TR RS XEMESFELVRFECWEEIN G Mt

I A I Al B VA 4 i)
AT 5

— LA i b s E o LA

\LL Ly

BRI RIS

NEME M AP ERFNTE, E 00 4 R H R O & A Ky = E&FZHxt
HF K FR, AR ES = REE TR TEHERBET = E 4 gkl 20 & 530 m .
5 Bl B R AT B 13959 B AT B A R 41 58 Fr iR R 3R R E B H AR IE, £ P K
ATEEALBBEH LN EEE S TEYSE, 2EFEFELS VR HELS TR
HARTERAAFERERENEDABARNRS, ELEERNEETFFE
HaEt., PEALEXEZRIFE AARGF AP EAE, LR P E A
SE A B I LT e, ARAGE A R R AT A E A R

KER: W EL W RES BHET 13959 5/THA 46l &

515

20204F 12 H 31 H , & EA L UEZF 28 5 i (LA SRR A SE ") B A T 5% [
3l | i E CE A E LS s AR TR, R R e JLE R B
i ZAT A = 2 [ il 4 35 B A HE (7 (American Depository Shares, ADS) ¢
1 ETIAe G &4 et BRI, S ED A E 1 52 25w ZAS WA, £ 38 14

* O BWEBEAFAR,EZFEL,

wEOFRRFEFRE TR

KA B EH2017TFEAE 4 — 8 &% 5 28X S P E” (O E #E 5 :17SFB1009)
By B B 5E RR o

(D See NYSE, Updated Guidance Related to Compliance with Executive Order 13959
for Issuers of Exchange Traded Products and Closed-End Funds, https://www.nyse.com/trad-
er-update/history#110000332208, visited on 10 August 2021.

(2 See China Telecom, Review Decision in Relation to NYSE Determination to Del-
ist American Depositary Shares, https://doc.irasia.com/listco/hk/chinatelecom/announcement/
a210507a.pdf; China Unicom, Review Decision in Relation to NYSE Determination to Del-
ist American Depositary Shares, https://doc.irasia.com/listco/hk/chinaunicom/announcement/
a210507.pdf; China Mobile, Review Decision in Relation to NYSE Determination to Delist
American Depositary Shares, https://www.chinamobileltd.com/en/file/view.php?id=247420, vis-
ited on 10 August 2021.
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BIR it e 1) 77 3 RE i P e 22 5 TR, L v ] L2 5 2 7 by it RIS R R 5z 1 Ao
A B IO T SRS A OO A ST, 5 P 0 A R B A, 3 MR 22 B Y
FU DA S B ) A R A KPR ) < R AT ) A A5 5t b R
AR RE ST o "2 A2 o i 1R T S 0 SR i s e 1 S [ X o [ i & s B 8
P <5 il ) R %

5 [ T 0 E Y B0 < R ) 0 S B A T T P i A [, P B PR T A2
A SO A R [ PR Y o BRIBOA (&0 T-BOOh, b BT 2B Iz ke ak
for X S ) B A T2 507

— FHER5ELRRR

20204F 11 H 12 H , AT 36 [ S G8 FE AR 18 - R B 25 28 1T 44 0 O T x5 B
H 424> (Communist Chinese Military Companies, CCMC ) FIE 3 8 5% B 7 1
13959 SATELA (LI R AR 13959 SATELA ") o 13959 547 B4 45 Bk v [ e o 4% R
il A B, A R Al SCRE P E B ZE 3 RO AL, O B H A R
DL REARAL™ , EO 26 [ 582 4 Ag R 5 2T ik il 1 AR [l 55 19 )™ H1 ek
Ji#” (an unusual and extraordinary threat), [KItt, H 20214 1 H 11 H&, 28 - f
5 B AR KA N5 CCMC 35 521 H 9 il i B ZE A b " A TR R 28 5 ,
AR SR 38 5 BRI HE WX b T (investment  exposure) . “ U5 Y 13974 547804 DA
S 14032 54T ECA W DL Ry At i B i — 2047 5K i 00O 805 ZE Al e e 25 4 1
ih YR,

20204F 12 A 31 H , 52 13959 SATHU RN, AL I R A28 5 B A AR 2021 4F
1A 11 HFE 5 ER 5 | b F AR R G — K iR 1z 8 R AH DG I A k27

O ZAKEZ(ERFEHAZRELNSBE) (FPELXRENE)019FF 158, %
31-32 71,

@ HFHBF T 20214 6 A3 B ¥ CCMC 7% # E 3 4 & H E T & 4 I 7 # (Chinese
Military-Industrial Complex Companies), Bl CMIC ¥ ¥,

@ See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73185 (2020).

