
HAIWEN & PARTNERS

Haiwen Finance and Asset Management Monthly (Bilingual) (April 2024)

Author: Julia ZHANG,WEI, Shuangjuan

引言

为便于业界及时了解金融资管行业热点，海问每月发布《海问金融资管月刊》，介绍并简评监管新规及行业动态。

2024年4月，监管新规方面，国务院出台《关于加强监管防范风险推动资本市场高质量发展的若干意见》；中国证券监督管

理委员会（“证监会”）发布《关于严格执行退市制度的意见》、五项资本市场对港合作措施以及《公开募集证券投资基金证
券交易费用管理规定》等；中国证券投资基金业协会（“基金业协会”）发布《私募证券投资基金运作指引》、私募基金管理
人登记业务流程图；中国人民银行（“央行”）、国家发展和改革委员会（“国家发改委”）等七部门联合印发《关于进一步
强化金融支持绿色低碳发展的指导意见》；上海、深圳、北京证券交易所（以下各称“上交所”“深交所”“北交所”）发布股
票发行上市审核规则等业务规则；国家外汇管理局（“外管局”）发布《资本项目外汇业务指引（2024年版）》；上交所、深
交所、北交所发布可持续发展报告指引。

行业动态方面，证监会就分红和退市有关问题答记者问；上交所、深交所、香港交易及结算所有限公司（“港交所”）就扩
大沪深港通ETF范围达成共识；北京、上海、海南、深圳率先开展增值电信业务扩大对外开放试点工作；央行海南省分行发
布《海南自由贸易港多功能自由贸易账户业务管理办法》。

一、新规速递

1. 国务院出台《关于加强监管防范风险推动资本市场高质量发展的若干意见》

2 0 2 4年4月4日，国务院出台了《关于加强监管防范风险推动资本市场高质量发展的若干意见》（ “《国九

条》 ”）。《国九条》共分为九大部分，包括总体要求、严把发行上市准入关、严格上市公司持续监管、加大退市

监管力度、加强证券基金机构监管、加强交易监管、大力推动中长期资金入市、进一步全面深化改革开放、推动形

成促进资本市场高质量发展的合力等。

《国九条》强调了监管的重要性，要求构建全方位、立体化的资本市场监管体系，全面落实监管责任，严厉打击违

法违规行为。同时，注重防范风险，增强市场内在稳定性，完善风险监测和处置机制。

就上市公司的持续监管，《国九条》要求构建资本市场防假打假综合惩防体系，严厉打击财务造假、资金占用等违

法违规行为。同时，要求强化上市公司现金分红监管，对多年未分红或分红比例偏低的公司，采取限制大股东减

持、实施风险警示等措施。此外，还要求推动上市公司提升投资价值，制定上市公司市值管理指引，引导上市公司

回购股份后依法注销，鼓励聚焦主业，提高发展质量。

在金融资管方面，《国九条》明确大力发展权益类公募基金，提升其占比，并建立交易型开放式指数基金（ET F）

快速审批通道以推动指数化投资发展；全面加强基金公司投研能力建设，丰富可投资产类别和投资组合，从规模导

向向投资者回报导向转变，同时稳步降低公募基金行业综合费率，研究规范基金经理薪酬制度；修订基金管理人分

类评价制度，树立理性投资、价值投资、长期投资理念；支持私募证券投资基金和私募资管业务稳健发展，提升投

资行为稳定性；优化保险资金权益投资政策环境，完善监管制度，鼓励长期权益投资；完善全国社会保障基金、基

本养老保险基金投资政策，提升企业年金、个人养老金投资灵活度；并鼓励银行理财和信托资金积极参与资本市
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场，提升权益投资规模。

