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Mail : dulj@east-concord.com

Tel : +8610 6510 7002

MIEFRIDBRASRAIAHPAETF . BRESFOREIE TS, NSRS
PR TRE— 5, BEAFERENSRMNKRRMABRIIE, SEARD T AE/Y
EERIMERRMIENARIHREEIKEEREZER. ItEHRESEIMK. BihalE
BFEEREZEER. HEERRREPIC. EFKARRS. XEXR. NIERETRT KX
RREGSE. WtaRESTRITKHMEEZER. ERAED LT REIEAERRRS
X, IR EF~EEEENAERRTEZRICKERRS. ZEX. IRTEREREE
FHREZHEE. ERENRTEENEREERRE. KEEMRREESEKEZH. A0
EEHEE. LERITRITKEERZER. PREHRESKEREEZE. AR, X
PIEEN=REEFRERATHEE. MO EREIEKFERTHER. MERFITRRRE
Bic. BREEERUITHE. WP UERARSIEEEERMTHRUR "Bl linte" EFA
RIIZE. PREMEFEUISARK (CRYIEES) . REEERASHEEESYIm
BRR. TERFERERE—R (CRESM ) SEARE. SHMERM, FHEE
ZRBUMARIIBEFRTIEEEA.

FHEZRIT 2002 FHRFRACRHEIARIARY X LIPS AR TR EHRHR
B, 2011 SR RIMISR FILRHEIM T BRMFERAHRITTRS, 2020 F4
AR LEGALBAND JFALFICT M P ERIMSIHEFR 15 38,
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Tel : + 8610 6590 6639

hEBERF NFRIEFLRINEEMT, ASRAESR. EEWRIPEIIARE
HINRBIDESEISEIAK, FESE5DETILEHRESEMNRK. BipalEREFEER
B, PREARESKEREELARN. ZHx. rEMNEREISEIEERIRAEIRY,
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([ERITERERINGIPHIRET. FREITHNERHES, SHER 5.5 {25557k, HA
2 {ZE5Th 3 FHifRYS, EEFIZEA 0.875%, 3.5 {ZETh 5 FHikE, EEAEH
1.250%, FREITRITERIGFIRITRIFHIRXEGEHERIFFE, BEPRY 3 FHIES
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Tel : +8610 6510 7016

MEERINEZARI BT REBEAS, FRFEIERAFEZENTEAL. AERITIA
RIAHFRIMSESFRERGA. 5, MERINZREHSEE, BRHEEICRmHERb
SHER tRFREDEISK. tRMERRDFATESSNS,. FERTUMSEEET
K, URIREEE. Pl €. RN, KEVEREFEMIES. RINAFEFZRR

HREURSHRERS.

MERPELTTRITEER. IAMHSIEF. WESHRAZFWS, 25 FREFFEERM
ISR AR RS TUR AR IRV SR, AARBEWEFMSHTWIRMHSEER. 5. 7
WELTRSS. MERIME 1994 FHaEDRESE . B ARERKHIFEIN LS (H
iR) WH; 1998 F25FNDHEEMREBIMIE LT, TNIRReEMEIIRTINE
& Er; 1997 F-1999 FHAAMEEESEINESITBRETEIEEME, thEihERIlE
i Er; 2001 SHENEAERSMEARB FRITE /P B IKAIN S S oMt SR EFNRNER
ZEFHERRENEINLSS. B, BFEEETRFIRT. G5, 2. IESATERSEEM
I,

SR, FREI R A—EZFIERIME FRIEEEE, HIRSHIEFEHEERE.
EEH. EiIRERFARRE, PERIT. LERITFERRT, URIAEZEFFXER
BMRUIRRESSE. B, MERITFRISRITSSRBEAAREN ARFZR L5 (A
Hr) (WEiEETe) (@iE) SHWORUHEREER,
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Tel : +8610 6510 7425

XBRMEITEEEASES. RETEIRE. BIRRA. RIeSrSEREGEERSH
BEEFELRR, MPRTIEEERRTEL. Rir. ER. TMT. BERE. 5%, 8%
&, MHHRBESE,

SURIBERGSER. FERSERERAT. WS, Josusl. PERSEE
FAE. ERAA. IGS%E. B SE. ANSESHAT. ARELVRBRHER
AT, EXES. EAA BLES. HEES. JSROES. AR RES.
EiGOIARE. PIERE. PERS. G, WEER. Sun Capial Partners, Inc, &
FHASEER (1168 HK) . SHEFE (3818 HK) . “RRRSSRIGNLHAT. ARE
CRENPEFEMVHREIN, B, BH0A BSRUNER. FWEE. B
BAES. TR, ADANSHE.

SUERITF 2015 FERERFFHRHE LEGALBAND SN HEHESAZ 30 B2 —'; XI
BB TN R P RIS IR A TR BRI LURBASSIRR A TSI
FHLTS R (AR REFE'2013 SRS XBHHRITE St
SRSKUEBIEE FESATRER (%) REFER"2017 FEREAHES",
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Tel : + 8610 6590 6639
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Tel : + 8610 6590 6639

PEBENFEZF T, KFNEFMLT, REXEXRFRE-EfnEFmE. RIlbsk
TETEAD. R17. FraBHl s, REEFEEPERIT. LERT. XRE
B, PifEE. BeEe. ERENE. S5ENEAMBEEPERITATTAIT ARYHE
e, PMERITRIT EERRXKEWFRERE. XEBRITRITESHMERE. EENMR. &
BRESEROIRERATFRITRILES. .
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ZWHSE

2017 & 11 Big, MIZREATDLFEHARERBRTRRESRATEE, B
ARBEEEARDEFIIBESH TESEBEA SR EREFHE NI ERR, FHE
LI ERFANBAREANETIRANASEF=FHE TR FHEIEREM
MIARFHSHEEFIER, FHMEEREHIE. ZASEFEEEBa=#IGHEEEHE
RIMDREEEEREENEAHEE, HSEMREASLEE, FZ BN ARHEOT

BRBULL2RNAGREESRER, LULERF) 790 KRG 7T.
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2019 8 B 12 H, AWEARE, RESFAETHIRBREUT BIVESERFREES

FWATHRIUEME. 2020 F 6 B 19 H, #iEaBEARGERNEEUIEEESITTEN

SERFERFEAF, 2020 F 11 B 18 A, #iEEARERUIEEZHITEIEERSTE

HULSRIEANE, FbTS.

HPABRZE—REREREETR, F—HEASIRE. HiEEE. HFEEERN

HRIZA], BHEERMEFELENERETEOE, FERARIKRFEREIE. 8

MALHKIEERESHFIRTER, MBI 7RISR, INAREARFE RIS

X, ZREAFRIEFTARBNAGREESEFHMERER, REMEAZATINGSR

BEBRILCAIERIFISSRE, BME B AFEFRSLESRELR. X, RRETAER

FEIRIRRIE T AEFREUT B SRR FEUE. IBEEHHENERRRERFIELARTARGR

FEMESE, BRRE—TARRIEHNEESR, EANIN—EFLN. &8, REIXER

THHPARBN, (e REMBAREERIH TSR AR S5 BALISFEARmEAW,

FHPAZXSHERNXEEERR, BITEMNEN, EREFEREFMRAIIEMARZATA

FEATIMEEREFT.

tesh, EEREMER, AHPAANRRBEERFEARERFIITENL 500 SRAETHEETIE

AR, EIBIHELRIESHEAEFHENNERSERR T, NAEFTHREARER

RIARE, EIAHPARISS T, IERRLIAE 330 BRE, IZAENARNERBEEANE,

ZENEREZGAIR—FER, BIAHPAILENMNERBNEEN, ARESEET

BAGENG, BIETCIEEARKBHSRIDERER. BT, REITEERSEIFIA

BRERSIEEHEERT SEARKBRTAA.
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B, GAEE, ENRFHSEWEEIRSEEEN, EENEEEXEHE, BIFAEAF
FASIN, BUWEPAURITHDRRSTR, ZERRFN, FERImEAWL.
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S8 50 1270, AAFSHFEER 1+N &2, RETMRYIEXSHREGRAT, %17
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BZEMESH

RINBXAREARAE:

PRE CERINERESREARAE X FEM KT 2021 FFEH
— B E R T XFERAIEMBEY B RRE. KIE
FEARBITCRITEMMFTHELBAOVHSFRATTRLEE S
EY (PEARSBITA (2008) £15) fudbERTREITHRS
Bt x g EAR, e ZRAE 2w R IFEEEM.
AKX ET AR T:

—. 2B RFXFEREMET N 504.5T, EMBTEE
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BAGENG, RIS TLISEARKEHEHIDERER. B, REITSERSEIFIA
BRSNS HEEE T SEARRBIVAR.
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] |UA NS

Mail ; sckoenen@east-concord.com

Tel : + 86755 2633 8901

ISR S EREIFEATHE, BASHKH. W RINBRE. HWRE. 514
MERR. RIREMNEEE. RERRSRTR LD, BEFREMARETLE, FHE
KEYEHEFRIICAESRIBRREREZFTULY.
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Mail : wangzhe@east-concord.com

Tel : + 86755 2633-8900

FEARITEENEHWEAR. 5. ZEOESHETHNEERS, ShPzEs. F
S, EEEN. HEES. FRMtFSRRMAWERRS, A TRER. BRERE
5. PIEHERATRMSHREEERSS, PICFRIT. BERITHRITREARI
W, FRREFERSS, PiEBEE. F&2/\B. 78,8, BelEISFATHRME IS
IEEIRSS. 2020 FRFAFREFEHSIRINR.
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RE |KiEHMIPEX (SR(OHRAIXISF) 58

PSLY YL
CERIIBIPARR 06 )

RARNRMEAFZRUARERIGRORANE

2 B 18 B, EfrREZ&i&ETRN (AT (Chambers and Partners)IEXU&h (%A
HEREkiERg 2021) (Chambers Global 2021), ZEfEFLSERITNERFNSEMAGEERIRSS, Kkt
MHRIMEESSER 2 TP S39uEAN 3 AIRIMSRIkHER.

i L0 E
EFFER5/1HER . BiiR7 (FRESER) International Trade/WTO: Respondent (PRC Firms)
EARERTIE . RIAHAERER ZENENIIERER., ENE., BARTEERSIEX LAY
BREHFIRE, UAFHOREHE. BEERSFRM O EREFENRR, ZERE/EE.

TENM. €8, HIFTIANEFPEE, AREEFESEREPHTIRETAL

SRR (FEFF) Dispute Resolution (PRC Firms)
BRAHMTC: KHALLCR, RIAHFIS BRI ERSE. IREUREMEEFINT
IBIRMHEAATRBERNREERS. ©FRATHMNEERF, HEL. SHRFS VSRR

SR EMEREAIRHEERSS.
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BRIHY: "XE—HRFNERT, BRIZENGTRIHFEIREN. tilfras
HHERBANER, MEELELFEREREITOIITAEN. " "HIHEERRED, 88
BHERIIEERENREEK,

EET
F#X Vivian Wang
é EFFERR/HER: BiRF (FPEEFR)

, International Trade/WTO: Respondent (PRC Firms)

BBfE: vivian wang@east-concord.com
HARHRTES: EXEM(Vivian Wang) AEIRE ZEIGRSIEA, KEFEZEREIEITIY

SRR, FREMEGIERER. (R, HrFEREEX AENRZHGTRESEmERF

848 Dorothy Xing
BTSSR (PEFAR)

Banking & Finance (PRC Firms)

BB#E: dorothyxing@east-concord.com

PE(EHRTIC: ARZAGEIT (Dorothy Xing) BRAHMBIRREGHKA, ERITSERIGUN
BEFENZFERSER. WNEIEFHTEMRS, A SRS ARENEES
MEE LREEEEN. —ZpEFRT, e "IFES" f(9&8KkA, FB "HEx

WHLRFE" .

-18



i

g —_——— R kL ]
East & Concord Partners

BREIFISARERIRS

28— Rocky Ji
FHNEFR . (hRe (FREEFR)

Dispute Resolution: Arbitration (PRC Firms)

| HBRFE: jichaoyi@east-concord.com
BARERTIE: LCE—2ID (Rocky Ji) AIBWIEGRESIFIATIRE. HERS 7 2P0
m, BEh—FRr "BHEaREEFEEEM, Bt EmEEESREMHRS, B3

MAFE R AR AIISERT{TAYRIN.

£6155F (Chambers and Partners) F 1990 SFERERCHEI, EElGmIR. =5
EAORAEIFRIEZ —, (EEIREEEISRE) K2 E IR Sin L REm A
IR EEZ—, REREZAEEWA L REFIISTIFIEE, B ZHFRI9E

&,

-19



i

- ——— —
BREN SR AERIEE
i% M E 3B
> SRk
1 REBAAT (RTINS ERIRSEENE) \ 2021-02-19

R, FERTREEEEEEREAH (RITRETWEERRERDE (011T) )
(PR (79%) ) . BEDAZBERT.

(7)Y TERTEE: —RIPHTEEKE. BRMR. FEXREESMEN.
FEXREERFREN, — 2085 T RITRIGTIEN IARRNBIGZIR NN, 2 ATIRE
ERENKREETIER, MIETE52. hEe SREEE. FEXKREERLR.
HBRERBESR ). DAMIMFARRERED TEF. =REKRFITRIGTOMNSFRIHE.
NS, SRAFIFEIAT, BUEREFENEERAR, MEERFTREN
MNXBEHEE. NaiESs. BRatlaS ChEMFEEXEEEEET(E. LEBHT
RITRIGEEEENMNRESRE. [MEST. WEBE. [REH. TS,

PHERSL
ERFRGRINESZ1TS5HRHEISSHER\ 2021-02-18

Hal, D8R Zkfn (EFRiTSRELSERS 15 - - BEiR EHATIIES
BITEFREER) (TR (§F) ) 1 QEFRITEREISIEES 2S5 - - LHAE
IEBsRITE EmSSE) | HBAHZ BEELE.

(15F) 2GRN, MERRFEERD, AMSENREERD, BIMTENRA
1TRIEER, ENSRAITIRE, ERENSRAITURR, RTHEGLE. &E, KIE
RRMER, URKRNENE., Hep, (f§f) BX, MYTER. Bk, QKR
FREERBE R TRBUSRFERIKITAREERG, LT 3 N TEARE
SRS, AILUSshATT. s Emz AR 10 NIEER, FREEETARITEEL
BRI ELDGE .

PR
PEREFEESES (XFH—SHEmRTERMEFRILSSRYE) \ 2021-02-20

PHENERELE (R RITEERM YA SRS T795)  (LUNERR (99%) ) |, #H—2
RSB EEAM BT S51Th, (R SSERRRE, YIIPEERNEG, RIRRSD AT
BENAT (RTH—ZAeEIRITEERM TR SAIER)  (LATERR BRI ) .
PHER
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EH, MEESEITHNBRERET (F=HIMssiHmIkSnEEEME (047) (T
KEWE) ) (TR (IEREWR) ) |, AEHSATHERENR, SKRIGELEBERS
3B 10 H.

(IEREAE) B35 T NSEXUHN B =S HTWEFIARBIFRT, TA5E. EER

ANFRE. BN, B=STENEEROHNILS, FMEE "AENRRFSFAESFERIK
BASE" FEIYTA. ERY, (IERERRE) #E 7 B=1STMSSHNERER. T
1RERE, WHEZENSHHNSS, F=SHTMNSAIZBAED 1 BEFANE
b TYEARBARMAITIRE, S=SHWaEFMIRRT RS T FAMRAERITRE. L
Hb, (IERER) BXEERE. SR, 7B, RERE. IMReHREF
1EHRIE.

PR
ERENR (WA B RHFESLAFEEEERDE) \ 2021-02-09

ER, MEEENR (HBAEHERATFaEERNE) (TR (E) ) . BEIR
Z Bk,

(739E) BRHE, HSMEER INSRR (WHBFRSERLTE (147) ) FHE
ME, EATFFEENE=ERIATHESBAHMRSIREL. R, B REFAT.
B. &XMIR. EXEW. TSR, URESF ek BEEn. MBIKTSFHEXER.
R, (739%) ME, WHBMFRSBER—LATFFaRM, MEEEEN. HMLHIR
REENH, NIABFRSPUER, HREFEREATTFEaRM. (0E) &F
X, S EER JFERBAN SIEENEZERIR, IBERAFEEERE, BHIERAE
BittEE, TIFARNMAEZMIN SR E RS FEBXBAERE.

PSR
HHEREDA (MRS i T&TIEA S I ERTFIEE) \ 2021-02-20
B, MBERAD (IBEEHS TS IES Tak) (TR (ETEE) ) .

(ETHERE) MINEEF AT RS EE TR HPREK, Bk, —2ia=H
NS, EVMEERANSETR—RS THEEITEAERERE, EikataEAPEVIh
AI5ESER, —REVERGImETIRIG, B "G—REt. S—HR0E. F—MN
SORER. FAMEAETT. iR AT RUSHEFRRIRERS, BRELERFE
&, =RSLERGHERM, WEE-HMLTISAE—AMUEERERTE, IMAKRGHK
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BREIFISARERIRS
BHBZANATAE, ISSIBE—&RENE, NRERMT BER TR =Tt
SESTEAXEAXTIRNG, FAESREREIEIE, REESH.

