =I5k H S B I E E AUV E BER, fARFER TS
Fre B PP B IR A w0 550 IRB0 . PRI PIR L Bt A E b AT o T B
BVl . BARINE I 55 B e B PR LA 2 TR o8 A BT ] 1 €

BB TK BN ARG EE . SAE . KRR AT MEr, E
55 BEUE T W E B LA B 2 97 @ HL PR ISR @R OE, sl HAT N ™ EfE L
ZUETR o~ A R s AT . FE R G 1, 55 Bbss B E B AT BAX
BITETE, X H IR 415 it -

() RANESES), TT2EEM LSS, (5 IEZ AR5

(=) IRWIDECLA], PREIFESF. W, &P AT S ftaEA];
(=) PREIFELLI ™ B N 7 _E e HARBUR;

(MU TP eES., WH. WU BN 51 IR AR

() A LS VF AT

O WENHTENESR. HF. SPEHEN ARG Nk,

(B ST MATUERIBARFAL AL, BRI A ST AR AT B AR B o
UETR A BRI 1) [ 55 el o B8 BERLMI SR A iy o [ S5 Be b M B
BN, A, SIE . KESEHER AT S ER), N2 EBRGE
He 22 = I PR B et H R AR A R 5 14 R PR A 49 Mt o

BB+ A F BORA R B ikl AT, B Bl B
BRI N2 DT H R IIEE, I R 5T HA L P RFIE S 2 W AL



FE T AE AL I EOR SRR AT . b I iFuE 22 o w] BB, [ 55 B
UE T B BEALAA W] DA BR 1) EL B 2R R

F—BENUTZKIUEFARNES. WF. SREHARREMR T, BUlEs:
A AFAE BRI ISE AT VB BRI (1Y, [ 55 Bl o5 B B LA W] L 574
UESR 2 7] F DL

B—HNU+=2k IEF A FEEELE B I E X, ™G FH IR IR
PRBERTTE R RTT,  E 55 BEiE S5 I B B LA T DUN 2R S5 A FR EL 57 2450 I 8
Wi, SR HANHUATEE . 58 BlCE U S5 a8 i e

S AN EUEFF A F 5T R . HEIR e . B8 B EE
8], Bl LB RS, 22 [ 55 Be il o7 e BB BEALA LT, ) DAXHZAUESR 2 7]
HENormaEs. WH. SPUE A GAHAR E 2 0TE N FORIEL N i e

(—) TR BB B RH LE I 5T

() HIEANENLREEIE AR . Feib ol DLH AR SAAb 0 W07, sE e b
BEE HAMAA o

BIE EFFREENA

FE—B N R%K IR SIS TN NIER L SR ME P &L, 78 558 E RS,
ALVERMN AR, #IEEIE, BASIEANRRK.
BOLAEZF AL A8 EA UL 20 28 [ 55 Be i 27 M B B LA AL



FE—BWNANFK BOLUEF EILEFN, N2 B T A5
(—) BAREADTART 2 27t;

(=) BAUEZFEIC . A8 MEEFIRSS B b Zi i 37 B A v it
(=) [E S BEiES B BRI E [ At 26 1F

UETR B0 A AU A A4 R B b B IR B0 45 57

FE—BANTE& IR EILE FEYEAT TSR R
(—) WEZFMK™ . SRR BT

(D BRI E AL

(=) UEFFFFT N A ML

VD UETR 2 55 i AT

() R RAT N ZFLIR AT i

() BEY BRI S AR ER . F RS
(B 55 BiiEg7 B BN LA i oAt 55

BB W\ (EUETF A 5 P AN E 55 Btk vk i FAth 4 B R UE SR 58 5 3 BT A2 5 BROAIE
FFIEACEE S, MR RS g 1isE T

HIIE ASMIIE S, HB A0 S5 50n] LRI TR B0 45 AU Bl H A kI
FAUEFFEIL, 4L L 7 EE

B—H WU+ Uk IR S0 NN 2 % TR SR, I 22 [ 55 ik
B B AE . B BRSO 5 2 5 NN i TR Bl S AL 1 e

R 55 I o



B—E A5k FEUESF A 5 Il 1 55 e 1 1) JHG Al 4 TR A A 2 52 5 1 52 5 RO
77, N ERAEE AT S L .
UETR S LA AU A IR 2 7 BIE

B—E T8 I S FN UG B 2 [ UE SR R AT AR BHIE SR R N0 KA R
B

UETR S0 A U N AR IE T S04 A R, BAETR i AR IETR &
S5, SRANIETFRIA NS IR B0R

UETR B0 A NN 2 PRIEIE S 573 N RS IC e Pl s sk HERf . 52 %,
AFREEE . Dyl B e

SB—H It 5k ISR BT S U N SR B B It ORAIE M 5% ) I AT
() BoA Wb 2% 1 Ml 55 2% M1 56 38 O 000 22 4 AR 9P 35
(=) HEALSEE ML SS T 55 A 4B i 5 8 PR AR JE 5

(=) B E MM E RS

BHIL =% IS ICEEN R 2 2 R G0 A S 50 IR a6 FETE 2
A RIANFAB R HORAFIRAG DT 44

BB ISR B B S AU B 2 B LAE R 45 S AR 3, T S8 A Bl o
AR A N BRI . B AE R ANRT P78 B IE S S0 45 A LA 4
Ko

UEZ7 25 55 XS 5 4 MAIE S B 10 45 SN LA oLk S5 SN AT 2 Fh 2 B, Il A 4555
25 N IRUEZR2E 5V 55 8 — € LBl .



UEFFE N R B . BRI, W S5 Bl I B B L 2 A [ 55 e
BT TRLRE -

B—H LTI IR F AR G N S AR E AT IR TR, ST R 00
M,
UEZF LA SN LIRS 25 5 X R B 2, B2 1A S s NIE B

BEHLTAK IR EILSEH B, N2 [ 55 Bk 7 B E B LAt
i

BEHL O R ERLIEF AFATIESRAL S, BE ISR A 7] SRR
FEILE FA ISR K 7 o UEZR S0 45 SN B2 1 IR B E D088 T S0AE
7RI

B E RIS, M EHFFAUE R AR NESATE 2 R RN Skl Sy
FIEIRUEE . R 5 A MUE R ERST

B—E I\ IS T b gt PR ISR 4 ARSI, 2455
Z 5 NILFERTERAWON T, TS E, IR e R B A IR
UEZF B0 A HAV ONIESR 28 5 S i s IR 5 I, B BOR S H 2 5 A\l bt
XA RN, EHAAHETF A 4, IR IASIEE IR

FEAZWSE AT, AT NS T3 TR« B2 AHE IR .

25582 5 NARIEI JEAT A LS5 1, UEZ7 S0 25 SN LR A B b 55 KN A 3 i

A PTIRIA77 o



B H LTI B S IC S AR L 55 MU SO ) B 2R 85 R BT G e SR, 15
T L TR AWK, R el 35BN+ C RS RIIESR A2 53 TR 5L
e, AR FIIAT .

B+E EFRFE PN

B—EATHK SIS HRITHESS I A NFAEFF R B, B orfh . 3]
SVPS WS A5 B EOR ARG LTRSS, N HEIRIR 5. R
S, AR IR S N DA UE SR 1 AE 2y R AH RE s R AR 55 -

MEFHUETF BB E ARG 5, N =22 55 Be il 5 W B PR LA AZ e s REeZHE,
ANENUETFIIEE 5 LA RAG BN R BEAR 55 . M HARUETR AR 55055, B =3 [ 55 e
RS B B B LA AN 55 Be A7 R A )40 26

B—BEANT—F IR TR AL G NFHEZ: RSk 55 ASA AT
N:

(—) MRERFLANNGFUETFRL

(=) HRATNLE I FUETF ol an B 0 FHUE SR S B0 K 5

(=) SKSEAUETF BB BB SR B AR 55 HIETF

PO R ATBEEE AR IR AT .

HRTKHTIAT N —, R HIERRIRE), N KRR ST

BN T2 SRR SR 2 235 R A2 1 A0 EMIIETTR, T
TREAR DL S 2. ARRE ., Mssd R mfE BAMBURL, AR AT



e FEBE. Db, o Bt ERE BMBER R IIRAS T4, H
NS5 LA R HIE

B—EANT=ZF IEFIRSHMONERIRAT. b S UESRL S5 T sh
L TR RS UER B VAR . WSS R R BEAE PR T Bk
BIREE WA, PEAERUR T, X BT SO BB N S LS L TR
Ve SEREMEHHMTRZ A MIGUE . HAIE. BRI ERICE. RS IERR R B
BRI, S NERAURA, NS RFENKIEE A DUE, (H2 R IEY]
H O A ER S

B+—F iEFlihe

F—ANTIUK B R UE L B EA N, RS BUATE N
UEZF 28 F] N I UEZR Y B2 o
UEFFNL 2 IR I N iR = R = R =

B—EATLF IR ER RS RRSHE, HFiRkESBEs & AL
i

BN TANFK U AT R AR 51

(—) FEMAL S GNP N AR UETEE . ATEBOEM, HLUTRIUETFT
Wi fE R, BRI AT B T H 2 DTS

() ARVRZEY 2= B S T2 e, A UE R B8 BN LA S 2 D3 A S ORI 5K
(=) B AT REEEBENRYES), FPHREEGENG



CPOD il e NS UEZRAT MY B, B A o o SO N AT, Xt
Pk ATBGERL. BEN BE P AR, 12 MO 25 T 28 by B St
HoAt B B A

() HEUEFRATIA S5 RE, ML 51 L 55 55 1

(N) R UIETAT N R S 181E A R AEATII T, WCREEE ., A
IEFHAE R, Rfta RS, HLUTagi, 51947 el K e;

(B M fzlal, & REE 7 Z AR A RS 55 20 9y BEAT R

O\ AEZR L 2 BRI E AR 5T

8

F—BAATEFK IR S PR S R R AR RUE ik ss A .

B+ 2 IR EEENE

B—HENT I\ EH B B E B HIERHETR T 9T B8 B, 4EiiE
FWHAI A ALE, B RGIENR, 4E R E GENa, fREETR
Il R o

AU 55 5005 U B LK 10 6 E 25 T 0 S M 5 B e AT 4
B 3%
(—) MRl A YAl S T M B R O . HUN, RO AT i, Wit
FEAE, M

(=) WERHEARRIRT. B, 5. BT, (7. SHETN, BT IEE
H

P



(=) HIEREZRAT NS IEFA T IEFIRSI . IEFZ 5%, IEFEid
ZE NI RUEZ L 555 5l HEAT B

CPUD i 8 MBHIEZF L 55 N BT N AEI, I B S it

(1) KE B AT AT Bl 35 iS5

() HEXHIETR Y 2 1) B A BS St 4T 48 S A B

(B WA MIFPIE . Ak EUEZF i i KU ;

OO KIETF R B A

V) MRS UEZF AT AT AL

() R ATBEEMUE i H AR DT

F—A Lk ES b BB KR EATIR ST, A BCREUN S it -
() FHEZFRAT AN EFF A A EFRIRSHI . B 5. IR Sl
PURHEAT IR A s

(=) FEANWHOESEAT MR E PR & RGLE;

(=) W B FHENM PR EFMAA RPN, BRI 50 EH
RIVETE B B R g e € 1007 A3os -5 80 B A QR ST EA
AgRT

(0D AP S0 EFAA R BOSIE . B IIC R S BERL
(F &P R ZHHAM SRR EH A KRB AR Hidxk. &
Wil W55 ST OB HARAN SR SRR BORE; Xl BERR A% . e B ol 5
PR SCAFATBERE, AT BLEE . $09;

N) AW HF NSO EFAA RN BN NSRS . eIk R
IR DL HAL BA SO 388 aiRSDhRERIIKR PSR, TR RSB



AT 2] WA USRI CasE e s REEL S & ISR
PPECE R it SRR E R, S 55 Bk g i B B LA T B AR T N
H HBEBU AL DT NALHE, W ARSS s A, IRy N H s IR IR R &
FIERKH), FOUERRAGHEE =, K4 AR KSR 4,
(B EHERNEZTY . AR5 EREKIETFEET AN, GE5EIETr ki
B B 32 B D N BCE AP AR 5T ALV, mT AR A A 2 FH A
HIESR K5, (HERGIR RGBT =D H REERN, FTRBEK=DH;
O\ GEAH BN E HHL MR IE P R N . kiR AL 8 A
FHADE B DA 7 H 5

NBIVGUEZF T A, 4E9 sk, [ 55 Bl e B i B LA Al DRI 224

E. MR, LSRG

pi

~

F—E b5 BB B B UGS e 1300 1 B AL sl A A AT
A, O AR S F A S, AR E 55 B e 2R B PR LA A AT IR
WA IEWHOEEAT N, WA R B IR, HERIE BE A R, 556
UESR B B T DLOE R IR . PO B S F N EAT RN, B S5 Bibss
B LA T AR E 2B R A AOR AR S ORIBAT AR EGE A 55 B E
HIHAE IR, NS S . BARIpEh E S BelE .

| 25 eIk 77 B BN LA P P L B 2RI, BRI RIE A TTAH RS

=

GO
o

B—E-b T8 S BEs B AU WL B ATIR ST, #EAT B G A el i
i, HRBmE. WEMAAASDT N, NS HREGEIE R ERE.



TR AW AN e bz scH . B A WAERA R T S NS R R E1%
UEFFAT B S R EIE R B E HARGE PR, s E . HE R RAA A
AR .

B—E- LT =54 BSOS A RE BT, fdad. AR AL
NN HECE, SR RICFAIBORE, ASIELE . BHAS TR .

B—H-E W% E S Bibss M E B G E AR R0 B B AR f)
R ARIE AT
[ 55 Be ik 25 i B PR UM ARG A 45 R, X UEZR kAT JufE AL T e, N

>
i

SB—H-E Ik E B bR M B B B2 5 ] 55 e Fo At < R B BT LA s

SR LS.
[ 45 B 2 U R B L IR BT IR 0, 47 I B A B R BV A Y, 4 30 1
0T A

B—HE- Ot oNF W URESF L. AT, ARRRALANS NGB [ 55 B e
EANEREREINARS

HPBRERIEVR . BT AR S S IR R A LR S, [H S5 Beubdr B a2
PUR 2 BRI RE 45 T 25 N ib

K] 55 e UE 73 i B PR LA L 21 X 254 N B 4015 B IR



SB—E-bTBgk [ S BESs B B AT LURTH At ] 5 Bl X A e B
BN B AR, Soirs B e .

BEAMIEZR BB B LA A AE T e N R 5y B AT I B UIESEE 8. R
20 [ 55 B o5 e BB BN LR AN [ 35 B AT QBB BRI RIS, AR SR AAGHE
B TSR I SRRV 55 5 ST RSP RT B R

i

B—E-bT/\&F EHFBE MBS AU HRIE BT, KINESR B AT Ak
R, NGRS RAPBIE FHENORAEHE; RILA BN G P kIR 553 VA B R
Cog K 13 P VAL RPN SRS AR 22 IPS (S E

B—H- TS B SBOES: WE EEA TN GRS TR . KEEHE. 2
AR, MM IR SR AR AN IE Z A, ANt EE BTN 28 1047 R B LA A
F L

I 55 B UE 77 M B B LA AR N AR, B B (PR NRILATE
NG5 GOE) MUE BRI, G305 JE ARV 55 A 5 B Al B Hofth g Al ik
HIUERL, A NFLE AR 55 B R 1E RIS 3l .

BH=% ERITE

BB\ Tk ERAFFEIFRNE, HEXTFEE LA AT AT, 714
{1k AT, BGPTSR EIFINFEAR T R RS, A AARIR P 53 B e e 2y
ZHUEARZ UMK WHE B AT B AR AT RATIEZR B 2

w), HAKVA AT B B R ST LA B B ] 2 [ B 4 LA B35 N RIBURE T LU


https://www.pkulaw.com/chl/c8054098b4b25952bdfb.html?way=textSlc#tiao_0
https://www.pkulaw.com/chl/c8054098b4b25952bdfb.html?way=textSlc#tiao_0

% WMHEENTNEE N AMEMERTUEN RS TES, UL E
SINEpE P> N RE

BB )\ T2 AT NAEIL A BIUESR RAT SO v 16 B 2 2= S Bl 2 i B KR
AL, HARKATUEZFR, AL H bl E =T e U FRTEG CaRATIE
ZFH, AECARE T S 5 e il 0 2+ A E— RO N Tk X B st i B
NARHEABE RSN, ABL—E el E—F 7370 AT B Fi K

FAT NIEIBAS <SPzl NH LA Fa 8 WAk AT ), Belitdis i
&, IR A 0 2 L L LUN TR RSk E B kS
AR ZFTITeH, AL HI e E T e BN TR S ER ST EE A
RAHARE R STEAN A, AR E bl BT 7378 L R RS

F—E/N\T & REANBEAEEICE. R FUHERAEE ERRRNRET, 5
HABATHAMEE IR DR, STl AT ES, BHokSIoN, FRak ks
ANELLEHE LRGBS N B SR —H /3T, AR
— B ICA LT e U NG R E R, AR B U DR A 55
A MEEN ST EE N ERTHEA RS TES, R+ ool b
HETITEL R I

B\ =5 IR mURHECE B 1 A AT AT B AR AT RATHIIES:
1, STAF I RIHECE S, BOEIENS, LSRR U ETERT
FITTEG BATEIE TR SR EA L —a el &U—ahxbh E—T7
JELL NG R, R B B UE A O S VF AT . 45 5B I



PRI, RS RAT NRIE A L T . 0 B 7 5T 1 3248 N 53 R0 At B 42 54T
ARG TES, JFAELL L+l B a7 LR TR

BB\ %K B A FURIERE RAESE —HIUFEUER, ST dil, &7
B8, oS, aTDORE e L E I e U ARG 1SR
(1, s BE TR AN O S VFR] o X B DT 18 N ANHAR B ST N A 4
TES, ATUIRE Ao E T H e LN ETEG SRR, IR A
JI7e L E LA e LR

BB\ TI%K AT NERAEHE D% 1+ IFRIEE B S AT RATIE
FIEERENHER, STtk AUAH7imbl B d A oubh FETE X
HENumEE N RN EREITEN Ry TES, JHEUHaabl E—a AT
PATR B 51K

FAT NHAZEBBAS « SEPriz ] NS ECE AL RN RTFCERAT AW, &7
T5, UL el B E G LR R W E R TR N SR AR
HEFUEANG, AL+ E— e K.

B—EH/\TAFK ERARERE =1 NFOHE, ERGIFALIINFELIES?, B
EEEARE G AT BOEMANE 55 Bk B S A E R, ST 8UE, 4

TES, RICEEE, FFERURSHETFFE LT R

BB\ -k EE. TBUEERZIEZ ERELSING, SERAFEHEN A+
SFHE, BB LA AR ST SRS SR B Hofh BAT A i
FIEZRR, ST MR B AR A PBCE . HAb BA AU E e, Rlbosis



Frfs, JRALVASKSZUEZF SR E LU N TG B TR ARG, N S KiES T
A5y

B\ )\FAEFF RS S FEME N G, 38 e AT 28 DY+ — Sf BRI E SESEAIE
), STRMKIAEARAIF A LS, VCEENS, JFAE USSR E T
iRt/

F—A/N\TIk i AE] . BEELE E S Btk i) H Al 2 EAEIE 2752 5 8 g 5 1
AEWES, W SPEEAL. FHZAT A Z LU BB IRR, Exk
AIFHEVADUKHIRE, KL% m R EE Hoft B B R e SR 0, 45 T
T, IRV el E—H s BU R RYTEK

BB TFK ERAEBENHIRRE, REFEF A5 MRS58 5 T 2 58
ZEWHIEF LSBT, 548Ul e E R E 3L R A
o MEZMTTHTEE NN ERSUEAN RS TES, e+ oebl b
[EDEPIA> N NEHE

BB RS WG BRI R N B ARSI %15 B BN A%
FhA=RRIE NFEARL SN, STMRKIECHEARERFA IIESR, Belosidpr
%, JFA VRS — LU B LR RIS WO kTS B SR e A 2
HATITe, A AT e L E A e LN K. AL NF AR S, ik
N E R ST EE N A B TR N R TES, IR =175k
T HATCUN RS B S5 B R E EA LA TAE AN AN F AR SR, WE
SUSTi



BIRAER A PURRIIE, FHRAITHEEBATICH 1, RBEETE I E A

e
1o

BB SR ERAEBE L TRHUE, BRIGEFETIN, Tk~
AREFFANIES:, BWOEES, LSRR U EHE UG %
ABE R EEREEA L BTl U—F77cbh E—F bl MY
o FAERMUETF T, IEN 20 B 5T BB N BAEA B st E A\ R4
TES, U EATIe L B A e BU R T

BB TEF ERARER LA NFE K B E, ik R R
BEE R AL, ELERTSR, BOEES, IR IEEpE—ELl b
LRSI A SRR EE SR L T, AL+ TT A
EZHTIE L R RITE

ARSI /S8 3 HE, ISR A s 3 R H R R R iR 5l 15 B
TR, TABUE, AT ATl E T H I n bl N RETEG R T E K AR A G
PN VA LISFS /S

PRI I NFEZE T M5 B ARIE R TAR N DS AR S T+ 78 558 =3RRI
i, WNFHHTAERSURAER G REGIEZF LK), BBCEZRS, JFabbiks:
UEFREFE LAR 1311 3

BB EEK IR AT LA RIS AR S LR EE, AaEES
Al AT NI, @GP ES, BRBEEIE, BRI S E U EHEU TR
Taks WAEEERE R T I70H, ALH7el E—a Al b
FITTEG BT EN, B UEA D 5 VAT .



BB IF ERAEE LA\ GFHHUE, HHE E CRESR K B & AR
HIEZRIK P NS 11, 534 eiE, 4 T8, AT RIAE T+ /5 s BU R I

-+
Ko

BB ILTNF BN RIZRAVER E B AT BT A FIWR 2~ R Ol 24
XAEH), AR, T ES, U ATl LA AT R R X E
OO EE NG ERSEA RS TES, U=+ Ambl E e
PAR B 51K

W N S AR AR - SEBn B AR B o~ w0, 2 g o~ =) K HL i AR
AR, B URIE AR 2 54

BB LB 5 B PR O NRAZ AL E A A Rl il B JEAT 5 SR
XA5H), TR HMUE, AT ES, UL Al E A Aol TG W E
EHSTEE AN R EREA RS TES, FEU = Ambl B
AR HISTa BAT NI  SER PR N Z, fa il N Rk dykAT 9, B
B BRI ARSI S EUR A EIRTEIERT, ARBL R A-J3 70 A R E T3 70 BN BT K
X EAR ST EE N RMEA EEIEAN G, AL ATl B H e L R
HIE

BRI R S5 NARIE R B e 15 B B BGCa. R P RO B HOR %
R, TBUE, BT ESE, I A as A LT ubl NG W EE
I EE N GMEAM ERSUEA R4 TES, IR T3 B E Tl
N RAT NREBOBAR . SER R NH A fRENE Eid kAT, B0
Sl AR ORI T SO E EIRTEER), A L— @ i oubh E—TF 7370 L R RITEG X



[
e
paNy
pai
=
[_H,
il
>~
o
_*\
ﬁ

UMb EsTEA, AUEA737c A B A e BU R

B—H I\ AR A RS RAE )\ )\ S HIRUE R B AT 88 AR I E JEAT
A E A TR, ST HUE, AT ES, Rl E—H oA
NI X EAR ST EE AN R B SHE N RS T ES, SRt
JELLR K

BB TIF ERARER A FHIEEEBRBNE, 3T 8UE, &%
&, AL e LR BT

BHF ARNEITBAEFZ A, BB RLL BN RBUG T DARE:, ik
&, A UEIRATE 5 DL E R LUN TR SR E e E A A 2
—HI7C, AR Te A BT e bU N T X B S ST R N A
A EZETUEANRG TES, IO+ L= A e AR R
A o T AR — B R LA IRLE, R IE2 R ERZERENET LS
fr, DT dl, AR T 7378 BLU R R

BAZT KU A AERAEE AT RS A HHE, AR EITILIK
PR S5 BTN, ST BUE, 4T ES, DTG el BT
TR RGBT FE AN R B TR s T B, IRt
JI76 LT T



UEFF A A AR — AR LS ARE, R Ik R g A\ A A
1, sTodil, 4T ES, JFEUTIel BB ubl M. W E R
I8 N RO A R DN R4y T8, IR+ 7375 L R TTERG

BoEFKBERAEE A T)\K B oA T HERE R BIGREUE,
fH WL A 7] ARAGE TR 55 B REHHME LIIESR 2 W) 4 SOTF TR
FARANN, TRUIE, BCELS, IRAE LIRS BB BN 1T

A BHBIEREE EEREA L AT, LU—Ha el E—T 7tk
NI X ER ST EE AN RAMEA E IR R TES, SRt
Jebh B E IR SR WHHE HROLAIESR A ], H I 55 B TR e E EEAL
147 DL 4

UESF A F I SOARIR S — B 2650 TUOE SR (U TR Al B Al AR 55 10, e ieid ik
B, JRALDLRL B Rhos S5 (E DL R BTG 6T E R, FRIEHAE e IR A A
R B TR 55 o X B AT M S N R B SHE N R4y T &S, IRt
DS o/ I > S o E 3 it D S N R

B H T =5 AT BRI B SO B SR AR VR T B BIE 7 2 7] B SL VF ]
MV 55V Al Bl BRH IR SEAZUERT, WA SCVER], R/ el E— TR
JCUA TR X B ST B8 N R B SR s TE S, I
+ el E e AR AR

B_EHFENK LR A AERAESE 0 T RRE, REZAEREIEIRV S
W, AR BERREE AR SRR, SR oL, Rk, RER. B
1, TTABUE, ST ES, BWOEENRS, FFELUESERE U BT EU



Tk A EEGEE SRS AL e, AU E+7mb B E ot
PN BIT0ER: R A, R A SO S VT . X B ST I RN AN
EETEAN RS TES, U=+ E=E e

FB_ARRK UEFAFIERARIES — B T =8 e, AHBRAREH K
RERIBR NS BL R BT B R, DT BUE, ST &S, I Aol B R
FTTbl TR W EE AT EE N R MM BT E N RS TES, JiL
PLH757ebh E—E e U N TR IR AR N, I EORYERT, B 556
VRS B B R DLBR B LB R BN s EANSOER), AT BAST & L EE P RFE S
) AL o

B_EFEANK UEFARIBRAERE B )\ KHE, R RIUE 40 4 it B
WA AP, B AR IFIREAN DRSS . IREBRIEN, TT98UE, 478 S, &%
WOEVERTAS, FRAELIOETARTS — UL BT LU NG AT VA pr s Bl 3k
A E LA, AT+ oA B E oo A RIS EG fETER, JF
REFERAN D S VPR S EEG ST S N A BT E ARG TES, JIF
L3> S oy il > Sl o= i > R P

BLHFLK IEHFAAERAESE A HIURRHE NEIEZ HE SR, 5
LUUE, GTES, BWCEERS, FRAELOERNTS - DL E U BTG
BATEE R SR EA 2 e, et Aaoebh E R E Il R
Tk 16T EA, JFAEHEEA SR S5 VP r] Bl STk Ml BRI & A
SAHADEETHE AN RS TES, IRl =+l E = H 370 L R



BoAT/NFERAEE T =R E, KRB SAER AN B AT
77 BCE A P B AR, ST BUE, AT ES, BllaRikE, JRt
PUEEIAE G A BT E LR RIS B ik s Sk ™A L — Bt
(1, ABA— 3 e A LT3 u U N TG 5, IR AR AT ok 55T
I ECE DT R A S EEM ST EE N R E SRR N R T &S, JRAEL
HATITE L LA e BL R

BEFIK A A RAESE B =R S HUE 2K B AR
FORSEUETFI, B RAE S — 1 = T2k AR X 2 WA o i s 32 7 1
FIFURAE AR, ST BUE, A TES, BOEEIE, RS ITE 14
LB UG A EE R SR e AL ), AU Lt+h
Jebl E L E e U ISR TR E A, IR AR O S VR . X B DT
8N MM B SUEA R TES, IR =17l E it M

o L,
T A o

UESF A F i SOARIRS — B = USR5 e, Fevrb NDGIESR A m] 44 LE
BZHUEFFMET S K, 579 8UE, ATBIRAE T 7o U R B SER

BEH TR IEFA AN AT AR — A =N E, B ERE
PIRFERSLETRN, ST HiE, ST ES, WICEEANRE, e IERAE
CAE 15 UG AT EERT AR, AL A3 70 L R RT3

BH TR IS A A LT ERR ., ERERNERAEE — A =1 %W
ME, RiRIE. SRAEEMEERL, BEERoE. IRHAENE BMBURHT B EacE. W
YRR B ERERRN, TTANMUE, ST ES, LB MR



TP, BSOS VERT . X BN TT I 8 N A Al BTN
0, P ES, IR el BT

BoE TR ERAEE - IR RUE, 18 HBOLIESR AL A EALY
(1, HHE S5 Be il o7 B BN LA 7 DL AR, eGSR InS, IR USRS — 1%
PLEAE LN TG oA B R ECE SE e A R ot e, B
JelL BRI 7e AR BT A EEA ST EE N R AN RS T &
T LA AT e E T I e B BT

BH T =4 IR E MY RAEE — AN AR A UE T B
UESFIRSTALSS, B0 WERIESR IR ST S5 AR — H N+ e NI, 314
CAIPER e SR K S I WY S SR G S e > N i o 2 > SN ORI Y SRR EE RS RS IE 1
E LA L LA, AU A A E LA e L R X B
PO EE N AT ERTEAN R, G7ES, FAL =+ el E=H 7t
DN EIE e

RV AT S5 I LR PP BEE VP WSSt . (5 B EoR
ARG I E AR — F N 4058 R RE, ISR AR5k 55 R4
EM, MU, AT AT e U AT

UESF AR S WU I AR B — A N T =20 ORE, KRBV 5T, Pl HERISC
A RERC . RS PEMR B RN, DT, ol ssiioN, R
M SFN 15 DL A LU TR, Bk SN BE LSS WA 2 17T 7T
1, ALCAEAJ3e A B A i e bL NG T E R, R R R 2R I



FULTFIR S 5 o S EEM DT EE N R E RS E N R T &S, R
“AE A E T H e BN TR

B_E % KAT A IERFE A EN . AT L AETRIR ST AU R 12
FERAFH RCHEMBURNE, 518U, &8s, JHEU+7mbl E— a7tk
NETTEG MEE . R Dhig. Bl Bt OB R, AT ES, JF
SeVL =45 c A E el N TG R E R, Ak nbl B AT
JELL RN TR, IR . BUEHAN O S5V n] BE 2R I AN SR 55 . W ELRE
RMEE N RMEAMERTEN RS TES, e+ el E— T 70~ 1

B H— Ik E S BEs MEE BN IR A O i3 LA ST AVE I DL AN
NIEZF T G R 56

B H NS [ S PR SR ME B B U B [ 55 B B AR 1 R A 2 —
1, X EARA ST EE N R B TR KA T 480

(=) WAFEAREIE N KATUETF . WALUETR 2~ 7] 55 S T DU e JEME. it
#ER;

(2D HRAEIE RIS HEPOE. S, RS T E SR
(=) BIRAEINRE XS AT FA U AN 53 I B B A5 T P

CVUD 3 S AR RE X A SRR AT N 53 St AT AL £11 9 5

(f) HARA KL BEATER STRIAT A -



B H bk E S BOESs MBS BN B E S B AR T TR TAE A B, A
JEATAERE R DT, WL Do HRsy, ARSI R B I 2R 28, R
it 5 AR A S AT S NI R AR 1, HGRIB FUR 5T

BB TN\ AEL. BRI E S B S AR N U REAT A I B AR 2
AR, Uz B E BN DT 28U, AT 7c A E—H 73 c LN
Ao I A ZPRMIR S TR 2B AL T .