@ See Amending Executive Order 13959 - Addressing the Threat from Securities In-
vestments that Finance Communist Chinese Military Companies, 86 Federal Register 4875
(2021); Addressing the Threat from Securities Investments that Finance Certain Companies
of the People’s Republic of China, 86 Federal Register 30145 (2021).
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5oy (F BN SEEAFFEIEG R AR A ) R RIS R SR i FF . "20214F1 H 4 H,
AL T M T 13959 54T B A7 BRI PE IR 1 IX TR AE , FR A ghgt 5K
Xt LA _EAR Ayl E 7. *E M H S A R 1A, AR AR
5 W O A — DT AR Ak S gt ok = S R AR, DL £ BT A7
FORUF S 28 G AR AR LR P 1k . 2202148 1 A 11 H A58 BT iE =05 1k T =K
Hh ] P A 12 8 R AR AL S T Y LT A2 5, OF P PR T R PR AR SR IE SR 2 o 2 B 4
AU B JRIT o WU, P E UG 2R 305 1 s ZUROX , At i s iR i D A R
2SR ELE AL, 8 57 58 [ BUR B0 Hh 1 Al 59 03 3 T I AAZ AL 1 [ 52 % 4
M, T L E s B 1 T g A DU R o 2 BRI, s ket ] o) 8 0 B
P AR ATEM". ¢

TR R BRI A A B H AT, =R E HLE IS R T 2021 4F 1
20 H (SEE A AR v [8]) 23531 1) 2 A2 B 488 1 1 A5 17 52 ICH I, BORUE A1 52
T o TR AR AR e . RAEASS T B A F T 2 HUE 2
F A A I $R A B 2R 25 TAR HAR 2224k, AT I, = R fFiss

(D See Intercontinental Exchange, NYSE to Commence Delisting Proceedings in Se-
curities of Three Issuers to Comply with Executive Order 13959, https://ir.theice.com/press/
news-details/2020/NY SE-to-Commence-Delisting-Proceedings-in-Securities-of-Three-Issuers-to-C
omply-with-Executive-Order-13959/default.aspx, visited on 10 August 2021.

2 See Intercontinental Exchange, NYSE Updates Guidance on Delisting Determina-
tion for Securities of Three Issuers in Relation to Executive Order 13959, https:/ir.theice.
com/press/news-details/2021/NY SE-Updates-Guidance-on-Delisting-Determination-for-Securities-
of-Three-Issuers-in-Relation-to-Executive-Order-13959--/default.aspx, visited on 10 August
2021.

3 See Intercontinental Exchange, NYSE Announces Suspension Date for Securities
of Three Issuers and Proceeds with Delisting, https:/ir.theice.com/press/news-details/2021/
NYSE-Announces-Suspension-Date-for-Securities-of-Three-Issuers-and-Proceeds-with-Delisting/
default.aspx, visited on 10 August 2021.

@ ZRFEAREAMESSIH Q02151 A4 BARBREALEE TRHOATIEH
4> ), https://www.fmprc.gov.cn/web/wjdt_674879/fyrbt 674889/t1844312.shtml, 2021 5 8 F 10 H
PR R AR EMESSRH Q0218 1A I5HEAXHEEARLEERHATIEHS),
https://www.fmprc.gov.cn/web/wjdt_674879/fyrbt _674889/t1846668.shtml, 2021 4 8 A 10 H i}
]
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P [ 4 1 T A5 E R AT P R TR I R, LA R R WU e A A R
20214F5 7 7 H , AL 52 By s 45 TR 3R T 2k g L % =28 Al A7 i
iR T, I IR AR Y U RE 2021 AR N 4R . ©

L EENESEAIRAESHEENT RS

21 52 e s il = R [ i AR 8 R IR T A IR GE L IR AERE T — OISR A2 5 I
AL, T2 N7 13959 547 B4 Hh i il P ML) 64 220K, HA1 32 BT i 5 19 2021 4F- 1 H
11 HErEHs B i a2, IR 2 AE 1 a2 58 1 4042 1 19 4% 1k B 4G it [a]
TR AT AU, 36 [ UM & AT AT B4 2 2158 A H i i IR T Tk d
] N AR R o