海问简评

《国九条》的出台体现了中国资本市场监管体系的不断完善和深化。通过强化监管和风险管理，为资本市场参与者提供一个更

安全、公平、透明的市场环境，对于保护投资者利益、增强市场活力具有重要意义。

2. 证监会发布《关于严格执行退市制度的意见》

      
2 0 2 4年4月1 2日，证监会发布《关于严格执行退市制度的意见》（“退市意见 ”），旨在为深化退市制度改革、提

升上市公司质量、保护投资者合法权益。退市意见明确退市的基本原则、条件、程序和监管要求，强化对不符合上

市条件公司的退出机制。

《退市意见》拟通过如下措施强化退市制度的执行：

（1）严格强制退市标准：科学设置重大违法强制退市适用范围，调低两年财务造假触发重大违法退市的门槛，新

增1年严重造假、多年连续造假退市情形，严格规范类退市情形，加大绩差公司退市力度；

（2）拓宽多元化退出渠道：推动上市公司之间吸收合并，支持同行业或上下游市场化吸收合并，以及完善相关政

策，打通跨板块吸收合并的障碍；

（3）削减 “壳 ”资源价值：通过加强重组监管强化主业相关性，严格监管重组上市，加强收购监管，压实中介机构

责任，打击市场操纵、内幕交易行为，出清不具有重整价值的公司；

（4）加强监管执法工作：强化信息披露监管和交易监测，优化财务造假的发现和查处机制，压实会计师事务所责

任，坚持对退市公司及相关责任人违法违规行为追责；

（5）落实投资者赔偿救济：对于因违法违规行为受损的投资者，引导其积极行权，并推动使用多种方式维护其合

法权益，对于重大违法退市的责任人员，依法赔偿投资者损失。

海问简评

《退市意见》的各项措施构成了一个全面强化退市制度执行的框架，有利于提升上市公司质量，保护投资

者权益，促进资本市场的健康发展。通过严格执行退市制度，可以促使上市公司提高自身的经营质量和治

理水平，增强市场的竞争性和活力。

3. 证监会发布五项资本市场对港合作措施

2024年4月19日，证监会发布五项资本市场对港合作措施（“五项措施”），旨在加强与香港资本市场的合作，支持香港巩固其国际

金融中心的地位，并促进两地资本市场的协同发展。这些措施是在国务院发布的《国九条》背景下提出的，体现了中央政府对香港

长期保持独特地位和优势的坚定支持。

五项措施包括：

( 1 )  放宽沪深港通下股票ET F合资格产品范围，降低南向港股通ET F产品的港股权重和港股通股票权重要求，并对

北向沪股通、深股通ET F产品做对等调整，支持香港国际资产管理中心建设。

( 2 )  将REI T s纳入沪深港通，丰富交易品种。

( 3 )  支持人民币股票交易柜台纳入港股通，推动人民币国际化进程。
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( 4 )  优化基金互认安排，放宽销售比例限制，允许香港互认基金投资管理职能转授予与管理人同集团的海外资产管