BEH K ERAEME, MBIEIRR, KSR SIS T,

BLH TR ERARHE, BRI RS SR MG T, S EIET
&, BIEAT NN AR S, U5 TR R EE 5T

BH gk R ATBUE M B [ S5 BIE SR B B A R RLE
T E, B 5Bk M BN T DA R ST N 5 R BGIE TR T 28 AN
it o

B ITARIE TR T EEN, IR E RN EEZ S A GINFIETR LSS IEZFR
FN5s, AFHAIER AT AN FESR ., WHE . SRERAGR, 83 —EHRAA
THHEUETF A H P [ 55 Be sttt (1 Ho At = (R VR SR 28 53 370 P 28 S 55 (A )

5B H S TR RIS ST BBV E T AT, Al S

BH =5k S OHIESR WEE BEALA B [ 55 e BURTEE T T AL £t g A
AR, A UGS BREAT U, BB IR LR R N IRIE B SRR IR R o



B+ IUE

5B E WSk S5 A Al B E R R BB AR ATUE SR B R HAIE SR AR e Ah BT
25y, NG S5 B A RMUE -

BH Ik AR RSN TN AR S i, BAR IR B 55 e 3 AT R
iE o

FEEH TN AEE 20204 3 1 HiliiqT.



B AN RATIE S A E B B AT A%

RIS B B R o

( (2023) 43%5)

LS s, DA (NSRS RATIESR A B AT IMNEY 5, B 2023
F 3 H 31 HiliEeT.

rf [E]IF s 2
202342 H 17 H

PR 1. B3 AV AR AT UE SR AN b i AT IME
BEfE 2. 5% (SR AN AT IR AN B PRAT ZM D # U B
BN VAN RATUESS A _E T BT A
B B

SE— 2k T P e N RSN ] 555 A A b 4 B )42 BB A A AT IE 2 B R IR
FFAESEA LR (RUR fRIRREEANAAT i) AHORTESD, by N Al ik & 71
MBS SR 7 SC BN E AR B A, ARYE (hie NREMERETRE) SFikA,

il e ATk

9ok BNARE BT ANRAT B, R IRAEST N G B R AT IR A mI i A
7 b,

B AV RSN R AT BT, R R EAE SR N R, DAES INE M
AV S, TN AR A B Ui B SR s Be 4 AT BT



AIMEITFRUETR, FEFREE N Ak B BCE AT AR AT BT R . AF3E0E
UES AR O ISR 1) 28w 5i 55 Bl HLAt BAT AU o AR IE S

=2k BINANEEIANEAT BRSNS AR S EA SRR Ak
B BN ERRE . ATHBUEINE T e, AMSIELSEA TR, AME
Cia S ESE I AN /A 7 R F R R A B i< Ry Y

VU BEN AL BTSN RAT BT s i MR E N = B SN [ S 2 U A B
. OREHE, KBRS,
FEEF B EHE n 2 (BUMRARTP EIER &) HEX SN b B4z AT B
WS B E . PENER S E SR EE WIS B STEE N,
X BEAN AT BT R8T A Al AR AE 5 N O HSR BEAR N A 55 IRIE SR 2~ 7] UETR AR 55
AU S M B 2
Hh BRI 2 4 A [ 95 e A ok 28 B T 1 L B8 N AL B A RAT LT B B B A L
i, InaRBCRANETE, R B R AE B

}

}

Hhsk PERE 2 S HEAT R EE RO E B RN, nae S BT
BB AREEMITN R E A, Sors 5 B B

B8 B RAT BT

BN BIANRAT TS A AL R S R (R NRILFIE A RED) (R AR
SEANE S THE) SR ATBOEMANE 6 R E filE FAE, 56385 N B ] )

£, MV ARNGEAM . ST N,

>

G2k BEANRAT LT AR A Al 24 38 [ S OR B R SR A i S
W DUE, AN R SO AT FE S OC TARRRE

BN AL AN EAT BT R B MR NG B A E SRR, MAFGIA
L ATHOEFUAE 6 G HIE -

Sl



5 \G AL RO I — 1, AEESNAT B

() VR ATBEAMLEE B 5T R 45 1L BT Rl BE i

(Z) e HSBAREEHNIRKIEHFEINE, SHNIT ETfRaFHFER %4
i0F

(=) BNk eE AR B « SebriE il Nl 3 SENAFAE DTS I, 1R 51
7P PRI 7 BGE A AL & 2 XTI B R I R S0 AR Y 5

(PO 358 N Al RIS AR B B i AT M IEAE RS L SR, MRE
Bk 2 10 R DL

() PEBIBAR B P BBR « SERR T2\ SCHC I BZR 5 BT A2 B R AL
IEEEE P

FIL BN BN RAT BT S, N TR AN SR NS e B
P E K LA ATBUEIANT RIE, VISEBATHE H 52 A 55, W
AN, N R EAMIES R E BN S5 TSR A RAT B H R
WIRJBAT R Z e BT

BEAMRAT LTS Y AL N AR [ 95 AT R EE AR 12K, SRR I Bk, AR
AR RS B S i, T BRECE R BTN AAT BT [ S A R

T2k BENANEEIANRAT BT RAT I RN O BN, (ERF G AR SRR K
WLE B [ 2K 53 FUE I BRI

ELARBEAN AT LT3 A8 A Al St A B A AT UEZR I K B 77 (1, AT BATRL A
A rF L 2 R PR AR S X RORATIE SR

155 A FE A Al A RO 5 R0 358 ARS8 X ORATUE TRV, B4 [RIIN 455 & [ B
B R AN R HLE o

b2k WA B ANRAT BT, ARSI EE AR SRS 6. AT 4L
ST



5N ANV IR AN AT RS P 5 58 e W R AR 0], N AT SV AT BUE RN [E 5
A RME -

BN AP BTSN R AT BT IS BE @ I L S s B sl N A [ S B 15
SN E EANES BN B T 8 BESEALE

N

F ok WNEBRA AR AT BT SS HIETE AR UETRAR S LA 61, B
HIESFIAHE ATBGEIANE ZA RME, A AT ML 2 A 55 b AT E 1,
PEASJEATIEE IR, ORAUEPTE . RSO S HERVERI S B, NS LA
X ZGRBECR . BRI, RRROCEREAT IR A R T S AE PR A
RISCAE R R B

B=F FRER

BH=2% BANRAT BT A AL, SR BEA I A T ERE R 2 5, Rkik
FE . ERERREARARL, HSE #ER . SR U RS B
FHHPk A ERSSNAT BTN, iR AT AR ERE R S R

B A Al e e li AR AT BT, RAT NN 8 — K EE NI E SR N A 5T
EN, FPEIER &R

S Iak AT NFEIRRFE NSRRI, € B N Ak R RS AN R AT LT
(—) BEN AR — D THERRE WO . FHESETL S8R B 3 571,
FE—Fahn 5 AT N RIS 22 7 & I W 5 IRAH O ) EE B 50%;

(=) BTN EEA TSN REGE EZ L TEN, &L EE
B EPEEN R 2RO E A REGE 2 F R A TN .

BN AV IR BT A AT ETTIAE , B SR 5 S R S B

FHoNE RAT NESNE R AT RATECE LT, N ARSI SME A kAT Bl S X
frjE 3 A LAFH A R R & % 5.



RAT NGESNRAT iR, AER—BiAN i kAT UES R I, B ERAT 5e A 3 4 LAR
H P I o IR s

RAT NGANRAT i e, AEHABSEAN T R AT LR, N AR — e
R

Stk - REcE 2Ol . SR LA AR AT By e HE S A Al B
PR EARECE A BT, SR AL N L I N OE SRR, AL
FEBSAMRACHIGE SRR, N EAE BT A R H IR A 5 38 oy B wff 2 Hilg 34 TAEH
N

ok BN EREANRAT BT, R A R BT i B R R R
FFAT 858 N R T et e ON B4 11 et F BUEAME By i Bt iinad, B =44
G EIEE A RME, RSN R EIEE %R

AR PTARIE N R BT et A3 N ARk CRATIERAE S N A 5 9 it b T Bl 4
WAZ G R ety o SRR B icAl B A S IR TR Bl S AL S Bl AF e . 35
G LT Bt (R B0 4 5 2 HE SR E P B Ah BT R E

BTk FRME S FEIER, R AR S Z MR Hil 20 L
EH A% 5, HEE M ARG RER.

HRMBIA T BE AT EIEN, TEUER AR % ZRE 5 A TR A S
FRRAT NTa EANFRIARE . RAT NRLHAE 30 D TAE H A b RE . 7E2% SR

e, RAT NATREAFAEA TR )\ SR IE T L1, BEIE 2 T AR SR [ 55 B A %
FAEMITEI o AFEMBURIE SR S L I [ AN T S 28 SRR IR A

AL M AR GE AT A A8 5], IR RERIREOR. FRZMBNE.
AR =4 B L R S AR5

A BN AR AN RAT BT RIS SR RS e, e, NS RER
WL RSMERR e R S SRR . SRR =



Mg, RN BN KRBT B 5, WL E . BT, fRIE
EARIEL ST, . R

WEFR AT BT 55 T L2 0 46 RARLEAT 78 0 R AT I0AIE,  AAFELE R HME T -
(—) #EMRINBAFAEA BP JE Bl ) — F SRR A — B A SR M2 57
() FEMBINERIBAG . BHIREL, ™ E 0 AR

(=) RN T A A IMEE AN TR AEEAT 7800

(V9D AR A i o B i B B KSR T

B2k BOMIESR A RIHEALEE N A BE A AT Bk 55 DR N B 32 KB R
[, N EE RIS g 10 D TAEH A R ENER 28R, R4 T
A 1 H 31 HATa A ERE I 20 AR S8 A kR4 R AT ik 551
ks

BAMIESR s AIAEAR IMET AT BT LTS, IEEHAER N R4 kAT E
S5 R4 N B AR, B AR AT 2 H R 30 A LA H W T %

%o

BE REEE

5Bk AT NIRANRAT LW R A A T AN E ORI, B E A SRR AR IR A
T HA 3 AN TTAF H P A ERIE R 2 3 BRI O

(—) R E ;

(=) PEBEHMIETR MBS BN BB A RS BT IR & L A 11 254t 5

(=) ¥ Bt firelc bt

QL D= ) il I e 11 2l o

RAT NELANRAT TG R BN S S BTG R AR, AEET&RERET,



R4 E ARG R 2 FL R 3 AN TR FL A, 16 FEE S 245 T 5 5 P
P4 BB RS, B0 et

ot =g PRI S SR B TN T, RSN R AT L
AR ol DURGES A Al SRS BLMITE S P TF JR RO I Al B AR AT
il 2 HAT W B B B

IS ONET TR, PR S . B S BeA REE BT R LU 5T )
T, S TRE, XSERAIMNENESNAT BTSN Aol PO AEST A Dy LS4t
FARZAR S5 FRIESR 22 7] UETR AR SSRGS AR R PO N SR S ek B R

Wy R EOR RS E I

S

A SN AN AT BT RITAEAE A INE S\ SRS, B8 G2 Bk
BEIESANAT B, IR A AR R S B S BiA R E B 1R

NG BN AN RAT BT R A INE,  BE BIAMIESR & AT R
TR R, T E IR I S T DL R 4 B B S VR AL I i B A
CRELINAR

HMIETF W BTN 58 A Al B b R AT BT RARIE st AT T A BGIE, MR ¥
it 35 M B B S AR AL AR ) o AL e > PR R P R OR 1Y, P R 2 P DURA SR A3t
. BT N FLALANAS N2 5T SMIE T B BN T A BGIE EOR SR AR 9% 3C
PEANGURLEY, N2 2 [ E M 2 A 55 e A o0 28 T T R

}

s

FHE ERRAE

BB SEANOWVIERARINEF F=FMERBITRREF, BF B RAIE
BN B RAMESRINRAT LT, HPEIER ST WIE, A T2,
FEALLL 100 F376BA L 1000 J3 70 BAF Y30 k. X B8 67 57 A0 8 N 3 AN HAth B 42 5t



EANRGTEE, ALl 50 J5Lh | 500 J5760L R K.

BEA AL IR AR . SePRis I N TR WA R EEAT ), AR BL 100 /57T
LA 1000 F5 76 AR ISR o B AR 3 ) A N AN A B STAE N B, KRB 50

Ji76EL t 500 7576 LR B K

UEFF A A UESF RS AU R R 57 B R AL s AR INE S\ Ok BT =2k &

RN, GTEE, FHALLS0 Gt E 500 FTn AN RITIEK. b EEE
HFE N A EZ TR AN A% TES, JEALL 20 J30bA L 200 75 70BL R H)

T K o

B\ BN & EMEMEE BRI, R SRR e EORER R, B
FEER 25T EOE, 7%, FERRL 100 /5Tl F 1000 /5o R EI ST Xt

BT EE N RMEAL B TR RG TS, FEERL 50 F5tbh | 500 370
VRNEE ¢

AL AR . SePRis I N PR AT CEEAT, B B AR G

HIFEOR RIS 0, ARLL 100 7376EAE 1000 J57CEA R TTR. X B 5T
(38 N AR B BT A 5L, b BL 50 506l b 500 J5 G RL T TR

B IRETE AT TR S IR B RUR 5T, WRAESEAEE. AT BOR M
FARMERIE. MRS R ARICE R FEPRR i B Ry, B K
C/ps o % W SN R B NS B s s TR AN PR S B e B S iR
LA TR, IFBAREE G, B EEE S BSEREA RS
ST BE, AP ES, FFALLSION TELLE 10 U FRTEG Bk ss
W NBLEN S WA 2 50 F3THT, AbLA 50 F56Rh F 500 376 RA Tk, W EE
TIT M EE N A BTN P4y T8, IFAELL 20 7356l k200 T30 RA T

o,

50 2K



F=T ok BIRAIMER ARG M, AR ATEEEIA A TTE R, KR

HMER FAETT .

F=t 2K ERATPREE HARR . AT BRI, T ER, P EER 2
A RIUEN GURIGIEZF T EENIFE . A IBARI,  ARIGE ORI SR 94T

B T2k P ERE R S WA R I AT A IME R DL NAIEZF T 35
M EEEFEHEEE TG, SFAREITINEESIE, RIEHKISE

Jita F 7B o

SBNE F

B==2 BN B A RS S PR b B AR A R AT BT, DL A
B2 F ] PASE A UE SR N A B AT AT R e BN 3R A IE I3 IO AF G PR UE SRR TR dh

Fofr, 24 [R5 G o IR 2 R A AR O e, T AR Mk

=D ARINEPTIREEA A, SRR A A N R AT 58 N B G LA 4k,
B ERSAN AT BT BT N B A7 BR 2 " AR 841 AT BT BRI A e E
AR

ARINEFRUETF 2~ 7] UEZF ARSI, 2 de MFHBTA b Be AR AT BTk 55 85
WAHMIES AT UEZEIRSS AL .

ST sk AJREHE 2023 4 3 H 31 Hilghitr. CRTHAT<B5ish i A&
P26 4 56K > W AT RIS 1k



Company Law of the People's Republic of China (2018 Amendment)

Company Law of the People's Republic of China
(Adopted at the Fifth Session of the Standing Committee of the Eighth National People's Congress
on December 29, 1993; amended for the first time in accordance with the Decision on Amending the
Company Law of the People's Republic of China adopted at the 13 th Session of the Standing
Committee of the Ninth National People's Congress on December 25, 1999; amended for the second
time in accordance with the Decision on Amending the Company Law of the People's Republic of
China adopted at the 11th Session of the Standing Committee of the Tenth National People's
Congress on August 28, 2004; Revised at 18 th Session of the Standing Committee of the Tenth
National People's Congress on October 27, 2005; and amended for the third time in accordance with
the Decision on Amending Seven Laws Including the Marine Environment Protection Law of the
People's Republic of China adopted at the Sixth Session of the Standing Committee of the 12 th
National People's Congress on December 28, 2013; and amended for the fourth time in accordance
with the Decision of the Standing Committee of the National People's Congress on Amending the
Company Law of the People's Republic of China (2018) adopted at the Sixth Session of the Standing
Committee of the 13th National People's Congress on October 26, 2018.)
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Chapter I General Provisions
Article 1 This Law is enacted for the purposes of regulating the organization and operation of
companies, protecting the legitimate rights and interests of companies, shareholders and creditors,
maintaining the socialist economic order, and promoting the development of the socialist market
economy
Article 2 The term "company" as mentioned in this Law refers to a limited liability company or a
joint stock company limited set up within the territory of the People's Republic of China according
to the provisions of this Law.
Article 3 A company is an enterprise legal person, which has independent legal person property and
enjoys the right to legal person property. It shall bear the liabilities for its debts with all its property.

For a limited liability company, a shareholder shall be liable for the company to the extent of the



capital contributions it has paid. For a joint stock limited company, a shareholder shall be liable for
the company to the extent of the shares it has subscribed to.

Article 4 The shareholders of a company shall be entitled to enjoy the capital proceeds, participate in
making important decisions, choose managers and enjoy other rights.

Article 5 When conducting business operations, a company shall comply with the laws and
administrative regulations, social morality, and business morality. It shall act in good faith, accept
the supervision of the government and general public, and bear social responsibilities.

The legitimate rights and interests of a company shall be protected by laws and may not be
trespassed.

Article 6 To establish a company, an application for establishment registration shall be filed with the
company registration authority. If the application meets the establishment requirements of this Law,
the company registration authority shall register the company as a limited liability company or joint
stock limited company. If the application does not meet the establishment requirements of this Law,
it shall not be registered as a limited liability company or joint stock limited company.

If any law or administrative regulation provides that the establishment of a company shall be subject
to approval, and relevant approval formalities shall be gone through prior to the registration of the
company.

The general public may go to a company registration authority to search and consult the registration
information filed by a company and the authority shall provide the research services for the public.
Article 7 For a lawfully established company, the company registration authority shall issue a
company business license to the company. The date of issuance of the company business license
shall be the date of establishment of the company.

The company business license shall state the name, domicile, registered capital, business scope, legal
representative, etc.

If any of the items as stated in the business license is changed, the company shall modify the
registration and the company registration authority shall replace its old business license by a new

one.



Article 8 A limited liability company established according to this Law shall include the words of
"limited liability company" or "limited company" in its name.

A joint stock limited company established according to this Law shall include words of "joint stock
limited company" or "joint stock company".

Article 9 A limited liability company to be changed into a joint stock limited company shall satisfy
the requirements as prescribed in this Law for joint stock limited companies. A joint stock limited
company to be changed into a limited liability company shall conform to the conditions as
prescribed in this Law for limited liability companies.

In either of the aforesaid cases, the creditor's rights and debts of the company prior to the change
shall be succeeded by the company after the change.

Article 10 A company shall regard its main office as its domicile.

Article 11 A company established according to this Law shall formulate its bylaw that are binding on
the company, its shareholders, directors, supervisors and senior managers.

Article 12 A company's business scope shall be defined in its bylaw and shall be registered
according to law. The company may change its business scope by modifying its bylaw, but it shall
go through the formalities for modifying the registration.

If the business scope a company covers any item subject to approval pursuant to any law or
administrative regulation, approval shall be obtained according to the law.

Article 13 The legal representative of a company shall, be assumed by the chairman of the board of
directors, executive director or manager according to the company's bylaw and shall be registered
according to law. If the legal representative of the company is changed, the company shall go
through the formalities for modifying the registration.

Article 14 A company may set up branches. To set up a branch, the company shall file a registration
application with the company registration authority and shall obtain a business license. A branch
shall not enjoy the status of an enterprise legal person and its civil liabilities shall be born by its
parent company.

A company may set up subsidiaries which enjoy the status of an enterprise legal person and shall be



independently responsible for their own civil liabilities.

Article 15 A company may invest in other enterprises. However, unless it is otherwise provided for
by any law, it shall not become a capital contributor that shall bear several and joint liabilities for the
debts of the enterprises in which it invests.

Article 16 Where a company intends to invest in any other enterprise or provide guaranty for others,
the company shall make a resolution through the board of directors, shareholders' meeting or
shareholders' assembly according to its bylaw. If the bylaw prescribe any limit on the total amount of
investments or guaranties, or on the amount of a single investment or guaranty, the aforesaid total
amount or amount shall not exceed the limited amount.

If a company intends to provide guaranty to a shareholder or actual controller of the company, it
shall make a resolution through the shareholder's meeting or shareholders' assembly.

The shareholder as mentioned in the preceding paragraph or the shareholder dominated by the actual
controller as mentioned in the preceding paragraph shall not participate in voting on the matter as
mentioned in the preceding paragraph. Such matter requires the affirmative votes of more than half
of the other shareholders attending the meeting.

Article 17 Every company shall protect the lawful rights and interests of its employees, sign
employment contracts with its employees, buy social insurances, and strengthen labor protection so
as to ensure work safety.

Every company shall, in various forms, intensify the professional education and in-service training
of its employees so as to improve their personal quality.

Article 18 The employees of a company shall, according to the Labor Union Law of the People's
Republic of China, organize a labor union, which shall carry out union activities and safeguard the
lawful rights and interests of the employees. The company shall provide necessary conditions for its
labor union to carry out activities. The labor union shall, on behalf of the employees, sign collective
contracts with the company with respect to the remuneration, working hours, welfare, insurance,
work safety and sanitation, and other matters.

In accordance with the Constitution and other relevant laws, a company shall adopt democratic



management in the form of assembly of the representatives of the employees or any other ways.

To make a decision on restructuring or any important issue relating to business operations, or to
formulate any important bylaw, a company shall solicit the opinions of its labor union, and shall
solicit the opinions and proposals of the employees through the assembly of the representatives of
the employees or in any other way.

Article 19 The Chinese Communist Party may, according to the Constitution of the Chinese
Communist Party, establish its branches in companies to carry out activities of the Chinese
Communist Party. The company shall provide necessary conditions to facilitate the activities of the
Party.

Article 20 The shareholders of a company shall abide by the laws, administrative regulations and
bylaw and shall exercise the shareholder's rights under the law. None of them may injure any of the
interests of the company or of other shareholders by abusing the shareholder's rights, or injure the
interests of any creditor of the company by abusing the independent status of legal person or the
shareholder's limited liabilities.

Where any of the shareholders of a company causes any loss to the company or to other shareholders
by abusing the shareholder's rights, it shall be liable for compensation.

Where any of the shareholders of a company evades the payment of its debts by abusing the
independent status of legal person or the shareholder's limited liabilities, if it seriously injures the
interests of any creditor, it shall bear several and joint liabilities for the debts of the company.
Article 21 Neither the controlling shareholder, nor the actual controller, nor any of the directors,
supervisors or senior management of the company may injure the interests of the company by taking
advantage of its connection relationship.

Anyone who causes any loss to the company due to violating the preceding paragraph shall be liable
for the compensation.

Article 22 A resolution of the shareholders' meeting, shareholders' assembly or board of directors of
the company that is in violation of any law or administrative regulation shall be null and void.

If the procedures for calling a shareholders' meeting or shareholders' assembly, or meeting of the



board of directors, or the voting form, is in violation of any law, administrative regulation or the

bylaw, or if a resolution is in violation of the bylaw of the company, the shareholders may, within 60

days from the day when the resolution is made, request the people's court to revoke it.

If the shareholders initiate a lawsuit under the preceding paragraph, the people's court shall, at the

request of the company, demand the shareholders to provide corresponding guaranty.

Where a company has, according to the resolution of the shareholders' meeting, shareholders'

assembly or meeting of the board of directors, completed the modification registration, if the

people's court declares the resolution null and void or revoke the resolution, the company shall file

an application with the company registration authority for revoking the modification registration.
Chapter II Establishment and Organizational structure of A Limited Liability Company

Section 1 Establishment

Article 23 The establishment of a limited liability company shall meet the following conditions:

(1)The number of shareholders constitutes the quorum;

(2)The amount of capital contributions subscribed for by all its shareholders is in compliance with

the company bylaws;

(3)The shareholders jointly work out the bylaw;

(4)The company has a name and its organizational structure complies with that of a limited liability

company; and

(5)The company has a domicile.

Article 24 A limited liability company shall be established by no more than 50 shareholders that

make capital contributions.

Article 25 A limited liability company shall state the following items:

(1)The name and domicile of the company;

(2) Business Scope of the company;

(3)Registered capital of the company;

(4)Names of shareholders;

(5) Forms, amount and date of capital contributions made by shareholders;



(6)The organizations of the company and its formation, their functions and rules of procedure;
(7)Legal representative of the company;

(8)Other matters deemed necessary by shareholders.

The shareholders should affix their signatures or seals to the bylaw of the company.

Article 26 The registered capital of a limited liability company shall be the amount of capital
contributions subscribed for by all its shareholders as registered with the company registration
authority.

Where any law or administrative regulation or any decision of the State Council provides otherwise
for the paid-in registered capital or the minimum amount of registered capital of a limited liability
company, such provisions shall prevail.

Article 27 A shareholder may make capital contributions in cash, in kind, or intellectual property
right, land use right, or other non-monetary properties that may be assessed on the basis of currency
and may be transferred according to the law, excluding the properties that shall not be treated as
capital contributions under any law or administrative regulation.

The value of the non-monetary properties as capital contributions shall be assessed and verified,
which shall not be over-valued or under-valued. If any law or administrative regulations provides for
the value assessment, such law or administrative regulation shall be followed.

Article 28 Each shareholder shall make full payment for the capital contributions he has subscribed
to according to the bylaw. If a shareholder makes his capital contribution in cash, he shall deposit the
full amount of such cash capital contribution into a temporary bank account opened for the limited
liability company. If any capital contributions are made in non-monetary properties, the appropriate
transfer procedures for the property rights therein shall be followed according to law.

Where a shareholder fails to make his capital contribution as specified in the preceding paragraph,
he shall not only make full payment to the company but also bear the liabilities for breach of
contract to the shareholders who have make full payment of capital contributions on schedule.
Article 29 After the amount of capital contributions stated in the company bylaws has been fully

subscribed for, the representative designated or the agent authorized by all the shareholders shall



submit a company registration application, the company bylaws, and other documents to the
company registration authority to apply for incorporation registration.

Article 30 After the establishment of a limited liability company, if the actual value of the capital
contributions in non-monetary properties is found to be apparently lower than that set forth in the
bylaw of the company, the difference shall be made up by the shareholder who offered them, and the
other shareholders of the company who established the company shall bear several and joint
liabilities.

Article 31 After the establishment of a limited liability company, each shareholder shall be issued a
capital contribution certificate,

which shall specify the following:

(1) The name of the company;

(2) The date of establishment of the company;

(3) The company's registered capital;

(4) The name of the shareholder, the amount of his capital contribution, and the day when the capital
contribution is made; and

(5) The serial number and date of issuance of the capital contribution certificate.

The capital contribution certificate shall bear the seal of the company.

Article 32 A limited liability company shall prepare a registry of shareholders and the registry shall
record the following information:

(1)The names of all shareholders and their domiciles thereof;

(2)The amount of capital contributions made by each shareholder;

(3)The serial numbers for all capital contribution certificates.

The shareholders recorded in the registry of shareholders may, pursuant to the registry of
shareholders, claim to and exercise the shareholder's rights.

A company shall register each shareholder's name in the company registration authority. Where any
of the registered items is changed, the company shall modify the registration. If the company fails to

do so, it shall not, on the basis of the unregistered or un-modified registration item, stand up to any



third party.