X HE S ZE AV AR BT A5 2 R AGAT — 7 T VA DR T I 56 [ S 0 R A A8 - o B3 7
A3 45 I B 20 % R R A B PR, 53— T T B o 5 e o o B il B i R B
W HIIESE, [ 2015 4F b [ 4 T4 3 28 R G 4 e B3 LI, 56 X
WA ORGSR ST TR — [ B UOIPAE R R ™, BB Th 35
HRFEE , 26 XA R R AR 2 FE B AT v A 2. 20204 6 H 24 B, &[5 [ B 4 1) 56 [
] 2> gl v R 45 R Rl 5 A R BUR BUIR , P PR AE R R 20 4F N, IR AR X H B 42 1R
il G B fc i TR R A SR AR T T AR S s A Ry AL 224 44 B8 (Communist
Chinese military companies operating in the U.S. list, LI T F8 “ 7 /i K ¥ 4

(D See China Telecom, Request for Review of NYSE Determination to Delist Ameri-
can Depositary Shares, https://doc.irasia.com/listco/hk/chinatelecom/announcement/a210507a.

pdf; China Unicom, Request for Review of NYSE Determination to Delist American De-
positary Shares, https://doc.irasia.com/listco/hk/chinaunicom/announcement/a210507.pdf; China
Mobile, Request for Review of NYSE Determination to Delist American Depositary
Shares, https://www.chinamobileltd.com/en/file/view.php?id=247420, visited on 10 August
2021.

@ See NYSE, Exchange-Initiated Delisting List, https:/www.nyse.com/regulation/del-
istings,visited on 10 August 2021.

@3 See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73185-73186 (2020).

@ ZRFEAREMESSZE (202053 A 17 BARHBL T AR ZHAATIEH
4 ), https://www.fmprc.gov.cn/web/wjdt_674879/fyrbt 674889/t1756941.shtml, 2021 4= 8 A 10 H
i 1] o
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BT o VER T A R B B A B R A T A O B A S B
FERZBNFEM o T2 EDN AL P ZE A b A5 97 254 1TF I B 70 v 52 35 [ [ B B 1y ik
FEIL, S U)W Al kg R PR A R SRR A A T A

ARRT L 13959 SATEUA BIAZ O 5 = 508 1 4548 228 1k i 55 [ 524
MRS S5 EW WA UEIFAC S 3 565 3 4008 T im0 BRI T LA 5 4
SRS Ko B9 Al ) ME A S FAE . BAKRT S, 13959 S ATELA %6 1
(a) Z5MLE 2021 4F 1 H 11 HE , B8 1LAEAT 2 #51 A CCMC i 5 [ Al 155 |
WEZFAT A i 28 oy LA B FLAR AR AR 0 Wil 1 AT 2R, TS S 0 A e 3 B ) v 4l
WEFF TR 60 H NBEZE IEAC 5 o 55 1(b) 2% 35 1 (c) 5575 TR A G UE S H 485 i 8t
SEATRENE , T T H B AR A I ATE BT 1 4R N DL A el e B o A AR
UESE" N HWNAS Sy o 3K —FUE RS T8 24T 15 BB il ik 27 1 56 [ 55
TR KA NBAME I T 1 ARRY RS s BRI, DM 48R 8 I B TR IE SR . 55 1
(d) ZFME T iZar 2T BB M rTHL , F58 B BR [ 25573800, HA G 13959 %5
TS RATERL A4 820 ATIE 7 e iR & A 5 25 LM BIAME L o AR
MEF H 45057 284 o8 v ] oMb S it < i i) 36 %) 7 I e < IR 2 S Ja Bl B, A g
WEZFATAE S AE N — VD AT e BT SR IR 0 & Al ™ S 7R ZR 1R 2290 s R4 TR 28
B H  AMUES IR T E A SEA P E A UESF AT R, SR AR gk A rh
Al A TR, 5 B S A Th ) ARl B4 7 o AT LA, TG AR Hb T T I R
W E A AESE BT A B AR BT [ AR, ™oy B R o L .