理机构，满足投资者多元化投资需求。

( 5 )  支持内地行业龙头企业赴香港上市，利用两个市场、两种资源规范发展。

海问简评

五项措施体现了证监会对香港资本市场的支持和开放态度，通过放宽市场准入、丰富交易品种和优化互联

互通机制，促进了两地市场的深度融合的同时，也将进一步增强香港作为国际金融中心的竞争力，为内地

企业提供更多的国际化融资渠道，对推动人民币国际化和两地资本市场的高质量发展具有重要意义。

4. 证监会制定发布《公开募集证券投资基金证券交易费用管理规定》

2024年4月19日发布《公开募集证券投资基金证券交易费用管理规定》（“《公募费用规定》”），该规定将于2024年7月1日起实

施，旨在响应国务院《国九条》有关加强基金证券交易费用管理的要求。

《公募费用规定》主要内容包括：（1）限制并规范基金各项费用费率及收取：明确基金在证券交易中可能产生的

佣金等各类费用，限制管理人和托管人可以收取的费用上限（例如基金管理人通过一家证券公司进行证券交易的年

交易佣金总额，不得超过其当年所有基金证券交易佣金总额的1 5 %）、鼓励管理人和托管人降低并适当减免费用，

规定管理人和托管人不得收取不合理费用且不得通过费用分成等方式损害投资者利益；（2）强化信息披露：要求

管理人必须在招募说明书、定期报告等文件中明确披露基金的证券交易费用情况；（3）监督管理职责：明确监管

机构对基金证券交易费用的监督管理职责，包括对违规收费行为的查处；（4）违规责任追究：对违反费用管理规

定的行为，规定相应的法律责任和处罚措施。

海问简评

《公募费用规定》的将引导证券基金经营机构进一步端正经营理念，专注提升投资者长期收益，并提供更

优质的服务，同时优化基金证券交易佣金制度，降低交易成本和佣金费率，减轻投资者负担，提升市场活

力。

5. 基金业协会发布《私募证券投资基金运作指引》

2024年4月30日，基金业协会发布《私募证券投资基金运作指引》（“《运作指引》”）《运作指引》共42条，全面覆盖私募证券基

金的募集、投资、运作等环节，突出问题和风险导向，科学设置了差异化规范要求。《运作指引》于2024年8月1日开始施行，并对

不同要求明确设置差异化的过渡期安排。

《运作指引》重点内容包括：（1）明确1 0 0 0万元募集门槛与5 0 0万元最低存续规模；（2）禁止跨级购买，强调基

金投资者风险评级不得低于基金风险等级；（3）提高基金信息披露及业绩展示要求；（4）明确私募证券基金申赎

开放频率及份额锁定期要求；（5）设置双2 5 %投资集中度限制，引导私募基金管理人提升专业投资能力，分散投

资风险；（6）明确总杠杆要求，流动性较差基金杠杆比例为1 2 0 %；（7）明确同一实控人控制的私募证券基金管

理人的自有资金、管理的所有私募证券基金、担任投资顾问的资产管理产品合计持有单一上市公司发行的股票不得

超过该上市公司可流通股票的3 0 %；（8）投资交易限制方面，加强场外衍生品交易、债券投资交易、程序化交

易、同日反向交易规范；（9）同时对一定资产管理规模以上的私募证券基金管理人压力测试、风险准备金等方面

作出进一步要求，但相关细节尚待进一步明确。就《运作指引》的详细解读，请见海问 ·观察︱《私募证券投资基

金运作指引》重点解析。
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海问简评

《运作指引》体现了监管机构对私募基金行业的审慎监管态度，同时加强私募证券基金的自律管理，提高

运作透明度，强化合规和风险管理，增强投资者保护。

6. 基金业协会发布私募基金管理人登记业务流程图

2024年4月15日，基金业协会于发布了私募基金管理人登记业务流程图（“流程图”）。该流程图为私募基金管理人提供了清晰的登

记步骤和要求，确保了登记过程的标准化和系统化。

流程图涵盖了从工商设立到最终基金业协会登记的各个环节，主要流程为（1）设立工商主体；（2）按照《私募基

金管理人登记申请材料清单（2 0 2 3年修订）》准备材料，并委托会计师事务所和律师事务所；（3）注册AMBERS

系统账号，注册后从业人员系统账号将自动开通；（4）于AMBERS系统及从业人员系统中填报信息并提交基金业

协会核查；（5）基金业协会办理通过或终止办理。流程图一并明确了各环节的预计用时、主要填报信息要求和查

询、咨询方式等。

海问简评

基金业协会本次发布流程图明确了管理人登记各环节要求、具体手续及预计用时，便于市场主体了解整体

要求，降低沟通成本。

7. 央行、国家发改委等七部门联合印发《关于进一步强化金融支持绿色低碳发展的指导意见》

2024年3月27日，央行、国家发改委等七部门联合发布了《关于进一步强化金融支持绿色低碳发展的指导意见》（“意见”），旨在

推动金融资源向绿色低碳领域聚集，构建国际领先的金融支持体系。《意见》明确了未来5年至2035年的工作目标，包括完善金融

基础设施、环境信息披露、风险管理等，以及促进绿色金融区域改革和国际合作。

意见主要内容包括：（1）优化绿色金融标准体系，推动金融系统逐步开展碳核算，持续完善绿色金融标准体系；

（2）强化以信息披露为基础的约束机制，推动金融机构和融资主体开展环境信息披露，不断提高环境信息披露和

评估质量；（3）促进绿色金融产品和市场发展，推进碳排放权交易市场建设，加大绿色信贷支持力度，进一步加

大资本市场支持绿色低碳发展力度，大力发展绿色保险和服务，壮大绿色金融市场参与主体；（4）加强政策协调

和制度保障，推动完善法律法规，完善金融机构对绿色金融考核评价机制，丰富相关货币政策工具，支持高排放行

业和高排放项目绿色低碳转型，深化绿色金融区域改革，在国家区域重大战略中进一步支持绿色发展；（5）强化

气候变化相关审慎管理和风险防范；（6）加强国际合作，深化绿色金融合作，推动 “一带一路 ”绿色投资；（7）强

化组织保障。

海问简评

《意见》的发布彰显了中国政府推动绿色低碳发展的决心，旨在通过金融手段促进经济转型和技术创新，

实现碳减排目标。此举将增强金融机构的风险管理，吸引资本支持环保项目，提升中国在全球绿色金融的

领导力，并借助信息共享机制优化投资决策，支持可持续发展。海问长期关注绿色金融、ESG法律业务领
域的发展，2024年5月20日，上海企业ESG标准实施启动仪式暨首届城市可持续发展北外滩论坛在上海成
功举行，正式启动实施上海《企业ESG（环境、社会、治理）报告编制指南》《企业ESG（环境、社会、
治理）报告评价准则》。海问张凯南律师作为该标准起草专家组的主编，积极参与了编制工作，并被聘请

为可持续发展项目智库专家。详情请见：海问·要闻丨海问张凯南律师作为起草组专家，出席上海企业ESG
标准实施启动仪式

8. 上交所、深交所、北交所发布股票发行上市审核规则等业务规则

4

http://mp.weixin.qq.com/s?__biz=MzA5MjYzNDQyMw==&mid=2658251108&idx=1&sn=e9a343682278ccd7dab36d26cc2d86b5&chksm=8bef3d3cbc98b42ae9fe9a9df1845959705f550e9b8382a41b18c4f52437b29396a8b6f0eb39&scene=21#wechat_redirect