Article 33 Every shareholder shall be entitled to review and duplicate the company's bylaw, the
minutes of the shareholders' meetings, the resolutions of the board of directors' meetings, the
resolutions of the board of supervisors' meetings, as well as the financial reports.

Every shareholder may request to review the accounting books of the company. Where a shareholder
requests to review the accounting books of the company, it shall submit a written request, which
shall state his motives. If the company, has the legitimate reason to believe that the shareholder's
requests to review the accounting books has an improper motive and may impair the legitimate
interests of the company, it may reject the request of the shareholder to review the books and shall,
within in 15 days after the shareholder submits a written request, give the shareholder a written reply,
which shall include an explanation. If the company reject the request of any shareholder to review
the accounting books, the shareholder may plead a people's court to demand the company to open
the books for his review.

Article 34 Shareholders shall be distributed with the dividends based on the percentages of the
capital that they actually contributed. When a company is going to increase the capital, its
shareholders have the preemptive right to subscribe to the new capitals based on the same
percentages of the old capital that they contributed. The exception shall be given if all shareholders
agree that they will not be distributed with the dividends or have the preemptive right to subscribe to
the new capitals based on the percentages of the old capital that they contributed.

Article 35 After the establishment of a company, no shareholder may illegally take away the
registered capital.

Section 2 Organization Structure

Article 36 The shareholders' meeting of a limited liability company shall be composed of all the
shareholders. It is the authority of the company and shall exercise its powers according to this Law.
Article 37 The shareholders' meeting shall exercise the following functions:

(1) Determining the company's operational guidelines and investment plans;

(2) Electing and changing the directors and supervisors assumed by non-representatives of the



employees and deciding the matters relating to their salaries and compensations;

(3) Deliberating and approving reports of the board of directors;

(4) Deliberating and approving reports of the board of supervisors or the supervisor;

(5) Deliberating and approving annual financial budget plans and final account plans of the company;
(6) Deliberating and approving company profit distribution plans and loss recovery plans;

(7) Making resolutions about the increase or reduction of the company's registered capital;

(8) Making resolutions about the issuance of corporate bonds;

(9) Adopting resolutions about the assignment, split-up, change of company form, dissolution,
liquidation of the company;

(10) Revising the bylaw of the company;

(11) Other functions as specified in the bylaw.

If all the shareholders consent to any of the matters listed in the preceding paragraph by writing ,
they do not need to hold a shareholders' meeting and may made decisions and have the decisions
signed and sealed by all the shareholders.

Article 38 The first shareholders' meeting shall be convened and presided over by the shareholder
who made the largest capital contributions, and he shall exercise his powers according to this Law.
Article 39 The shareholders' meetings shall be classified into regular meetings and interim meetings.
The regular meetings shall be timely held according to the bylaw. Where an interim meeting is
proposed by the shareholders representing 1/10 of the voting rights or more, or by directors
representing 1/3 of the voting rights or more, or by the board of supervisors, or by the supervisors of
the company with no board of supervisors, an interim meeting shall be held.

Article 40 Where a limited liability company has set up a board of directors. The shareholders'
meetings shall be convened by the board of directors and presided over by the chairman of the board
of directors. If the chairman is unable or fails to perform his duties, the meetings thereof shall be
presided over by the deputy chairman of the board of directors. If the deputy chairman of the board
of directors is unable or fails to perform his duties, the meetings shall be presided over by a director

jointly recommended by half or more of the directors.



For a limited liability company with no board of directors, the shareholders' meetings shall be
convened and presided over by the executive director.

If the board of directors or the executive director is unable or fails to fulfill the duties of convening
the shareholders' meeting, the board of supervisors or the supervisor of the company with no board
of supervisors may convene and preside over such meetings. If the board of supervisors or
supervisor does not convene or preside over such meetings, the shareholders representing 1/ 10 or
more of the voting rights may convene and preside over such meetings on their own initiatives.
Article 41 Every shareholder shall be given a notice 15 days before a shareholders' meeting is held
unless it is otherwise specified by the bylaw or it is otherwise stipulated by all the shareholders.

A shareholders' meeting shall make the minutes for the decisions about the matters discussed at the
meeting. The shareholders who attended the meeting shall affix their signatures to the minutes.
Article 42 The shareholders shall exercise their voting rights at the shareholders' meetings based on
their respective percentage of the capital contributions unless it is otherwise prescribed by the bylaw.
Article 43 Unless it is otherwise provided for by this Law, the discussion methods and voting
procedures of the shareholders' meeting shall be provided for in the bylaw.

A resolution made at a shareholders' meeting on revising the bylaw, increasing or reducing the
registered capital, merger, split-up, dissolution or change of the company form shall be adopted by
the shareholders representing 2 / 3 or more of the voting rights.

Article 44 The board of directors established by a limited liability company shall be composed of 3
up to 13 members unless it is otherwise provided by Article 51 of this Law.

If a limited liability company established by 2 or more state-owned enterprises or other state-owned
investors, the board of directors shall include representatives of the employees of the companies.
The board of directors of any other limited liability company may also include representatives of the
employees of the company concerned. The employees' representatives who are to serve as board
directors shall be democratically elected by the employees of the company through the general
assembly of the representatives of employees, employees' assembly of the company or in any other

way.



The board of directors shall have one chairman and may have one or more deputy chairmen. The
appointment of the chairman and deputy chairman shall be specified in the bylaw.

Article 45 The term of office of the directors shall be provided for by the bylaw, but each term of
office shall not exceed 3 years. The directors may, after the expiry of their term of office, hold a
consecutive term upon re-election.

If no reelection is timely carried out after the expiry of the term of office of the directors, or if the
number of the members of the board of directors is less than the quorum due to the resignation of
some directors from the board of directors prior to the expiry of their term of office, the original
directors shall, before the newly elected directors assume their posts, perform the powers of the
directors according to the laws, administrative regulations, as well as the bylaw.

Article 46 The board of directors shall be responsible for the shareholders' meeting and exercise the
following functions:

(1) Convening shareholders' meetings and presenting reports thereto;

(2) Implementing the resolutions made at the shareholders' meetings;

(3) Determining the company's business and investment plans;

(4) Working out the company's annual financial budget plans and final account plans;

(5) Working out the company's profit distribution plans and loss recovery plans;

(6) Working out the company's plans on the increase or reduction of registered capital, as well as on
the issuance of corporate bonds;

(7) Working out the company's plans on merger, split, change of the company form, or dissolution,
etc.;

(8) Making decisions on the establishment of the company's internal management departments;

(9) Making decisions on hiring or dismissing the company's manager and his salary and
compensation, and, according to the nomination of the manager, deciding on the hiring or dismissal
of vice manager(s) and the persons in charge of finance as well as their salaries and compensations;
(10) Working out the company's basic management system; and

(11) Other functions as specified in the bylaw.



Article 47 A meeting of the board of directors shall be convened and presided over by the chairman
of the board of directors. If the chairman of the board of directors is unable or fails to perform his
duties, it may be convened or presided over by the deputy chairman of the board of directors. If the
deputy chairman of the board of directors is unable or fails to perform his duties, it may be convened
or presided over by a director whom is jointly recommended by half or more of the directors.
Article 48 Unless it is otherwise provided for by this Law, the discussion methods and voting
procedures of the board of directors shall be specified by the bylaw.

The board of directors shall make minutes of the decisions about the matters discussed at the
meetings thereof. The shareholders who attend the meeting shall affix their signatures to the minutes.
In the voting on a resolution of the board of directors, every director shall have one vote.

Article 49 A limited liability company may have a manager, who shall be hired or dismissed upon
decision of the board of directors. The manager shall be responsible for the board of directors and
shall exercise the following powers:

(1)Taking charge of the management of the production and business operations of the company,
organizing the implementation of the resolutions of the board of directors;

(2)Organizing the execution of the company's annual business plans and investment plans;
(3)Drafting plans on the establishment of the company's internal management departments;
(4)Drafting the company's basic management system;

(5)Formulating the company's specific rules and policies;

(6)Proposing to hire or dismiss the company's vice manager(s) and the person in charge of finance;
(7)Deciding on the hiring or dismissal of the persons-in-charge other than those who shall be
decided by the board of directors; and

(8)Other powers conferred by the board of directors.

If the bylaw provides otherwise for the powers of managers, the bylaw shall be followed.

The manager attends the meetings of the board of directors as a non-voting representative.

Article 50 For a limited liability company with a relatively small number of shareholders or for a

relatively small limited liability company, it may have an executive director and no board of



directors. The executive director may concurrently hold the post of the company's manger.

The powers of the executive director shall be specified in the bylaw.

Article 51 A limited liability company may set up a board of supervisors, which shall be composed
of at least 3 persons. For a limited liability company in which there is a relatively small number of
shareholders or which is relatively small in scale, it may have 1 or 2 supervisors and does not have
to establish a board of supervisors.

The board of supervisors shall include shareholders' representatives and representatives of the
employees' of the company at an appropriate ratio to be specifically prescribed in the bylaw. The
employees' representatives who are to serve as members of the board of supervisors shall be
democratically elected by the employees of the company through the assembly of the employees'
representatives, or employees' assembly or by any other means.

The board of supervisors shall have one chairman, who shall be elected by half or more of all the
supervisors. The chairman of the board of supervisors shall convene and preside over the meetings
of the board of supervisors. If the chairman of supervisors is unable or fails to perform his duties, the
supervisor recommended by half or more of the supervisors shall convene and preside over the
meetings of the board of supervisors.

No director or senior manager may concurrently serve as a supervisor.

Article 52 Each term of office of the supervisors shall be 3 years. The supervisors may, after the
expiry of their term of office, hold a consecutive term upon reelection.

If no reelection is timely carried out after the expiry of the term of office of the supervisors, or if the
number of the members of the board of directors is less than the quorum due to the resignation of
some directors from the board of supervisors prior to the expiry of their term of office, the original
supervisors shall, before the newly elected supervisors assume their posts, exercise the powers of the
supervisors according to laws, administrative regulations, as well as the bylaw.

Article 53 The board of supervisors or supervisor of a company with no board of supervisors may
exercise the following powers:

(1)To check the financial affairs of the company;



(2)To supervise the duty-related acts of the directors and senior managers, to put forward proposals
on the removal of any director or senior manager who violates any law, administrative regulation,
the bylaw or any resolution of the shareholders' meeting;

(3)To demand any director or senior manager to make corrections if his act has injured the interests
of the company;

(4)To propose to call interim shareholders' meetings, to call and preside over shareholders' meetings
when the board of directors does not exercise the function of calling and presiding over shareholders'
meetings as prescribed in this Law;

(5)To put forward proposals at shareholders' meetings;

(6)To initiate actions against directors or senior managers according to Article 151 of this Law; and
(7)Other duties as provided for by the bylaw.

Article 54 The supervisors may attend the meetings of the board of directors as non-voting attendees,
and may raise questions or suggestions about the meeting agenda discussed by the board of directors.
If the board of supervisors or the supervisors of the company that does not have a board of
supervisors find that the company is running abnormally, they may conduct an investigation. Where
necessary, they may hire an accounting firm to help them with the investigation and the related
expenses shall be born by the company.

Article 55 The board of supervisors shall hold meetings at least once a year. Any supervisors may
propose to hold interim meetings of the board of supervisors.

The discussion methods and voting procedures of the board of supervisors shall be specified in the
bylaw unless it is otherwise provided by this Law.

A resolution of the board of supervisors shall be approved by more than half of the supervisors.

The board of supervisors shall scribe the minutes for the resolutions about the agenda and have the
minutes signed by the supervisors in presence.

Article 56 The expenses necessary for the board of supervisors or the supervisor of a company that
does not have a board of supervisors to perform their duties shall be borne by the company.

Section 3 Special Provisions on One-person Limited Liability Companies



Article 57 The provisions of this Section shall apply to the establishment and the organizational
structure of a one-person limited liability. For any matter not touched by this Section, it shall be
governed by Sections 1 and 2 of this Chapter.

The term "one-person limited liability company" as mentioned in this Law refers to a limited
liability company with only one natural person shareholder or legal person shareholder.

Article 58 One natural person is allowed to establish merely an one-person limited liability company,
which shall not establish any more one-person limited liability company.

Article 59 An one-person limited liability company shall, in the company registration, give a clear
indication that it is solely-funded by one natural person or legal person and the same shall be
specified in the business license of the company.

Article 60 The bylaw of an one-person limited liability company shall be formulated by the
shareholder.

Article 61 An one-person limited liability company has no board of directors. When the shareholder
make a decision on any of the matters as listed in Article 38 of this Law, he shall make it in writing,
sign it, and keep it in the company.

Article 62 An one-person limited liability company shall make a financial report by the end of every
fiscal year and have the report audited by an accounting firm.

Article 63 If the shareholder of a one-person limited liability company is unable to prove that the
property of the one-person limited liability company is independent from his own property, he shall
bear joint liabilities for the debts of the company.

Section 4 Special Provisions on Wholly State-owned Companies

Article 64 The provisions of this Chapter shall apply to the establishment and organizational
structure of the wholly state-owned companies. Any matter not covered by this Chapter shall be
governed by the provisions of Sections 1 and 2 of this Chapter.

A "wholly state-owned company" as mentioned in this Law refers to a limited liability company
invested wholly by the state, for which the State Council or the local people's government authorizes

the state-owned assets supervision and administration institution of the people's government at the



same level to perform the functions of the capital contributor.

Article 65 The bylaw of a wholly state-owned company shall be formulated by the state-owned
assets supervision and administration institution, or shall be drafted by the board of directors and
then be submitted to the state-owned assets supervision and administration institution for approval.
Article 66 Wholly state-owned companies do not have shareholders' meetings. The state-owned
assets supervision and administration institution shall exercise the functions of the shareholders'
meeting. The state-owned assets supervision and administration institution may authorize the
company's board of directors to exercise some of the functions of the shareholders' meeting and
decide on the important matters of the company, excluding those that must be decided by the state-
owned assets supervision and administration, such as merger, split-up, dissolution of the company,
increase or reduction of registered capital as well as the issuance of corporate bonds. For the merger,
split-up, dissolution or application for bankruptcy of an important wholly state-owned company, it
shall, be subject to the examination of the state-owned assets supervision and administration
institution, and then be submitted to the people's government at the same level for approval.

The term "important wholly state-owned company" as mentioned in the preceding paragraph shall be
determined according to the provisions of the State Council.

Article 67 A wholly state-owned company shall establish a board of directors, which shall exercise
its functions according to Articles 46 and 66 of this Law. Each term of office of the directors shall
not exceed 3 years. The board of directors shall include representatives of the employees.

The members of the board of directors shall be appointed by the state-owned assets supervision and
administration institution, but of whom the representatives of the employees shall be elected through
the assembly of the representatives of the employees of the company.

The board of directors shall have one chairman and may have deputy chairmen. The chairman and
deputy chairmen shall be designated by the state-owned assets supervision and administration
institution from the members of the board of directors.

Article 68 A wholly state-owned company shall have a manager, whom shall be hired or dismissed

by the board of directors. The manager shall exercise his powers according to Article 49 of this Law.



Upon consent of the state-owned assets supervision and administration institution, the members of
the board of directors may concurrently hold the post of manager.
Article 69 None of the chairman, deputy chairmen, directors and senior managers of a wholly state-
owned company may concurrently take up a post in any other limited liability company, joint stock
limited company or any other economic organization unless it is so consented by the state-owned
assets supervision and administration institution.
Article 70 The board supervisors of a wholly state-owned company shall be composed of at least 5
members, of whom the employees' representatives shall account for no less than 1/3, the specific
percentage shall be specified by the bylaw.
The members of the board of supervisors shall be appointed by the state-owned assets supervision
and administration institution, however, the employee representative members of the board of
supervisors shall be elected by the assembly of the employee representatives of the company. The
chairman of the board of supervisors shall be designated by the state-owned assets supervision and
administration institution from the members of the board of supervisors.
The board of supervisions shall exercise the functions as mentioned in Article 53 (1) through (3) of
this Law and those provided for by the State Council.

Chapter III Transfer of Stock Right of A Limited Liability Company
Article 71 All or some of the stock rights of the shareholders of a limited liability company may be
transferred among the shareholders.
Where a shareholder intends to transfer his/its stock rights to any one other than the shareholders, he
shall obtain the consent from more than half of the other shareholders. The shareholder shall give the
other shareholders a written notice about the matters related to the transfer of stock rights for their
consent. If any of the other shareholders fails to give it a reply within 30 days after it receives a
written notice, it shall be deemed to have consented to the transfer. If half or more of the other
shareholders disagree to the transfer, the shareholders who disagree to the transfer shall purchase the
stock rights to be transferred. If they refuse to purchase these stock rights, they shall be deemed to

have consented to the transfer.



Under the same conditions, the other shareholders have a preemptive right to purchase the stock
rights to be transferred upon their consent. If two or more shareholders claim the preemptive right,
they shall determine their respective purchase percentage through negotiation. If they fail to reach an
agreement during the negotiation, they shall exercise the preemptive right on the basis of their
respective percentage of capital contributions.

Unless it is otherwise provided for the transfer of stock rights in the bylaw, the bylaw shall be
followed.

Article 72 When the people's court transfers the stock rights of a shareholder pursuant to the
mandatory enforcement procedure as provided in laws, the court shall notify the company and all the
shareholders that the other shareholders have a preemptive right under the same conditions. If any of
the other shareholders fails to exercise the preemptive right within 20 days after he/it receives the
notice of the court, it shall be deemed to have waived his preemptive right.

Article 73 After a company transfers its stock rights according to Articles 71 and 72 of this Law, it
shall cancel the capital contribution certificate of the former shareholder, issue a capital contribution
certificate to the new shareholder and modify the shareholders and their capital contributions in the
bylaw and the registry of shareholders. No voting of the shareholders' meeting is needed for the
modification of the bylaw regarding the transfer of stock rights.

Article 74 Under any of the following circumstances, a shareholder, who votes against the resolution
of the shareholders' meeting, may request the company to purchase its stock rights at a reasonable
price:

(1)The company that has made profits for five consecutive years has failed to distribute any
dividends to the shareholders for 5 consecutive years and conforms to the profit distribution
conditions as prescribed in this Law;

(2)The company is going to merge with others, to be split up, or transfer the major properties of the
company to others;

(3)When the business term as specified in the bylaw expires or other reasons for dissolution as

prescribed in the bylaw occur, the shareholders' meeting makes the company exist continuously by



adopting a resolution to modify the bylaw.
Within 60 days after the resolution is adopted at the shareholders' meeting, if the shareholder and the
company fails to reach an agreement on the purchase of stock rights, the shareholder may initiate a
lawsuit in the people's court within 90 days after the resolution is adopted at the shareholders'
meeting.
Article 75 After the death of a natural-person shareholder, his lawful inheritor may inherit the
shareholder's qualifications unless it is otherwise provided for by the bylaw.

Chapter IV Establishment and Organizational structure of A Joint Stock Limited Company
Section 1 Establishment
Article 76 The establishment of a joint stock limited company shall satisfy the following conditions:
(1)The number of promoters meets the quorum requirement;
(2)The capital stock subscribed for by all its promoters or the paid-in capital stock raised is in
compliance with the company bylaws;
(3)The issuance of shares and the preparatory work conform to the provisions of laws;
(4)The bylaw is formulated by the promoters, and is adopted at the establishment meeting if the
company is to be launched by stock floatation;
(5)The company has a name and its organizational structure complies with that of a joint stock
limited company
(6)The company has a domicile.
Article 77 A joint stock limited company may be established by the way of promotion or stock
floatation.
The establishment of a company by promotion means that the promoters establish a company by
subscribing to all of the shares that should be issued by the company.
The establishment of a company by stock floatation means that the promoters establish a company
by subscribing to some of the shares that should be issued by the company and offering the
remaining shares to the general public or to a group of specified people for subscription.

Article 78 To establish a joint stock limited company, there shall not be less than 2 but not more than



200 promoters, of whom half or more shall have a domicile within the territory of China.

Article 79 The promoters of a joint stock limited company shall undertake the preparatory work of
the company.

They shall conclude a promoter's agreement to clarify their respective rights and obligations during
the course of establishing the company.

Article 80 Where a joint stock limited company is formed by promotion, its registered capital shall
be the capital stock subscribed for by all its promoters as registered with the company registration
authority. Before all its promoters have fully paid for their subscriptions, the company may not offer
shares to other investors.

Where a joint stock limited company is established by stock floatation, its registered capital shall be
the total actually paid capital stocks registered with the company registration authority.

Where any law or administrative regulation or any decision of the State Council provides otherwise
for the paid-in registered capital or the minimum amount of registered capital of a joint stock limited
company, such provisions shall prevail.

Article 81 The bylaw of a joint stock limited company shall specify the following matters:

(1)The name and address of the company;

(2)The business scope of the company;

(3)The form of company establishment;

(4)Total shares, par value of each share, and the amount of registered capital of the company;
(5)The name of each promoter, the shares it has subscribed to, as well as the form and date of capital
contributions;

(6)The composition, powers, term of office, and rules of procedure of the board of directors;

(7)The legal representative of the company;

(8)The composition, powers, term of office, and rules of procedure of the supervisory board;

(9)The method for profit distribution of the company;

(10)The reasons for dissolution of the company and liquidation methods;

(11)The methods for issuing notices or public announcements of the company; and



(12)Other matters deemed necessary by the meetings of shareholders' assembly.

Article 82 The form of capital contributions of promoters shall be governed by the provisions of
Article 27 of this Law.

Article 83 Where a joint stock limited company is formed by promotion, the promoters shall, in
writing, fully subscribe for their respective shares as stated in the company bylaws, and pay for their
subscriptions in accordance with the company bylaws. If capital contribution is made with non-
monetary assets, the procedures for assignment of property rights shall be fulfilled in accordance
with the law.

If any of the promoters fails to make capital contributions by following the provisions of the
preceding paragraph, it shall bear the liabilities for breach of contract under the stipulations in the
promoter's agreement.

After the promoters have fully subscribed for the capital contributions stated in the company bylaws,
they shall elect the members of the board of directors and the board of supervisors, and the board of
directors shall submit the company bylaws and other documents set out by laws and administrative
regulations to the company registration authority to apply for incorporation registration,

Article 84 For a joint stock limited company established by stock flotation, the shares subscribed by
the promoters shall not be less than 35 % of the total shares. However, if it is otherwise provided for
by any law or administrative regulation, such law or administrative regulation shall prevail.

Article 85 For the public offer shares, the promoters shall publish a prospectus and prepare share
subscription forms. The share subscription form shall contain the items listed in Article 86, and a
subscriber shall fill in the number and amount of shares he subscribes to and his domicile, and shall
affix his signature or seal thereto. A subscriber shall pay the shares according to the number of
shares he has subscribed to.

Article 86 The prospectus shall be accompanied by the bylaw formulated by the promoters and shall
state the following:

(1)The number of shares subscribed to by the promoters;

(2)The par value and issuing price of each share;



(3)The total number of unregistered stocks issued;

(4)The purposes for the fund raising;

(5)The rights and obligations of the subscribers; and

(6)The beginning and ending dates for the public offering and a statement to indicate that the
subscribers may revoke their subscriptions if the offered stocks cannot be fully subscribed at the
closing time of the public offering.

Article 87 The public offer shares shall be underwritten by a lawfully established securities company
and an underwriting agreement shall be concluded.

Article 88 For the public offer shares, the promoters shall sign an agreement with the bank receiving
the funds to purchase the shares.

The receiving bank shall receive and hold as agent the payments for shares according to the
agreement, produce receipts to subscribers who have made the payments, and shall be obliged to
produce evidence of receipt of payments to the relevant departments.

Article 89 After full payments have been made for the public offer shares, they shall be verified by a
lawfully established capital verification institution and a certification shall be issued thereby. The
promoters shall hold a company establishment meeting within 30 days, which shall be composed of
the subscribers.

If the public offer shares are not fully subscribed to at the expiration of the time limit prescribed in
the prospectus, or if the promoters fail to hold an establishment meeting within 30 days after full
payment for the public offer shares is made, the subscribers may demand the promoters to make
repayments for the public offer shares plus an interest calculated at the bank deposit interest rate for
the same period.

Article 90 The promoters shall notify each subscriber of the date of the establishment meeting or
make a public announcement about the meeting 15 days in advance. The establishment meeting may
not be held unless subscribers representing at least half of the shares appear.

The establishment meeting shall exercise the following powers:

(1) Deliberating the report on the pre-establishment activities prepared by the sponsors;



(2) Adopting the bylaw;

(3)Electing members of the board of directors;

(4)Electing members of the board of supervisors;

(5)Veritying expenses incurred for the establishment of the company;

(6) Verifying the value of the assets contributed by the promoters in lieu of pecuniary payment for
the shares;

(7)Where the force majeure or a material change of the operational conditions makes the
establishment of a company impossible, the promoters may decide not to establish the company.
A resolution adopted at the establishment meeting on any of the matters as mentioned in the
previous paragraph requires affirmative votes by subscribers representing more than half of the votes
of those attending the meeting.

Article 91 The promoters and subscribers shall not withdraw their share capital after making
payments for the shares they have subscribed to or after making capital contributions by using non-
monetary properties, unless the public offer shares have not been fully subscribed within the time
limit, the promoters fail to convene the establishment meeting within the time limit, or the
establishment meeting has decided not to set up the company.

Article 92 The board of directors shall, within 30 days after the establishment meeting ends, file a
registration application with the company registration authority and submit thereto the following
documents:

(1)A company registration application;

(2)The minutes of the establishment meeting;

(3)The bylaw;

(4)A capital verification certification;

(5)The appointment documents and identity certificates of the legal representative, directors,
SUpervisors;

(6)The promoters' certifications of the legal person or the identifications of natural persons, and

(7)The certification for the domicile of the company.



For a joint stock limited company established by stock floatation that makes public stock offerings,
besides the aforementioned documents, it shall submit to the company registration authority the
approval documents issued by the securities regulatory institution of the State Council.

Article 93 After the establishment of a joint stock limited company, if any of the promoters fail to
make full payments for the capital contributions as stipulated in the bylaw, they shall make up the
arrears and the other promoters shall bear several and joint liabilities.

After the establishment of a joint stock limited company, if it is found that the actual value of the
non-monetary properties used as capital contributions for the establishment of the company is
obviously lower than as the value stipulated in the bylaw, the promoter who made such a capital
contribution shall make up the difference and the other promoters shall bear several and joint
liabilities.

Article 94 The promoters of a joint stock limited company shall bear the following liabilities:

(1) In the event of failure to establish the company, being jointly and severally liable for the debts
and expenses incurred from the activities related to the company establishment;

(2) In the event of failure to establish the company, being jointly and severally liable for refunding
the subscribers with their paid capital plus the interests calculated according to the bank interest rate
for the same period of time; and

(3) If the company's interest is injured in the course of its establishment due to the negligence of the
promoters, being liable for making compensations to the company.

Article 95 Where a limited liability company is changed into a joint stock limited company, the total
amount of the paid capital shall not be more than the total amount of the net assets. Where a limited
liability company is changed into a joint stock limited company, the public offer stocks issued for
the purpose of increasing the capital shall comply with the law.

Article 96 A joint stock limited company shall make and keep the bylaw, the register of the
shareholders, the stubs of corporate bonds, the minutes of the shareholders' assembly meetings, the
minutes of the meetings of the board of directors, the minutes of the meetings of the board of

supervisors, and the financial reports in the company.



Article 97 The shareholders shall be entitled to review the bylaw, the register of the shareholders, the
stubs of corporate bonds, the minutes of the shareholders' assembly meetings, the minutes of the
meetings of the board of directors, the minutes of the meetings of the board of supervisors, and the
financial reports, and may put forward proposals or raise questions about the business operations of
the company.

Section 2 Shareholders' Assembly

Article 98 The shareholders' assembly of a joint stock limited company shall be composed of all the
shareholders. It is the company's organ of power, which shall exercise its powers according to this
law.

Article 99 The provisions regarding the powers of the shareholders' assembly of a limited liability
company as prescribed in the first paragraph of Article 37 of this Law shall apply to the
shareholders' assembly of a joint stock limited company.

Article 100 An annual session of the shareholders' assembly shall be held each year. Under any of
the following circumstances, an interim shareholders' assembly session shall be held within 2
months:

(1) The number of directors is less than two-thirds of the number of directors as required by this Law
or the number of directors as specified in the bylaw;

(2) The un-recovered losses of the company reach one-third of the total pain-in capital;

(3) At the request of the shareholders separately or aggregately holding 10% or more of the
company's shares;

(4) The board of directors deems it necessary;

(5) At the request of the board of supervisors; and

(6) Other circumstances as specified in the bylaw.

Article 101 A session of the shareholders' assembly shall be convened by the board of directors and
shall be presided over by the chairman of the board of directors. If the chairman is unable or fails to
perform his duties, the meetings thereof shall be presided over by the deputy chairman of the board

of directors. If the deputy chairman of the board of directors is unable or fails to perform his duties,



the meetings shall be presided over by a director jointly recommended by half or more of the
directors.

If the board of directors or the executive director is unable or fails to fulfill the obligation of
convening the meetings of the shareholders' assembly, the board of supervisors shall convene and
preside over such meetings. If the board of supervisors does not convene or preside over such
meetings, the shareholders separately or aggregately holding 1/10 or more of the shares may
convene and preside over such meetings on their own initiative.