13959 SATHUA 5 3 25 F B0 SR as AL, F e 7 4 i 3 St # v
W CEPR R 28 TR T B S8 1 AL 46 57 AE NI — DAL 7 22 B I R
Aot HLBCERA AT A AT e 78 W RS N P43 TIC X 2L R (redelegate any of
these functions) . “WABLHRIE ELARPATHI L A ERTT , [m] B WA B AR A ] 5% 7 4 2 I

(D See U.S. Deputy Secretary of Defense, Reply to Senator Tom Cotton, https://www.
cotton.senate.gov/imo/media/doc/Sen% 20Cotton% 20NDAA% 20FY % 201999% 20Sec% 201237%
20Response%2006242020.pdf, visited on 10 August 2021. M. # Tom Cotton ¥ Z & [& [ # ,
o199 F(E T RREDF 1237 #EXREHHEF THAELFLE, 4 HFTEHERB S
K& B R

2 See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73186 (2020).

3 See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73186 (2020).
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2% (OFAC) F4 AT, 3= 2 A7 D SRk A s B A R AICR P 52

RSB A A2, TERORIROE 77 10, 13959 547 B4 {7 s A T 6] B 8
TN AR A A R i B4 )V AT, BORE CCMC i B A Al A% HY 3 B0, 4019
A RE BT SE T RRBBT AR o BT, A USSP (entity list) 2l il 15 72
PRI HL(SDN list) , CCMC Vi B B S04 Sl B0 AT B0 S AR SR L 8 o1 35 o
T B A P B8 RO S0 AR KRR FE A G T X6 8 i 300 G 1 A AR e AR 1
45 o

13959 AT 55 4 2% B AR R vp [ 30 ZE A L SR BE A &, O 982 B B i i<
I B AR A 2 A5 A CCMC T B R Bl Al R N o 25 5 |B, rh P 24
b B4 i 5 R o 6 o P i T LA B 3 1999 4F 38 [ [ 2538 i i (R B A )« 1%
155 1237 Z R 26 [ 1 B 750 A SC 55 38 41 A 6 15 3l 1 v B 4l I A S 4
Sl IR PR R 2 2 Be AU ) LA RS o SR , T8 2 1999 45 (15 By 5 AL ) 46
1237 2% RAB T 45K, 3 72 0 118 38 [ HA B J7 SR 2 9 R X ik — A 2 m A A
o M TR S B P R AR S, | 1X —BE R W 2 Bl B 245

VB U T “Sh A 17 19 13959 SATEL A, HAs 4 (a) A0, < Rt 2
A7 —Trl i Bl 7 A R B B A 91 Dy A S R 0 b 7 2 b R e e
A 324" (listed as a Communist Chinese military company operating direct-
ly or indirectly in the United States or in any of its territories or possessions)
AATATT AN KBRS . AXER B, E R AN RE 1] 28 0] by v e 2547 1 et 1
), ST 2 B O F M IR 5 2 13959 S ATHUA 5 4 (a) S5 O HE GBI 258K, AR
B o SCAS S A% O B P AR A RS, RO S A B SO TR LR L 2R
IRSE AT T ) ZATAE RIS BN E AR 58 4228 7 Bl B i IS RV B AR 4G o B g A
PR, IR0 A B X ME G i — 20 7 sl e, HL i = WA R v Y 155 20
AT REAE S IR RISl 2 50 B Ak 5 AR L,

2021 4F 6 H 3 H , 8 WU AF A TE IR A 4837 3 1 FRE BUR AT 1 14032 5

O ZAAKE(ZELBHAK AR FLE EXSE 0, (EFZHIFiH)2020 45 % 3
B, %1307 .

@  See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73186-73187 (2020).

@ See Strom Thurmond National Defence Authorization Act for Fiscal Year 1999,
Pub. L. No.105-261, §1237, 112 Stat. 1920, 2160-2161 (1998).