2024年4月30日，上交所、深交所各自发布股票发行并上市审核规则等9项配套业务规则，包括6项发行上市审核类规则、1项承销类

规则及2项持续监管类规则。同日，北交所发布《北京证券交易所股票上市规则（试行）》等5项业务规则。上交所、深交所发布的

《股票发行上市审核规则》等规则主要修改了六方面的内容，包括明确板块定位把握要求、压实发行人及“关键少数”责任，压实中

介机构责任、拓展现场督导适用范围、完善终止审核情形、强化自律监管手段。北交所发布的《北京证券交易所股票上市规则（试

行）》等业务规则则做出了五点优化，包括优化股票发行上市审核制度、完善退市制度、加强上市委员会和并购重组委员会管理、

修改重大资产重组相关安排及调整上市公司分红制度。

海问简评

上交所、深交所和北交所的新审核规则标志着资本市场改革深化，有助于提高市场透明度和效率、规范市

场运作、增强投资者信心，并促进健康市场环境，吸引更多优质企业。

9. 外管局印发《资本项目外汇业务指引（2024年版）》

2024年4月3日，外管局发布《资本项目外汇业务指引（2024年版）》（“2024版指引”），自2024年5月6日起施行，并替代2020年版

指引，成为资本项目外汇业务办理的最新指导性文件。

体例上，2 0 2 4版指引将外管局和地方外汇分（支）局的资本项目业务进行了整合，分为由外管局（及其地方外汇

分（支）局，下同）办理的业务和由银行直接办理的业务。2 0 2 4版指引的主要变更内容包括：（1）ODI：删除

ODI前期费用原则上不超过3 0 0万美元的要求；（2）个人境外投资（3 7号文）：新增境内居民个人特殊目的公司

外汇补登记章节、新增登记时应备注融资层及返程层公司的相关情况要求，如尚未确定可以注明预估情况；（3）

境内机构境外放款：新增申请时应说明境外借款人的经营情况，明确境外放款资金来源和用途的要求，境外放款资

金来源可为国内外汇贷款资金；（4）资本项目结算账户整合，原资本项目 -资产变现账户调整为资本项目 -结算账

户，原应计入外汇资本金账户的部分收入项目，如境外上市相关的外汇收入，现调整至资本项目结算账户的收入范

围。

海问简评

2024版指引的更新有助于提高资本项目外汇业务的办理效率，降低跨境交易成本，促进资本的自由流动和
金融市场的开放。

10. 上交所、深交所、北交所发布可持续发展报告指引

2024年4月12日，上交所、深交所和北交所各自发布了上市公司可持续发展报告指引（试行）（以下统称《可持续发展指引》），

旨在响应国家关于加强监管、防范风险、推动资本市场高质量发展的政策要求，规范上市公司在可持续发展方面的信息披露行为。

《可持续发展指引》自5月1日起正式实施。

《可持续发展指引》规定了上市公司应如何编制和披露可持续发展报告，并要求报告主体及报告期间与年度报告保

持一致。各板块上市的被纳入指数样本的公司及境内外同时上市的公司强制披露可持续发展报告，其他上市公司自

愿披露。《可持续发展指引》从环境、社会、可持续发展相关治理三个维度共设置2 1个议题，并明确每个议题的具

体披露要求。披露主体应当结合自身所处行业和经营业务的特点等情况，识别《可持续发展指引》设置的每个议题

是否具有财务重要性及影响重要性，并说明对议题重要性进行分析的过程。
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海问简评