Article 102 For a shareholders' assembly meeting to be held, a notice shall be given to each
shareholder 20 days in advance, which shall state the time and place of the meeting, and the matters
to be deliberated at the meeting. For an interim meeting of the shareholders' assembly, a notice shall
be given to each shareholder 15 days in advance. For the issue of unregistered stocks, the time and
place of the meeting and the matters to be deliberated at the meeting shall be announced 30 days in
advance.

The shareholders separately or aggregately holding 3% or more of the shares of the company may
put forward a written interim proposal to the board of directors 10 days before a shareholders'
assembly is held. The board of directors may notify other shareholders within 2 days and submit the
interim proposal to the meeting of the shareholders' assembly for deliberation. The contents of an
interim proposal shall fall within the scope to be decided by the shareholders' assembly, and the
interim proposal shall have a clear topic for discussion and matters to be decided.

The shareholders' assembly shall not make any decision on any matter not listed in the notice as
mentioned in the preceding two paragraphs.

If the holders of unregistered stocks attend the shareholders' assembly, they shall have their stocks
preserved in the company during the period from 5 days before the meeting is held to the day when
the shareholders' assembly is closed.

Article 103 When a shareholder attends a meeting of the shareholders' assembly, he shall have one
voting right for each share he holds. However, the company has no voting right for its own shares it

holds.



When any resolution is to be made by the shareholders' assembly, it shall be adopted by shareholders
representing more than half of the voting rights of the shareholders in presence. However, when the
shareholders' assembly makes a decision to modify the bylaw, or to increase or reduce the registered
capital, or a resolution about the merger, split-up, dissolution or change of the company form, such a
decision shall be adopted by shareholders representing 2/3 or more of the voting rights of the
shareholders in presence.

Article 104 The important matters, such as the company to transfer or accept any significant asset or
to provide a guaranty for any other person shall be decided by the shareholders' assembly according
to this Law and the bylaw, the board of directors shall timely call a shareholders' assembly to vote on
these matters.

Article 105 A shareholders' assembly may adopt a cumulative voting system to elect the directors or
supervisors according to the bylaw or its resolutions.

The term "cumulative voting system" as mentioned in this Law refers to a system of voting by
shareholders for the election of directors or supervisors at a meeting of the shareholders' assembly in
which the shareholder can multiply his voting rights by the number of candidates and vote them all
for one candidate for director or supervisor.

Article 106 A shareholder may entrust an agent to attend a shareholders' assembly. The agent shall
present a proxy issued by the shareholder to the company and shall exercise his voting rights within
the authorization scope.

Article 107 The shareholders' assembly shall scribe the minutes for the decisions about the matters
discussed at the assembly. The chair of the meeting and the directors in presence shall affix their
signatures to the minutes, which shall be preserved together with the book of signatures of the
shareholders in presence as well as the power of attorney thereof.

Section 3 The Board of Directors and Manager

Article 108 A joint stock limited company shall set up a board of directors, which shall be composed
of 5-19 persons.

The board of directors may include representatives of the company's employees. The representatives



of the employees who serve as board directors shall be democratically elected through the assembly
of the representatives of the employees, the assembly of employees, or other methods.

The provisions in Article 45 of this Law on the term of office of the directors of a limited liability
company shall apply to the director of a joint stock limited company.

The provisions in Article 46 of this Law on the functions of the board of directors of a limited
liability company shall apply to the board of directors of a joint stock limited company.

Article 109 The board of directors shall have one chairman and may have a deputy chairman. The
chairman and deputy chairmen shall be elected by more than half of all the directors.

The chairman of the board of directors shall call and preside over the meetings of the board of
directors and check the implementation of the resolutions of the board of directors. The deputy
chairman shall assist the chairman to work. If the chairman is unable or fails to perform his duties,
the deputy chairman shall perform such duties. If the deputy chairman of the board of directors is
unable or fails to perform his duties, a director who is jointly recommended by half or more of the
directors shall perform such duties.

Article 110 The board of directors shall convene at least two meetings every year and shall give a
notice to all directors and supervisors 10 days before it holds a meeting.

The shareholders representing 1/10 or more of the voting rights, or 1/3 of the directors, or the board
of supervisors may put forward a proposal to hold an interim meeting of the board of directors. The
chairman of the board of directors shall, within 10 days after he receives such a proposal, call and
preside 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 the notification about convening meetings of the board of directors.

Article 111 No meeting of the board of directors may be held unless more than half of the directors
are present. When the board of directors makes a resolution, it shall be adopted by more than half of
all the directors.

For the voting on a resolution of the board of directors, each director shall have one vote only.

Article 112 The meetings of the board of directors shall be attended by the directors in person.



Where any director is unable to attend the meeting for a certain reason, he may, by issuing a written
proxy, entrust another director to attend the meeting on his behalf, and the proxy shall state the scope
of authorization.

The board of directors shall prepare minutes regarding the resolutions on the matters discussed at the
meeting, which shall be signed by the directors in presence.

The directors shall be responsible for the resolutions of the board of directors. Where a resolution of
the board of directors is in violation of any law, administrative regulation, bylaw, or resolution of the
shareholders' assembly and causes any serious loss to the company, the directors who participate in
adopting the resolution shall make compensation. However, if a director is proven to have expressed
his objection to the vote on such resolution and his objection was recorded in the minutes, then the
director may be exempted from liability.

Article 113 A joint stock limited company may have a manager whom may be hired or dismissed by
the board of directors.

The provisions of Article 49 of this Law on the powers of the manager of a limited liability company
shall apply to the manager of a joint stock limited company.

Article 114 The board of directors of a company may decide to appoint a member of the board of
directors to concurrently take up the post of the manager.

Article 115 No company may, directly or via its subsidiary, lend money to any of its directors,
supervisors, or senior managers.

Article 116 A Company shall regularly disclose to its shareholders with the information about
remunerations received by the directors, supervisors and senior managers from the company.

Section 4 Board of Supervisors

Article 117 A joint stock limited company shall set up a board of supervisors, which shall be
composed of at least 3 persons.

The board of supervisors shall include representatives of shareholders and an appropriate percentage
of representatives of the company's employees. The percentage of the representatives of employees

shall account for no less than 1/3 of all the supervisors, but the concrete percentage shall be specified



in the bylaw. The representatives of employees who serve as members of the board of supervisors
shall be democratically elected through the assembly of representatives of the company's employees,
the shareholders' assembly or by other means.

The board of supervisors shall have one chairman and may have a deputy chairman. The chairman
and deputy chairman shall elected by more than half of all the supervisors. The chairman of the
board of supervisors shall call and preside over the meetings of the board of supervisors. If the
chairman of the board of supervisors is unable or fails to perform his duties, the deputy chairman of
the board of supervisors shall call and preside over the meeting of the board of supervisors. If the
deputy chairmen of the board of supervisors are unable or fail to perform their duties, a supervisor
jointly recommended by half or more of the supervisors shall call and preside over the meetings of
the board of supervisors.

No director or senior manager may concurrently act as a supervisor.

The provisions of Article 52 of this Law on the term of office of the supervisors of a limited liability
company shall apply to the supervisors of a joint stock limited company.

Article 118 The provisions of Articles 53 and 54 of this Law on the functions of a limited liability
company shall apply to the board of supervisors of a joint stock limited company.

The expenses necessary for the board of supervisors to exercise its functions shall be borne by the
company.

Article 119 The board of supervisors shall hold at least one meeting every 6 months. The supervisors
may propose to call interim meetings of the board of supervisors.

The discussion methods and voting procedures of the board of supervisors shall be specified in the
bylaw unless it is otherwise provided for by this Law.

The resolution of the board of supervisors requires the approval of more than half of the total
number of board of supervisiors.

The board of supervisors shall prepare minutes for the decisions about the matters discussed at the
meeting, which shall be signed by the supervisors in presence.

Section 5 Special Provisions on the Organizational structure of A Listed Company



Article 120 The term "listed company" as mentioned in this Law refers to the joint stock limited
companies whose stocks are listed and traded in a stock exchange.
Article 121 Where a listed company purchases or sells any important asset, or provides guaranties
that exceed 30% of the company's total assets within a year, such actions shall be authorized the
resolutions made by the shareholders' assembly and adopted by the shareholders representing 2/3 of
the voting rights of the shareholders who attend the assemblies.
Article 122 A listed company shall have independent directors. The concrete measures shall be
formulated by the State Council.
Article 123 A listed company may have a secretary of the board of directors, who shall be
responsible for the preparation of the sessions of shareholders' assembly and meetings of the board
of directors, the preservation of documents, the management of the company's stock rights, and the
information of disclosure, etc.
Article 124 Where any of the directors has any relationship with the enterprise involved in the matter
to be decided at the meeting of the board of directors, he shall not vote on this resolution, nor may he
vote on behalf of any other person. The meeting of the board of directors shall not be held unless
more than half of the unrelated directors are present at the meeting. A resolution of the board of
directors shall be adopted by more than half of the unrelated directors. If the number of unrelated
directors in presence is less than 3 persons, the matter shall be submitted to the shareholders'
assembly of the listed company for deliberation.

Chapter V Issuance and Transfer of Shares of A Joint Stock Limited Company
Section 1 Issuance of Shares
Article 125 The capital of a joint stock limited company shall be divided into shares and all the
shares shall be of equal value.
The shares of a company are represented by stocks. A stock is a certificate issued by the company to
certify the share held by a shareholder.
Article 126 The issuance of shares shall comply with the principle of fairness and impartiality. The

shares of the same class shall have the same rights and benefits.



The stocks issued at the same time shall be equal in price and shall be subject to the same conditions.
The price of each share purchased by any organization or individual shall be the same.

Article 127 The stocks may be issued at a price equal to or in excess of par value, but not below par
value.

Article 128 The stocks shall be in paper form or in other forms prescribed by the securities
regulatory institution of the State Council.

A stock shall state the following major items:

(1) The company name;

(2) The company's date of establishment;

(3) The class and par value of the stock, as well as the number of shares it represents; and

(4) The serial number of the stock.

The stock shall bear the signature of the legal representative and the seal of the company.

The stocks held by the promoters shall be marked with the words "promoters' stocks".

Article 129 The stocks issued by a company may be registered stocks or unregistered stocks.

The stocks issued to promoters or legal persons shall be registered stocks, which shall state the
names of such promoters or legal persons, and shall not be registered in any other person's name or
the names of any representative.

Article 130 A company that issues registered stocks shall prepare a register of shareholders, which
shall state the following:

(1) The name and domicile of each shareholder;

(2) The number of shares held by each shareholder;

(3) The serial numbers of the stocks held by each shareholder; and

(4) The date on which each shareholder acquired his shares.

A company issuing unregistered stocks shall record the amount, serial numbers and issuance date of
the stocks.

Article 131 For the company's issuance of other shares not provided for in this Law, the State

Council may formulate separate provisions.



Article 132 After a joint stock limited company is established, it shall formally deliver the stocks to
the shareholders. No company may deliver any stock to the shareholders prior to its establishment.
Article 133 Where a company intends to issue new stocks, it shall, under its bylaw, make a
resolution about the following matters through the shareholders' assembly or board of directors:

(1) The class and amount of new stocks;

(2) The issuing price of the new stocks;

(3) The beginning and ending dates for the issuance of new stocks; and

(4) The class and amount of the new stocks to be issued to the original shareholders.

Article 134 When a company publicly issues new stocks upon approval of the securities regulatory
institution, it shall publish a new stock prospectus and its financial reports, and shall make a stock
subscription form.

The provisions of Articles 87 and 88 of this Law shall apply to the public offering of new stocks of a
company.

Article 135 When a company issues new stocks, it may make a pricing plan according to its business
operations and financial status.

Article 136 After a company raises enough capital, it shall go through modification registration in
the company registration authority and make an public announcement.

Section 2 Transfer of Shares

Article 137 The shares held by the stockholders may be transferred according to laws.

Article 138 Where a stockholder intends to transfer its shares, it shall transfer its shares in a lawfully
established stock exchange or by any other means as prescribed by the State Council.

Article 139 Registered stocks may be assigned by their stockholders' endorsement or by any other
means prescribed by the relevant laws or administrative regulations. After the assignment, the
company shall record the name and domicile of the transferee in the register of shareholders.

Within 20 days before an assembly of shareholders is held, or within 5 days prior to the benchmark
date decided by the company for the distribution of dividends, no modification registration may be

made to the register of shareholders as mentioned in the preceding paragraph. However, if any law



provides otherwise for the modification registration of the register of shareholders of listed
companies, the latter shall prevail.

Article 140 The transfer of an unregistered stock takes effect as soon as the stockholder delivers the
stock to the transferee.

Article 141 The shares of a company held by the promoters of this company shall not be transferred
within 1 year after the date of the establishment of the company. The shares issued before the
company publicly issues shares shall not be transferred within 1 year from the day when the stocks
of the company get listed and are traded in a stock exchange.

The directors, supervisors and senior managers of the company shall declare to the company the
shares held by them and the changes thereof. During the term of office, the shares transferred by any
of them each year shall not exceed 25% of the total shares of the company he holds. The shares of
the company held by the aforesaid persons shall not be transferred within 1 year from the day when
the stocks of the company get listed and are traded in a stock exchange. Within six months after any
of the aforesaid persons is removed from his post, he shall not transfer the shares of the company he
holds. The bylaw may have other restrictions on the transfer of shares held by the directors,
supervisors and senior managers.

Article 142 A company shall not purchase its own shares except under any of the following
circumstances:

(1) To reduce the registered capital of the company.

(2) To merge with another company that holds its shares.

(3) To use shares for employee stock ownership plan or equity incentives.

(4) A shareholder requests the company to purchase the shares held by him since he objects to a
resolution of the shareholders' meeting on the combination or division of the company.

(5) To use shares for converting convertible corporate bonds issued by the listed company.

(6) It is necessary for a listed company to protect the corporate value and the rights and interests of
shareholders.

A company purchasing its own shares under any of the circumstances set forth in items (1) and (2)



of the preceding paragraph shall be subject to a resolution of the shareholders' meeting; and a
company purchasing its own shares under any of the circumstances set forth in items (3), (5) and (6)
of the preceding paragraph may, pursuant to the bylaws or the authorization of the shareholders'
meeting, be subject to a resolution of a meeting of the board of directors at which more than two-
thirds of directors are present.

After purchasing its own shares pursuant to the provisions of the first paragraph of this article, a
company shall, under the circumstance set forth in item (1), cancel them within 10 days after the
purchase; while under the circumstance set forth in either item (2) or (4), transfer or cancel them
within six months; and while under the circumstance set forth in item (3), (5) or (6), aggregately
hold not more than 10% of the total shares that have been issued by the company, and transfer or
cancel them within three years.

A listed company purchasing its own shares shall perform the obligation of information disclosure
according to theSecurities Law of the People's Republic of China. A listed company purchasing its
own shares under any of the circumstances set forth in items (3), (5) and (6) of paragraph 1 of this
article shall carry out trading in a public and centralized manner.

No company may accept its own shares as the subject matter of a pledge.

Article 143 Where any registered stocks are stolen, lost or destroyed, the shareholder may request
the people's court to declare these stocks invalid according to the public notice procedure prescribed
in the Civil Procedural Law of the People's Republic of China. After the people's court has
invalidated these stocks, the shareholder may file an application to the company for the issuance of
new stocks.

Article 144 The stocks of a listed company shall get listed and traded according to the relevant laws,
administrative regulations, as well as the trading rules of the stock exchange.

Article 145 A listed company shall, in pursuance of the laws and administrative regulations,
publicize its financial status, business operations and important lawsuits, and shall publish its

financial reports once every six months in each fiscal year.



Chapter VI Qualifications and Obligations of the Directors, Supervisors and Senior Managers
of A Company

Article 146 A person may not serve as the director, supervisor or senior manager of a company if he

falls under any of the following circumstances:

(1) He has no or limited capacity for civil conduct;

(2) He has been sentenced to criminal penalty due to an offence of corruption, bribery, encroachment

of property, misappropriation of property or disrupting the order of the socialist market economy,

and five years have not elapsed since the completion date of the execution of the penalty; or he has

ever been deprived of his political rights due to any crime and five years have not elapsed since the

completion date of the execution of the penalty;

(3) He was a former director, factory director or manager of a company or enterprise which was

bankrupt and liquidated, and was personally liable for the bankruptcy of such company or enterprise,

and three years have not elapsed since the date of completion of the bankruptcy and liquidation of

the company or enterprise;

(4) He was the legal representative of a company or enterprise whose business license was revoked

and which was ordered to close due to a violation of the law, for which he is personally liable, and

three years have not elapsed since the date of the revocation of the business license thereof;

(5) He has a relatively large amount of debt due and unsettled.

Where a company elects or appoints any director or supervisor, or hires any senior manager by

violating the provisions in the preceding paragraph, such elections, appointments, or hiring shall be

invalid.

Where any director, supervisor or senior manager, during his term of office, is under any of the

circumstances as mentioned in the preceding paragraph, the company shall remove him from his

post.

Article 147 The directors, supervisors and senior managers shall comply with the laws,

administrative regulations, and bylaw. They shall bear the obligations of fidelity and diligence to the

company.



No director, supervisor or senior manager may accept any bribe or other illegal gains by taking the
advantage of his powers, or encroach on the property of the company.

Article 148 No director or senior manager may commit any of the following acts:

(1) Misappropriating the company's fund,

(2) Depositing the company's fund into an account under his own name or any other individual's
name;

(3) Without consent of the shareholders' meeting, shareholders' assembly, or the board of directors,
loaning the company's fund to others or providing any guaranty to any other person by using the
company's property as in violation of the bylaw;

(4) Entering a contract or trading with this company by violating the bylaw or without consent of the
shareholders' meeting or shareholders' assembly;

(5) Without consent of the shareholders' meeting or shareholders' assembly, seeking business
opportunities that belong to the company for himself or any other persons by taking advantages of
his powers, or operating similar business of the company for which he works for himself or for any
other persons;

(6) Taking commissions on the transactions between others and the company into his own pocket;
(7) lllegally disclosing the company's confidential information;

(8) Other acts inconsistent with the obligation of fidelity to the company.

The income of any director or senior manager from any act in violation of the preceding paragraph
shall belong to the company.

Article 149 Where any director, supervisor or senior manager violates any law, administrative
regulation, or the bylaw during the course of performing his duties, if any loss is caused to the
company, he shall be liable for compensation.

Article 150 If the shareholder's meeting or shareholders' assembly demands a director, supervisor or
senior manager to attend the meeting as a non-voting representative, he shall do so and shall answer
the shareholders' inquiries.

The directors and senior managers shall faithfully offer relevant information and materials to the



board of supervisors or the supervisor of a limited liability company that does not have a board of
supervisors, none of them may impede the board of supervisors or supervisor from exercising their
powers.
Article 151 Where a director or senior manager is under the circumstance as mentioned in Article
149 of this Law, the shareholder(s) of the limited liability company or joint stock limited company
separately or aggregately holding 1% or more of the total shares of the company for 180 consecutive
days or more may request in writing the board of supervisors or the supervisor of the limited liability
company with no board of supervisors to initiate a lawsuit in the people's court. If the supervisor is
under the circumstance as mentioned in Article 149 of this Law, the aforesaid shareholder(s) may
request in writing the board of directors or the executive director of the limited liability company
with no board of directors to lodge an action in the people's court.
If the board of supervisors, or supervisor of a limited liability company with no board of supervisors,
or board of directors or executive director refuses to lodge a lawsuit after receiving a written request
as mentioned in the preceding paragraph, or if they fail to initiate a lawsuit within 30 days after
receiving the request, or if, in an emergency, the failure to lodge an action immediately will cause
unrecoverable damages to the interests of the company, the shareholder(s) as listed in the preceding
paragraph may, on their own behalf, directly lodge a lawsuit in the people's court.
If the legitimate rights and interests of a company are impaired and any losses are caused to the
company, the shareholders as mentioned in the preceding paragraph may initiate a lawsuit in the
people's court according to the provisions of the preceding two paragraphs.
Article 152 If any director or senior manager damages the shareholders' interests by violating any
law, administrative regulation, or the bylaw, the shareholders may lodge a lawsuit in the people's
court.

Chapter VII Corporate Bonds
Article 153 The term "corporate bonds" as mentioned in this Law refers to the negotiable
instruments that are issued by a company under the statutory procedures with guaranteed payment of

the principal plus interest by a specified future date.



To issue corporate bonds, a company shall satisfy the issuance requirements of the Securities Law of
the People's Republic of China.

Article 154 After an application for issuing corporate bonds has been approved by the department
authorized by the State Council, the company shall publish its bond issuance plan,

which shall mainly state:

(1) the company's name;

(2) the purposes of use of the corporate bonds;

(3) the total amount of corporate bonds and par value thereof;

(4) the method for determining the interest rate of the bonds;

(5) the time limit and method for paying the principal plus interest;

(6) guaranty of the bonds;

(7) issuing price of the bonds, beginning and ending dates of the issuance;

(8) net assets of the company;

(9) total amount of corporate bonds having been issued but not yet due; and

(10) underwriters of the corporate bonds.

Article 155 The physical bonds issued by a company shall state the company's name, par value,
interest rate, time limit for repayment, etc., and shall bear the signature of legal representative and
seal of the company.

Article 156 The corporate bonds may be registered or unregistered bonds.

Article 157 A company shall prepare and keep the stubs of corporate bonds.

If the company issues registered corporate bonds, the stubs thereof shall state:

(1) the name and domicile of the bondholders;

(2) the dates on which the bondholder acquires the bonds and the serial number of the bonds;

(3) the total amount of the bonds, par value, interest rate, time limit and method for repayment of
principal plus interest; and

(4) the date on which the bonds are issued.

If the company issues unregistered corporate bonds, the stubs thereof shall state the total amount of



the bonds, interest rate, time limit and method for repayment, issuance date and serial numbers of the
bonds.

Article 158 The registration and settlement institution of registered corporate bonds shall establish
bylaws on the registration, preservation, interest payment and acceptance of bonds.

Article 159 The corporate bonds may be transferred. The transfer price shall be negotiated between
the transferor and transferee.

The transfer of any corporate bonds, which get listed and are traded in a stock exchange, shall follow
the trading rules of the stock exchange.

Article 160 Registered corporate bonds may be assigned by the bondholders' endorsement or by
other methods prescribed by the relevant laws and administrative regulations.In the case of transfer
of registered bonds, the company shall record the transferee's name and domicile in the stub of
corporate bonds.

The transfer of unregistered corporate bonds becomes effective as soon as the bondholder delivers
the bonds to the transferee.

Article 161 A listed company may, upon a resolution of the shareholders' assembly, issue corporate
bonds that may be converted into stocks and shall work out concrete conversion measures in the
corporate bond issuance plan. To issue corporate bonds that may be converted into stocks, a listed
company shall file an application with the securities regulatory institution for examination and
approval.

The corporate bonds that may be converted into stocks shall be marked with the words "convertible
corporate bonds" and the number of convertible company bonds shall be specified in the company's
record of bondholders.

Article 162 Where any convertible company bonds are issued, the company shall exchange its stocks
for the bonds held by the bondholders in the prescribed method of conversion, provided that the
bondholders have the option on whether or not to convert their bonds.

Chapter VIII Financial Affairs and Accounting of A Company



Article 163 A company shall establish its own financial and accounting bylaws according to the laws,
administrative regulations, and provisions of the treasury department of the State Council.

Article 164 A company shall, after the end of each fiscal year, formulate a financial report and shall
have it audited by an accounting firm.

The financial report shall be work out according to the laws, administrative regulations, and
provisions of the treasury department of the State Council.

Article 165 A limited liability company shall submit the financial report to each shareholder within
the time limit as prescribed in the bylaw.

The financial report of a joint stock limited company shall be ready for the consultation of the
shareholders at the company 20 days before the annual meeting of the shareholders' assembly is held.
A joint stock limited company of public offer stocks shall make a public announcement about its
financial report.

Article 166 Where a company distributes its after-tax profits of the current year, it shall draw 10
percent of the profits as the company's statutory common reserve. The company may stop drawing
the profits if the aggregate balance of the common reserve has already accounted for over 50 percent
of the company's registered capital.

If the aggregate balance of the company's statutory common reserve is not enough to make up for the
losses of the company of the previous year, the current year's profits shall first be used for making up
the losses before the statutory common reserve is drawn according to the provisions of the preceding
paragraph.

After the company has drawn statutory common reserve from the after-tax profits, it may, upon a
resolution made by the shareholders' assembly, draw a discretionary common reserve from the after-
tax profits.

After the losses have been made up and common reserves have been drawn, the remaining profits
shall be distributed to shareholders according to Article 34 of this Law in the case of a limited
liability company and according to the number of shares held by shareholders as in the case of a

joint stock company limited.



If the shareholders' meeting, shareholders' assembly or board of directors distributes the profits by
violating the provisions of the preceding paragraph before the losses are made up and the statutory
common reserves are drawn, the profits distributed must be refunded to the company.

No profit may be distributed for the company's shares held by this company.

Article 167 The premium of a joint stock limited company from the issuance of stocks at a price
above the par value of the stocks, and other incomes listed in the capital reserve under provisions of
the treasury department of the State Council shall be listed as the company's capital reserve.

Article 168 The company's common reserves shall be used for making up losses, expanding the
production and business scale or increasing the registered capital of the company, but the capital
common reserve shall not be used for making up the company's losses.

When the statutory common reserve is changed to capital, the remainder of the common reserve
shall not be less than 25 % of the registered capital prior to the increase.

Article 169 Where a company plans to hire or dismiss any accounting firms to undertake the auditing
of the company, a resolution shall be made by the shareholders' meeting, the shareholders' assembly,
or the board of directors according to the provisions of the bylaw.

When the shareholders' meeting, the shareholders' assembly, or the board of directors carries out a
vote to dismiss an accounting firm, the accounting firm shall be allowed to state its own opinions.
Article 170 A company shall provide the accounting firm it hires with truthful and complete
accounting vouchers, accounting books, financial and accounting statements, and other accounting
materials, and shall not refuse to do so, conceal any of these materials, or make any false statements.
Article 171 Except for the statutory account books, no company may set up other accounting books.
No company asset may be deposited into any individual's account.

Chapter IX Merger and Split-up of Company; Increase and Deduction of Registered Capital
Article 172 The mergers of companies may take the form of mergers by absorption or mergers by
new establishment.

In the case of mergers by absorption, a company absorbs other companies and the absorbed

company is dissolved. In the case of mergers by new establishment, two or more companies combine



together for the establishment of a new one, and the pre-merger companies are dissolved.

Article 173 To carry out a corporate merger, both parties to the merger shall conclude an agreement
with each other and formulate balance sheets and checklists of properties. The companies involved
shall, within ten days after making the decision of merger, notify the creditors, and shall make a
public announcement on a newspaper within 30 days. The creditors may, within 30 days after
receiving the notice or within 45 days after the issuance of the public announcement if it fails to
receive a notice, demand the company to clear off its debts or to provide corresponding guaranties.
Article 174 To carry out a merger, the credits and debts of the companies involved shall be
succeeded by the company that survives the merger or by the newly established company.

Article 175 To split a company, the properties thereof shall be divided accordingly. To split the
company, balance sheets and checklists of properties shall be worked out.

The company shall, within 10 days after the decision of split-up is made, inform the creditors and
make a public announcement on a newspaper within 30 days.

Article 176 The post-split companies shall bear several and joint liabilities for the debts of the
company before its split unless it is otherwise prescribed in a written agreement reached by the
company and the creditors before the split regarding the debt pay-off.

Article 177 Where a company finds it necessary to reduce its registered capital, it must work out
balance sheets and checklists of properties.

The company shall, within ten days after the decision of reducing registered capital, notify the
creditors and make a public announcement on a newspaper within 30 days. The creditors shall,
within 30 days after receiving the notice or within 45 days after the issuance of the public
announcement if it fails to receive the notice, be entitled to demand the company to pay off the debts
or to provide respective guaranties.

Article 178 Where a limited liability company increases its registered capital, the capital
contributions of the shareholders for the increased amount shall be governed by the relevant
provisions of this Law regarding the capital contribution for the establishment of a limited liability

company.



Where a joint stock limited company issues new stocks for increasing its registered capital, the
subscription to new stocks by shareholders shall be governed by the relevant provisions of the
present Law regarding the payment of stock premium for the establishment of a joint stock limited
company.
Article 179 Where, in the process of company merger or split, any of the registered items is changed,
the companies shall go through modification registration with the company registration authority.
Where a company is dissolved, it shall be deregistered according to law. If a new company is
established, it shall go through the procedures for company establishment according to law.
In the case of increasing or reducing its registered capital, a company shall go through modification
registration with the company registration authority according to law.

Chapter X Dissolution and Liquidation of Company
Article 180 A company may be dissolved under one of the following circumstances:
(1) the term of business operation as prescribed by the bylaw expires or any of the situations for
dissolution prescribed in the company's bylaw occurs;
(2) the shareholders' meeting or the shareholders' assembly decides to dissolve the company;
(3) it is necessary to be dissolved due to merger or split of the company;
(4) the business license is canceled, or it is ordered to close down or to be dissolved according to
laws; or
(5) it is decided by the people's court to be dissolved according to Article 182 of this Law.
Article 181 Where any of the circumstances as prescribed in Article 180 (1) of this Law occurs, a
company may continue to exist by amending its bylaw.
To amend its bylaw according to the provisions of the preceding paragraph, the consent of the
shareholders who hold two thirds or more of the voting rights shall be obtained if it is a limited
liability company, and the consent of two thirds or more of the voting rights the shareholders who
attend the meeting of the shareholders assembly shall be obtained if it is a joint stock limited
company.

Article 182 Where any company meets any serious difficulty in its operations or management so that



the interests of the shareholders will face heavy loss if the company continues to exist and the
difficulty cannot be solved by any other means, the shareholders who hold ten percent or more of the
voting rights of all the shareholders of the company may plead the people's court to dissolve the
company.