PRI
> AE&X
7. ERERHETTAHESMERG SHSHIRFHIETE\ 2021-02-09

BHal, &EARGRREAT (XTEHARSARNERSE 7 HISSE=GIRNER)
(FFR &R )

CExn) 7R, ERERE. WERMR (BE)) ARADFHERE IMBrARES
=G (KIS 98-102 5) EAS 7SR RENKHGERIFAIR
NERR) &%, HBRER. B, 3 TRHF/\ARESFENE" s, (8R) &
H, DEMERICITERES(FIOCTREN, NESRAHER. BEEMREAXEFEL
&7, FEGRENE. GiFE. REEEREFEIRHITEEFEE. P RRSFmEY
= AE "RESEATY" i, NESSEEFHRERRIFELR. SHAIT
BEWEAEBRABREE AT IR R R TEHER.

PR

8. main: HEHZOMEMBIARFIZBREEIRE\ 2021-02-18

LB, &EARZEBRIA (XTRNER TS E X ONMERBNEF B REEARER
ESEN) (R (W) ) , B 20215 3 B 1 BiEhtET.

(B) £EE TEBERTtSE XN ONMENEEZEREARRN, BEAEXR, *

Bk, EREN. EERARENFISAE. b, (BR) @0 =fRAinREE
2. —RBHEFKIER, SHOERE, BERteE XN ENES AR kIEREE
H. —RREFEMTeEEEHEARFAIERKIERN, BRTILUERIMELS
EERN IS EYOMERAES |, LASERUREENEFAEFIKE. =2
EHEERSMNMENER, EENIRELEEH, EFEFREN, FEREUSEEEN
OB TS, NEH0ERE, MEERT M RNERE, FERHN BT
Rk IE R EIEH.

PR
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http://jdjc.mof.gov.cn/jianchagonggao/202102/t20210219_3658904.htm
https://www.spp.gov.cn/spp/xwfbh/wsfbh/202102/t20210208_508826.shtml
http://www.court.gov.cn/fabu-xiangqing-287211.html
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BEFISHRERIED
> EftheH
0. ESRRZNESSME TR RZMER\ 2021-02-08

10.

11.

EH, EShREHZRSRT (KT FEEFUERZENHER) (TR (FEE)) |
B%&fhZ B,

(fErE) LA (RZBHNE) iR, BT USENENTANEER (REWNE)
RAEXREEZN. ME. 18f%F, BIEKMNTFaT2RBINEINHIBHES. (18
) 5 (RZEHE) NENERERS, BN, 2. hRMTEM. &5

&op, IRATERIHBRRESR R NS NEAHR, 24 5%, WPRFEE5TE
By (RZHTE) ERIRFH TERAMURINE. HF, (58 sEEktes7s
HERBRREZH "I . ABIERRY FOREHEINE, PR TEXITHRS
MR R TARSFIRTINE, BN, —R88H "Tik—" AIRstapiiE A mhins B ARR

ERZTH, PR "AEIERR AJaeR A Bt ER 8T .
PHER

=EBIIIBiR 2 e AR PR S ASRIA TR ER1R\ 2021-02-08

Hal, MEEE=8B G AH (KT AR BB IR SIS EAE X TREIAIN
&Y (FFRARSEY ) . B2020F 1 B 1 HigHdT,

(AE) 18, #A 2020 FEE 2022 FEAHIHBERBIHIFREER, o4~
R EREEN IGESICRZZARME Mt S8R 2018 0 2019 FHIATAEE
SV THNEEER RG], aIRiR (REEB. VEEE. ExRmRSERXTHA (KT#E
BRI REE SIFRE HEEZRRINE) FBER) BXMERT SAER
EHT. FERY, (AF) BB, #A 2021 FEZE 2023 FEAFEMHBEHATHIFRES
RS, #2221 2019 540 2020 FRIAmAET ST HINEIRZRAHS], TR (RIX
B8, WEER. ExRRSERERTHR (KTEEERTREE ENFEHMEEZER
HIARE) RUEBAN) BRMERIT,

PR

ESRa (et EIEEERESRG) \ 2021-02-18

B, ESbestn (et BEIREERF0) (TR (FF1) ) , B2021F5/ 1
it T.
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http://gkml.samr.gov.cn/nsjg/fldj/202102/t20210207_325967.html
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BREIFISARERIRS

12.

13.

(F0) MEERZILFHAFRRAEESESR, MIFZERERFIFEAE. TR &
Al RZLENRN. (&6 ETZPHTLUTRS: —SE2THEIE. =20
SEFRRAEEN. =REHATERE. RBERSRE. H, (K6 SedEIREE
RELEB N RAFELRERER]. WS RAEEERIT AR TATIAE, BBl T
EEFRAEGER, MIEEERITH. IISRE. ZREBRURERS S ANK
BERERSFHETTEARE. (FO) 2R, RN ARENIEEER PIREET
Mam; IFEERRA. IFEERMIANSAERSEANBRERRE, BS5IREER
ZERURK, HERSSABITHRE.

PSR

HIESEERR (FEEAAECWEREENE) EREM\ 2021-02-10

EH, ExXmiznEERESBERT (FEEEAAEEWRBEENNE (IBITERIEK
BURE) Y (TR (IEKERR) ) , WEHSIERER, SHKRIREE 3 B 12 H.

(IEREWR) B815/\& 24 &, ETSE=2NET7IANEFY, BERTEEEKEE

WREBFINRN, iz E SRS SFRE. EXARBFRHERNTINBHIT 5
—E, IRFBSHEREERMUETY, ARAHEIINRNRIETY, HRTEEEEAR
HRBIMERINERRE, FERATIATRFRTF, EABTEENSAETEXN
TBHRXENE=MER, 2lE. PEFERAR. B, (EkEE) EhEME
T 6 IK(EEAGERE. WTEERENCEFHRHNEREEREE, F5E57!
#, FERETEEEAAEEWRBERRARWERE, EuEeTiafIRIE, #
HHEFIHA.

PSR

ESREAR (EfrFREESERAREEERSRG) \ 2021-02-19

B, ESbekth (ErREESERREEEFM) (TR (FF) )  B2021%F
5 B 1 BiEhET.

(FB) HA+5F, 2HALBN., ESER. nEEHE. FEREEMRUAE. B, (F
B ME, ETRELDEN S SERESTMESISERRFINEIG, SIERESE
REGTWNET RIEESTIESEFRCIIR, FREREARNERFRNEERS
NRE, SERESTWINESITIRSY, ISEEHRSTA, BiERRS MY
ITRARESE. (F6)) TRE, EFREESERER, AN ARNMSRALE
HiA. 2RARTHIRNET REESXHBRARSREER, ErRETEEN 1A
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http://www.gov.cn/zhengce/content/2021-02/10/content_5586632.htm
http://www.samr.gov.cn/hd/zjdc/202102/t20210210_326053.html
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BREIFISARERIRS

14.

15.

DERET RELOTWIEEET ZAKMNEE. SERNERREAERNETZER,
RASRARETER S,

PSR

M EERREISAEAREAETHEETIHNEAIERER\ 2021-02-20

R, NSEERERT (BN AEARSEEMEET0E (IERKEUR) ) (PR
(IEBREWREY ) | ATHEIRN, SERREREIEREEN3 B 19 .

(IEREWRE) F26 52, oABN, HEWEFEITE. SEHETEML. BEMERY
RIEFMNIRE. B, (IEKERR) i€, ERNABARESREIHMEHEZREEMN
BREASRAR. FEZEE W AERNBAFESLIRS T RAEIT AR AIRS T/F
Y, WEITE T AN LBRAEIHERARS RSN TIEEX, ESTEFR, &%
TRRS. WEERMERARSTMN S RUATECRENRE. (IERER
B) REXR, BUBRFABEARTAEHMATFRSAENS, BREIHMLGEE LR
FHINIE, HRAEIHML TIFRSUITR,

PSR

hizEE SRR ELERESNFISCHEE RIS\ 2021-02-19

a1 EXmhizEEERERRER T (T EERIESENFIRSTERE (IERERE) )
(PR (IERKERY ) |, B SIERER, ElRREE 3 A 5 A.