《可持续发展指引》的发布填补中国资本市场相关指引的空白，是中国资本市场可持续发展的重要进展，

强调了上市公司社会责任和长期价值。

二、行业动态

1. 证监会就分红和退市有关问题答记者问

2024年4月16日，证监会上市公司监管司司长郭瑞明就分红和退市相关政策进行了详细解答。在股票上市规则的修改中，引入了分

红不达标实施ST的安排，旨在提升上市公司分红的稳定性和可预期性，特别是针对有能力分红却长期不分红或分红比例偏低的公

司。郭瑞明司长强调，ST并不代表退市风险，而是一种风险提示，公司在满足一定条件后可以申请撤销ST。具体而言，实施ST的

条件主要针对有盈利的企业，即那些最近一个会计年度净利润和母公司报表年度末未分配利润均为正值的公司。只有在三年累计分

红比例和分红金额均不满足要求时，才会被实施ST。规则还特别考虑到科创板和创业板企业的特点，对于研发投入大的企业，即使

分红未达标，也不会被实施ST。

此外，对于市场有关退市指标调整对小盘股走势造成冲击的观点，郭瑞明司长澄清，退市指标调整的目的在于出

清 “僵尸空壳 ”和 “害群之马 ”，并非针对小盘股。他指出，沪深两市明年可能触及退市指标的公司家数预计在3 0家左

右，而可能触及指标并实施退市风险警示的公司约1 0 0家，这些公司有足够的时间来改善经营和提高质量。

2. 沪深港交易所就扩大沪深港通ETF范围达成共识

2024年4月19日，上交所、深交所与港交所共同宣布，已就扩展沪深港通ETF（交易所交易基金）的范围达成共识。此举旨在进一步

优化内地与香港市场的互联互通机制，丰富交易标的，促进内地与香港资本市场的协同发展。

优化措施主要包括两个方面：首先，降低ET F纳入沪深港通的规模门槛，使得更多ET F产品有资格被纳入；其次，

降低ET F的指数权重占比要求，为投资者提供更多元化的投资选择。预计这些调整将显著增加ET F标的数量和规

模，从而为内地与香港投资者提供更丰富的投资产品，便利他们配置对方市场资产。

为了实施这些优化，上交所、深交所计划对相关业务规则进行修订，并已于4月1 9日向市场公开征求意见。港交所

亦于同日发布通告，公布新提议的互联互通ET F的资格准则，相关准则将待监管机构批准后更新。预计正式实施这

些优化措施需要大约三个月的准备时间，包括业务和技术方面的准备工作。

3. 北京、上海、海南、深圳率先开展增值电信业务扩大对外开放试点工作

2024年4月8日，工业和信息化部发布《关于开展增值电信业务扩大对外开放试点工作的通告》（“通告”），并决定在北京市服务业

扩大开放综合示范区、上海自由贸易试验区临港新片区及社会主义现代化建设引领区、海南自由贸易港、深圳中国特色社会主义先

行示范区四地率先开展增值电信业务扩大对外开放试点工作，标志着中国进一步推动高水平对外开放的重要步伐。根据通告，试点

地区将取消互联网数据中心（IDC）、内容分发网络（CDN）、互联网接入服务（ISP）以及在线数据处理与交易处理，以及信息服

务中信息发布平台和递送服务（互联网新闻信息、网络出版、网络视听、互联网文化经营除外）、信息保护和处理服务业务的外资

股比限制。

4. 央行海南省分行发布《海南自由贸易港多功能自由贸易账户业务管理办法》

2024年4月3日，央行海南省分行正式发布了《海南自由贸易港多功能自由贸易账户业务管理办法》（“《管理办法》”），这一重要

举措旨在贯彻落实《中华人民共和国海南自由贸易港法》和《海南自由贸易港建设总体方案》，进一步推动海南自由贸易港跨境资
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金流动的自由化与便利化。

《管理办法》明确了海南自由贸易港多功能自由贸易账户（“多功能自由贸易账户 ”）的总体原则，即 “一线放

开、二线按照跨境管理、同名账户跨二线有限渗透 ”。具体而言，（1）多功能自由贸易账户体系允许 “跨一线 ”资金

依法自由划转，即多功能自由贸易账户与境外账户、OS A账户、NRA账户之间以及多功能自由贸易账户与境外账

户之间 “跨一线 ”资金可依法自由划转，凭收付款指令办理；（2）资金 “跨二线 ”则视同跨境管理，海南自由贸易港

多功能自由贸易账户与境内居民非同名人民币银行结算账户之间的划转仅限于海关视同进出口管理的货物贸易相关

资金结算，应使用人民币；（3）同名划转在额度内实行有限 “渗透 ”。多功能自由贸易账户与境内同名人民币银行

结算账户之间按照 “负面清单+额度管理 ”原则实行有限 “渗透 ”。

信息来源：
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●   h t t p : / / www.s a fe .g o v. c n / h a in a n / 2024/ 0407/ 1982.h t ml

●   Co n s o lid a t e d  PDFs  (h ke x. c o m.h k)

English version
英  文  版

Haiwe n Finance  and As s e t  Manage me nt  Mont hly ( Apri l  2024)

Introduction

To make the finance and asset management industry keep abreast of the latest industry developments, Haiwen prepares the "Haiwen Finance

and Asset Management Monthly". This monthly reading aims to introduce and provide brief comments on regulatory development and

industry news.

In April 2024, for new rules and regulations, the State Council issued Several Opinions on Strengthening Regulation, Preventing Risks and

Promoting the High-Quality Development of the Capital Market; the China Securities Regulatory Commission ("CSRC") issued Opinions on

Strictly Implementing the Delisting System, five capital market cooperation measures with Hong Kong and Administrative Provisions on the

Securities Trading Expenses of Publicly Offered Securities Investment Funds; the Asset Management Association of China ("AMAC")

issued Guidelines for the Operation of Private Securities Investment Funds and released a Flow Chart for Private Fund Manager

Registration; seven departments including the People's Bank of China ("PBC"), the National Development and Reform Commission

("NDRC") jointly issued the Guidance on Further Strengthening Financial Support for Green and Low-Carbon Development; the Shanghai

Stock Exchange, Shenzhen Stock Exchange and Beijing Stock Exchange ("SSE", “SZSE”, and “BSE”) released business rules for stock

issuance and listing review, and guidelines for sustainable development reports; the State Administration of Foreign Exchange (“SAFE”)

issued Guidelines for Capital Account Foreign Exchange Business (2024 Edition).

For industry news, CSRC responded to reporters' questions regarding dividends and delisting issues; SSE, SZSE and Hong Kong Exchanges

and Clearing Limited (“HKEX”) have reached consensus on expanding the scope of ETF for Shanghai-Hong Kong Stock Connect and

Shenzhen-Hong Kong Stock Connect; Beijing, Shanghai, Hainan, and Shenzhen launched pilot projects to expand opening-up of value-added

telecom services; the Hainan branch of the PBC released Regulations on the Management of Multi-functional Free Trade Accounts in Hainan

Free Trade Port.