Article 183 Where any company is dissolved according to the provisions of Article 180 (1), (2), (4),
or (5) of this Law, a liquidation group shall be formed within fifteen days after the occurrence of the
cause of dissolution so as to carry out a liquidation. The liquidation group of a limited liability
company shall be composed of the shareholders, while that of a joint stock limited company shall be
composed of the directors or any other people as determined by the shareholders' assembly. Where
no liquidation group is formed within the time limit, the creditors may plead the people's court to
designate relevant persons to form a liquidation group. The people's court shall accept such request
and form a liquidation group so as to carry out the liquidation in a timely manner.

Article 184 The liquidation group may exercise the following functions during the process of
liquidation:

(1) liquidating the properties of the company, producing balance sheets and asset checklists;

(2) notifying creditors or making a public announcement about liquidation;

(3) handling and liquidating the unfinished business of the company;

(4) paying off outstanding taxes and the taxes incurred in the process of liquidation;

(5) claiming credits and paying off debts;

(6) disposing any remaining assets of the company after the debts of the company are paid off; and

(7) participating in civil proceedings on behalf of the company.

Article 185 The liquidation group shall, notify the creditors within ten days after its formation and
make a public announcement on newspapers within 60 days after its formation. The creditors shall,
within thirty days after receiving the notice or within 45 days after the issuance of the public

announcement in the case of failing to receiving a notice, declare their credits before the liquidation

group.



To declare credits, a creditor shall describe the relevant matters and provide relevant evidential
materials.

The liquidation group shall record the declared credits and may not pay off any debts to any
creditors during the period of credit declaration.

Article 186 The liquidation group shall, after liquidating the properties of the company and
producing balance sheets and checklists of properties, make a plan of liquidation and report the
report to the shareholders' meeting, the shareholders' assembly, or the people's court for confirmation.
After paying off the liquidation expenses, wages of employees, social insurance premiums and legal
indemnities, the outstanding taxes and the debts of the company, the remaining properties may, in
the case of a limited liability company, be distributed according to the proportion of capital
contribution of the shareholders, or, in the case of a joint stock limited company, distributed
according to the proportion of stocks held by the shareholders.

During the liquidation, the company continues to exist but may not carry out any business operation
that has nothing to do with liquidation. None of the properties of the company may be distributed to
any shareholder before they are used for debt payoff as described in the preceding paragraph.
Article 187 If the liquidation group finds that the properties of the company is not sufficient for
paying off the debts after liquidating the properties of the company and producing balance sheets
and checklists of properties, it shall file an application to the people's court for bankruptcy.

Once the people's court makes a ruling declaring the company bankrupt, the liquidation group shall
hand over the liquidation matters to the people's court.

Article 188 After the liquidation of the company is completed, the liquidation group shall made a
liquidation report and submit the report to the shareholders' meeting, the shareholders' assembly, the
people's court for confirmation, and the company registration authority to deregister the company.
The liquidation group shall also make a public announcement regarding the cease of the company.
Article 189 The members of the liquidation group shall devote themselves to their duties and
perform their obligations of liquidation according to law.

None of the members of the liquidation group may take advantage of his position to take any bribe



or any other illegal proceeds, nor may he misappropriate any of the properties of the company.
Where any of the members of the liquidation group causes any loss to the company or any creditor
by intention or due to gross negligence, he shall make respective compensations.

Article 190 Where a company is declared bankrupt according to law, it shall carry out a bankruptcy

liquidation according to the legal provisions concerning bankruptcy liquidation.

Chapter XI Branches of Foreign Companies

Article 191 The term "foreign company" as mentioned in this Law refers to a company established
beyond the territory of China according to any foreign law.

Article 192 A foreign company which plans to establish any branch within the territory of China
shall submit an application to the competent authority of China and other relevant documents such as
the articles of incorporation, the company registration certificate issued by the country where the
foreign company was established. After the application is approved, the foreign company shall go
through registration formalities with the company registration authority according to law and obtain
a business license.

The measures for the examination and approval of the branches of foreign companies shall be
separately formulated by the State Council.

Article 193 Where a foreign company establishes any branch within the territory of China, it must
designate a representative or agent within the territory of China to take charge of the branch, and
shall allocate to the branch funds which are in match with the business activities it is engaged in.
When it is necessary to set a minimum for the operation fund for a branch of a foreign companyj, it
shall be provided for separately by the State Council.

Article 194 The branch of a foreign company shall indicate in its name the nationality and the form
of liability of the foreign company concerned.

The branch of a foreign company shall keep a copy of the bylaw of the foreign company at its office.

Article 195 The branch of a foreign company established within the territory of China does not have



the status of a legal person.

A foreign company shall bear civil liabilities for the business operations of its branches carried out
within the territory of China.

Article 196 The branches of foreign companies which are established upon approval shall abide by
the laws of China in their business activities within the territory of China, and may not injure the
social public interests of China, and the lawful rights and interests thereof shall be protected by
Chinese law.

Article 197 Where a foreign company relinquishes any of its branches within the territory of China,
it must clear off the debts thereof according to law, and shall carry out a liquidation according to the
provisions of this Law regarding the procedures for the liquidation of companies. Before the debts

are cleared off, it may not transfer any of the properties of the branch out of China.

Chapter XII Legal Liabilities

Article 198 Where anyone obtains the registration of a company by fabricating a registered capital,
submitting false materials or by any other fraudulent means to conceal any important facts, he shall
be ordered by the company registration authority to make a rectification. In the case of fabricating a
registered capital, he shall be fined not less than 5% but not more than 15% of the fabricated
registered capital; in the case of submitting false materials or by any other fraudulent means so that
any important facts are concealed, he shall be fined not less than 50,000 yuan but not more than
500,000 yuan; if the circumstances are serious, the company registration certificate shall be revoked
or the business license shall be canceled.

Article 199 Any of the promoters or shareholders of a company who makes any false capital
contribution or fails to deliver or fails to deliver in good time the money or non-monetary properties
used as capital contribution shall be ordered by the company registration authority to make a
rectification and shall be fined not less than 5% but not more than 15% of the sum of false capital

contribution.



Article 200 Where any promoter or shareholder unlawfully withdraws his capital contribution after
the company is established, he shall be ordered by the company registration authority to make a
rectification, and shall be fined not less than 5% but not more than 15% of the capital contribution he
has unlawfully taken away.

Article 201 Any company which establishes another set of accounting books apart from legally
prescribed accounting books in violation of this Law shall be ordered by the treasury department of
the people's government at the county level or above to make a rectification, and shall be fined not
less than 50,000 yuan but not more than 500,000 yuan.

Article 202 Where any company makes any false records or conceals any important facts in such
materials as financial and accounting statements submitted to the relevant departments in charge, the
relevant department in charge shall impose a fine of not more than 30, 000 yuan but not more than
300, 000 yuan upon the directly liable persons in charge and other directly liable persons.

Article 203 Where any company fails to draw legal accumulative funds according to this Law, it
shall be ordered by the treasury department of the people's government at the county level or above
to make up the amount it is due, and may be fined up to 200, 000 yuan.

Article 204 Where any company fails to notify its creditors by notice or by public announcement in
the process of merger, split, reducing its registered capital or liquidation, the company shall be
ordered by the company registration authority to make a rectification, and may be fined not less than
10, 000 yuan but not more than 100, 000 yuan.

Where, in the process of liquidation, any company hides any of its properties or makes any false
record in its balance sheet or property checklist or distributes any of the company's property before
clearing off its debts, it shall be ordered by the company registration authority to make a rectification,
and may be fined not less than 5% but not more than 10% of the value of the company properties it
has hidden or distributed prior to the clearing of company debts, and the directly liable person-in-
charge as well other directly liable persons may be fined not less than 10, 000 yuan but not more
than 100, 000 yuan.

Article 205 Where, in the process of liquidation, any company carries out any business activity



which has nothing to do with the liquidation, it shall be admonished by the company registration
authority and its illegal proceeds shall be confiscated.

Article 206 Where a liquidation group fails to submit a liquidation report to the company registration
authority according to the provisions of this Law or where any important fact is concealed or there is
any important omission in the liquidation report it submits, it shall be ordered by the company
registration authority to make a rectification.

Where any member of the liquidation group takes advantage of his power to seek unlawful benefits
for himself or any of his relatives, procures any unlawful gains, or misappropriates any of the
company's properties, the company registration authority may order him to return the company
property and confiscate his illegal gains, and may also impose a fine of between 1 and 5 times of the
illegal proceeds on him.

Article 207 Where any institution that undertakes the appraisal or verification of assets or the
verification of certificates provides any false materials, the company registration authority may
confiscate its illegal proceeds and impose a fine between 1 and 5 times of the illegal proceeds, and
the competent administrative department may also order the institution to suspend its business
operation or revoke the qualifications certificates of the directly liable persons and its business
license.

Where any institution that undertakes the appraisal or verification of assets or the verification of
certificates has any important omission in the report it submits, the company registration authority
may order the institution to make a rectification; if the circumstances are serious, it shall be fined
between 1 and 5 times of the proceeds it has obtained, and the competent administrative department
may order the institution to suspend its business operation and revoke the qualifications certificate of
the directly liable persons and its business license.

Where the appraisal result or proof of asset verification or certificate verification as provided by any
institution that undertakes the appraisal or verification of assets or the verification of certificates is
proved to be untrue and has caused any loss to the creditors of the company, the institution shall bear

the compensation liabilities within the sum that is found to be untrue, unless it could prove that the



loss is not the result of its fault.

Article 208 Where any company registration authority registers any application that does not meet
the conditions as provided by this Law or fails to register any application that meets the conditions
as prescribed by this Law, the directly liable person-in-charge and other directly liable persons shall
be given an administrative sanction.

Article 209 Where the superior organ of any company registration authority forces the latter to
register any application that does not meet the conditions as prescribed in this Law, decline any
application that meets the conditions as provided for in this Law, or covers up for any illegal
registration, the directly liable person-in-charge and other directly liable persons shall be given an
administrative sanction according to law.

Article 210 Where anyone who fails to register as a limited liability company or joint stock limited
company according to law but carries out its business operations in the name of the limited liability
company or joint stock limited company or who fails to register as a subsidiary of any limited
liability company or joint stock limited company according to law but carries out its business
operations in the name of the subsidiary of any limited liability company or joint stock limited
company, the company registration authority may order him to make a rectification or close down
his business, and may also impose a fine of no more than 100,000 yuan on him.

Article 211 Where any company fails to start its business operations six months after it is established
without justifiable reasons or suspends its business operations on its own initiative for consecutively
six months after it has started business operations, its business license may be canceled by the
company registration authority.

Where any registered item of any company changes, and the company fails to go through the
corresponding modification procedures according to this Law, it shall be ordered by the company
registration authority to make modification registration within a time limit; if it still fails to make the
registration, it shall be fined not less than 10, 000 yuan but not more than 100, 000 yuan.

Article 212 Where any foreign company violates this Law by unlawfully establishing a branch

within China, the company registration authority may order the company to make a rectification or



to close down its branch, and may also impose a fine of not less than 50,000 yuan but not more than
200, 000 yuan on the company.

Article 213 Where a company conducts any serious illegal activities in the name of the company,
which may endanger the security of the state or the public interest of the society, the business license
of the company shall be revoked.

Article 214 Where any company violates any provision of this Law, it shall bear the respective civil
liabilities of compensation and pay the respective fines and pecuniary penalties; if its property is not
enough to pay for all the liabilities, it shall pay for the civil liabilities first.

Article 215 Where any company that violates this Law and any crime is constituted, it shall be

investigated for criminal liabilities.

Chapter XIII Supplementary Provisions

Article 216 Definitions of the following terms:

(1) The "senior management persons" refer to the manager, vice managers, chief financial officers,
the secretary of the board of directors of a listed company, or any other persons provided in the
bylaw.

(2) A "controlling shareholder" refers to a shareholder whose capital contribution occupies 50% or
more in the total capital of a limited liability company or a shareholder whose stocks occupies more
than 50% of the total equity stocks of a joint stock limited company or a shareholder whose capital
contribution or proportion of stock is less than 50% but who enjoys a voting right according to its
capital contribution or the stocks it holds is large enough to impose an big impact upon the
resolution of the shareholders' meeting or the shareholders' assembly.

(3) An "actual controller" refers to anyone who is not a shareholder but is able to hold actual control
of the acts of the company by means of investment relations, agreements or any other arrangements.
(4) "Connection relationship" refers to the relationship between the controlling shareholders, actual

controllers, directors, supervisors, or senior management persons of a company and the enterprise



directly or indirectly controlled thereby and any other relationship that may lead to the transfer of
any interest of the company. However, the enterprises controlled by the state do not incur a
connection relationship simply because their shares are controlled by the state.

Article 217 The limited liability companies and joint stock limited companies invested by foreign
investors shall be governed by this Law. Where there are otherwise different provisions in any law
regarding foreign investment, such provisions shall prevail.

Article 218 This Law shall become effective on January 1, 2006.
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Chapter I General Provisions

Article 1 This Law is enacted for the purposes of regulating the securities offerings and trading,
protecting the lawful rights and interests of investors, maintaining the social and economic order and
public interest, and promoting the development of the socialist market economy.

Article 2 This Law shall apply to the offerings of and trading in stocks, corporate bonds, depositary
receipts, and other securities recognized in accordance with the law by the State Council within the
territory of the People's Republic of China; and matters not included in this Law shall be governed

by the provisions of the Company Law of the People's Republic of China and other relevant laws



and administrative regulations.

This Law shall apply to the listing and trading of government bonds and shares of securities
investment funds, except as otherwise provided by any other law or administrative regulation.

The measures for the administration of the offerings of and trading in asset-backed securities and
asset management products shall be developed by the State Council under the principles of this Law.
Where any offering of or trading in securities outside the People's Republic of China disrupts the
order of the domestic market of the People's Republic of China and causes any damage to the lawful
rights and interests of domestic investors, it shall be handled, and the violators shall be held legally
liable, according to the applicable provisions of this Law.

Article 3 Securities offerings and trading must comply with the principles of openness, fairness, and
justice.

Article 4 The parties to securities offerings and trading shall have equal legal status, and comply
with the principles of free will, onerousness, and good faith.

Article 5 Securities offerings and trading must comply with laws and administrative regulations; and
fraud, insider trading, and manipulation of the securities market shall be prohibited.

Article 6 The operation and administration of the securities industry shall be separated from that of
the banking, trust, and insurance industries, and securities companies shall be formed separately
from banking, trust, and insurance business institutions, except as otherwise specified by the state.
Article 7 The securities regulatory agency of the State Council shall conduct the centralized and
unified supervision and administration of the securities market nationwide in accordance with the
law.

The securities regulatory agency of the State Council may, as needed, establish field offices, which
shall perform their supervisory and administrative duties as authorized.

Article 8 The audit authorities of the state shall conduct the auditing of securities trading venues,
securities companies, securities depository and clearing institutions, and securities regulatory

agencies in accordance with the law to perform their supervisory functions.



Chapter II Offerings of Securities

Article 9 The public offerings of securities must meet the conditions prescribed by laws and
administrative regulations, and be legally registered with the securities regulatory agency of the
State Council or the department authorized by the State Council. No entity or individual may
conduct a public offering of securities without the legal registration. The specific scope and
implementing steps of the securities offering registration system shall be prescribed by the State
Council.

An offering is a public offering under any of the following circumstances:

(1) An offering of securities to unspecific offerees.

(2) An offering of securities to more than 200 specific offerees cumulatively, excluding the number
of employees under an employee stock ownership plan implemented in accordance with the law.
(3) Other offerings prescribed by laws and administrative regulations.

A non-public offering of securities shall not be conducted by advertising or general solicitation or
publicly in disguise.

Article 10 An issuer which applies for a public offering of stock or corporate bonds convertible into
stock by means of underwriting in accordance with the law or applies for a public offering of any
other security subject to sponsorship as provided by any law or administrative regulation shall
appoint a securities company as its sponsor.

The sponsor shall comply with business rules and industry norms, be honest and trustworthy, act
with due diligence, prudentially check the issuer's application documents and information disclosure
materials, and supervise and guide the issuer in operating in a well-regulated manner.

The measures for the administration of sponsors shall be developed by the securities regulatory
agency of the State Council.

Article 11 A public offering of the stock of a joint-stock company during the formation of the
company shall meet the conditions prescribed by the Company Law of the People's Republic of

China and other conditions prescribed by the securities regulatory agency of the State Council and



approved by the State Council, with an application for the public offering and the following
documents submitted to the securities regulatory agency of the State Council:

(1) The bylaws of the company.

(2) The pre-incorporation agreement signed by promoters.

(3) A statement including the name of each promoter, the number of shares subscribed for by each
promoter, the type of capital contribution, and the capital verification certificate.

(4) The prospectus.

(5) A statement including the name and address of the bank that receives payments for the shares on
behalf of the company.

(6) A statement including the name of each underwriting institution and the relevant agreements.
Where a sponsor is appointed according to the provisions of this Law, a sponsor letter for the
offering issued by the sponsor shall also be submitted.

Where the formation of a company must be subject to approval as provided by any law or
administrative regulation, the relevant approval documents shall also be submitted.

Article 12 To undertake an initial public offering (IPO) of new shares, a company shall meet the
following conditions:

(1) It has a sound and well-functioning organizational structure.

(2) It is a going concern.

(3) Audit reports with an unqualified opinion have been issued for its financial accounting reports
for the last three years.

(4) The issuer or its controlling shareholder or actual controller has not committed any crime of
corruption, bribery, appropriation or misappropriation of property, or disturbance of the order of the
socialist market economy in the past three years.

(5) Other conditions prescribed by the securities regulatory agency of the State Council with the
approval of the State Council.

To offer any new shares, a listed company shall meet the conditions prescribed by the securities

regulatory agency of the State Council with the approval of the State Council, and the specific



measures for administration shall be developed by the securities regulatory agency of the State
Council.

To undertake a public offering of depositary receipts, a company shall meet the conditions for an
IPO of new shares and other conditions prescribed by the securities regulatory agency of the State
Council.

Article 13 To undertake a public offering of new shares, a company shall submit an application for
the public offering and the following documents:

(1) The business license of the company.

(2) The bylaws of the company.

(3) The resolution of the shareholders' meeting.

(4) The prospectus or other public offering documents.

(5) The financial accounting reports.

(6) A statement including the name and address of the bank that receives payments for the shares on
behalf of the company.

Where a sponsor is appointed according to the provisions of this Law, a sponsor letter for the
offering issued by the sponsor shall also be submitted. If underwriting is conducted according to the
provisions of this Law, the name of each underwriting institution and the relevant agreements shall
also be submitted.

Article 14 A company must use the proceeds from a public offering of stock for the purposes of
offering proceeds set out in the prospectus or other public offering documents; and any change of the
purposes of offering proceeds must be subject to a resolution of the shareholders' meeting. If the
purposes of offering proceeds are changed, and the change remains uncorrected or is not recognized
by the shareholders' meeting, the company shall not undertake any public offering of new shares.
Article 15 To undertake a public offering of corporate bonds, a company shall meet the following
conditions:

(1) It has a sound and well-functioning organizational structure.

(2) Its average distributable profits in the last three years are sufficient for payment of one-year



interest on the corporate bonds.

(3) Other conditions prescribed by the State Council.

The proceeds from a public offering of corporate bonds must be used for the purposes of offering
proceeds set out in the prospectus for the corporate bonds; and any change of the purposes of
offering proceeds must be subject to the resolution of the bondholders' meeting. The proceeds from a
public offering of corporate bonds shall not be used for covering losses and non-operating
expenditures.

To offer corporate bonds convertible into stock, a listed company shall, in addition to meeting the
conditions prescribed in paragraph 1 of this article, comply with the provision of paragraph 2 of
Article 12 of this Law, unless, according to the prospectus for the corporate bonds, the listed
company acquires its own shares for conversion of the corporate bonds.

Article 16 To apply for a public offering of corporate bonds, the applicant shall submit the following
documents to the department authorized by the State Council or the securities regulatory agency of
the State Council:

(1) The business license of the company.

(2) The bylaws of the company.

(3) The prospectus for the corporate bonds.

(4) Other documents prescribed by the department authorized by the State Council or the securities
regulatory agency of the State Council.

Where a sponsor is appointed according to the provisions of this Law, a sponsor letter for the
offering issued by the sponsor shall also be submitted.

Article 17 Under any of the following circumstances, no public offering of corporate bonds may be
undertaken again:

(1) There is any fact of default on publicly offered corporate bonds or other obligations outstanding
or fact of deferred interest payment or repayment of principal, and the fact continues.

(2) The purposes of proceeds from a public offering of corporate bonds are changed in violation of

this Law.



Article 18 The formats of the application documents submitted by an issuer for a public offering of
securities in accordance with the law and the manners of submission shall be prescribed by the
agency or department in charge of registration in accordance with the law.

Article 19 The application documents for an offering of securities submitted by an issuer shall fully
disclose the requisite information for investors to make value judgments and investment decisions,
with the contents being true, accurate, and complete.

Securities service institutions and persons that issue relevant documents for an offering of securities
must strictly perform their statutory duties, and guarantee the veracity, accuracy, and completeness
of the issued documents.

Article 20 An issuer which applies for an IPO of stock shall, after submitting the application
documents, pre-disclose the relevant application documents according to the rules of the securities
regulatory agency of the State Council.

Article 21 The securities regulatory agency of the State Council or the department authorized by the
State Council shall be responsible for the registration of securities offering applications according to
statutory conditions. The specific measures for the registration of public offerings of securities shall
be developed by the State Council.

According to the provisions issued by the State Council, a stock exchange, among others, may
examine an application for a public offering of securities, make a judgment on whether the issuer
meets the offering conditions and information disclosure requirements, and urge the issuer to
improve the content of information disclosure.

The persons participating in the registration of a securities offering application according to the
provisions of the preceding two paragraphs shall not have any interest in connection with the
offering applicant, shall not directly or indirectly accept any gifts from the offering applicant, shall
not hold any securities offered in the offering application for registration, and shall not have any
private contact with the offering applicant.

Article 22 The securities regulatory agency of the State Council or the department authorized by the

State Council shall, within three months of accepting the application documents for an offering of



securities, make a decision to grant or refuse registration according to statutory conditions and
statutory procedures, excluding the time for the issuer to supplement and amend its offering
application documents as required. If the registration is refused, the reasons for refusal shall be
stated.

Article 23 After a securities offering application is registered, the issuer shall, in accordance with the
provisions of laws and administrative regulations, announce the public offering documents before
commencing the public offering of securities, and place such documents at a designated place for
public inspection.

Before any information on an offering of securities is publicly disclosed in accordance with the law,
no insider may publicly disclose or divulge such information.

The issuer shall not offer any securities before announcing the public offering documents.

Article 24 Where the securities regulatory agency of the State Council or the department authorized
by the State Council discovers that an offering of securities registered upon its decision fails to meet
statutory conditions or statutory procedures, it shall revoke the offering registration decision and
order the issuer to cease the offering, if no securities have been offered. If securities have been
offered but not been listed, it shall revoke the offering registration decision, and the issuer shall
refund the sum of the offering price and the interest thereon calculated at the bank deposit rate over
the same period to the holders of securities; and the issuer's controlling shareholder and actual
controller and the sponsor shall be jointly and severally liable with the issuer, unless they are able to
prove that they have no fault.

Where a stock issuer conceals any material fact or falsifies any major content in the prospectus and
other securities offering documents, if the stock has been offered and listed, the securities regulatory
agency of the State Council may order the issuer to repurchase the securities or order the liable
controlling shareholder and actual controller to buy back the securities.

Article 25 After an offering of stock is consummated in accordance with the law, the issuer shall be
independently responsible for changes in its operations and earnings; and the investment risks

resulting from such changes shall be assumed by investors themselves.



Article 26 Where the securities offered by an issuer to unspecific offerees shall be underwritten by a
securities company as provided by any law or administrative regulation, the issuer shall enter into an
underwriting agreement with the securities company. The securities shall be underwritten in the
manner of best-efforts underwriting or firm-commitment or standby underwriting.

Best-efforts underwriting of securities is a manner of underwriting in which a securities company
sells securities on behalf of the issuer and returns all unsold securities to the issuer at the end of the
underwriting period.

Firm-commitment or standby underwriting of securities is a manner of underwriting in which a
securities company, under an agreement, purchases all the securities offered by the issuer or
purchases all the remaining unsold securities itself at the end of the underwriting period.

Article 27 In a public offering of securities, the issuer shall have the autonomy to legally select a
securities company to underwrite its securities.

Article 28 To underwrite securities, a securities company shall enter into a best-efforts underwriting
agreement or a firm-commitment or standby underwriting agreement with the issuer, specifying the
following matters:

(1) The name and domicile of each party and the name of each party's legal representative.

(2) The type, quantity, amount, and offering price of securities underwritten on a best-efforts or on a
firm-commitment or standby basis.

(3) The term of best-efforts underwriting or firm-commitment or standby underwriting and the
beginning and ending dates.

(4) The methods and date of payment for best-efforts underwriting or firm-commitment or standby
underwriting.

(5) The expenses and settlement methods for best-efforts underwriting or firm-commitment or
standby underwriting.

(6) The liability for a breach of contract.

(7) Other matters prescribed by the securities regulatory agency of the State Council.

Article 29 A securities company which underwrites securities shall check the veracity, accuracy, and



completeness of the public offering documents. If it discovers any false or misleading statement or
material omission, it shall not conduct any sales activity; and if the securities are being sold, it shall
immediately cease any sales activity, and take corrective measures.

A securities company which underwrites securities shall not:

(1) conduct any advertising or other publicity or promotional activity that is false or misleads
investors;

(2) solicit any underwriting business by means of unfair competition; and

(3) otherwise violate the provisions on securities underwriting.

Where any conduct of a securities company set out in the preceding paragraph causes any loss to any
other securities underwriting institution or investors, it shall be liable in damages in accordance with
the law.

Article 30 Where an underwriting syndicate is appointed to underwrite an offering of securities to
unspecific offerees, the underwriting syndicate shall consist of securities companies as the lead
underwriter and participating underwriters.

Article 31 The term of best-efforts underwriting or firm-commitment or standby underwriting shall
not exceed 90 days.

A securities company shall, during the term of best-efforts underwriting or firm-commitment or
standby underwriting, guarantee that the securities underwritten are sold first to subscribers, and the
securities company shall not, for itself, reserve any securities underwritten on a best-efforts basis or
pre-purchase and set aside any securities underwritten on a firm-commitment or standby basis.
Article 32 Where any stock is offered at a premium, the offering price shall be determined by
consultations between the issuer and the securities company underwriting the stock.

Article 33 Where, in the case of a stock offering on a best-efforts basis, the number of shares of the
stock sold to investors fails to reach 70% of the number of shares of the stock to be offered to the
public after the term of best-efforts underwriting expires, the offering shall be deemed a failed
offering. The issuer shall refund the sum of the offering price and the interest thereon calculated at

the bank deposit rate over the same period to subscribers for the stock.



Article 34 Upon expiration of the term of best-efforts underwriting or firm-commitment or standby
underwriting of a public offering of stock, the issuer shall report the stock offering information to the

securities regulatory agency of the State Council for recordation during the prescribed period.

Chapter III Trading in Securities

Section 1 General Rules

Article 35 The securities legally purchased and sold by the parties to transactions in securities must
be securities legally offered and delivered.

Securities not legally offered shall not be purchased or sold.

Article 36 Where the Company Law of the People's Republic of China or any other law prescribes a
period during which any securities legally offered is restricted from being transferred, such securities
shall not be transferred during the prescribed period.

A shareholder holding 5% or more of the shares of stock, the actual controller, a director, a
supervisor, or an officer of a listed company or any other shareholder holding any shares offered by
the issuer before its IPO or shares offered by a listed company to specific offerees which transfers
any shares that it holds in the company shall not violate the provisions of laws and administrative
regulations and the provisions issued by the securities regulatory agency of the State Council on the
holding period, time of selling, number of shares sold, methods of selling, and information
disclosure, among others, and shall comply with the business rules of the stock exchange.

Article 37 Publicly offered securities shall be listed and traded on stock exchanges legally formed or
be traded on other national securities trading venues approved by the State Council.

Non-publicly offered securities may be transferred on stock exchanges, other national securities
trading venues approved by the State Council, and regional equities markets formed according to the
provisions issued by the State Council.

Article 38 Securities listed on stock exchanges shall be traded in the form of open and centralized

trading or other forms approved by the securities regulatory agency of the State Council.



Article 39 The securities purchased and sold by the parties to transactions in securities may be in a
paper form or other forms prescribed by the securities regulatory agency of the State Council.
Article 40 Practitioners of securities trading venues, securities companies, and securities depository
and clearing institutions, staff members of securities regulatory agencies, and other persons
prohibited by any law or administrative regulation from participating in stock trading shall not,
during their terms of office or the statutory periods, hold, purchase, or sell any stock or other equity
securities directly, in any assumed name, or in the name of any other person or accept any stock or
other equity securities from any other person as a gift.

Upon becoming a person set out in the preceding paragraph, anyone must transfer in accordance
with the law the shares or other equity securities that he or she holds.

Practitioners of a securities company implementing an equity incentive plan or an employee stock
ownership plan may, according to the rules of the securities regulatory agency of the State Council,
hold and sell the company's stock or other equity securities.

Article 41 Securities trading venues, securities companies, securities depository and clearing
institutions, securities service institutions, and their staff members shall keep the information on
investors confidential in accordance with the law, and shall not illegally purchase, sell, supply, or
disclose publicly any information on investors.