(IEREUR) BIEERM=AES+=170E, EFSE-HoNERERD, N\T3
EHTT TIRERE. BikA, —ERHESEENL, MEERESELR. —Bo%
LHEERIEE. HRNAEEERERER, RESEEKEHEATNANSHIESHAR.
B, TEF, WRERESHEEL. 53Ut RiTt. =EBRHESERE, HiHESE
7). fEEIR, MEATBESER, WHREREELN, REEREENER. hER
BATIEERR, SBUKEERRER. NEEREGENG, BRERESERLE. ™M
. CREMNSIRHERIESNH, WA BT2EE. / \BRHUhEES,

BRE—EE.

PSR
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http://www.gov.cn/zhengce/content/2021-02/19/content_5587668.htm
http://www.mem.gov.cn/gk/zfxxgkpt/fdzdgknr/202102/t20210219_380088.shtml
http://www.samr.gov.cn/hd/zjdc/202102/t20210218_326136.html
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BREENEHRREEIERE
N A
-

HEPRE X BRI AR LR =G TILER S ImEE
EicE

2

BB, MBERAS (MEEBDATRTENA (IBEE TS I EE TalE) A8
A (AR GERDY ) |, NUBESETNBE. PERFIHME SRR T AT
WEAEIRE TFHREER, BXRABARZREXT, NMETEXER.

|: ENEXHFHaERNENX

T BEHEERNERRS L, BERFHSARTNERS I NE, EVBREESHE
BEMT(F. AVBERASETSR—MS MOEERBTEIR. TIISEKERE, BF)
THERERE. REhENER. REEERE, REHEFHMY TR RENSE
BRI,

8: BB RENEESS

& JLMHERRE: "RE—" . Xt —EW" . EMBERRETNE. FEE
ITHMEIIE DRI E - HMETWIERITEIGE. BEGE, RALNEER T E—FENE
—HMENESKHE, BN LLNFAREEERS. BERRK. mWEREARTE—H
Fod, LS hER, BEE "R—RET. FFeER. f—inEHE. f—
BAHE, SE—AELETT. F—ARMAE" RN, BEEaRERFRFEERIRER
8, WaEARABHTIREHE, MROERRRIERTIER AR TR, T BE
ERL.

BEI{FH, B "RESES" N "HLERE" BSH. SRESRAFRITREE

FESTT, ERTUEEER, BEXRAIAMEXRAIRER, BREKEEAREXE
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BREIFISARERIRS

. JEMpRiTIL, sk, WSE, REETR. XBSRmRE ST XIEXE - THaH I
TEERE. WEETFHPANNEERMER, AREF-HMIETREERH, v&E
FEPER-THMOIISTRTIEEEE, FAIREAIA "[IIE" it "BLE"
MIEEBFS R,

[: BEXSEENETMES T

= VEERSETNR. FEEFTHMEM SRS TS I E TFUE, IR
ENHENIRERT, HRBEKSNELETIF. VBRSNS HEZEIFER
FW, JERPERFTHMADSTRERASEE. AVEESE—ERT, VEHSTnER
ROKFERBIMENS, IEXhRE, PREFE. EHARBERETEWSH
W, WHVEER IRA THME SR eEAKEEXTIFG, FS5SREREY]
BfF, TR EE7I.

[B: BASEERBLLRIERNE

& —RIGERAINS. VEERRETNBMNPER - HMEh ST EER AR SR —
RS THRBTZERERSR, EHRVESRECRKSRERXITIFRR. EREH
EETENVIGRI AR, LIRERCENGS, FERTMEE (St EaETE
o) | IERCERIRNMEIERITA.

—RImGEMBEIR. EFERFERTTHME T ERERNE, MEEEEMIE T ERA
BTN, MEEERMYETHMHITIRATRE. MAREATEBFNE, BXA

RRNFFHE TSR AT IEFIE. EENE R TI S E ARSI,
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BREIFISARERIRS

=RIBEEEWER, RRER "BERM+HE" RERIRER, FEZIHENETE

FEphlSkRERS, WESFHA T SEE—CEREEYE, TITERENT

WERERHE, FRAER "BEM+RE" RE.

MRIGERRZEA. AT EEREXREEZN. BEERPAISETHMETERAR,

BEIINKE "BRR" |, SEWERIHE, MRERETAIMATHEEGITLER

Jt, REEETA.

FilE: MAEERRYS
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BEENSHAEEER
mMEER
1.

[CEEFRITEEEFRY BRSHAES] 258198, TRELY, RE
OB ES tEERNS AURSY, tEEFRS | 4~
A 19 BESTIURAIY, BRI EEE R S .
BEAFIRNENE, tEEREFESHRDLAE
R HEERSSINANA—E, ALK BERS
TIafE. (3t

2. [XEFRER (BRNE) ) ZEESHHHS 2 B 19 AR, ZECTSRER

BHIA (BRINE) . (D)

3. [EEMEETERR] ZtERTE, BN 14 BREFREBERES. KR, &K
MSRIRRS, ERISELEK. BEKHUARAEREE, XSFkE7, 18 B 19
A®&iE, BMNAERSIRIEERKRIATER, 20 BFFRSIESEERFA. (e
)

4. [HBHNENRBERAFERZLESIIAR. ItRRIER]E Q@Nf S
EfrREMIGHR, HEENEHRISERTEHRRES B : 5
SRERSINARRESAIREZRIZS,  (RUETE) elroN

5. [E "&71" SKEFNINER BREXEESTR] X£E 1" SKEF2R
18 BEEXEnThER, KBSHKE LrReFEErEmiTsR. (Fiiett)

6. [31 &0 T 2021 & GDP 18KH#x] 2 B 20 H, f&EHdt. ERIERHHIE
SR, 31 g 2021 FRFEREFIEER, STMahREFLA. (FEHE
Z)

7. (&R NSHE 16 MrERERMARIGRAK] 2 B 19 B, ERAREEE
ERBERZMEREFATCE ANER, Bal, EMEEIERE 2 MNrdmsEE L
™, RSdE 5 KA 16 MNeEEMFRIGKRER, HP 6 NeEmMfeErFE
I BRlimPRie.  (FPEFRER)

8. [AMEELE I R SRR TS EER AN ERNENE, EX
BE 2 B 19 BELSEATR, SRR R T SRS (BT, RES
RRE, EESFEIRMEIXEE TIESS/NVA(ATERMS/NA) T, B8R
RS R R ST TR R R TIENE).  (-REEEN)

0. [EsERRSHESFE] 281908, 20215 26 FhE i

rERERMEE TR UENTR, NEBEDLL 1B
Eek fLBEFE" PEE.  (RIAK)

29



SRR SRS

10. [R50 LPR {759 3.85% i 10 HAiBEE) — 0% [T
FAARNFIE (LPR) 2 5 20 BHP, 1 FHIF 5 6 PR Be
HBLLL LPRISSRIBEE, 14E88 LPR (%0 3.85%, (3 |l
#)

1. ([EXERS: FosanzmsfnEfRESma) 2 5 20 B, EFNeT (B
(REESHRNEERAN) ESREETRRS, £, ERERBIRKETS
RS S TR, REERR. ESRNRERE, ATERSE
ERIEMEARECEER, TEEHIES —EEnTEREAnERESRA,
MBS ERRESATIELMMND, BRAAREE, —RERESTEBIRARE
HIEARSKIIR, REANSEFR S AT, BRI, AR IB SN ERESA,

(SU)

12. [555%6R7H. 883#17] 2R 19H, HEMBLH (2021 FEBESFFRIA
ETERE)Y (BFR (RED ) BB 2021 FB2ESRET 6 B 7 BF A% T, (M
) PR, FSERENRERELENESENSERRHEESEAANBRREER,
MERELEMREFEREMEARMMNPARY.  GFTRER)

13, [Rah$E 2020 FEAMRRLF] (RaihE 2020 FRAYNEREH) BF 2
B 17 A&, RahhE 2020 FEAYMA: KEF. MRbh. ke, HIEmRERE
XA, BB IE. BE HEE. BEK. BU—K. Jt=EAR)

14, [ER5ER: HEMARKEASICHERERRQMGRISRERIET] "XTHERRHEFISR
{ARIZER T, HEKEASTTIE, ARKEFRSTIE. " M MRENSHF—2%E
EHT. MENTRINERTFFRER, ERSHEASAEER 2 B 19 B&icER
RHEH EIARS.  (BRER)

15. [SNCB: 2020 FHRELEWKFIRE 2989 235t] EFINCEER 2 B 19 HAM
EPRST HERIPEIERT, 2020 F, HRELEWFIRE 2989 {Z55T, SEME
REFRME (GDP) ZEEs 2%, #EbTEIEKE, BiRIEN AR, EriL
SRR, (FiEm)
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BREEMSHRRER®EE