I  Latest Rules and Regulations

7



1. The State Council Issued Several Opinions on Strengthening Regulation, Preventing Risks and Promoting High-quality

Development of the Capital Market

On  A p r il  4,  2024,  t h e  St a t e  Co u n c il  is s u e d  S e v e r a l  Op i n i o n s  o n  S t r e n g t h e n i n g  Re g u l a t i o n ,  Pr e v e n t i n g  R i s k s

a n d  Pr o mo t i n g  Hi g h -q u a l i t y  De v e l o p me n t  o f  t h e  C a p i t a l  Ma r k e t  ( the  " Ni ne  S tate  Gui de l i ne s ") .  Th e  Nin e

St a t e  Gu id e lin e s  a re  d iv id e d  in t o  n in e  p a r t s ,  in c lu d in g  g e n e ra l  re q u ire me n t s ,  s t r in g e n t  c o n t ro l  o f  l is t in g

a d mis s io n s ,  s t r ic t  o n g o in g  s u p e rv is io n  o f  l is t e d  c o mp a n ie s ,  in t e n s ify in g  re g u la t io n  o f  d e lis t in g ,

s t re n g t h e n in g  re g u la t io n  o f  s e c u r i t ie s  a n d  fu n d s  in s t i t u t io n s ,  s t re n g t h e n in g  re g u la t io n  o f  t r a d in g ,  v ig o ro u s ly

p ro mo t in g  t h e  e n t ry  o f  me d iu m-  a n d  lo n g - t e rm c a p it a l  in t o  t h e  ma rke t ,  fu r t h e r  c o mp re h e n s iv e ly  d e e p e n in g

re fo rm a n d  o p e n in g  u p ,  a n d  p ro mo t in g  t h e  fo rma t io n  o f  a  jo in t  fo rc e  t o  p ro mo t e  h ig h -q u a li t y  d e v e lo p me n t  o f

t h e  c a p it a l  ma rke t .

Th e  Nin e  St a t e  Gu id e lin e s  e mp h a s ize  t h e  imp o r t a n c e  o f  re g u la t io n ,  c a l l in g  fo r  t h e  e s t a b lis h me n t  o f  a n  a l l-

ro u n d  a n d  t h re e -d ime n s io n a l  re g u la t o ry  s y s t e m fo r  t h e  c a p it a l  ma rke t ,  t h e  c o mp re h e n s iv e  imp le me n t a t io n  o f

re g u la t o ry  re s p o n s ib il i t ie s ,  a n d  t h e  s e v e re  c ra c kd o wn  o n  v io la t io n s  o f  la ws  a n d  re g u la t io n s .  A t  t h e  s a me  t ime ,

a t t e n t io n  s h a ll  b e  p a id  t o  r is k p re v e n t io n ,  t h e  in h e re n t  s t a b il i t y  o f  t h e  ma rke t ,  a n d  t h e  r is k mo n it o r in g  a n d

d is p o s a l  me c h a n is m s h a ll  b e  imp ro v e d .

W it h  re s p e c t  t o  t h e  o n g o in g  re g u la t io n  o f  l is t e d  c o mp a n ie s ,  t h e  Nin e  St a t e  Gu id e lin e s  re q u ire  t h e

e s t a b lis h me n t  o f  a  c o mp re h e n s iv e  p u n is h me n t  a n d  p re v e n t io n  s y s t e m t o  p re v e n t  a n d  c ra c k d o wn  o n

c o u n t e r fe i t in g  in  t h e  c a p it a l  ma rke t ,  a n d  t h e  s e v e re  c ra c kd o wn  o n  f in a n c ia l  f ra u d ,  o c c u p a t io n  o f  fu n d s ,  a n d

o t h e r  v io la t io n s  o f  la ws  a n d  re g u la t io n s .  A t  t h e  s a me  t ime ,  t h e  Nin e  St a t e  Gu id e lin e s  re q u ire  t h e

s t re n g t h e n in g  o f  t h e  s u p e rv is io n  o f  c a s h  d iv id e n d s  o f  l is t e d  c o mp a n ie s ,  a n d  t a ke  me a s u re s  s u c h  a s  re s t r ic t in g

re d u c t io n  o f  s h a re h o ld in g  b y  ma jo r  s h a re h o ld e rs  a n d  is s u in g  r is k wa rn in g s  fo r  c o mp a n ie s  t h a t  h a v e  n o t  p a id

d iv id e n d s  fo r  y e a rs  o r  h a v e  a  lo w p ro p o r t io n  o f  d iv id e n d s .  In  a d d it io n ,  t h e  Nin e  St a t e  Gu id e lin e s  re q u ire  t h e