Securities trading venues, securities companies, securities depository and clearing institutions,
securities service institutions, and their staff members shall not divulge any trade secrets to which
they have access.

Article 42 Securities service institutions and persons that issue documents such as audit reports and
legal opinions for an offering of securities shall not purchase or sell such securities during the term
of underwriting of such securities and six months after the expiration thereof.

In addition to the provision of the preceding paragraph, securities service institutions and persons
that issue documents such as audit reports and legal opinions for the issuer and its controlling
shareholder and actual controller, the acquirer, or the parties to a material asset transaction shall not

purchase or sell such securities from the date of accepting engagement to the fifth day after the



aforesaid documents are disclosed to the public. If the date on which the relevant work aforesaid is
actually carried out is earlier than the date on which engagement is accepted, they shall not purcxase
or sell such securities from the date on which the relevant work aforesaid is actually carried out to
the fifth day after the aforesaid documents are disclosed to the public.

Article 43 The charges collected for transactions in securities must be reasonable, and the fee items,
fee rates, and management measures shall be published.

Article 44 Where a shareholder holding 5% or more of the shares of stock, a director, a supervisor,
or an officer of a listed company or a company with its stock traded on any other national securities
trading venue approved by the State Council sells any stock or other equity securities that it holds in
the company within six months after its purchase thereof or purchases the stock or other equity
securities within six months after its sale thereof, the profits therefrom shall be owned by the
company, and the board of directors of the company shall take back such profits, except for a
securities company holding 5% or more of the shares of stock as a result of purchasing the remaining
unsold stock underwritten by it on a firm-commitment or standby basis or under any other
circumstances prescribed by the securities regulatory agency of the State Council.

The stock or other equity securities held by a director, a supervisor, an officer, or a natural person
shareholder as mentioned in the preceding paragraph shall include the stock or other equity
securities held by his or her spouse, parents, and children and held through any other person's
account.

Where the board of directors of the company fails to take action according to the provision of
paragraph 1 of this article, the shareholders shall have the right to require the board of directors to
take action within 30 days. If the board of directors of the company fails to take action during the
aforesaid period, a shareholder shall have the right to directly institute an action in the people's court
in its own name in the interest of the company.

Where the board of directors of the company fails to take action according to the provision of
paragraph 1 of this article, the liable directors shall be jointly and severally liable in accordance with

the law.



Article 45 Algorithmic trading executed based on trade orders automatically generated or placed by
computer programs shall comply with the rules of the securities regulatory agency of the State
Council, and be reported to the stock exchange, and shall not affect the system security or the normal
trading order of the stock exchange.

Section 2 Listing of Securities

Article 46 For securities to be listed and traded on a stock exchange, an application shall be filed
with the exchange, the exchange shall examine and decide whether to grant the application in
accordance with the law, and both parties shall enter into a listing agreement.

A stock exchange shall arrange for government bonds to be listed and traded on the exchange
according to the decision of the department authorized by the State Council.

Article 47 An application for securities to be listed and traded on a stock exchange shall meet the
listing conditions prescribed in the listing rules of the exchange.

The listing conditions prescribed in the listing rules of a stock exchange shall set forth the
requirements for the issuer's years of operation, financial condition, minimum ratio of public
offering, corporate governance, and integrity record, among others.

Article 48 Where a security listed and traded on a stock exchange falls under any of the delisting
circumstances prescribed by the stock exchange, the stock exchange shall delist the security
according to its business rules.

Where a stock exchange decides to delist a security on the stock exchange, it shall announce the
delisting in a timely manner, and file a report with the securities regulatory agency of the State
Council for recordation.

Article 49 An application may be filed with the review body formed by a stock exchange for a
review of the stock exchange's decision to refuse listing or delist.

Section 3 Prohibited Transactions

Article 50 Insiders who have access to insider information in securities trading activities or persons
who have illegally obtained insider information shall be prohibited from trading in securities based

on insider information.



Article 51 Insiders who have access to insider information in connection with securities trading shall
include:

(1) the issuer and its directors, supervisors, and officers;

(2) a shareholder holding 5% or more of the shares of stock of the company and its directors,
supervisors, and officers; and the actual controller of the company and its directors, supervisors, and
officers;

(3) a company of which the issuer holds controlling shares or over which the issuer exercises actual
control and its directors, supervisors, and officers;

(4) persons who may obtain insider information on the company by virtue of their positions held in
the company or their business associations with the company;

(5) the acquirer of or a party to a material asset transaction with a listed company and its controlling
shareholder, actual controller, directors, supervisors, and officers;

(6) the relevant persons of a securities trading venue, securities company, securities depository and
clearing institution, or securities service institution who may obtain insider information by virtue of
their positions or work;

(7) staff members of securities regulatory agencies who may obtain insider information by virtue of
their duties or work;

(8) staff members of the appropriate departments and regulatory agencies who may obtain insider
information in administering the offerings of and trading in securities or administering listed
companies and acquisitions of and material asset transactions with listed companies by virtue of
their statutory duties; and

(9) other persons who may obtain insider information prescribed by the securities regulatory agency
of the State Council.

Article 52 Non-public information relating to an issuer's operations and finances or having a
significant effect on the market prices of securities of an issuer shall be insider information in
securities trading activities.

Insider information includes the material events set out in paragraph 2 of Article 80 and paragraph 2



of Article 81 of this Law.

Article 53 Insiders who have access to insider information in securities trading activities or persons
who have illegally obtained insider information may not purchase or sell the securities of the
company, divulge such information, or advise any other person to purchase or sell such securities,
before the public disclosure of such insider information.

Where this Law provides otherwise for the acquisition of the shares of stock of a listed company by
a natural person, a legal person, or an unincorporated organization holding 5% or more of the shares
of stock of the company alone or jointly with others through agreements and other arrangements,
such provisions shall prevail.

Whoever trades in securities based on insider information shall be liable in damages in accordance
with the law, if the insider trading causes any loss to investors.

Article 54 Practitioners of securities trading venues, securities companies, securities depository and
clearing institutions, securities service institutions, and other financial institutions, as well as staff
members of the relevant regulatory agencies or industry associations, shall be prohibited from
trading in securities in connection with any non-public information other than insider information
obtained by taking advantage of their positions or from explicitly or implicitly instructing any other
person to conduct the relevant trading activities in violation of the applicable provisions.

Whoever trades in securities based on non-public information shall be liable in damages in
accordance with the law, if the trading causes any loss to investors.

Article 55 Manipulation of the securities market to affect or attempt to affect the trading price or
volume of securities by any person by any of the following means shall be prohibited:

(1) Alone or by conspiracy, concentrating advantages in terms of funds, shareholding, or information
to purchase or sell securities jointly or continuously.

(2) Colluding with any other person to trade in securities mutually at the time and price and in the
manner as agreed upon in advance.

(3) Trading in securities between accounts under the person's actual control.

(4) Placing and canceling orders frequently or in large numbers, not for the purpose of



consummation of trades.

(5) Inducing investors to trade in securities, by using false or uncertain material information.

(6) Providing the public with any evaluation, forecast, or investment advice on a security or the
issuer but trading in the security in the opposite direction.

(7) Manipulating the securities market by activities on any other relevant market.

(8) Otherwise manipulating the securities market.

Whoever manipulates the securities market shall be liable in damages in accordance with the law, if
the manipulation causes any loss to investors.

Article 56 No entity or individual shall fabricate or disseminate false or misleading information to
disrupt the securities market.

Securities trading venues, securities companies, securities depository and clearing institutions,
securities service institutions, and their practitioners, as well as securities associations, securities
regulatory agencies, and their staff members, shall be prohibited from misrepresentation or provision
of misleading information in securities trading activities.

The securities market information disseminated by any communications media must be true and
objective, and the dissemination of misleading information shall be prohibited. The communications
media and their staff members engaged in the coverage of securities market information shall not
purchase or sell securities with conflicts of interest in connection with their work duties.

Whoever fabricates or disseminates false or misleading information to disrupt the securities market
shall be liable in damages in accordance with the law, if it causes any loss to investors.

Article 57 A securities company and its practitioners shall be prohibited from the following conduct
that causes damage to clients' interests:

(1) Purchasing or selling securities for a client in violation of the client's authorization.

(2) Failing to provide a client with trade confirmation documents during the prescribed period.

(3) Purchasing or selling securities for a client without the client's authorization or purchasing or
selling securities in the guise of a client.

(4) Inducing a client to conduct unwarranted purchases and sales of securities in order for



commissions revenue.

(5) Otherwise causing any damage to a client's interests, against the client's true declaration of intent.
Whoever violates the provision of the preceding paragraph shall be liable in damages in accordance
with the law, if the violation causes any loss to a client.

Article 58 No entity or individual shall, in violation of the applicable provisions, lend the entity's or
individual's own securities account or borrow any other person's securities account for trading in
securities.

Article 59 The channels for funds to flow into the securities market shall be broadened in accordance
with the law, and funds shall be prohibited from flowing into the stock market in violation of the
applicable provisions.

Investors shall be prohibited from using fiscal and bank credit funds to purchase and sell securities
in violation of the applicable provisions.

Article 60 In purchasing and selling stocks listed and traded on a stock exchange, wholly state-
owned enterprises, wholly state-owned companies, and companies in which the state holds
controlling shares must comply with the applicable provisions issued by the state.

Article 61 Securities trading venues, securities companies, securities depository and clearing
institutions, securities service institutions, and their practitioners shall report any prohibited

transactions discovered in securities trading to the securities regulatory agencies in a timely manner.

Chapter IV Acquisition of Listed Companies

Article 62 An investor may acquire a listed company by tender offer, agreement, or other lawful
means.

Article 63 Where the ratio of the outstanding voting shares of a listed company held by an investor
alone or jointly with others through agreements and other arrangements reaches 5% by securities
trading on a stock exchange, the investor shall, within three days after the fact occurs, file a written

report with the securities regulatory agency of the State Council and the stock exchange, notify the



listed company, and announce it, and shall no longer purchase or sell the stock of the listed company
during the aforesaid period, except under the circumstances prescribed by the securities regulatory
agency of the State Council.

After the ratio of the outstanding voting shares of a listed company held by an investor alone or
jointly with others through agreements and other arrangements reaches 5%, whenever the investor
increases or decreases its holding of the outstanding voting shares of the listed company by 5%, it
shall report and announce the increase or decrease according to the provision of the preceding
paragraph, and from the day when the fact occurs to the third day after its announcement, shall no
longer purchase or sell the stock of the listed company, except under the circumstances prescribed
by the securities regulatory agency of the State Council.

After the ratio of the outstanding voting shares of a listed company held by an investor alone or
jointly with others through agreements and other arrangements reaches 5%, whenever the investor
increases or decreases its holding of the outstanding voting shares of the listed company by 1%, it
shall notify the listed company of and announce the increase or decrease on the next day after the
fact occurs.

If the investor purchases any voting shares of the listed company in violation of the provision of
paragraph 1 or 2 of this article, it shall not exercise the voting rights attached to the shares in excess
of the prescribed ratio within 36 months after purchasing them.

Article 64 The announcement made according to the provisions of the preceding article shall include:
(1) The name and domicile of the stockholder.

(2) The title and number of shares of the stock held.

(3) The date when the shareholding or the increase or decrease in shareholding reaches the statutory
ratio and the source of funds for the increase in shareholding.

(4) The time and manner of change in the voting shares beneficially owned in the listed company.
Article 65 Where the ratio of the outstanding voting shares of a listed company held by an investor
alone or jointly with others through agreements and other arrangements reaches 30% by securities

trading on a stock exchange, and the investor continues to acquire such shares, it shall, in accordance



with the law, make a tender offer to all the shareholders of the listed company for acquiring all or
part of the shares of the listed company.

It shall be agreed in a tender offer for acquiring part of the shares of a listed company that if the
number of shares tendered by the shareholders of the target company exceeds the number of shares
to be acquired, the acquirer shall acquire the shares on a pro rata basis.

Article 66 To make a tender offer according to the provisions of the preceding article, the acquirer
must announce a report on the acquisition of the listed company, stating:

(1) the name and domicile of the acquirer;

(2) the acquisition decision of the acquirer;

(3) the name of the listed company to be acquired;

(4) the purposes of acquisition;

(5) the detailed name of the shares to be acquired and the number of shares to be acquired,

(6) the acquisition period and price;

(7) the amount of funds required for the acquisition and the guarantee of funds; and

(8) the ratio of the shares of the target company held by the acquirer to the total outstanding shares
of the company when the report on the acquisition of the listed company is announced.

Article 67 The acquisition period as agreed upon in a tender offer shall not be less than 30 days but
not exceed 60 days.

Article 68 Within the tendering period prescribed in a tender offer, the acquirer may not withdraw its
tender offer. If the acquirer needs to modify the tender offer, it shall announce it in a timely manner,
stating the specific modifications, which, however, shall not contain the following circumstances:
(1) Lowering the acquisition price.

(2) Reducing the number of shares to be acquired.

(3) Shortening the acquisition period.

(4) Other circumstances prescribed by the securities regulatory agency of the State Council.

Article 69 The acquisition terms and conditions in a tender offer shall apply to all the shareholders of

the target company.



Where a listed company has different classes of shares outstanding, the acquirer may propose
different acquisition conditions for different classes of shares.

Article 70 In the case of acquisition by a tender offer, during the acquisition period, the acquirer
shall neither sell the stock of the target company nor purchase the stock of the target company
beyond the manners and the terms and conditions prescribed in the tender offer.

Article 71 In the case of acquisition by agreement, the acquirer and the shareholders of the target
company may agree on share transfer in accordance with the provisions of laws and administrative
regulations.

In the acquisition of a listed company by agreement, the acquirer must, within three days after the
acquisition agreement is signed, file a written report on the acquisition agreement with the securities
regulatory agency of the State Council and the stock exchange, and announce it.

No acquisition agreement may be performed before the aforesaid announcement is made.

Article 72 In the case of acquisition by agreement, both parties to the agreement may temporarily
engage a securities depository and clearing institution to place the shares transferred by agreement
under its custody, and deposit the funds at the designated bank.

Article 73 In the case of acquisition by agreement, where the ratio of the outstanding voting shares
of a listed company acquired by the acquirer alone or jointly with others through agreements and
other arrangement reaches 30%, and the acquirer continues to acquire such shares, it shall, in
accordance with the law, make a tender offer to all the shareholders of the listed company for
acquiring all or part of the shares of the listed company, unless it is exempted from the tender offer
according to the rules of the securities regulatory agency of the State Council.

In the acquisition of the shares of a listed company by a tender offer according to the provision of
the preceding paragraph, the acquirer shall comply with the provisions of paragraph 2 of Article 65
and Articles 66 through 70 of this Law.

Article 74 Where, upon expiration of the acquisition period, the equity distribution of the target
company fails to satisfy the listing and trading requirements prescribed by the stock exchange, the

stock of the listed company shall be delisted by the stock exchange in accordance with the law; and



the other shareholders still holding the stock of the target company shall have the right to sell their
stock to the acquirer on the same terms and conditions as prescribed in the tender offer, and the
acquirer shall acquire such stock.

Where, after acquisition is consummated, the target company no longer meets the conditions for a
joint-stock company, its enterprise form shall be modified in accordance with the law.

Article 75 In the acquisition of a listed company, the stock of the target listed company held by the
acquirer shall not be transferred within 18 months after acquisition is consummated.

Article 76 Where, after acquisition is consummated, the acquirer merges with the target company by
dissolving the target company, the original shares of the dissolved company shall be replaced by the
acquirer in accordance with the law.

After acquisition is consummated, the acquirer shall, within 15 days, file a report on the acquisition
with the securities regulatory agency of the State Council and the stock exchange, and announce it.
Article 77 The securities regulatory agency of the State Council shall, in accordance with this Law,
develop the specific measures for the acquisition of listed companies.

Where a listed company is divided or merged into any other company, it shall be reported to the

securities regulatory agency of the State Council and announced.

Chapter V Information Disclosure

Article 78 An issuer and other persons with information disclosure obligations as prescribed by laws,
administrative regulations, and the rules of the securities regulatory agency of the State Council shall,
in accordance with the law, perform their information disclosure obligations in a timely manner.

The information disclosed by persons with information disclosure obligations shall be true, accurate,
complete, concise, clear, and easy to understand, and shall not contain any false or misleading
statements or material omissions.

Where any securities are publicly offered and traded both within and outside China, the information

disclosed outside China by persons with information disclosure obligations shall be



contemporaneously disclosed within China.

Article 79 A listed company, a company with its corporate bonds listed and traded on a stock
exchange, or a company with its stock traded on any other national securities trading venue
approved by the State Council shall prepare periodical reports according to the contents and formats
prescribed by the securities regulatory agency of the State Council and the trading venue, and file
and announce them according to the following provisions:

(1) Filing and announcing its annual report within four months after the end of each accounting year,
in which dhe annual financial accounting report shall be audited by an accounting firm in
compliance with the provisions of this Law.

(2) Filing and announcing its semiannual report within two months after the end of the first half of
each accounting year.

Article 80 Where any material event that may substantially affect the trading price of the stock of a
listed company or a company with its stock traded on any other national securities trading venue
approved by the State Council occurs without the investors' knowledge, the company shall
immediately file a current report on the material event with the securities regulatory agency of the
State Council and the trading venue, and announce it, stating the cause of the event, current status,
and possible legal consequences.

The following matters are the material events as mentioned in the preceding paragraph:

(1) There is any significant change in the company's business guidelines or business scope.

(2) The company makes any major investment, the company's purchase or sale of major assets
within one year exceeds 30% of the company's total assets, or the company's major operating assets
mortgaged, pledged, sold, or retired at one time exceeds 30% of the assets.

(3) The company enters into any material contract, provides any material guarantee, or conducts any
affiliated transaction, which may have a significant effect on the company's assets, liabilities,
interests, and results of operations.

(4) The company incurs any major debt or defaults for failing to repay any major debt upon maturity.

(5) The company suffers any major deficit or serious loss.



(6) There is any material change in the external conditions for the company's production and
operations.

(7) There is any change of the company's directors, one third or more of the company's supervisors
or managers change, or the chairman of the board of directors or managers are unable to perform
duties.

(8) There is any substantial change in the shareholding of a shareholder holding 5% or more of the
shares of the company or in the actual controller's control of the company, or there is any substantial
change in the business of the company's actual controller and other enterprises controlled by it which
is the same as or similar to that of the company.

(9) The company makes a plan for distributing dividends or increasing capital, there is any material
change in the company's equity structure, the company makes a decision on its capital reduction,
merger, division, dissolution, or petition for bankruptcy, or in accordance with the law, the company
enters bankruptcy proceedings or is ordered to close down.

(10) The company is involved in any major litigation or arbitration, or a resolution of the
shareholders' meeting or the board of directors is legally revoked or declared null and void.

(11) The company is under formal investigation in accordance with the law on suspicion of any
crime, or the controlling shareholder, the actual controller, or any director, supervisor, or officer of
the company is subjected to any compulsory measure in accordance with the law on suspicion of any
crime.

(12) Other matters prescribed by the securities regulatory agency of the State Council.

Where the company's controlling shareholder or actual controller has a significant effect on the
occurrence or progress of any material event, it shall, in a timely manner and in written form,
provide the relevant information in its knowledge to the company, and cooperate with the company
in performing information disclosure obligations.

Article 81 Where any material event that may substantially affect the trading price of a corporate
bond listed and traded on a stock exchange occurs without the investors' knowledge, the company

shall immediately file a current report on the material event with the securities regulatory agency of



the State Council and the trading venue, and announce it, stating the cause of the event, its current
status, and possible legal consequences.

The following matters are the material events as mentioned in the preceding paragraph:

(1) There is any material change of the company's equity structure or status of production and
operations.

(2) The credit rating of the corporate bond changes.

(3) Any major asset of the company is mortgaged, pledged, sold, transferred, or retired.

(4) The company fails to repay any debt upon maturity.

(5) The company's new borrowings or external guarantees exceed 20% of its net assets at the end of
the prior year.

(6) The claims or property forgone by the company exceeds 10% of its net assets at the end of the
prior year.

(7) The company suffers any serious loss exceeding 10% of its net assets at the end of the prior year.
(8) The company distributes dividends, makes a decision on its capital reduction, merger, division,
dissolution, or petition for bankruptcy, or in accordance with the law, enters bankruptcy proceedings
or is ordered to close down.

(9) The company is involved in any major litigation or arbitration.

(10) The company is under formal investigation in accordance with the law on suspicion of any
crime, or the controlling shareholder, the actual controller, or any director, supervisor, or officer of
the company is subjected to any compulsory measure in accordance with the law on suspicion of any
crime.

(11) Other matters prescribed by the securities regulatory agency of the State Council.

Article 82 An issuer's directors and officers shall sign written confirmation opinions regarding the
securities offering documents and periodical reports.

The issuer's board of supervisors shall examine the securities offering documents and periodical
reports prepared by the board of directors, and issue written examination opinions. Supervisors shall

sign written confirmation opinions.



The issuer's directors, supervisors, and officers shall ensure that the issuer discloses information in a
timely and fair manner and the information disclosed is true, accurate, and complete.

Directors, supervisors, and officers who are unable to ensure the veracity, accuracy, and
completeness of the content of securities offering documents and periodical reports or have raised
any objections shall express their opinions and state reasons in the written confirmation opinions,
which shall be disclosed by the issuer. If the issuer fails to make such disclosure, they may directly
apply for disclosure.

Article 83 The information disclosed by persons with information disclosure obligations shall be
disclosed contemporaneously to all the investors, and shall not be divulged to any entity or
individual in advance, except as otherwise provided by any law or administrative regulation.

No entity or individual shall illegally require persons with information disclosure obligations to
provide information that shall be disclosed in accordance with the law but has not been disclosed.
The aforesaid information obtained by any entity or individual in advance shall be kept confidential
prior to disclosure in accordance with the law.

Article 84 In addition to the information that shall be disclosed in accordance with the law, persons
with information disclosure obligations may voluntarily disclose information related to an investor's
value judgment and investment decision-making, but such information shall not contradict the
information disclosed in accordance with the law or mislead investors.

Where an issuer and its controlling shareholder, actual controller, directors, supervisors, and officers,
among others, make any undertakings publicly, such undertakings shall be disclosed. Those failing
to perform such undertakings shall be liable in damages in accordance with the law, if the failure
causes any loss to investors.

Article 85 Where any persons with information disclosure obligations fail to disclose information
according to the applicable provisions, or there are any false or misleading statements or material
omissions in the announced securities offering documents, periodical reports, current reports, and
other information disclosure materials, causing any loss to investors in securities trading, the persons

with information disclosure obligations shall be liable in damages; and the controlling shareholder,



actual controller, directors, supervisors, officers, and other directly liable persons of the issuer and
the sponsor, underwriting securities company, and their directly liable persons shall be jointly and
severally liable in damages with the issuer, unless they are able to prove that they have no fault.
Article 86 The information disclosed in accordance with the law shall be published on the websites
of securidies trading venues and media meeting the conditions prescribed by the securities regulatory
agency of the State Council, and be contemporaneously placed at the domiciles of companies and
trading venues for securities for public inspection.

Article 87 The securities regulatory agency of the State Council shall supervise and administer the
information disclosure conduct of persons with information disclosure obligations.

A securities trading venue shall supervise the information disclosure conduct of persons with
information disclosure obligations on securities traded under its organization, and urge them to

legally disclose information in a timely and accurate manner.

Chapter VI Investor Protection

Article 88 In selling securities and providing services to investors, a securities company shall,
according to the applicable provisions, sufficiently gather the basic information on investors and
their property status, financial asset status, investment knowledge and experience, professional
capability, and other relevant information; truthfully explain the important content of securities and
services, and fully reveal investment risks; and sell and provide securities and services
commensurate with the aforesaid status of investors.

In purchasing securities or accepting services, investors shall provide true information set out in the
preceding paragraph according to the explicit requirements of the securities company. If any investor
refuses to provide information or fails to provide information as required, the securities company
shall inform the investor of the consequences, and according to the a'plicable provisions, refuse to
sell securities or provide services to the investor.

A securities company which violates the provision of paragraph 1 of this article shall be liable in



damages correspondingly, if the violation causes any loss to investors.

Article 89 Investors may be divided into ordinary investors and professional investors according to
asset status, financial asset status, investment knowledge and experience, professional capability,
and other factors. The criteria for professional investors shall be prescribed by the securities
regulatory agency of the State Council.

Where any ordinary investor is in dispute with a securities company, the securities company shall
prove that its conduct complies with laws, administrative regulations, and the rules of the securities
regulatory agency of the State Council, without misleading, fraudulent, and other circumstances. The
securities company shall be liable in damages correspondingly, if it is unable to prove it.

Article 90 The board of directors, an independent director, or a shareholder holding 1% or more of
the voting shares of a listed company or an investor protection institution formed in accordance with
laws, administrative regulations, or the rules of the securities regulatory agency of the State Council
(“investor protection institution’) may, as a proxy solicitor, publicly request the shareholders of the
listed company to authorize it to attend a shareholders' meeting and exercise the right to submit
proposals, right to vote, and other rights of shareholders on their behalf, or authorize a securities
company or a securities service institution to solicit proxies on its behalf.

To solicit proxies according to the provision of the preceding paragraph, the solicitor shall disclose
solicitation documents, and the listed company shall provide cooperation.

It shall be prohibited to publicly solicit proxies with payments or in a disguised form of payment.
Where any public proxy solicitation violates any law or administrative regulation or the relevant
rules of the securities regulatory agency of the State Council, causing any loss to the listed company
or its shareholders, the violator shall be liable in damages in accordance with the law.

Article 91 A listed company shall include in its bylaws the detailed arrangements and decision-
making procedures for the distribution of cash dividends, and in accordance with the law, protect
their shareholders' right to return on assets.

Where a listed company has a surplus after using its after-tax profit of the current year to make up

loss and set aside legal reserves, it shall distribute cash dividends according to the provisions of the



company's bylaws.

Article 92 In a public offering of corporate bonds, the bondholders' meeting shall be created, and the
procedures for convening bondholders' meetings, the rules of meetings, and other important matters
shall be stated in the prospectus.

In a public offering of corporate bonds, the issuer shall appoint a bond trustee for bondholders, and
enter into a trust indenture. The bond trustee shall be the underwriting institution for the offering or
any other institution recognized by the securities regulatory agency of the State Council, and may be
modified by a resolution of the bondholders' meeting. The bond trustee shall act with due diligence,
and perform trustee duties in an impartial manner, and shall not cause any damage to the interests of
bondholders.

Where a bond issuer fails to repay the principal of a bond and interest thereon as scheduled, the bond
trustee may, as authorized by all or part of the bondholders, institute or participate in a civil action or
a liquidation proceeding in its own name on behalf of the bondholders.

Article 93 Where an issuer's fraudulent offering, misrepresentation, or any other major violation of
the law causes any loss to investors, the issuer's controlling shareholder and actual controller and the
relevant securities company may authorize an investor protection institution to enter into an
agreement with the aggrieved investors on compensation matters, and make compensation in
advance. After making compensation in advance, they may legally recover such compensation from
the issuer and other jointly and severally liable persons.

Article 94 Where any dispute arises between an investor and an issuer or a securities company,
among others, both parties may apply to an investor protection institution for mediation. A securities
company shall not refuse an ordinary investor's request for mediation of a dispute between them over
any securities business.

An investor protection institution may, in accordance with the law, support an investor in instituting
an action in a people's court against acts damaging investors' interests.

Where an issuer's director, supervisor, or officer violates the provisions of any law or administrative

regulation or the company's bylaws in performing corporate duties, causing any loss to the company,



or where the issuer's controlling shareholder or actual controller, among others, infringes upon the
company's lawful rights and interests, causing any loss to the company, an investor protection
institution may, if holding shares of the company, institute an action in a people's court in its own
name in the interest of the company, not subject to the provisions of the Company Law of the
People's Republic of China regarding the shareholding ratio and holding period.

Article 95 Where investors institute civil actions for damages caused by misrepresentation, among
others, related to securities, they may legally recommend and select representatives to participate in
the actions if the subject matters of the actions are of the same kind and the parties on one side of the
actions are numerous.

For actions instituted according to the provision of the preceding paragraph, if there may be many
other investors who have the same claims, the people's court may issue an announcement to state the
facts of the case involving the claims and notify investors that they may register with the people's
court during a certain period. The judgment or ruling rendered by the people's court shall be valid for
the registered investors.

An investor protection institution may, as authorized by 50 or more investors, participate in actions
as a representative, and according to the provision of the preceding paragraph, register right holders
confirmed by the securities depository and clearing institution with the people's court, except for

investors who have expressly indicated their reluctance to participate in the actions.

Chapter VII Securities Trading Venues

Article 96 Stock exchanges and other national securities trading venues approved by the State
Council shall provide places and facilities for the centralized trading in securities, organize and
supervise securities trading, conduct self-regulation, be legally registered, and obtain legal person
status.

The formation, modification, and dissolution of stock exchanges and other national securities trading

venues approved by the State Council shall be subject to the decision of the State Council.



The organizational structure and the measures for administration, among others, of other national
securities trading venues approved by the State Council shall be specified by the State Council.
Article 97 Stock exchanges and other national securities trading venues approved by the State
Council may establish different market tiers according to the type of securities, industry
characteristics, company scale, and other factors.

Article 98 Regional equities markets formed according to the provisions issued by the State Council
shall provide places and facilities for the offering and transfer of non-publicly offered securities, and
the specific measures for administration shall be developed by the State Council.