@ See U.S. Department of Defense, DOD Releases List of Additional Companies,
In Accordance with Section 1237 of FY99 NDAA, https://www.defense.gov/Newsroom/Re-
leases/ReleaseArticle/2472464/dod-releases-list-of-additional-companies-in-accordance-with-sectio
n-1237-of-fy/, visited on 10 August 2021.
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FTIELA | DU BT BURM 6 5 19 13959 %5 (13974 S AT 0 A . HEFSE I B T 74
BB 55 SOMUF ik I 2Ab , LR A R AR A n) FZEN IR A 2
KASEARL . BN AEAS ST R 2 14032 ST B KR AR A 18 X B Pk
S — 7 T, A TS WA R G2 BT ) A T ) A SR Y
“EZ T EZ A" (Chinese Military-Industrial Complex Companies, CMIC) ; 75
— 71, B MIER T 13959 54704 Hh Xl XS ke AR, AR e Ak
A 138 FH 98 4 B0 T 36 B BUN AN 32 29 )48 s o AT RAUE, 98 05 il v [ 95 42
Al A& B i ABUAN T BRI E PR ER GBS B BN . TCie & SE T 1Y CC-
MC 5 L34 2 M5 /9 CMIC ¥ B, %3 FH 6T G 19 1 38 78 % 5 A 2 PR R0 3200
PR, SERT B4R R T R EBUFA T, J5 245147 BUKE 59 4 WL 55 48 8
MAIEF H |, 36 7 7R T 00 4 A ol 0 P o) 28 ek i ik 29 300 1 7 0 o A 2%
PR AN N T 58 DE R 28 B AT R Ak AR v U Al B Tl AN B A A B AL
Br , [R) st Sl B8 1 A0 IR 25 A AT A kR 36 il 95 1045 0, 4k ™ i B 58 IR SR
i3 B B R AN 51 7, e 2ok 3 1 58 [ 58 R 2 R0 R 2 34 52 43 2R ) XU
JRITHI .

FEAN 5 5 55 EIRH AR R A AL A 0T A5 4 i LR SR N FE 2 0 AT DA B, HAAH
BT Y % AR A T R R S Oe R BT, e, R e S AT
Ban e SEE S il ) 3 2O8 A B S AT B 2, Je A AT
AP ST S i AE R H i TR A T A M BOE IR R B R S AR B 207
T A A SRR St B o L VTR IR R B Tz e . S E A A iR R A
AR AN A E B T IR AT B AR, A5 6 R A Bk
J1o PDOYTHEIERAE , B &S TCie A S # 45 HAH J& andar, Rl 36 )5
TNy 5 v [ 22 ) e B 2 T sl ORI R L BCA T RERS AT Z
G, H = WS M HE R RO R Y . 13959 S AT IS Fl 14032 547 B A H I 45
A A AR BN AT — 7 AR A AR A 74 P (at law or in equity ) T G il
BT B A A S8 B PR B R T AR SR 25 7 o 2 RIS, /R R ik — 47 B 2 AL 1Y
CHE PR & 2 2T FICE 28 2R ) , A R0 268 58 4wl il 28 i e e 55 52
Jita AR T 10 1Y) ] o A AT T ECROB LA

@D See Addressing the Threat from Securities Investments that Finance Certain Com-
panies of the People’s Republic of China, 86 Federal Register 30145 (2021).

2 See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73188 (2020); Addressing the
Threat from Securities Investments that Finance Certain Companies of the People’s Repub-
lic of China, 86 Federal Register 30145, 30147 (2021).
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= EEXEFECIRFESH A EMEHF]

(—)BTRESRABSHSAME BB

2] 22 T A A e o AR T R B L AR R C R T A B 26 802.01D F DL K
13959 SATEA , i E R 3 . o [ i A [ e A AN RS A B EI R — 2
R LR R T,