p ro mo t io n  o f  t h e  in c re a s e  o f  in v e s t me n t  v a lu e  o f  l is t e d  c o mp a n ie s ,  t h e  fo rmu la t io n  o f  g u id e lin e s  o n  t h e

ma n a g e me n t  o f  t h e  ma rke t  v a lu e  o f  l is t e d  c o mp a n ie s ,  t h e  g u id a n c e  o n  t h e  la wfu l  c a n c e lla t io n  o f  l is t e d

c o mp a n ie s  a f t e r  s h a re  re p u rc h a s e ,  a n d  t h e  e n c o u ra g e me n t  o f  l is t e d  c o mp a n ie s  t o  fo c u s  o n  t h e ir  p r in c ip a l

b u s in e s s  a n d  imp ro v e  t h e  q u a li t y  o f  d e v e lo p me n t .

W it h  re s p e c t  t o  f in a n c ia l  a s s e t  ma n a g e me n t ,  t h e  Nin e  St a t e  Gu id e lin e s  p ro v id e  t h a t  mo re  e f fo r t s  s h a ll  b e  ma d e

t o  d e v e lo p  p u b lic ly  o f fe re d  e q u it y  fu n d s ,  in c re a s e  t h e ir  p ro p o r t io n ,  a n d  e s t a b lis h  a  fa s t  a p p ro v a l  c h a n n e l  fo r

ET F t o  p ro mo t e  t h e  d e v e lo p me n t  o f  in d e x-b a s e d  in v e s t me n t ;  t h e  b u ild in g  o f  t h e  in v e s t me n t  re s e a rc h  c a p a c it y

o f  fu n d  c o mp a n ie s  s h a ll  b e  s t re n g t h e n e d  in  a l l  r e s p e c t s ,  t h e  v a r ie t y  o f  in v e s t a b le  a s s e t s  a n d  in v e s t me n t

p o r t fo l io s  s h a ll  b e  e n r ic h e d ,  t h e  t ra n s fo rma t io n  f ro m s c a le  o r ie n t a t io n  t o  in v e s t o rs '  r e t u rn s  o r ie n t a t io n ,  t h e

g e n e ra l  fe e  ra t e  fo r  p u b lic ly  o f fe re d  fu n d s  s h a ll  b e  lo we re d  s t e a d ily,  a n d  t h e  s t u d y  a n d  s t a n d a rd iza t io n  o f  t h e

re mu n e ra t io n  s y s t e m fo r  fu n d  ma n a g e rs  s h a ll  b e  c a r r ie d  o u t ;  t h e  c la s s if ie d  e v a lu a t io n  s y s t e m fo r  fu n d

ma n a g e rs  s h a ll  b e  re v is e d  t o  b u ild  u p  t h e  p h ilo s o p h y  o f  ra t io n a l  in v e s t me n t ,  v a lu e  in v e s t me n t  a n d  lo n g - t e rm

in v e s t me n t .  Th e  s t a b le  d e v e lo p me n t  o f  p r iv a t e  s e c u r i t ie s  in v e s t me n t  fu n d s  a n d  p r iv a t e  a s s e t  ma n a g e me n t

b u s in e s s e s  s h a ll  b e  s u p p o r t e d  t o  e n h a n c e  t h e  s t a b il i t y  o f  in v e s t me n t  b e h a v io r.  Th e  p o lic y  e n v iro n me n t  fo r

e q u it y  in v e s t me n t  wit h  in s u ra n c e  fu n d s  s h a ll  b e  o p t imize d ,  re g u la t o ry  s y s t e ms  s h a ll  b e  imp ro v e d ,  a n d  lo n g -

t e rm e q u it y  in v e s t me n t s  s h a ll  b e  e n c o u ra g e d .  Th e  in v e s t me n t  p o lic ie s  fo r  t h e  Na t io n a l  So c ia l  Se c u r i t y  Fu n d

a n d  Ba s ic  Pe n s io n  In s u ra n c e  Fu n d  s h a ll  b e  imp ro v e d ,  a n d  t h e  f le xib il i t y  o f  in v e s t me n t  fo r  e n t e rp r is e  a n n u it ie s

a n d  p e rs o n a l  p e n s io n  fu n d s  s h a ll  b e  e n h a n c e d .  A d d it io n a lly,  b a n k we a lt h  ma n a g e me n t  a n d  t ru s t  fu n d s  s h a ll  b e

e n c o u ra g e d  t o  a c t iv e ly  p a r t ic ip a t e  in  t h e  c a p it a l  ma rke t  t o  in c re a s e  t h e  s c a le  o f  e q u it y  in v e s t me n t .
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Hai we n Comme nts

Th e  p ro mu lg a t io n  o f  " Nin e  St a t e  Gu id e lin e s"  re f le c t s  t h e  c o n t in u o u s  imp ro v e me n t  a n d  d e e p e n in g  o f  Ch in a ' s

c a p it a l  ma rke t  re g u la t o ry  s y s t e m.  En h a n c in g  re g u la t io n  a n d  r is k ma n a g e me n t  t o  p ro v id e  a  s a fe r,  f a ire r  a n d

mo re  t ra n s p a re n t  ma rke t  e n v iro n me n t  fo r  p a r t ic ip a n t s  in  t h e  c a p it a l  ma rke t  is  o f  g re a t  s ig n if ic a n c e  fo r

p ro t e c t in g  t h e  in t e re s t s  o f  in v e s t o rs  a n d  e n h a n c in g  t h e  v i t a l i t y  o f  t h e  ma rke t .