Article 99 In performing their self-regulatory functions, stock exchanges shall adhere to the principle
of giving priority to public interest, and maintain fair, orderly, and transparent markets.

For the formation of a stock exchange, the bylaws of the stock exchange must be developed. The
development and revision of the bylaws of a stock exchange must be subject to the approval of the
securities regulatory agency of the State Council.

Article 100 The words “stock exchange” must be indicated in the name of a stock exchange. No
other entity or individual may use “stock exchange” or a similar name.

Article 101 The revenue of a stock exchange from various fees and charges at its disposal shall first
be used to guarantee the normal operation and gradual improvement of its places and facilities for
securities trading.

The accumulated property of a stock exchange which implements a membership system shall belong
to its members, and the rights and interests in such property shall be jointly owned by its members.
No accumulated property of a stock exchange may be distributed to its members during its period of
existence.

Article 102 A stock exchange implementing a membership system shall have a board of governors
and a board of supervisors.

A stock exchange shall have a president, who shall be appointed and removed by the securities
regulatory agency of the State Council.

Article 103 Whoever falls under a circumstance set out in Article 146 of the Company Law of the



People's Republic of China or any of the following circumstances shall not serve as the person in
charge of a stock exchange:

(1) It has not been five years since he or she was removed from office as the person in charge of a
securities trading venue or a securities depository and clearing institution or a director, supervisor, or
officer of a securities company for any violation of law or discipline.

(2) It has not been five years since he or she forfeited his or her practicing certificate or was
disqualified as a lawyer, a certified public accountant, or a professional of any other securities
service institution for any violation of law or discipline.

Article 104 Practitioners of a securities trading venue, a securities company, a securities depository
and clearing institution, or a securities service institution or staff members of a state authority
expelled for any violation of law or discipline shall not be employed as practitioners of a stock
exchange.

Article 105 One that enters a stock exchange implementing a membership system to participate in
the centralized trading must be a member of the stock exchange. A stock exchange shall not allow
any non-member to directly participate in the centralized trading in stocks.

Article 106 An investor shall enter into an agreement with a securities company to authorize it to
effect securities transactions on the investor's behalf, open an account with the securities company in
the investor's legal name, and authorize the securities company to purchase and sell securities on the
investor's behalf, in writing or via telephone, self-service terminals, and the Internet, among others.
Article 107 A securities company which opens accounts for investors shall verify the identity
information provided by investors according to the applicable provisions.

A securities company shall not provide an investor's account to any other person for use.

An investor shall use the accounts opened in the investor's legal name to conduct transactions.
Article 108 As authorized by investors, a securities company shall place trade orders and participate
in the centralized trading on a stock exchange according to the securities trading rules, and assume
the corresponding clearing and settlement liabilities according to the execution results. A securities

depository and clearing institution shall, according to the execution results and clearing and



settlement rules, conduct the clearing and settlement of securities and funds with the securities
company, and handle the formalities of transfer registration of securities for the clients of the
securities company.

Article 109 A stock exchange shall provide safeguards for organizing fair centralized trading,
publish real-time quotes of securities traded on the exchange, and prepare and publish securities
market data tables for each trading day.

The rights and interests in the real-time quotes of securities traded on a stock exchange shall be
owned by the stock exchange in accordance with the law. Without the permission of the stock
exchange, no entity or individual may release real-time quotes of securities traded on the stock
exchange.

Article 110 A listed company may apply to the stock exchange on which its stock is listed for the
suspension or resumption of trading in the stock, but shall not abuse the trading suspension or
resumption to damage the lawful rights and interests of investors.

A stock exchange may, according to the provisions of business rules, decide on the suspension or
resumption of trading in a stock listed on the stock exchange.

Article 111 Where the normal operation of securities trading is affected by a force majeure, an
accident, a major technical failure, a major human error, or any other emergency, a stock exchange
may, for the purpose of maintaining the normal order of securities trading and market fairness, take
intervention measures such as technical suspension of trading and temporary market closure
according to business rules, but shall file a report with the securities regulatory agency of the State
Council in a timely manner.

Where any emergency set out in the preceding paragraph causes significant abnormalities in the
results of securities transactions, and the settlement according to such results will have a significant
effect on the normal order of securities trading and market fairness, the stock exchange may,
according to business rules, take measures such as canceling transactions and notifying the securities
depository and clearing institution of postponement of settlement, but shall file a report with the

securities regulatory agency of the State Council and announce it in a timely manner.



A stock exchange shall not be civilly liable in damages for any loss caused by the measures taken by
it according to the provisions of this article, unless it is at gross fault.

Article 112 A stock exchange shall conduct the real-time monitoring of securities transactions, and
file reports on abnormal transactions as required by the securities regulatory agency of the State
Council.

A stock exchange may, as needed, restrict, according to business rules, the trading of investors with
major abnormal transactions in their securities accounts, but shall file reports with the securities
regulatory agency of the State Council in a timely manner.

Article 113 A stock exchange shall enhance the risk surveillance of securities trading, and in the case
of any significantly abnormal fluctuation, may take intervention measures such as trading
restrictions and compulsory suspension of trading according to business rules, but shall file a report
with the securities regulatory agency of the State Council; and if the stability of the securities market
is seriously affected, may, according to business rules, take intervention measures such as temporary
market closure, and announce it.

A stock exchange shall not be civilly liable in damages for any loss caused by the measures taken by
it according to the provision of this article, unless it is at gross fault.

Article 114 A stock exchange shall establish a risk fund, which is composed of funds drawn at
certain percentages of the transaction fees, membership fees, and seat fees collected by it. The risk
fund shall be administered by the board of governors of the stock exchange.

The specific drawing percentages and the use methods for the risk fund shall be prescribed by the
securities regulatory agency of the State Council in conjunction with the finance department of the
State Council.

A stock exchange shall deposit the risk fund into a special account opened with the bank that
maintains accounts of the stock exchange, and shall not use it without authorization.

Article 115 A stock exchange shall, in accordance with laws and administrative regulations and the
rules of the securities regulatory agency of the State Council, develop its listing rules, trading rules,

member management rules, and other relevant business rules, and report them to the securities



regulatory agency of the State Council for approval.

Whoever conducts securities transactions on a stock exchange shall comply with the business rules
developed by the stock exchange in accordance with the law. The stock exchange shall take
disciplinary action or other self-regulatory measures against those violating its business rules.
Article 116 In performing duties related to securities trading, the person in charge of or any other
practitioner of a stock exchange shall withdraw, if he or she or any of his or her family members has
any interest in connection with such duties.

Article 117 The results of transactions conducted according to trading rules developed in accordance
with the law shall not be changed, except under paragraph 2 of Article 111 of this Law. Whoever is
civilly liable for any violation of trading rules in trading shall not be exempt from civil liability; and
gains obtained from trading in violation of trading rules shall be handled according to the applicable

provisions.

Chapter VIII Securities Companies

Article 118 The formation of a securities company shall meet the following conditions, and be
subject to the approval of the securities regulatory agency of the State Council.

(1) It has company bylaws in compliance with the provisions of laws and administrative regulations.
(2) Its principal shareholders and actual controller are in good financial condition, have a good
integrity record, and have no record of any major violation of laws and regulations in the last three
years.

(3) Its registered capital complies with the provisions of this Law.

(4) Its directors, supervisors, officers, and practitioners meet the conditions prescribed by this Law.
(5) It has sound risk management and internal control rules.

(6) It has business premises, business facilities, and information technology systems in compliance
with the applicable provisions.

(7) It meets other conditions prescribed by laws, administrative regulations, and the securities



regulatory agency of the State Council with the approval of the State Council.

No entity or individual may conduct securities business activities in the name of a securities
company without the approval of the securities regulatory agency of the State Council.

Article 119 The securities regulatory agency of the State Council shall, within six months of
accepting an application for the formation of a securities company, conduct examination according
to statutory conditions and procedures under the principle of prudential regulation, make a decision
to grant or deny the application, and notify the applicant of its decision; and if it denies the
application, explain the reasons for denial.

If an application for the formation of a securities company is granted, the applicant shall apply to the
company registration authority for formation registration during the prescribed period, and obtain a
business license.

A securities company shall, within 15 days of obtaining its business license, apply for a securities
business permit to the securities regulatory agency of the State Council. Without a securities
business permit, a securities company shall not engage in securities business.

Article 120 After obtaining a securities business permit, a securities company may be engaged in
part or all of the following securities business as confirmed by the securities regulatory agency of the
State Council:

(1) Securities brokerage.

(2) Securities investment consulting.

(3) Financial advisory services related to securities trading and securities investment activities.

(4) Securities underwriting and sponsorship.

(5) Securities margin trading.

(6) Securities market making transactions.

(7) Proprietary securities trading.

(8) Other securities business.

The securities regulatory agency of the State Council shall, within three months of accepting an

application for confirmation of matters set out in the preceding paragraph, conduct examination



according to statutory conditions and procedures, make a decision to grant or deny the application,
and notify the applicant of its decision; and if it denies the application, explain the reasons for denial.
Securities companies engaged in securities asset management business shall comply with the
provisions of the Securities Investment Fund Law of the People's Republic of China and other laws
and administrative regulations.

No entity, other than securities companies, or individual shall engage in the business of securities
underwriting, securities sponsorship, securities brokerage, and securities margin trading.

A securities company engaged in the business of securities margin trading shall take measures to
strictly prevent and control risks, and shall not lend funds or securities to clients in violation of the
applicable provisions.

Article 121 The minimum registered capital of a securities company shall be 50 million yuan, if it is
engaged in the business in subparagraphs (1) through (3), paragraph 1 of Article 120 of this Law;
shall be 100 million yuan, if it is engaged in the business in one of subparagraphs (4) through (8)
thereof; or shall be 500 million yuan, if it is engaged in the business in two or more of subparagraphs
(4) through (8) thereof. The registered capital of a securities company shall be paid-in capital.

The securities regulatory agency of the State Council may, according to the principle of prudential
regulation and the risk degree of business, adjust the amount of minimum registered capital, which,
however, shall not be less than the limit prescribed in the preceding paragraph.

Article 122 A securities company's modification of its scope of securities business, modification of
its principal shareholder or actual controller, merger, division, suspension of business, dissolution, or
bankruptcy shall be subject to the confirmation of the securities regulatory agency of the State
Council.

Article 123 The securities regulatory agency of the State Council shall specify the net capital and
other risk control indicators of securities companies.

Except the provision of margin trading services to clients according to the applicable provisions, a
securities company shall not provide any financing or guarantee to its shareholders or the affiliates

of its shareholders.



Article 124 The directors, supervisors, and officers of a securities company shall have integrity and
honesty, have good character and conduct, be familiar with the laws and administrative regulations
on securities, and have the business management capability required for the performance of their
duties. The appointment and removal of directors, supervisors, and officers of a securities company
shall be reported to the securities regulatory agency of the State Council for recordation.

Whoever falls under a circumstance in Article 146 of the Company Law of the People's Republic of
China or any of the following circumstances shall not serve as a director, supervisor, or officer of a
securities company:

(1) It has not been five years since he or she was removed from office as the person in charge of a
securities trading venue or a securities depository and clearing institution or a director, supervisor, or
officer of a securities company for any violation of law or discipline.

(2) It has not been five years since he or she forfeited his or her practicing certificate or was
disqualified as a lawyer, a certified public accountant, or a professional of any other securities
service institution for any violation of law or discipline.

Article 125 Employees of a securities company who are engaged in securities business shall have
good character and conduct, and have the professional capability required for engaging in securities
business.

Practitioners of a securities trading venue, a securities company, a securities depository and clearing
institution, or a securities service institution and staff members of a state authority expelled for any
violation of law or discipline shall not be employed as practitioners of a securities company.

Staff members of a state authority and other persons prohibited by any law or administrative
regulation from concurrently holding a position in a company shall not concurrently hold any
position in a securities company.

Article 126 The state shall establish a securities investor protection fund, which is composed of
funds contributed by securities companies and other funds raised in accordance with the law. The
specific measures for the size, raising, administration, and use of the fund shall be developed by the

State Council.



Article 127 A securities company shall draw a trading risk reserve from its annual business revenue
to cover its loss in securities operations, and the specific drawing percentages shall be prescribed by
the securities regulatory agency of the State Council in conjunction with the finance department of
the State Council.

Article 128 A securities company shall establish and improve its internal control rules, and take
effective segregation measures to prevent the conflicts of interest between the company and its
clients and between different clients.

A securities company must separate its operation of securities brokerage, securities underwriting,
proprietary trading in securities, securities market making, and securities asset management business,
and shall not conduct mixed operation.

Article 129 A securities company must conduct proprietary trading in its own name, and shall not do
so in the guise of any other person or in the name of an individual.

A securities company must conduct proprietary trading with its own funds and funds raised in
accordance with the law.

A securities company shall not lend its proprietary trading accounts to others for use.

Article 130 A securities company shall operate prudentially in accordance with the law, with due
diligence, honesty and creditworthiness.

The business activities of a securities company shall be commensurate with its governance structure,
internal control, compliance management, risk management, and risk control indicators, composition
of practitioners, and other conditions, and comply with the requirements for prudential regulation
and protection of the lawful rights and interests of investors.

A securities company shall have operational autonomy in accordance with the law, and its lawful
operations shall not be interfered with.

Article 131 The trading settlement funds of clients of a securities company shall be deposited with a
commercial bank, and be managed in accounts opened separately in the name of each client.

A securities company shall not include the trading settlement funds and securities of its clients in its

own property. No entity or individual may misappropriate in any form a client's trading settlement



funds and securities. In the case of bankruptcy or liquidation of a securities company, the trading
settlement funds and securities of its clients are not its bankruptcy property or property for
liquidation. The clients' trading settlement funds and securities shall not be placed under seal, frozen,
garnished, or subjected to enforcement, except for a client's own debt or under any other
circumstance prescribed by any law.

Article 132 In conducting brokerage business, a securities company shall provide uniform powers of
attorney for securities trading for use by clients. If any other form of authorization is adopted,
authorization must be recorded.

Whether any trade is executed or not upon a client's authorization for securities trading, the record of
authorization from the client shall be preserved at the securities company during the prescribed
period.

Article 133 After accepting an authorization for securities trading, a securities company shall,
according to the title of securities, amount of purchase or sale, type of order, and price range, among
others, as indicated in the power of attorney, purchase or sell securities on behalf of the client
according to trading rules, and truthfully record the transactions; and after a trade is executed,
prepare a trade confirmation, and deliver it to the client, according to the applicable provisions.

In securities trading, the reconciliation statements confirming the conduct and results of transactions
must be true, ensuring the consistency between the book balance of securities and the securities
actually held.

Article 134 In conducting brokerage business, a securities company shall not accept an unlimited
authorization from a client to decide the purchase or sale of securities, select the types of securities,
or decide the quantity of purchase or sale or the purchase or selling price of securities.

A securities company shall not allow any other person to directly participate in the centralized
trading in securities in the name of the securities company.

Article 135 A securities company shall not make any undertakings to its clients regarding profits
from or compensation for losses from the purchase or sale of securities.

Article 136 Where, in securities trading activities, any practitioner of a securities company violates



trading rules by executing instructions from the securities company or taking advantage of his or her
position, the securities company shall be fully liable for the violation.

No practitioner of a securities company may privately accept an authorization from a client to
purchase or sell securities.

Article 137 A securities company shall establish a client information inquiry system to ensure that
clients can inquire about their account information, authorization records, trading records, and other
important information related to the acceptance of services or purchase of products.

A securities company shall properly preserve clients' account opening materials, authorization
records, and trading records, and the information related to its internal management and operations,
which may not be concealed, forged, tampered with, or destroyed by any person. The aforesaid
information shall be preserved for a period of not less than 20 years.

Article 138 A securities company shall submit its operational, financial, and other business
management information and materials to the securities regulatory agency of the State Council
according to the applicable provisions. The securities regulatory agency of the State Council shall
have the authority to require a securities company and its principal shareholders and actual controller
to provide the relevant information and materials during a prescribed period.

The information and materials submitted or provided by a securities company and its principal
shareholders and actual controller to the securities regulatory agency of the State Council shall be
true, accurate, and complete.

Article 139 The securities regulatory agency of the State Council may, as it deems necessary, engage
an accounting firm or an asset appraisal institution to audit or appraise the financial condition,
internal controls, and asset value of a securities company. The specific measures shall be developed
by the securities regulatory agency of the State Council in conjunction with the appropriate
departments.

Article 140 Where the governance structure, compliance management, and risk control indicators of
a securities company fail to comply with the applicable provisions, the securities regulatory agency

of the State Council shall order it to take corrective action during a prescribed period; and if it fails



to take corrective action during the prescribed period or its conduct seriously compromises the sound
operation of the securities company or damages the lawful rights and interests of its clients, the
securities regulatory agency of the State Council may take the following measures against it under
different circumstances:

(1) Restricting its business activities, ordering it to suspend certain business, and ceasing to confirm
any new business of it.

(2) Restricting its distribution of dividends and restricting its payment of remuneration or provision
of benefits to its directors, supervisors, and officers.

(3) Restricting its transfer of property or creation of other rights on its property.

(4) Ordering it to replace its directors, supervisors, and officers or restricting their rights.

(5) Revoking its relevant business permit.

(6) Determining its liable directors, supervisors, and officers as unfit.

(7) Ordering its liable shareholders to transfer equities and restricting its liable shareholders from
exercising shareholder's rights.

A securities company shall, after taking corrective action, submit a report to the securities regulatory
agency of the State Council. If, upon inspection, the securities regulatory agency of the State
Council determines that the governance structure, compliance management, and risk control
indicators comply with the applicable provisions, it shall, within three days after completion of
inspection, remove the restrictive measures prescribed in the preceding paragraph taken against the
securities company.

Article 141 Where a shareholder of a securities company makes false capital contribution or
fraudulently withdraws its capital contribution, the securities regulatory agency of the State Council
shall order the shareholder to take corrective action within a prescribed period, and may order the
shareholder to transfer its equity held in the securities company.

Before a shareholder prescribed in the preceding paragraph corrects its violation of law and transfers
its equity held in the securities company as required, the securities regulatory agency of the State

Council may restrict its rights as shareholder.



Article 142 Where any director, supervisor or officer of a securities company fails to act with due
diligence, resulting in the securities company's major violation of law or regulation or major risk, the
securities regulatory agency of the State Council may order the securities company to replace him or
her.

Article 143 Where a securities company has any illegal operation or major risk, which seriously
disrupts the order of the securities market and damages the interests of investors, the securities
regulatory agency of the State Council may take regulatory measures against the securities company,
such as ordering it to cease business operation for an overhaul, appointing any other institution as
administrator or receiver of it, or abolishing it.

Article 144 During the period when a securities company ceases business operation for an overhaul
as ordered, when it is administered or received by an administrator or receiver legally appointed, or
when it is liquidated, or where any major risk occurs, the following measures may be taken against
the directly liable directors, supervisors, officers and other directly liable persons of the securities
company with the approval of the securities regulatory agency of the State Council:

(1) Notifying the exit-entry administrative authorities that their departures from China shall be
prevented in accordance with the law.

(2) Applying to the judicial authorities for prohibiting them from transferring, assigning, or

otherwise disposing of property or creating other rights over the property.

Chapter IX Securities Depository and Clearing Institutions

Article 145 A securities depository and clearing institution is a legally registered not-for-profit legal
person that provides centralized registration, depository and settlement services for securities trading.
The formation of a securities depository and clearing institution must be subject to the approval of
the securities regulatory agency of the State Council.

Article 146 For the formation of a securities depository and clearing institution, the following

conditions shall be met:



(1) Its own funds are not less than 200 million yuan.

(2) It has the premises and facilities required for the provision of securities registration, depository
and settlement services.

(3) Other conditions prescribed by the securities regulatory agency of the State Council.

The words “securities depository and settlement” shall be indicated in the name of a securities
depository and clearing institution.

Article 147 A securities depository and clearing institution shall perform the following functions:

(1) The opening of securities accounts and settlement accounts.

(2) The deposit and transfer of securities.

(3) The registration of rosters of securities holders.

(4) The clearing and settlement of securities transactions.

(5) The distribution of security entitlements as authorized by issuers.

(6) The provision of inquiry and information services related to the aforesaid business.

(7) Other business approved by the securities regulatory agency of the State Council.

Article 148 The registration and settlement of securities traded on stock exchanges and other
national securities trading venues approved by the State Council shall adopt a national centralized
and unified operation mode.

The registration and settlement of securities other than those prescribed in the preceding paragraph
may be handled by an authorized securities depository and clearing institution or other institution
providing securities registration and settlement services in accordance with the law.

Article 149 A securities depository and clearing institution shall, in accordance with the law, develop
its bylaws and business rules, which are subject to the approval of the securities regulatory agency of
the State Council. The participants in the securities depository and clearing business shall comply
with the business rules developed by the securities depository and clearing institution.

Article 150 Securities traded on stock exchanges or other national securities trading venues approved
by the State Council shall be all deposited with securities depository and clearing institutions.

A securities depository and clearing institution may not misappropriate the securities of its clients.



Article 151 A securities depository and clearing institution shall provide the rosters of securities
holders and the relevant materials to securities issuers.

A securities depository and clearing institution shall, according to the result of securities registration
and settlement, confirm the fact that securities holders hold securities, and provide the registration
materials of securities holders.

A securities depository and clearing institution shall guarantee the authenticity, accuracy, and
completeness of the rosters of securities holders as well as registration and transfer records, and shall
not conceal, forge, tamper with, or destroy such materials.

Article 152 A securities depository and clearing institution shall take the following measures to
guarantee the normal operation of its business:

(1) It has necessary service equipment and adequate and effective data security protection measures.
(2) It has established adequate and effective business, financial, security protection and other
management rules.

(3) It has established an adequate and effective risk management system.

Article 153 A securities depository and clearing institution shall properly preserve the original
registration, depository and settlement vouchers as well as the relevant documents and materials, for
not less than 20 years.

Article 154 A securities depository and clearing institution shall establish a securities settlement risk
fund, for making advances for or covering any loss incurred by the securities depository and clearing
institution from any default at delivery, technical failure, operational failure or force majeure.

The securities settlement risk fund shall be from the business revenue and gains of the securities
depository and clearing institution, and may include contributions made by clearing participants at a
certain percentage of securities trading volume.

The measures for raising and managing the securities settlement risk fund shall be developed by the
securities regulatory agency of the State Council in conjunction with the finance department of the
State Council.

Article 155 The securities settlement risk fund shall be deposited into a special account with a



designated bank, and be subject to special management.

A securities depository and clearing institution shall, after making compensation with the securities
settlement risk fund, recover it from the relevant liable person.

Article 156 A securities depository and clearing institution's application for its dissolution shall be
subject to the approval of the securities regulatory agency of the State Council.

Article 157 An investor that authorizes a securities company to conduct securities transactions on
behalf of the investor shall apply for opening a securities account at the securities depository and
clearing institution through the securities company. The securities depository and clearing institution
shall open securities accounts for investors according to the applicable provisions.

An investor that applies for opening an account shall hold credentials legally proving the investor's
identity as a citizen, legal person, or partnership of the People's Republic of China, except as
otherwise specified by the state.

Article 158 Where a securities depository and clearing institution provides securities settlement
services as the central counterparty, it is the common clearing and settlement counterparty of the
clearing participants, conducts netting, and provides centralized performance guarantee for securities
transactions.

A securities depository and clearing institution shall, when providing netting services for securities
transactions, require the clearing participants to deliver securities and funds in full amount and
provide collateral for settlement under the principle of delivery versus payment.

Before the completion of settlement, no one may use the securities, funds or collateral for settlement.
Where a clearing participant fails to perform its settlement obligations on schedule, the securities
depository and clearing institution shall have the right to dispose of the property prescribed in the
preceding paragraph according to business rules.

Article 159 All clearing funds and securities collected by a securities depository and clearing
institution according to business rules must be deposited into a special account for clearing and
settlement, may only be used for the clearing and settlement of executed securities transactions

according to business rules, and shall not be subject to enforcement.



Chapter X Securities Service Institutions

Article 160 Accounting firms, law firms, and securities service institutions engaged in securities
investment consulting, asset appraisal, credit rating, financial advisory, and information technology
system services shall act with due diligence, adhere to their duties, and provide services for
securities transactions and related activities according to the relevant business rules.

Whoever is engaged in securities investment consulting services shall be subject to the confirmation
of the securities regulatory agency of the State Council. Without such confirmation, no one shall
provide services for securities trading and relevant activities. Whoever is engaged in other securities
services shall undergo recordation formalities with the securities regulatory agency of the State
Council and the appropriate departments of the State Council.

Article 161 A securities investment consulting institution and its practitioners engaged in securities
services shall not commit the following conduct:

(1) Making securities investment on behalf of a client.

(2) Agreeing with a client on sharing the gains or losses from securities investment.

(3) Purchasing or selling securities for which the securities investment consulting institution
provides services.

(4) Any other conduct prohibited by a law or administrative regulation.

Whoever commits any of the conduct prescribed in the preceding paragraph, causing any loss to
investors, shall be liable in damages in accordance with the law.

Article 162 A securities service institution shall properly preserve clients' authorization documents,
check and verification materials, working papers, and information and materials related to quality
control, internal management and business operation, and no one may divulge, conceal, forge,
tamper with, or destroy them. The aforesaid information and materials shall be preserved for not less
than 10 years, commencing from the date of ending of authorization.

Article 163 A securities service institution that prepares and issues documents such as audit reports

and other assurance reports, asset appraisal reports, financial advisory reports, credit rating reports,



or legal opinions for securities offering, listing, or trading and other securities business activities
shall act with due diligence, and check and verify the veracity, accuracy and completeness of the
contents of documents and materials as the basis. If the documents prepared and issued by it contain
any false or misleading statements or material omissions, causing any loss to any other person, it
shall be jointly and severally liable in damages with the client, unless it is able to prove that it has no

fault.

Chapter XI Securities Associations

Article 164 A securities association is a self-regulatory organization of the securities industry, and is
a social group with the status of a legal person.

A securities company shall join a securities association.

The power organ of a securities association is the members' assembly composed of all members.
Article 165 The bylaws of a securities association shall be developed by the members' assembly and
be filed with the securities regulatory agency of the State Council.

Article 166 A securities association shall perform the following duties:

(1) Educating and organizing its members and their practitioners on compliance with securities laws
and administrative regulations, organizing integrity construction in the securities industry, and
urging the securities industry to perform social responsibility.

(2) Protecting the lawful rights and interests of members in accordance with the law, and submitting
suggestions and demands of members to the securities regulatory agencies.

(3) Urging its members to conduct investor education and protection activities and protecting the
lawful rights and interests of investors.

(4) Developing and implementing the self-regulatory rules of the securities industry, supervising and
inspecting the conduct of its members and their practitioners, and taking disciplinary actions or other
self-regulatory measures according to applicable provisions against violations of laws,

administrative regulations, self-regulatory rules, or bylaws of the association.



(5) Developing business rules of the securities industry and organizing the business training of
practitioners.

(6) Organizing research on the development and operation of the securities industry and the relevant
content by its members, collecting, organizing and releasing securities-related information,
providing member services, organizing industrial exchanges, and guiding the innovative
development of the industry.

(7) Mediating securities business disputes between members or between a member and its clients.
(8) Performing other duties prescribed in the bylaws of the securities association.

Article 167 A securities association shall have a board of governors. The members of the board of

governors shall be elected according to the provisions of its bylaws.

Chapter XII Securities Regulatory Agencies

Article 168 The securities regulatory agency of the State Council shall conduct the supervision and
administration of the securities market in accordance with the law, maintain the open, fair and just
securities market, prevent systemic risks, protect the lawful rights and interests of investors, and
promote the sound development of the securities market.

Article 169 The securities regulatory agency of the State Council shall perform the following duties
in the supervision and administration of the securities market:

(1) Developing departmental rules and other norms on the supervision and administration of the
securities market in accordance with the law, conducting approval, confirmation and registration in
accordance with the law, and handling recordation.

(2) Conducting the supervision and administration of securities offering, listing, trading, registration,
deposit, settlement and other conduct in accordance with the law.

(3) Conducting the supervision and administration of the securities business activities of securities
issuers, securities companies, securities service institutions, securities trading venues, and securities

depository and clearing institutions in accordance with the law.



(4) Developing the codes of conduct for persons engaged in securities business in accordance with
the law and supervising the implementation thereof.

(5) Supervising and inspecting the disclosure of information on securities offering, listing and
trading in accordance with the law.

(6) Guiding and supervising the self-regulatory activities of securities associations in accordance
with the law.

(7) Monitoring, preventing and disposing of risks in the securities market in accordance with the law.
(8) Conducting investor education in accordance with the law.

(9) Investigating and punishing securities-related violations of law in accordance with the law.
(10) Performing other duties prescribed by laws and administrative regulations.

Article 170 The securities regulatory agency of the State Council shall have the power to take the
following measures in its performance of duties in accordance with the law:

(1) Conducting the on-site inspection of securities issuers, securities companies, securities service
institutions, securities trading venues, and securities depository and clearing institutions.

(2) Entering the place where a suspected violation of law has occurred to conduct investigation and
collect evidence.

(3) Interviewing the parties or any entity or individual related to the event under investigation and
requiring them to provide explanations on matters related to the event under investigation; or
requiring them to submit documents and materials related to the event under investigation in the
designated manners.

(4) Consulting and duplicating documents and materials related to the event under investigation,
such as property right registrations and communication records.

(5) Consulting and duplicating the securities trading records, registration and transfer records,
financial accounting materials and other relevant documents and materials of the parties and any
entity or individual related to the event under investigation; and sealing for preservation or
impounding the documents and materials that may be transferred, concealed or destroyed.