= B W

Z M |CAS 2019/A/6226 LR R=HAYE R D HT—
—RMEHNEGDPERE, FIHEARTHRIEESIER

CAS 2019/A/6226
EVHPRSRADER D

B %t A A v R 38 E AT DA B JE AR HERE 5 S

EVFRIBI I E SRS ISR TR, B ADAMS HIN FRREFRIEYD
ESERUHITRIDYT, BREVFRER/INEXEEENSRIU DTSR, 55l
RXMBUSHERZEXAZSHITIHE, FEREIRBHNEENESBRERE. €
FNBINFANNFREIFETEERTERXENISHN, BMELEHESEEYIRIRI
MERNEASRYIR, oLt S HIEREERIUERXETIES, FRERE
YIIFRREGSRETERRI ). EEREVIFRBERIEM MERAR: MAREERIIKERRELR, [
RIERE BT RUREEA TSRS [ISHEENNIRER, SIEERIMmBEr
{BEHFI R IR R M MRRNE, KEEERN BT AMINREER AR R
BEMCHEERERE R B EARHRI1]. AXEEN BTG EER Ibai Salas EFaHE
FRBITEOERE. EfABMEE (LUTFR "CAS" ) LURFAHIF th AR BRIESE ST
RRMEFIFEPRIERE. SRR EERNFINER.

Ibai Salas RIS SNE

Ibai Salas (LAFFR "izaR" 8 “lbai Salas” ) EFEHIAFfa/RigH-BH ZENEF, B
2017 1 B 25 BZE 8 B 3 HERENRHAY 6 (pEYF R I A2 tH R R A FINAETAIERY
EESBRKRETISLREHIT 7N, EaIREYHFRIENEIELISRE R, EEzi
MRS R A I RAEANWINEILRS. EEFURIENEEFHENE
ARRRIEYHPIREZNE (LUTIR "ENE" ) |, ENEIAA "BE 1 BPMSE
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BRZEMSHREREE

(WERETARRBAI PR, Off-score BYERR) FIEEA 4 =128 (WLUIRY IR, MLTEH
RYRER, Off-score RITFIR) BHMNARIERBE, BN AERESHAWERMEN 99.0%.
MMEARE, WLRELH Off-score FFAIRERRMGRIEET 99.9%. " #H#4 1 fIHFEA
4 RHFRIEN 99.0%, MLAEERE. MWRLTAIEF OFF Scores 19ARHE, BisRt
BT 99.9%. 21" "zshRIRERIREEER T ERYIREERTSE, ZEMIFREEARAT
BER(HTEMFRRIEMAR" |, IIEWIFREE, EREETHEXER, SEFEETR
SRR BEMT—2 BB EIYRIIRAS, FIHEAR 3. 5 6 Rt EEeE RN
REE. BEx/NBNAXEHE "SERE" "RPEAXKETTEERK" |, |bai
Salas IRt "ARIERIEERERIE CROIRHRBRXTIRE" .

2018 £ 10 B 3 H, FAMFERRMEFHERAIFASEEERIPTE (LUTR
"AEPSAD" ) REXNEENRALLATIEEZERF 3001 EXToHITHRR,

201942 B 8 H, Ibai Salas TEFAEFABITBUARR(ATHR “TAD" ) LiFk+IRE

£, TAD I\ AEYIRIREAT LM EALENEFIAEAER “LAKESIERRER R4EFIH

NRGIHE" |, ESEEASFEEXEFIEIRENSER, ETEYIRRHAES &

ENRESM, SIS, BEEMINEEHIR ISR EE BN A EEE
(iuris tantum) ", INEEYIFR "AELUERSLH iR S FIMNATA" =

£ lbai Salas F5E,

2019 F 2 B 18 B, HAKRKEFHUY (LITFR "WADA" ) Z5Kk AEPSAD i2{#t TAD A9
BXREHER, IUFEEHR CAS fF DiFRIAJsEM. AEPSAD LIEHE(RIFFIFRFAIRIE
BIRMMBXZSER, FHEI WADA B[R TAD FEL.

2019 Z£3 B 8 H, WADA E3k TAD i2it==%, 2019 & 3 B 22 H TAD tiE4[a
WADA 12{#t2=2%. 20195 4 8 12 H, WADA $XHzsnRF0 AEPSAD [ CAS 12#2
o

20195 4 B 13 B, izaR$X TAD RURERFHEF TP RITEG AR (LR
"JCCA" ) 1R EiF, FH18 TAD FU DR A

20195 4 B 22 H, WADA £tx¢ TAD BURFER JCCA 1R Eifk, FH1& TAD 5l oME—4

EiFA. B, 1E30RLAR AEPSAD BRENZEFRIZETS, F JICCAER, BZE
AEPSAD RZERTERHATE.
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BRZEMSHREREE

Ibai Salas {47E CAS MER (CAS2019/A/6226) RIEEEE([3]

REE CAS IRNEEFNUER, CAS BEENAXREEREN, EWIFREMRIZSIESR
FARIZIEIN RE SR EFIEMR.

01
CAS RIEEEN

(HFRHEFIFBG] (2015) ) (LATRFR "2015hR&EHF" ) B 13.23 FME, $RE
R LIFHIA (90 TAD) {EHAYRE, WADA BX[A CAS Lif. MAZREREIZ
[eEAEES | TR EER.  (CAS FI) 58 R47 KEFHENE, EABIEalF, FE
BERILAETERENARITRER. 1o, CAS BIHIGIRI R TEGRERERNFIGI LM,
AJLUBIES RIS TR SR, PRSI MEEERIIANF, EHR
ERKIZFAENET WADA MAREzNRXS TAD RIRE LIFE CAS fIIF), ERT

(BRMARRLT) 55 6.1 FAERIFEFRL. BEeNEIAA, BIAFMBARYFER U
EHIRTFFEBENE WADA —F, RIZZAMERN TAD fUREMR CAS iZ DiF; BF

SRR, BiEFELE WADA [a CAS 122 L.

02
EVIPERZRFRISSIES(E

TAD INNIEsIREYHPIRNERABHAWAGENR, Bk, ERE— "BWMIERS

=" REBEMRER T HERYIREDS I R REYIHFREAT RAHE, FEHIML
U BEEBRTFIEXEEM. £ TAD B3R, AZF AEPSAD B RIIBHE, g
BHTHAERAIXLIHE, MEEKEHNRBMEL. . REMDITREREED
FRPNSEE, FEERDEs RAEIERE SERNSIERE, XiER 7SR
BRI 24 FRIER "IIEERE. 28 DA .

g/ NEIN, TAD (RE T ENREVIFIRRIATSEME. (v VE#aA, TRIE 2015 hivs
B, EIREVIFRE—FMIEBMBEEFINTGE, ERSREEER— I XaEriEN T
7. B2, EHREVIFRIVEE RSB REMNOARIEE. Eit, Shs
INBIRHEFHEERR "XaErl" 31EN, MALBAFEXERIER, REKEREMR
BANERRE., SXEREEREEZENRATEMNMBRHEFIPZARR (B0, 20
RMRFEEAVKFESIENRZOLLEBRENNE), WASENMRSEHHEHIHESHE
N3,

33
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BRZEMSHREREE

g/ NI, IEEIREVIFRARRRBFEMRIRMTN, TIRRBRIARE IR
REX—FLHABRGE RN SRR AR,

03
B REE R EIER

EERiREl, H 2017 F1 B 25 BR&EMEHS 1 i REBHEBANSEEE, REAR
FH. (fENBESY, EMIFRMERNSE EEARERBANSEEE, BEA 18
TEHMRIE 6 NBHEFEERN TN ASEETEE. MEAINHMENRENRAITASE
B, XEtEBANSEETEEERRSRIISHETEE BRI,

IEERFEFRMEE 2017 £ 1 B 14 HE 20 HESK 1246 KEES, Mt FEK—ERAE

FATRERSHEMEESIKEEIRTEE 2200 k4, HEE 2017518 24 8, AR
1 BRI —R. ER/NEINA, BMEELRBERT, EshRIEYIFPERERE OFF-score

HEARET, REATEERT LARESERY.

EENRAR, EEA 4 PROMEUT MR R T MRS EXTWIN, T/NAAN
" (MATHRESTE) 2— 0T RNSE, BACAZATIMRERISNMN. ... 4F
BRI RTEESMAKETISER (WROHRESLE) AEM” . EohREAHFR,
B 4 (REETIZAZSRIFAHITR, Jesmotr. BERNARSE "...5
ABP 1EXARCHER AP EIERIERN(MAERRE 15.54 9/dl, MRLIMHE
1.23%), BAFERR" .