U, 2158 T R T B bR R BT o =28 B St A L s v
S5 FRUERAEE R RUEIE . SR, NSEPRIE R E , Bk =R IF 5% il &
Al A2 Fr T 28 7 F0E ) A 802.01D 2% A gl Y A AT — “REME IR T dn . AIESR &
A e/ N B A ), HEAE 2021 4F 1 H 8 HE RS - 38 5 1, MUBAS IR F] T
8.094Z , BT E 214142, B AR = F (L i A R F M) 5 802.01D 5 Fr e (19 10 J7 ik
1 S EIORT 100 7 SE TG i I S B R 2R . [RIE AE T E B FEER
— P EHAE A 2002 AR T HERR BT LR, — LR RS BRI 5 R R 22
FRISCAR , FEE ORI bl e 5 AN A W 5515 8., Joa I W 55 b I T 1 B, e AR
B A AT AE Ty BN, AN IR S A O Re 6 B kR 3. DABRLAI Y TE Z5 43 %
R, HE 13959 ST WA, = 58 4l A8 21 38 fr b T 3 38 IR 5 2 1
FRAL BT, v e 5 | 20 iR T P2 A 1 200 F i (BT | Hfth AT Rk 5
BB A S BOR R — 20 Sk, L, I A R EOR T 2 T BE IR L SR 1) T
5 [ R B RTATAR (B A A . = b E Ak & 4T 56 E AFFESEIE (ADR) Hf 7
A1 28 iy 1T O A B SO AT 20 4F , — B SF 98 EHIE SR T S HUW A A KR, A7
B A BRAE T 1T AT o 2 BE T LR A I SR = KAl A R I, 2 R
32 [ R B BT b U ZE Al S 4wl i R AT B A 51 R . 2
THE B Y, 12 AT B sEL v E 4, PUEL 38 2 18] 4 @il 1% 2 ) 1B & AT,
564 TCAAE &AM SE BRI G0 R A BR80T B R T IE R T
FIL AT o

FWITT A58 s i = K r [ H A 3 75 T R T A e Il 3 T T 3 R M Y
i, T 3% EBUMZ A E R WS B EH 45T MBUA L AR E 4 ik &
ARSI o H AT UL, 56 0T 5 22 A Ml 45 ¢ 24 s ) 56 1] S A L8 IR Bk

(D See Intercontinental Exchange, NYSE to Commence Delisting Proceedings in Se-
curities of Three Issuers to Comply with Executive Order 13959, https:/ir.theice.com/press/
news-details/2020/NY SE-to-Commence-Delisting-Proceedings-in-Securities-of-Three-Issuers-to-C
omply-with-Executive-Order-13959/default.aspx,visited on 10 August 2021.

@2 NYSE Listed Company Manual §802.01D (Other conduct not in keeping with
sound public policy...).
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A8 R W 4 T ) B N Aol A 4R 9%, Teom AT e e 56 LA | 8 T 48 1k 4 il
585 7 FE AV B 4 AR SRR T DR e A AR T AT A R E 6 R 3
HB T IC PRSI R SR 17 S 118 L AR T AR A T i

(Z)EEMET EA NI FRLST R ERE

Hy 3k 7 [ Bl 6k A 2R r i vk B M 7 RN R 1T AR R 1, BRI 4 i R
fief /D BRI A DA ] o s Sk AR o > B R 8 % 52, DRI * TS A A il ol S ) [
PRy SCIF AR AR (kPR B Rl 3R . 2SS T, B < Rl ) 388 ) St AT 32 3 K
FHOC [ s SC55 SRR AR R . SEREIRT ARG 42 D A G BE 4 B el 22 Jr 4 ot
R 0 A AR T PR, A AT T A A DG 1 R R AR LA vk e i, AR
R B A Skt R Pk 1) B 4 o AR e

VAR SGEEAT

FERIATESCIB AT A 77 T, 3 BEBUM R REUE A X A2 05 42 4l B AR A pir i [
% Bl Aol 2 e 4 o BV ZE AR A CIE A5 L SE 300 ) 55 41 45V Re R o 4 il il 4% [ B
ARYE R T, (A [ JE T2 ) 27 39 45 L Ak T i 8 1) i 28t b A 9l T
BTN 2Z iy RNV 2 e SR B AR MG AT R " B S A AE o R B AP — 1 i
FETERERIRIAME (A A sl ) S, s 4wl ol 2% %) B A5 e 1k 2 /0 I 24 7 e
il X 52 2 H B A A B PR AT R S a Lo [RIE, o HUA R 1) A S A AT
R A BT IR RS 280, A B 5 BRI BR 38 SPik e i 2 AR i ®
PREFUME . SR, 38 B BT IE 6 ZE Al ™ i A 1) 4% B2 55 4 KA Sl BARIAT I
2 R TR T A AN A7 AT B P AR e B A 728 o

BRI, 26 E EUM AR 13959 547 B0 B9 B 7E T, v [ 22 Rl A &
Jo& U i FA A, % 58 [ 3 B T B R A U R R DR B OC R 2

O ZRAR(EE KL RENET), CEF)2012FF 41, ¥ 126 7T,

Q@ Huxg FH (EERL 28RN ETELN), (ERFZFIFH)2020 F % 3
B, %1637,

@ (HAEEEE)EMNFHME " ZLEELBITEHNRR A USZ A3k, LM
FU,HBRREREGESAEPATRT S . WAL EHREHEEF X R BT ME.
W AR RHEMR BT R HEEANEL, UEAARKRZ 47