(6) Inquiring about information on the cash accounts, securities accounts, bank accounts and other



accounts with payment, custodial, settlement and other functions of the parties and any entity or
individual related to the event under investigation and duplicating the relevant documents and
materials; and if there is any evidence that any property involved in the case such as illegal funds
and securities has been or may be transferred or concealed or any important evidence has been or
may be concealed, forged or destroyed, freezing or placing under seal the same with the approval of
the primary person in charge of the securities regulatory agency of the State Council or any other
person in charge authorized by it. The period of the freeze or placement under seal shall be six
months, and each extension of the period, as needed for any special reason, shall not exceed three
months, with the maximum period of the freeze or placement under seal not exceeding two years.
(7) When investigating any major securities-related violation of law such as manipulation of
securities market and insider trading, with the approval of the primary person in charge of the
securities regulatory agency of the State Council or any other person in charge authorized by him or
her, restricting the buying and selling of securities by the subject of investigation. The restriction
period shall not exceed three months; and if the case is complicated, the restriction period may be
extended by three months.

(8) Notifying the exit-entry administrative authorities that the departures from China of the persons
suspected of any violation of law and the executives in charge and other directly liable persons of an
entity suspected of any violation of law shall be prevented in accordance with the law.

For the purposes of preventing the risks in the securities market and maintaining the market order,
the securities regulatory agency of the State Council may take measures such as ordering corrective
action, holding regulatory interview and issuing a letter of caution.

Article 171 Where, during the period when the securities regulatory agency of the State Council
investigates an entity or individual suspected of any securities-related violation of law, the subject of
investigation submits a written application under which it undertakes to correct the suspected
violation of law during a period recognized by the securities regulatory agency of the State Council,
compensate the relevant investors for losses, and eliminate damage or adverse effects, the securities

regulatory agency of the State Council may decide to suspend the investigation. If the subject of



investigation has fulfilled its undertaking, the securities regulatory agency of the State Council may
decide to terminate the investigation; or if the subject of investigation fails to fulfill its undertaking
or falls under any other circumstance set out by the State Council, the investigation shall be resumed.
The specific measures shall be developed by the State Council.

Where the securities regulatory agency of the State Council decides to suspend or terminate the
investigation, it shall publish the relevant information as required.

Article 172 Where the securities regulatory agency of the State Council conducts supervisory
inspection or investigation in performing its duties in accordance with the law, there shall be at least
two supervisory inspectors or investigators, who shall show their lawful credentials and the notice of
supervisory inspection or investigation or other law enforcement documents. If there are fewer than
two supervisory inspectors or investigators or they fail to show their lawful credentials and the
notice of supervisory inspection or investigation or other law enforcement documents, the entities
and individuals under inspection or investigation shall have the right to refuse it.

Article 173 Where the securities regulatory agency of the State Council performs its duties in
accordance with the law, the entities and individuals under inspection or investigation shall
cooperate with it and honestly provide the relevant documents and materials, and shall not refuse to
do so or commit obstruction or concealment.

Article 174 The departmental rules, norms, and regulatory work protocols developed by the
securities regulatory agency of the State Council shall be published in accordance with the law.

The decisions made by the securities regulatory agency of the State Council to punish securities-
related violations of law according to the investigation results shall be published.

Article 175 The securities regulatory agency of the State Council shall, in conjunction with other
financial regulatory authorities of the State Council, establish a regulatory information sharing
mechanism.

Where the securities regulatory agency of the State Council conducts supervisory inspection or
investigation in performing its duties in accordance with the law, the relevant departments shall

cooperate with it.



Article 176 Any entity or individual shall have the right to report any suspected securities-related
violation of law or regulation to the securities regulatory agency of the State Council.

Where any tip on a suspected major violation of law or regulation, as reported in the manner of
identifying the tipster's legal name, is substantiated, the securities regulatory agency of the State
Council shall reward the tipster according to the relevant provisions.

The securities regulatory agency of the State Council shall keep a tipster's identity information
confidential.

Article 177 The securities regulatory agency of the State Council may establish a regulatory
cooperation mechanism with the securities regulatory agencies of other countries or regions to
conduct cross-border supervision and administration.

The overseas securities regulatory agencies shall not directly conduct investigation, evidence
collection, and other activities in the territory of the People's Republic of China. Without the consent
of the securities regulatory agency of the State Council and the appropriate departments of the State
Council, no entity or individual may provide documents and materials related to securities business
activities to any overseas parties.

Article 178 In performing its duties in accordance with the law, if the securities regulatory agency of
the State Council discovers that any securities-related violation of law is suspected of any crime, it
shall, in accordance with the law, transfer the case to the judicial authority for handling; or if it
discovers that any public official is suspected of any violation of law or crime for malfeasance in
office, it shall, in accordance with the law, transfer the case to the oversight authority for handling.
Article 179 The staff members of the securities regulatory agency of the State Council must
diligently perform their duties, handle affairs in accordance with the law, and adhere to fairness and
integrity, shall not take advantage of their positions to seek illicit benefits, and shall not divulge the
trade secrets of the relevant entities and individuals to which they have access.

A staff member of the securities regulatory agency of the State Council shall not hold a position in
an enterprise or any other for-profit organization directly related to, or engage in for-profit activities

directly related to, his or her work tasks during his or her term of office or his or her former work



tasks during the period set out in the Civil Servant Law of the People's Republic of China after his or

her resignation.

Chapter XIII Legal Liability

Article 180 Where any securities are offered publicly without permission or are offered publicly in
disguise, in violation of Article 9 of this Law, the offering shall be ordered to cease, the offering
proceeds shall be refunded plus interest thereon calculated at the bank deposit rate over the same
period, and the violator shall be fined not less than 5% nor more than 50% of the illegal offering
proceeds; and a company formed by a public offering of securities without permission or in disguise
shall be closed down by the agency or department that performs the duties of supervision and
administration in accordance with the law, in conjunction with the local people's government at or
above the county level. The directly liable executive in charge and other directly liable persons shall
be warned and each be fined not less than 500,000 yuan nor more than five million yuan.

Article 181 An issuer that conceals any material fact or falsifies any major content in the securities
offering documents announced shall be fined not less than two million yuan nor more than 20
million yuan if it has not offered securities; or be fined not less than 10% of nor more than one times
the illegal offering proceeds if the issuer has offered securities. The directly liable executive in
charge and other directly liable persons shall each be fined not less than one million yuan nor more
than 10 million yuan.

Where the issuer's controlling shareholder or actual controller organizes or instigates the commission
of any violation of law prescribed in the preceding paragraph, it shall be fined not less than 10% of
nor more than one times its illegal income therefrom, which shall be confiscated, or if there is no
such illegal income or the illegal income is less than 20 million yuan, be fined not less than two
million yuan nor more than 20 million yuan. The directly liable executive in charge and other
directly liable persons shall be fined not less than one million yuan nor more than 10 million yuan.

Article 182 Where a sponsor issues a sponsor letter containing any false or misleading statement or



material omission, or fails to perform other statutory duties, it shall be ordered to take corrective
action, warned, and fined not less than one nor more than ten times its business revenue therefrom,
which shall be confiscated, or if there is no such business revenue or the business revenue is less
than one million yuan, fined not less than one million yuan nor more than 10 million yuan; and if the
circumstances are serious, its sponsorship business permit shall be suspended or revoked. The
directly liable executive in charge and other directly liable persons shall be warned and each be fined
not less than 500,000 yuan nor more than five million yuan.

Article 183 Where a securities company underwrites or sells any securities offered publicly without
permission or in disguise, it shall be ordered to cease the underwriting or sale and fined not less than
one nor more than ten times its illegal income therefrom, which shall be confiscated, or if there is no
such illegal income or the illegal income is less than one million yuan, fined not less than one
million yuan nor more than 10 million yuan; and if the circumstances are serious, its relevant
business permit shall be suspended or revoked. If it causes any loss to investors, the securities
company shall be jointly and severally liable in damages with the issuer. The directly liable
executive in charge and other directly liable persons shall be warned and each be fined not less than
500,000 yuan nor more than five million yuan.

Article 184 Where a securities company underwrites securities in violation of Article 29 of this Law,
it shall be ordered to take corrective action and warned, with any illegal income therefrom
confiscated, and may be fined not less than 500,000 yuan nor more than five million yuan; and if the
circumstances are serious, its relevant business permit shall be suspended or revoked. The directly
liable executive in charge and other directly liable persons shall be warned, and may each be fined
not less than 200,000 yuan nor more than two million yuan; and if the circumstance are serious, shall
each be fined not less than 500,000 yuan nor more than five million yuan.

Article 185 An issuer that changes without permission the purposes of the proceeds from a public
offering of securities, in violation of the provision of Article 14 or 15 of this Law, shall be ordered to
take corrective action and fined not less than 500,000 yuan nor more than five million yuan; and the

directly liable executive in charge and other directly liable persons shall be warned and each be fined



not less than 100,000 yuan nor more than one million yuan.

The issuer's controlling shareholder or actual controller that commits, or organizes or instigates the
commission of, any violation of law set out in the preceding paragraph shall be warned and fined not
less than 500,000 yuan nor more than five million yuan; and the directly liable executive in charge
and other directly liable persons shall each be fined not less than 100,000 yuan nor more than one
million yuan.

Article 186 Whoever transfers securities during the transfer restriction period or transfers stock in
noncompliance with the provisions of any law or administrative regulation or the provisions issued
by the securities regulatory agency of the State Council, in violation of Article 36 of this Law, shall
be ordered to take corrective action and warned, the violator's illegal income shall be confiscated,
and the violator shall be fined not more than the equivalent value of the securities purchased or sold.
Article 187 Where any person prohibited by any law or administrative regulation from participating
in stock trading holds, purchases, or sells any stock or other equity securities directly, in any
assumed name, or in the name of any other person, in violation of Article 40 of this Law, the person
shall be ordered to dispose of the illegally held stock or other equity securities in accordance with
the law, with any illegal income therefrom confiscated, and be fined not more than the equivalent
value of the securities purchased or sold; and if the person is an employee of the state, disciplinary
action shall be taken against him or her in accordance with the law.

Article 188 Where a securities service institution or any of its practitioners purchases or sells
securities in violation of Article 42 of this Law, the violator shall be ordered to dispose of the
illegally held securities in accordance with the law, with any illegal income therefrom confiscated,
and be fined not more than the equivalent value of the securities purchased or sold.

Article 189 Where any director, supervisor, or officer or any shareholder holding 5% or more of the
shares of stock of a listed company or a company with its stock traded on any other national
securities trading venue approved by the State Council purchases or sells the company's stock or
other equity securities in violation of Article 44 of this Law, the violator shall be warned and fined

not less than 100,000 yuan nor more than one million yuan.



Article 190 Where the system security or the normal trading order of a stock exchange is affected by
any algorithmic trading in violation of Article 45 of this Law, the violator shall be ordered to take
corrective action and fined not less than 500,000 yuan nor more than five million yuan. The directly
liable executive in charge and other directly liable persons shall be warned and each be fined not less
than 100,000 yuan nor more than one million yuan.

Article 191 Where any insider who has access to insider information in securities trading activities
or any person who has illegally obtained insider information conducts insider trading in violation of
Article 53 of this Law, the person shall be ordered to dispose of the illegally held securities in
accordance with the law and fined not less than one nor more than ten times its illegal income
therefrom, which shall be confiscated, or if there is no such illegal income or the illegal income is
less than 500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan. If an
entity conducts insider trading, the directly liable executive in charge and other directly liable
persons shall also be warned and each be fined not less than 200,000 yuan nor more than two million
yuan. If any staff member of the securities regulatory agency of the State Council conducts insider
trading, a heavier punishment in the range shall be imposed on the staff member.

Whoever conducts any transaction by using non-public information in violation of Article 54 of this
Law shall be punished under the preceding paragraph.

Article 192 Whoever manipulates the securities market in violation of Article 55 of this Law shall be
ordered to dispose of the illegally held securities in accordance with the law and fined not less than
one nor more than ten times its illegal income therefrom, which shall be confiscated, or if there is no
such illegal income or the illegal income is less than one million yuan, fined not less than one
million yuan nor more than 10 million yuan. If an entity manipulates the securities market, the
directly liable executive in charge and other directly liable persons shall also be warned and each be
fined not less than 500,000 yuan nor more than five million yuan.

Article 193 Where any person fabricates or disseminates any false or misleading information to
disrupt the securities market, in violation of paragraph 1 or 3 of Article 56 of this Law, the violator

shall be fined not less than one nor more than ten times its illegal income therefrom, which shall be



confiscated, or if there is no such illegal income or the illegal income is less than 200,000 yuan,
fined not less than 200,000 yuan nor more than two million yuan.

Whoever makes misrepresentation or provides misleading information in securities trading activities,
in violation of paragraph 2 of Article 56 of this Law, shall be ordered to take corrective action and
fined not less than 200,000 yuan nor more than two million yuan; and if the violator is an employee
of the state, disciplinary action shall be taken against him or her in accordance with the law.

Where any communications media or any of its staff members engaged in the coverage of securities
market information purchases or sells securities with conflicts of interest in connection with the
work duties thereof, in violation of paragraph 3 of Article 56 of this Law, any illegal income
therefrom shall be confiscated, and the violator shall be fined not more than the equivalent value of
the securities purchased or sold.

Article 194 Where the conduct of a securities company or any of its practitioners causes damage to
clients' interests, in violation of Article 57 of this Law, the violator shall be warned and fined not
less than one nor more than ten times its illegal income therefrom, which shall be confiscated, or if
there is no such illegal income or the illegal income is less than 100,000 yuan, fined not less than
100,000 yuan nor more than one million yuan; and if the circumstances are serious, the violator's
relevant business permit shall be suspended or revoked.

Article 195 Whoever lends its own securities account or borrows the securities account of any other
person for trading in securities, in violation of Article 58 of this Law, shall be ordered to take
corrective action and warned, and may be fined not more than 500,000 yuan.

Article 196 An acquirer that fails to perform its obligations to announce the acquisition of a listed
company and make a tender offer in accordance with this Law shall be ordered to take corrective
action, warned, and fined not less than 500,000 yuan nor more than five million yuan. The directly
liable executive in charge and other directly liable persons shall be warned and each be fined not less
than 200,000 yuan nor more than two million yuan.

An acquirer or its controlling shareholder or actual controller that, by taking advantage of the

acquisition of a listed company, causes any loss to the target company and its shareholders shall be



liable in damages in accordance with the law.

Article 197 A person with information disclosure obligations that fails to file the relevant report or
perform its information disclosure obligation in accordance with this Law shall be ordered to take
corrective action, warned, and fined not less than 500,000 yuan nor more than five million yuan; and
the directly liable executive in charge and other directly liable persons shall each be warned and
fined not less than 200,000 yuan nor more than two million yuan. If the issuer's controlling
shareholder or actual controller organizes or instigates the commission of the aforesaid violation of
law, or conceals the relevant matters, resulting in the occurrence of either of the aforesaid
circumstances, the controlling shareholder or actual controller shall be fined not less than 500,000
yuan nor more than five million yuan; and the directly liable executive in charge and other directly
liable persons shall each be fined not less than 200,000 yuan nor more than two million yuan.

Where a report filed or the information disclosed by a person with information disclosure obligations
contains any false or misleading statement or material omission, the person shall be ordered to take
corrective action, warned, and fined not less than one million yuan nor more than ten million yuan;
and the directly liable executive in charge and other directly liable persons shall be warned and each
be fined not less than 500,000 yuan nor more than five million yuan. If the issuer's controlling
shareholder or actual controller organizes or instigates the commission of the aforesaid violation of
law, or conceals the relevant matters, resulting in the occurrence of any of the aforesaid
circumstances, the controlling shareholder or actual controller shall be fined not less than one
million yuan nor more than ten million yuan; and the directly liable executive in charge and other
directly liable persons shall each be fined not less than 500,000 yuan nor more than five million
yuan.

Article 198 Where a securities company fails to perform, or fails to perform as required, its investor
suitability management obligations, in violation of Article 88 of this Law, it shall be ordered to take
corrective action, warned, and fined not less than 100,000 yuan nor more than one million yuan. The
directly liable executive in charge and other directly liable persons shall be warned and fined not

more than 200,000 yuan.



Article 199 Whoever solicits a proxy from shareholders in violation of Article 90 of this Law shall
be ordered to take corrective action and warned, and may be fined not more than 500,000 yuan.
Article 200 Any securities trading venue illegally formed shall be closed down by the people's
government at or above the county level, and the violator shall be fined not less than one nor more
than ten times its illegal income therefrom, which shall be confiscated, or if there is no such illegal
income or the illegal income is less than one million yuan, fined not less than one million yuan nor
more than 10 million yuan. The directly liable executive in charge and other directly liable persons
shall be warned and each be fined not less than 200,000 yuan nor more than two million yuan.

Any stock exchange that allows any non-member to directly participate in the centralized trading in
stocks in violation of Article 105 of this Law shall be ordered to take corrective action, and may be
fined not more than 500,000 yuan.

Article 201 A securities company that fails to verify the identity information provided by investors
for opening an account, in violation of paragraph 1 of Article 107 of this Law, shall be ordered to
take corrective action, warned, and fined not less than 50,000 yuan nor more than 500,000 yuan. The
directly liable executive in charge and other directly liable persons shall be warned and each be fined
not more than 100,000 yuan.

Where a securities company provides an investor's account to any other person for use, in violation
of paragraph 2 of Article 107 of this Law, it shall be ordered to take corrective action, warned, and
fined not less than 100,000 yuan nor more than one million yuan. The directly liable executive in
charge and other directly liable persons shall be warned and each be fined not more than 200,000
yuan.

Article 202 Whoever forms a securities company without approval, is illegally engaged in securities
business, or conducts securities business activities in the name of a securities company without
approval, in violation of Article 118 or paragraph 1 or 4 of Article 120 of this Law, shall be ordered
to take corrective action and fined not less than one nor more than ten times its illegal income
therefrom, which shall be confiscated, or if there is no such illegal income or the illegal income is

less than one million yuan, fined not less than one million yuan nor more than 10 million yuan. The



directly liable executive in charge and other directly liable persons shall be warned and each be fined
not less than 200,000 yuan nor more than two million yuan. The securities company formed without
approval shall be closed down by the securities regulatory agency of the State Council.

Where a securities company provides securities margin trading services in violation of paragraph 5
of Article 120 of this Law, its illegal income therefrom shall be confiscated, and it shall be fined not
more than the equivalent value of the funds or securities lent; and if the circumstances are serious, it
shall be prohibited from being engaged in the business of securities margin trading during a certain
period. The directly liable executive in charge and other directly liable persons shall be warned and
each be fined not less than 200,000 yuan nor more than two million yuan.

Article 203 Where a formation permit, a business permit, or a confirmation of modification of any
material matter of a securities company is obtained by the filing of false supporting documents or
any other fraudulent means, the relevant permit shall be revoked, and the violator shall be fined not
less than one million yuan nor more than 10 million yuan. The directly liable executive in charge
and other directly liable persons shall be warned and each be fined not less than 200,000 yuan nor
more than two million yuan.

Article 204 Where, without confirmation, a securities company modifies its scope of securities
business, modifies its principal shareholder or actual controller, or undergoes a merger, a division,
suspension of business, dissolution, or bankruptcy, in violation of Article 122 of this Law, it shall be
ordered to take corrective action, warned, and fined not less than one nor more than ten times its
illegal income therefrom, which shall be confiscated, or if there is no such illegal income or the
illegal income is less than 500,000 yuan, fined not less than 500,000 yuan nor more than five million
yuan; and if the circumstances are serious, its relevant business permit shall be revoked. The directly
liable executive in charge and other directly liable persons shall be warned and each be fined not less
than 200,000 yuan nor more than two million yuan.

Article 205 A securities company that provides any financing or guarantee to its shareholders or the
affiliates of its shareholders in violation of paragraph 2 of Article 123 of this Law shall be ordered to

take corrective action, warned, and fined not less than 500,000 yuan nor more than five million yuan.



The directly liable executive in charge and other directly liable persons shall be warned and each be
fined not less than 100,000 yuan nor more than one million yuan. If the shareholders are at fault, the
securities regulatory agency of the State Council may restrict their rights as shareholders before they
take corrective action as required; and if they refuse to take corrective action, they may be ordered to
transfer their equities held in the securities company.

Article 206 Where a securities company fails to take effective segregation measures to prevent
conflicts of interest, fails to separate its operation of relevant lines of business, or conducts mixed
operation, in violation of Article 128 of this Law, it shall be ordered to take corrective action,
warned, and fined not less than one nor more than ten times its illegal income therefrom, which shall
be confiscated, or if there is no such illegal income or the illegal income is less than 500,000 yuan,
fined not less than 500,000 yuan nor more than five million yuan; and if the circumstances are
serious, its relevant business permit shall be revoked. The directly liable executive in charge and
other directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more
than two million yuan.

Article 207 Where a securities company engages in proprietary trading in violation of Article 129 of
this Law, it shall be ordered to take corrective action, warned, and fined not less than one nor more
than ten times its illegal income therefrom, which shall be confiscated, or if there is no such illegal
income or the illegal income is less than 500,000 yuan, fined not less than 500,000 yuan nor more
than five million yuan; and if the circumstances are serious, its relevant business permit shall be
revoked, or it shall be ordered to close down. The directly liable executive in charge and other
directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more than
two million yuan.

Article 208 Where a securities company includes its client's funds and securities in its own property
or misappropriates its client's funds and securities, in violation of Article 131 of this Law, it shall be
ordered to take corrective action, warned, and fined not less than one nor more than ten times its
illegal income therefrom, which shall be confiscated, or if there is no such illegal income or the

illegal income is less than one million yuan, fined not less than one million yuan nor more than 10



million yuan; and if the circumstances are serious, its relevant business permit shall be revoked, or it
shall be ordered to close down. The directly liable executive in charge and other directly liable
persons shall be warned and each be fined not less than 500,000 yuan nor more than five million
yuan.

Article 209 Where a securities company accepts an unlimited authorization from a client to purchase
or sell securities, in violation of paragraph 1 of Article 134 of this Law, or makes any undertakings
to its clients regarding profits or compensation for losses, in violation of Article 135 of this Law, it
shall be ordered to take corrective action, warned, and fined not less than one nor more than ten
times its illegal income therefrom, which shall be confiscated, or if there is no such illegal income or
the illegal income is less than 500,000 yuan, fined not less than 500,000 yuan nor more than five
million yuan; and if the circumstances are serious, its relevant business permit shall be revoked. The
directly liable executive in charge and other directly liable persons shall be warned and each be fined
not less than 200,000 yuan nor more than two million yuan.

A securities company that allows any other person to directly participate in the centralized trading in
securities in the name of the securities company, in violation of paragraph 2 of Article 134 of this
Law, shall be ordered to take corrective action, and may be fined not more than 500,000 yuan.
Article 210 A practitioner of a securities company who privately accepts an authorization from a
client to purchase or sell securities, in violation of Article 136 of this Law, shall be ordered to take
corrective action, warned, and fined not less than one nor more than ten times his or her illegal
income therefrom, which shall be confiscated, or if there is no such illegal income, fined not more
than 500,000 yuan.

Article 211 Where a securities company or its principal shareholder or actual controller fails to
submit or provide information and materials, or submits or provides information and materials
containing any false or misleading statement or material omissions, in violation of Article 138 of this
Law, the violator shall be ordered to take corrective action, warned, and fined not more than one
million yuan; and if the circumstances are serious, its relevant business permit shall be revoked. The

directly liable executive in charge and other directly liable persons shall be warned and each be fined



not more than 500,000 yuan.

Article 212 Where a securities depository and clearing institution is formed without approval in
violation of Article 145 of this Law, it shall be closed down by the securities regulatory agency of
the State Council, and the violator shall be fined not less than one nor more than ten times its illegal
income therefrom, which shall be confiscated, or if there is no such illegal income or the illegal
income is less than 500,000 yuan, fined not less than 500,000 yuan nor more than five million yuan.
The directly liable executive in charge and other directly liable persons shall be warned and each be
fined not less than 200,000 yuan nor more than two million yuan.

Article 213 Where a securities investment consulting institution engages in securities services
without confirmation in violation of paragraph 2 of Article 160 of this Law, or a securities
investment consulting institution engaged in securities services commits any conduct prescribed in
Article 161 of this Law, it shall be ordered to take corrective action and fined not less than one nor
more than ten times its illegal income therefrom, which shall be confiscated, or if there is no such
illegal income or the illegal income is less than 500,000 yuan, fined not less than 500,000 yuan nor
more than five million yuan. The directly liable executive in charge and other directly liable persons
shall be warned and each be fined not less than 200,000 yuan nor more than two million yuan.
Where an accounting firm, a law firm, or an institution engaged in asset appraisal, credit rating,
financial advisory, or information technology system services engages in securities services without
undergoing recordation formalities, in violation of paragraph 2 of Article 160 of this Law, it shall be
ordered to take corrective action, and may be fined not more than 200,000 yuan.

Where a securities service institution fails to act with due diligence, and the documents prepared and
issued by it contain any false or misleading statement or material omission, in violation of Article
163 of this Law, it shall be ordered to take corrective action and fined not less than one nor more
than ten times its business revenue therefrom, which shall be confiscated, or if there is no such
business revenue or its business revenue is less than 500,000 yuan, fined not less than 500,000 yuan
nor more than five million yuan; and if the circumstances are serious, it shall be suspended or

prohibited from engaging in securities services. The directly liable executive in charge and other



directly liable persons shall be warned and each be fined not less than 200,000 yuan nor more than
two million yuan.

Article 214 Where an issuer, a securities depository and clearing institution, a securities company, or
a securities service institution fails to preserve the relevant documents and materials according to the
applicable provisions, it shall be ordered to take corrective action, warned, and fined not less than
100,000 yuan nor more than one million yuan; or where it divulges, conceals, forges, tempers with,
or destroys the relevant documents and materials, it shall be warned and fined not less than 200,000
yuan nor more than two million yuan; and if the circumstances are serious, it shall be fined not less
than 500,000 yuan nor more than five million yuan, and its relevant business permit shall be
suspended or revoked, or it shall be prohibited from engaging in the relevant business. The directly
liable executive in charge and other directly liable persons shall be warned and each be fined not less
than 100,000 yuan nor more than one million yuan.

Article 215 The securities regulatory agency of the State Council shall include the relevant market
participants' compliance with this Law in the securities market integrity files in accordance with the
law.

Article 216 Where the securities regulatory agency of the State Council or the department authorized
by the State Council falls under any of the following circumstances, disciplinary action shall be
taken against the directly liable official in charge and other directly liable persons in accordance with
the law.

(1) Granting confirmation, registration, or approval to an application for an offering of securities or
formation of a securities company, among others, in noncompliance with the provisions of this Law.
(2) Taking measures, such as on-site inspection, investigation and evidence collection, inquiry,
freeze, or placement under seal, in violation of the provisions of this Law.

(3) Taking regulatory measures against the relevant institution or person in violation of the
provisions of this Law.

(4) Imposing administrative punishment on the relevant institution or person in violation of the

provisions of this Law.



(5) Otherwise failing to perform duties in accordance with the law.

Article 217 Where any staff member of the securities regulatory agency of the State Council or the
department authorized by the State Council fails to perform the duties prescribed by this Law,
abuses power, neglects duty, takes advantage of his or her position to seek any illicit benefits, or
divulges any trade secret of the relevant entity or individual to which he or she has access, the staff
member shall be held legally liable in accordance with the law.

Article 218 Whoever refuses or obstructs the performance of supervisory inspection or investigation
function by the securities regulatory authority or its staff members shall be ordered to take corrective
action and fined not less than 100,000 yuan nor more than one million yuan by the securities
regulatory authority, and be punished by the public security authority in public security
administration in accordance with the law.

Article 219 Where any violation of this Law is criminally punishable, the offender shall be held
criminally liable in accordance with the law.

Article 220 Where anyone shall be liable in civil damages, pay any administrative or criminal fine,
and surrender illegal income for any violation of this Law, if the violator's property is insufficient for
payment of the aforesaid, the property shall be first used for payment of civil damages.

Article 221 Where the circumstances of a violation of the relevant provisions of any law or
administrative regulation or issued by the securities regulatory agency of the State Council are
serious, the securities regulatory agency of the State Council may take the measure of prohibition of
the relevant liable persons from access to the securities market.

For the purposes of the preceding paragraph, prohibition from access to the securities market means
that a person may not engage in any securities business or securities services for a certain period or
even for life, may not serve as a director, supervisor, or officer of a securities issuer, or may not
trade in securities on a stock exchange or any other national securities trading venue approved by the
State Council during a certain period.

Article 222 The fines collected and illegal income confiscated in accordance with this Law shall be

all turned over to the State Treasury.



Article 223 Against the punishment decision made by the securities regulatory authority or the
department authorized by the State Council, a party may apply for administrative reconsideration in

accordance with the law, or directly institute an action in a people's court in accordance with the law.

Chapter XIV Supplemental Provisions

Article 224 Where a domestic enterprise directly or indirectly offers securities abroad or has its
securities listed and traded abroad, the relevant provisions issued by the State Council shall be
complied with.

Article 225 The specific measures for the subscription for and trading in stocks of domestic
companies in foreign currencies shall be developed additionally by the State Council.

Article 226 This Law shall come into force on March 1, 2020.
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Trial Administrative Measures of Overseas Securities Offering and Listing by Domestic Companies

Chapter | 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 Il 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 issue.
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 lll 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
issuer 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 is 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 in 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, 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 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 is 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) investigations 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.

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 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 is 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

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 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 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

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 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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