LES, AEVNEIAANFTEEHRAFRATEA 3. 5. 6 R EHRANCREREAIIENR.

L, (PR NBEEE (i) ZE1R ABP RialIZINSEFEEENRE, SWEEER

KEFIRIATREMRA, (i) AMAEEFEIHE (RhzshRARRMHITER. EIEE0w
ENRRSSREREREMIFREERR) | (i) RENESHREEX, f

F/NBEFIRB SRS ESERRNERXEFIMERR. ELt, (FENBANEmR
BB T FRHEF X e sliESs 22.1(b)%&.
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CAS 3257 WADA2019 5 3 B 27 BRI DIFEK, INEEHRMEpREFIEN. Xiza)
RECLAPIFER, SERNGREN BEFHAITHE. BRM 2017 51 B 25 BigE
FHERER R RERKENH, FHRBERE. RN,

Ibai Salas E{H{EFRMIFPRITELERR LR

2020 £ 10 B 20 HAMAFHIUTEERIA S "IRB EBANIHEIRERE, TZRRFSE
R | EYirRREEATLMEAZEH —SEERKE, "LUESIHERIERER R
BN, ERRREEASTEIEMAEXEFENEESER, "THEEEERTT
BAbTaR, Et, 17ESIAYTEGER 1B R BB TN LA SIRE R T AF
B MARTERTTHEERN, REINEIERYRSERL A EEREER
El. FEIFPRTEOARRIEEES, INNEYIPRAREH N ES SRR
HEES4 Ibai Salas T25E[4].

U
FREED
01

EHIER

AEH, "KTRFIERERMITEERS EIPERXENNE" ( (FEYEFRX
BERIEAFI) ) PEET CAS MhEFER, ZFMEMT 2015 MFEMIPRIPESER. (7
FRAEFIFEG) 58 40.6 KT WADA XF TAD RURER CAS 2H EIRAVNFI,
2015 [rZEHISE 13.2.3 FKFiEIE, WADA BIHEZRKR DIFERYRER CAS &
F. ARGHRERBHERIGER—RALLFITAIR, RSP RXETIERISE 40.6
4R 2015 MREFEMIRDSE 13.2.3 5%, 2021 iRFHIEHET T CAS X FERRIZaIRFERR
KEF DFRE—EEN, 551321 F0E, BSNEFRESMENRGSTRERK
ERIEM, SWEREREER CAS & Lk, BEiY, WBRET 2015 RFEHISE 13.2.3
FHME, YT WADA, EffRES. EfREReEXERRIABRESBNGE
K DFHAERIRTER CAS $REE EIRAUFIERST 2015 hrsRfl, 2021 hRRBIEss
13.22 &£HEINT, MNTERKENRBIFRSINERRESMERIEG, NRAF
£5 13.2.2 F[5S]PRER LFWEEGZ LFRTWAARET A, NizsiReE ttSEAENE
CAS 12 DI,

TER—RR(EE, (PR OIERXEMRIRIRRBRAZ A Z A PSRRI
&, BERMEMPEEGSREMEEAHNXIIZE, ERBMEREEPEA—TTE5EA
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REERIZAIR, MA—HIAFATRERHARXETG. EffRES. EffERE.

LN ERRETABIRE SR ERRKETNAEE (ISR "TMER" )  FH3E5FA
ZEIRMEESRNB S THEATELIABANTERR, TMEASEESRG. HN. &
MFPETMEFWRERTTIN, MERIFAREENR. SRENIIEEZIZFIUFR
B FRNZESAEMREAIIERE, (RTBFHBERAE) 5 178 & (1)FRE,

(Y AR EEE BT LABEIEBRRISTUTIAY, AR, 5 178 & (DT

B, AEMESHEERRTA T IRERRERE TSR, RIT5ICIAR Pl
WIRR RIS T AR ERESTNE T PR FIDAE PR LIENIL. BN AR EBT

N, BERRIMABSRERNFR, SRS REREINFIREE— e UERETibt
TRRIIE T EERRFEEN TR, BN, SEREDIEKIFHNERMEESREH
REAEEZRNALREIH, MEXEESHEEAESHRNEHNRITNA. EXER
T, FET R, EINERMPRESH TREMER LRER. S—InsesE
e, (6]

AEEHRIAGER R IEFISHISE 13.2.3 FMEET WADA miEzshRxT
TAD RIRTE LIFZE CAS BIRF, ERT (BUMANARL) 55 6.1 ZREFFERU. B
ENBIAA, ZAFER RIFEa) RTATE B ERUG WADA —¢, 5 TAD BYRER
CAS Lif, {BRMERILLEKIPHSEFRTIN, & RELE WADA 7] CAS 12 Lif.

02
XFRAEFIRMEP “TIREE" RUER

"THEEE RUERXEAZGTHER—BEFERY. BEHEBIEIR Claudia
Pechstein FEERUMNARGERG EIFZEFIE R (BUNANRALY) 55 6 K([7IRIERIARE, RUM
MUEBAARTIER (HFRSAREFIRG) FiEERRET (BUMANARL) 55 6 FXT
AFFFAMEN LR "HEERE" |, #33 Pechstein IRHATIRETEIRIS, BUNARGE
BOANTIREER THSEREERRN, M (HEKETIFEG) ATNrSEEERFIE
FEEEX EROMISAETT, Eit, mAEXETIENR, (BUMARALY) RFFEEH A
TESTEIRER, fln: KIEEE. AHPNE.

AEFAYIFPRITECERENE T ASREERN, S5 Ibai Salas 38, BAZE{PHE
ENN, MashREIEEYHPRNSEERMFRNER, FORE T EEErems
UESRAE; #RIE 2015 hRERBISE 3.1 5%(8], K& FINIMHMBA A DU RIEaI R YRR
PRISEERH "XEaX)" MIREsIREHAEHEIRIRG RN, XaefFaLtEEsE
=R,
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KFEYIFIREMEE RROSSIES(E

(HFRRKEFIEBG] (2021) ) (LATRFR "2021 hR&BI" ) 56 2.2 REOBMME, T
A SRS EER AT LA IR (e e B E RS YIRS A, 55 2.1 FINEXET
EMFRIGEEARR, FRNECEGERET LB EMMRIFEATZEMLAER, fNEaIR
RIBIA. IEAIES. PEIEHE. WAERETEHES, SEEAEHMRENIFRII—EB
PUERIIHE, SARETERES 2.1 FAEANER " SRYRINAEERIER
HNEGE.

REAEMES/NE "EEE: ()ZeREYIFRIGEIFESE, RBEAXERIRY
AR RS, (\AMEEEHIFERDEHE (AMZEHRiREREHIEN. ERNE0RE
ROIEEE R AR ETIeNENSEER) | (IENRRE SECZERIREEX,
FI AT ERBER A MR P ERXEFIRIEUERRY. & NBAEZIEIRER 7
(FREEF R <ETIFAID) 5 22.1(b)F. " [9]

EEMHFREAIETRET, SRENEEIREERUMERXENZE, EREENE
BRALENRIRERNTS, W, ENREEIETRENEEYIFRSERER
FrEFIRESEEYIFRIERFEIER, ZHEKE, FERESRAAETFEFEAR
RUERERIERE, ATRERJ LB IEEIREREEF, LRSS s RS
m, EzERENSIFEEER, NRERERT TIEIRAERE, UZR RS, iz
ENRXRAEBIAESIREFIER, M—EEREANEZEHNRAEENNIZIEEIRAGHIA
ENEYIFIRIAME, MR EFIFGISE 2.2 FMERTHEFIEN. BAIER T ELE
Bl CAS X 7hlIpTE ABP X, 2RzmIRTE CAS MiERERT ABP RERM T Sk
B, (BT —FPREREH CAS SR44, thBENTE CAS BATHY ABP G EA AR ENERN
EFIEMRIZEG.

N

\|

IEERMEFINAENS, EYFRBTER TIBEXERXEFNT IR IENE, RiF
MERE, BENS—AEMS, AT ARNRBLUNRTFSEENSIEERH A xe
TR TR, BRMERRRIAIRE.