@ (ReERE)EFAAL :"ZLEELUN EEAMFZRM FFZHARER
AT Z REGFHE, FMAERENSRFERE N+ — KR E N+ LT Zh %, UEFR
WEERfERZL”

(B See Steve Charnovitz, Rethinking WTO Trade Sanctions, 95 American Journal of
International Law 794 (2001).
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B o VX —ULIRAFAE B — T, 55 E UM A E HE RS & R EUR
JM T 9% [ R A SR O £5 D E R A G i IR A E e 5 E [ & Lo
] Sl 1) 33X — O AR 3 T 55 ATl Rk ik 2 b B 90 3 A MR e R S it 13X — %
W7 LR T A3 e by R BT 9 U DA B AR R R A
RAS 7 XL AR A SRR . O3 — 5 T, 32 B BUMN AR BEUE A S A R 5 21y
Hh ] A At A I 25 s B sz LR e, TR REUESE IR Al IE AR B 0T Je 2
A UM I Bl 35 T 04 i I R 2 R 5O 35 T I 40 (bias-based ) T A 3 F 5L
(fact-based) . I UL, 3 UM A BEUE WA E SE 1B AT 0B SEAFEAE , S5 B AR ZE 4
MV B GEAE A K it il 1R T PR Bl ARAR ) A vk PR A

2ANFFE LA i )

B 25, R 5 [ R A ACSE it &R AT R, 13959 547 B4 Bt i il it o
EWATTE FE BRI B Lo ) X = 28 b B A olk 59 o il 3R T REAS 3 XS4 7R o
B, MR A R Mz B B R P TR R R TR O LA K WTO A2,
T ) 4D I it 17 ST L 7] D U] AR R 0] Py e ) 225K R 2 2 o il 3R i
H, =R EEBEZE B R IFE A, FEL S R R HRAE M LE 555
it /b K FEEISE N . IR VB EIRE , 78 S Fi w56 I BUM 51 A 3835 B v
il 28 R 22 B L T T R R AR B — e 9 2 R IR | i A Tt [ £
AR I ZE AR o R 245 B Al 350 W5 B i — et R R B e Fnmik & 1 3y
WA ST 36 [ I T K2 4 U AN 2 i B 2

FH SR T UL figp o 5 [l jg i 55 A 5 B AR A Z RAIANAAAE  H I — T B i 3E >
P, s R VR T B G EE . IEATW. Michael Reisman 282 BT 15 Hi 1, %HT:
far BRI, TR 5 PR PRI T K L 491 (necessary and propor-
tional ) iX il [ SRIEARE AR AT ELELY " . “LL 13959 SATHA AR M) 36 FH XF 1L P

(D See Addressing the Threat from Securities Investments that Finance Communist
Chinese Military Companies, 85 Federal Register 73185, 73185 (2020).
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Legal Analysis of the U.S. Investment Prohibition on Chinese
Military-Industrial Company and China’s Countermeasures—Based
on Compulsory Delisting Incident of Three Major Chinese Telecom

Operators

Abstract: With the continuous competition between China and the United
States, unilateral financial sanctions have gradually become the most important
one among its sanctions against China. The compulsory delisting of the three
major Chinese operators by the New York Stock Exchange reflects the recent
trend of the U.S. financial sanctions. Executive Order 13959 issued by the U.
S. government is the direct legal basis for the compulsory delisting decision,
which embodies the unlawfulness and illegality of the U.S. financial coercive
measures. The prohibition on Chinese companies not only violates the legal re-

strictions under international conventions and principles of international law on
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unilateral financial sanctions, but also has no legitimacy in the U.S. legal sys-
tem. It is essential for China to take countermeasures through both state ac-
tions and private actions, based on the current financial power comparison be-
tween China and the United States, and actively use legal weapons to confront
the U.S. financial sanctions while reducing its impacts.

Key words: Investment Prohibition on Chinese Military-Industrial; compul-

sory delisting; Executive Order 13959; financial sanction
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