04
AEVIPER SRR LA SFSEZHARY IR

EVIFRRIME T R RIS s R E RS BYIREERS X, KT A FHRITRIMR&RE
YIIFRRRAME, MR EFIRAEIMIESREER (UTR "SEEER" ) | kX
EFIRERIREER THERYIR S2 PRUBLA KRNI AIRERAIHR, BERRAS
AR M1 ERIMERFMKRNS. RIESEAEIEER, S2 FIHFEMR, 2021 iRFEMISE
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422 FHE, NEMRFE 104, b (ZABER) FIERFIHLGN, FrEZRYIRESE
VIR, RIEE (ERER) LIRS ERE, BWHIZES ERNETRERZ.
Ak, MR ERRE MR S SIS EYREARSE L, TiRIE 2021 &%
10.2.1 E£AIE: "WNREIMTIIER, BJABAME: 10.2.1.1 XEFIENSRIFEED
AR ERE, BRIEEmREEMEEASBIELZ TS IENARETA. " '
I, BRAREHRSEMNEARBIESOZEFIENAAEHEI TN, MREFEREMERY
LRI,

05
XFERERHARSEFMPRRRERA—EE, WIHRT

CAS RIHRTHICE:, 2019 F 4 B 13 HizaREXS TAD RURER BV TP RITE
=R D, FRSTREHRBITEIARS 9tk E. T WADA BT 20195 3 B 27 H
[ CAS fRi2 DiFZfa, T 2019 5 4 B 22 B NAEREYZ hRITEIERRE iR,
CAS HRBfERE, WADA BRURTE (HFSKEFIFIMIFEGI) 58 13.2.3 KXW IFAY
RERH D, ZZCHRMATIIT SETITIHIRES 40.6 55, IAE CAS WAEBERE
™. BXTF /A WADA tHRFHEF hRITEGER D, BREWIAERYIZ hRITEZER
WAZSZEERNNERE, £TFANGTFRRIIFRIERARELUR WADA BIFHNREEHAR
TR, eI,

B2, EMARSIAESE 2020 £ 12 B 16 BREMRBABKESEHNRUNBKEZRS
INEHBSANEIRFE T931/18 SEMTIRE, EAREAY RN PRSI IKZE
HRBTFEZREGRERALEERE (RUMBKBRIZTRLY) % 101 5% (1) AIRFIRESH
RE, (BFXLE, WRBKaIRERE, UAREREFRBEREREFL, FELER
. BERiEBRZ CAS T IRHFRFHIREREN SIS FIAINTHERIZIR. [10]224
T931/18 SERMFHIENEFIZKEZEH, BUNE Pechstein AILAREEMES AR iFiA, B
EEFFETA B ESSFERESIN PREH REREFIEMAIRERBEM CAS fRiE(f
#, BUMzsIRESHAILUER (BUMELERIZITRE) 5 101 RAELIRFIRSEF /M
HXPHREFIERRIRE I EE 2R AR LiFE?

B4, £ Ibai Salas —=FEFEEEREN—NIRR, HYE—=MERNERSERR
RBHEAERRETEARE, LR, ZHTH— N RER? £ ORERRE KRGS
RUMBXBRZRSIAEREAEHINIESIFRY T931/18 S, RUMART AR Z SIS HARRE,

L5k, RiE 2021 &£ 2 B 2 HRY#HE), AIEFRELSR, mEFAEKHiTeESE,
P— N REH DB RRBAR S TE AR XSRS EPRER, ZAb AR SR T
—RIN, HPEiE RESRSTH R RIEERE, T ERRXENERS
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BEIERIFAN DR, RERSIRAZEILAK 2021 £ 1 B 20 BRI ABITEGE
BrREERXEFIERAVERN S FNEREIRE, ERXENMERRENTIIT =]
RSN AIRESZEURP[121E— &S5 WADA LEA—HRER X, BilETiEE
l,

e
[1]https.//www.wada-ama.org/en/questions-answers/athlete-biological-passport#item-436

[2] 2020 ZF 8 5 4 H, CAS £1xX1 WADA irFafEF RAEFIYIE (SAHPS) LIR Ibai Salas Zorrozua
—EHAPE 12 K.

[3] 2020 FF 8 5 4 H, CAS £#%1 WADA srFatEaFRAEFWIE (SAHPS) LIR Ibai Salas Zorrozua
—EERABITH.
[4ihttps.//iusport.com/art/114231/el-juez-falla-a-favor-del-tad-frente-a-la-ama-y-la-aepsad-en-
el-caso-ibai-salas

[5] 2027 JRRHIEE 13.2.2 52 FETIBAESRN 13.2.1 HIERT, SILAARES R 7ER S AN,
X2 RE e Lyt ERE L. M2 EVRA R =58 8L TIRRY. RETEAITIESR, 4F. LNE &7
RAHIRBZAINTIEA, HEN FEEEAHPA RS CHEYTIEATNF), FURATH]. BERIFTEHE
FETHIRE, IR LVFHT LRI, T, TEs)RERMSFA GG CAS H8EE L1k,

[6] BLHARGESE, 20184 1052 H, Mutu5 Pechstein v. Switzerl (FiEE 40575/10 &
67474/10) 38 98 &,

[7] (BEMARLE) 3 6 55

1. HERERABILERFIFI S E XTI RAFLEFIETTESAT, (HIN BT SEEAITEIA ZE)
HGE IR ZAE LTI LAERZ I FALFFAIE R, IR HLTFE R, (B8, BFXIRELSFHNE
72 LRFFREES G eI m, URIIRE PRI FRIF a2 R S BN LI L E Y FIFE
IE, BEEZEIN, ERFERT, WRLFFERRARELFFmANE, FILEBICEFILRESEYT
EEBEE R #IR.

2. NEZHEITEE AR ZU B TEL B, TSI TTE.

3. [LEHEGTEERERE TIRITIREAIF:

a) LA TR IS = L T AT A TE A I IR R HIRIA

b) 75 E7E AT FHEF S oAt i as

¢) BMAEN B E IS CEHERHEITNE) 9 BH#HF, BLERM T AEEZBR, WETF L Fim
ZIE, WHBRMRIEXEE,

a) IEETFIF AN, FHESTFIFHEHTIABBEEAISIET, LLEFFHEATIEA L2185
e) IR EHEF A A TEBRILIFES, ALIEREZANEREIEIE,

[8] 2075 5241/ 3.1 55 [RANEAHVALNI R LR PREF BN LRI Z(E, IR, RANEHIERFET
KEHNEHGEE L BT A WARTIATIER, (ETiFERAEU RN REZ A E Y, HIAGTHE
EEM. HrBEEA TR S T ZEERTEE, 1BIRTF SIS, SPEZEER
BRI RERN S BN BRI e R B FE L G A 2T, BBk /L B
[9] 2020 ZFF 8 5 4 H, CAS £#%1 WADA yrFatEFRAEFIHIE (SAHPS) 5 [bai Salas Zorrozua —
FHARPE 176 K.

[10] (BLMBEEE{T5329) 5 101 5. (/5% 81 53)

I FSRIEBT5 TG T5
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BALZ[EIRI—IMK. AR REFI A% RE L [HIEE G —E %, BRIEXRE I THILL.
PREVEHHAAISBT R =F, TRE:

(a) EREZEETESL) SR TR S5,

(b) [REIFEFL. B RARFFRERE,

(c) REGGHRER,

(d) XSRMXZIHIEN X GEBNERIF S, FRY FEFEHE,

(e) iTZEERI, BMSEANGEZHIENS, THTKSAIMLEZEBUITIESE IR,
2. IRIEA S TBELL AT K RE I 5K,

3. BETIVERLT, TEHESE 1 HIETESE

~IEANL Z BT B EERY

PP LN REEREES,

-1 HT—E 753 —E A THIHIER

REFHEZWE DY, BEARRRTLSTHAE, [T EEE L S Z /UL, 18
HT:

(a) XPEXIEAMFENRT LI LTI T LHIRE

(b) FEULEILIE AT ER B XA mhIE -
[11]https.//www.insidethegames.biz/articles/1103739/spanish-sport-reforms-approved
[12]https.//www.reuters.com/article/us-doping-spain/spanish-anti-doping-agency-loses-
appeal-in-data-protection-dispute-idUSKBN29PT1T0

EZIWEA

=125
RIAFHFIEKA
ERDRE

Mail : xiaoyan_gong@east-concord.com

Tel : + 8610 6510 7066

BAEtERKNE. EEENS. BP0, ERRBEREEEDOFZHRIFEINSLA
MsNERPORTERIA. 7 2019 EFREEREERHFMR, HFKIERIRER. IKEKHIBE,
ARHREFREITETMEERS . BRETRBENRSNRKEFINER. EfRik
Bl ARRIRTBERN DR, SRINEESRS. Erfsha. SaIAFERE. A
IRF R IP SRR EIFEFENER.
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HAUHENEEZE—REE: (1) UWSKREGIABRHTRONESE, 5E
HAWTHIESRENAKMENEE), (2 FIES@ELBESISHBINELES
HERAN, BiEEaHE. NEBE. Sl KF); (3) IBFUEEIRFIEARER
SEENSE T, IESUABHRAGEREZEIIZE—MIRAG); (4)/ BRIk
R EFEEER EHIRE AT, HMESATITIRELRE, R
BB IR IR SETEERF).

HIBBERIME

20075 7H, FENERSIR EHATHMERAFRERS, ASN EHATHE
EEREENH{THZ, 2008F5H, FEIERS ( EHATEAREHERINE)
FHaSCE, X EMATRRITROMSLE=FLABEMRGE, 20119688, hEIESERIE
T (B , BXBEEER LT EXIDAENE, Blit, “BREH1FAEXRR
FrFEERVIRZREHTRE. 20195, (LHAREXRAEAEEDE) M8
KEA FHRE, TS ERAIRIESH AT WA MR AR R R =ML
WEH L. 2020838, (EEDE) RIEXENESH (E5%) B8], 2020
F7H, (NEHNERES | —LMmEELIS) &, ILSRHIES SRRV SHN,
FIERFHKFH—LTIRTFT.
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2020%1-108, FEIEMESHBEAZTHB 4RSI, HEIN7TIEHBWEHRSE
In, HEidseit, RiBIT15iE, BREEERNT78.87%, BIIRH—ETREMEEST
EMEIIRES, HAWEAREERNHMERY, BIRARERR).

HAWEREERTT, MREREREESER. £ REsER" T, 55
ERZINE, FENERSREVHEEREEHANERERHR, 857 "H-RIR
TR BIRREN-FREESNRIAT, F2HERIGREN, BERMAWERE
Bz, 188 THEEBEE. BREHET EHATRPNTUIRHTNRER E HRHRIE
RREERURTERIREEA TR B ShE ARTBFAT IR, MEER
LFLEX A, BEINTIESEZAAEERE, FNNERERLE TESRRIEX.

iR, AWEEUSWFHEAE. 202051-108, RREXIKEDRIA
1TROMERFZ=6IGLT, FUHBAHWERNEZNE.,

B %

P HEERER, FUESWARFES. IO ENNSEZRLEN, S
MR AR S RERSEM B, TiAXIH RIS S 2L, 7l
AR RGE HERNF WASHIRENFEIF RIS A,

IPORITHERES, [EREDZINGEZSEIFEYE, BT HE SR
B BRISHTEUEY, HEAWEARERIRY, RLAEHENE, RIEYIER
FRITS I NSRS B IFRAHT TRRRE, BRI EE S EHAR AR
EILARIS EHATIRE. REMERRTT, EB9RSar AT E,

HWESURANAET, BIHESREAE, FRAOARE, BIDTEHS T
fMERE, EILEMAIAHIRER, BTt ify_ E AR TR RERHIEEE
BFFSRERK, " EmAEHTPE RIRIEHA AP W H R E S,

WEBRE TS SR BERER. ERARGFA LB ARHWERRZRZ T
TH, BATHE LHATEBRTAREN. EENEES, LRKBIRIRIIERA
WIEREATBEEIRRIXEG, MNRZBXAME, WERE—BDKEIER T, ®FE=F
R E IS B AT AT e,
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(BRCHIETF (/i) 2E20208128/20215187)

M&A of China-listed companies in evolving policy environment

The main logic of M&A projects generally includes: (1) financial investment (M&A
is due to the appropriate price of the target, or the strong growth of the target); (2)
industrial integration (synergy effect between the enterprise’s own industry and the
acquired enterprise, including horizontal merger, vertical integration, diversified
expansion, etc.); (3) profit from securitisation valuation (under the condition of relatively
high valuation of A shares, the valuation adjustment brought by securitisation itself is
also a way of profit-making); (4) seeking control through backdoor listings (the target
enterprise obtains the control of the listed company through a backdoor listing, then
connects with the capital market for rapid development. The original controlling
shareholder of the listed company sells the shell for profit).

Optimal policy environment

In July 2007, the China Securities Regulatory Commission (CSRC) set up the
review board for mergers, acquisitions and restructurings of listed companies to be
responsible for reviewing the applications for the same. In May 2008, the CSRC'’s
Measures for the Administration of Major Asset Reorganisation of Listed Companies
came into effect, institutionalising and regulating the purchase of assets by listed
companies through issuing shares.

In August 2011, the CSRC revised these measures to clarify the definition and
identification criteria of “backdoor listing” for the first time. Since then, backdoor listing
has been regulated as an independent transaction type of major asset reorganisation.
In 2019, the measures were revised to optimise the relevant regulations on the
reorganisation and listing, and support the reorganisation and listing of assets related
to high-tech industries and strategic emerging industries, in line with the national
strategy on the Second Board market.

In March 2020, the measures and the relevant laws and regulations were revised
simultaneously, in line with the new Securities Law. In July 2020, the Guidelines for
the Application of Regulatory Rules-Listing No.1 was promulgated, summarising the
relatively scattered business rules in the early stage, and further improving the level of
institutional systematisation.

The characteristics

The approval rate of the CSRC’s review board has declined. In 2017, the approval
rate of the review board exceeded 90%, which fell to 88% and 83% in 2018 and 2019,
respectively, showing a downward trend year on year.
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From January to October 2020, the review board held 48 meetings and reviewed
71 M&A projects, of which 56 passed and 15 failed. The overall approval rate was
78.87%, showing a further decline, however, in the current registration system the
approval rate is not representative enough as the number of M&A projects is
temporarily smaller.

The improved speed of review on M&A raises higher requirements on project
quality. Under the mechanism of “small quick review”, the projects that meet the
applicable conditions are directly submitted to the review board after the CSRC
accepts the material, thus omitting the series of links of “preliminary review; feedback
symposium; implementation of feedback opinions; review symposium”. Without having
to issue feedback opinions, the review board can review the projects directly, which
improves efficiency.

However, at the same time, listed companies and intermediaries will not be
informed of the key issues in the project review — previously known in the link of
feedback and communication with regulators — but will face inquiries directly, which
also increases the uncertainty of project reviews and raises higher requirements on
project quality.

Market rationality returns, and M&A and restructurings mainly focus on industrial
M&A. From January to October 2020, according to the case statistics of issuing shares
to purchase assets disclosed for the first time, industrial M&A is still the main motivation
of mergers, acquisitions and restructurings.

New trends

Industrial M&A becomes mainstream again, and industrial funds help resource
integration. The arbitrage space of asset securitisation is gradually reduced, the risk
of goodwill impairment caused by acquisition of the target at a high premium is
gradually emerging, and the market expectation of the M&A effect is gradually
rationalised. These factors comprehensively promote the original intention of M&A to
return to the general direction of industrial synergy.

IPO issuance is becoming more normal, which will promote the stock market and
valuation to gradually return to rationality, and help balance the valuation of industrial
capital. The new refinancing policy is launched, relaxing the financing conditions for
mergers, acquisitions and restructurings, simultaneously activating the M&A market,
clearly defining the conditions for introducing strategic investors into non-public
offerings, and emphasising the business synergy between strategic investors and
listed companies, and improvement of the quality and intrinsic value of listed
companies. All of these factors lay the foundation for subsequent industrial M&A.

M&A funds use capital as a link to leverage social capital with flexibility. By
analysing industry evolution and industry value chains, a clear M&A strategy is
established to help listed companies in leading positions in the industry to carry out
high-quality M&A integration and continual rapid growth. The mode of ‘listed
companies + industry PE” has gradually become a strong combination of industrial
M&A.

Diversification of regulatory policies will lead to diversification of transaction
structure. As a payment tool for mergers, acquisitions and restructurings of listed
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companies, directional convertible bonds are conducive to improving the asset-liability
structure of listed companies, and alleviating pressure of cash and the risk that major
shareholders’ equity may be diluted in the short term. For the counterparty, there is the
possibility of enjoying the potential value-added benefits brought by the future share
conversion, while guaranteeing a part of the benefits.

From “shell value” to emphasising “connotation” in the M&A market, listed
companies with reasonable value are becoming the new targets of industrial M&A, with
their own advantages such as transparent information, standardised operation and
stable performance.

The interval between rejection of an IPO and planning of restructuring and listing
of enterprises, and the interval between rejection of an IPO and re-filing of an IPO, are
both six months, which is conducive to supporting high-quality enterprises to
participate in mergers, acquisitions and restructurings of listed companies.

(Original source: CBLJ Issue 12, 2020 & 01, 2021.)
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Tel : + 8610 6590 6639
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RI3E : www.east-concord.com