2. CSRC Issued Opinions on Strictly Implementing the Delisting System

On  A p r il  12,  2024,  CSRC p ro mu lg a t e d  t h e  Op in io n s  o n  St r ic t ly  Imp le me n t in g  t h e  De lis t in g  Sy s t e m (the

" De l i s t i ng  Opi ni ons " ) ,  a imin g  t o  d e e p e n  t h e  d e lis t in g  s y s t e m re fo rm,  e n h a n c e  t h e  q u a li t y  o f  l is t e d  c o mp a n ie s

a n d  p ro t e c t  t h e  le g it ima t e  r ig h t s  a n d  in t e re s t s  o f  in v e s t o rs .  Th e  De lis t in g  Op in io n s  s p e c ify  t h e  b a s ic

p r in c ip le s ,  c o n d it io n s ,  p ro c e d u re s  a n d  re g u la t o ry  re q u ire me n t s  fo r  d e lis t in g ,  a n d  s t re n g t h e n  t h e  e xit

me c h a n is m o f  c o mp a n ie s  fa i l in g  t o  me e t  t h e  l is t in g  c o n d it io n s .

Th e  De lis t in g  Op in io n s  p ro p o s e  t o  s t re n g t h e n  t h e  imp le me n t a t io n  o f  t h e  d e lis t in g  s y s t e m b y  t a kin g  t h e

fo llo win g  me a s u re s :

(1)  St r ic t ly  e n fo rc e  ma n d a t o ry  d e lis t in g  s t a n d a rd s :  Sc ie n t if ic a l ly  d e f in e  t h e  s c o p e  o f  s ig n if ic a n t  v io la t io n s

t h a t  t r ig g e r  ma n d a t o ry  d e lis t in g ,  lo we r  t h e  t h re s h o ld  fo r  d e lis t in g  d u e  t o  f in a n c ia l  f ra u d  f ro m t wo  y e a rs  t o

o n e  y e a r,  in c lu d e  s i t u a t io n s  o f  s e v e re  a n d  c o n t in u o u s  f ra u d  o v e r  mu lt ip le  y e a rs ,  a n d  in c re a s e  e f fo r t s  t o  d e lis t

p o o r ly  p e r fo rmin g  c o mp a n ie s .

(2)  Exp a n d  d iv e rs if ie d  e xit  c h a n n e ls :  Pro mo t e  me rg e rs  a n d  a c q u is i t io n s  a mo n g  l is t e d  c o mp a n ie s ,  s u p p o r t

ma rke t -d r iv e n  me rg e rs  wit h in  t h e  s a me  in d u s t ry  o r  s u p p ly  c h a in ,  a n d  imp ro v e  p o lic ie s  t o  re mo v e  o b s t a c le s  fo r

c ro s s - s e g me n t  me rg e rs  a n d  a c q u is i t io n s .

(3)  Re d u c e  t h e  v a lu e  o f  " s h e ll"  re s o u rc e s :  St re n g t h e n  t h e  re g u la t io n  o f  re s t ru c t u r in g s  t o  e n s u re  re le v a n c e  t o

c o re  b u s in e s s ,  s t r ic t ly  o v e rs e e  re s t ru c t u r in g  l is t in g s ,  e n h a n c e  a c q u is i t io n  re g u la t io n s ,  h o ld  in t e rme d ia r ie s

a c c o u n t a b le ,  c o mb a t  ma rke t  ma n ip u la t io n  a n d  in s id e r  t ra d in g ,  a n d  c le a r  o u t  c o mp a n ie s  wit h  n o  re s t ru c t u r in g

v a lu e .

(4)  St re n g t h e n  re g u la t o ry  e n fo rc e me n t :  En h a n c e  t h e  re g u la t io n  o f  in fo rma t io n  d is c lo s u re  a n d  t ra n s a c t io n

mo n it o r in g ,  o p t imize  me c h a n is ms  t o  d e t e c t  a n d  a d d re s s  f in a n c ia l  f ra u d ,  h o ld  a c c o u n t in g  f irms  a c c o u n t a b le ,

a n d  h o ld  a c c o u n t a b le  t h e  d e lis t e d  c o mp a n ie s  a n d  re le v a n t  re s p o n s ib le  p e rs o n s  fo r  t h e ir  i l le g a l  a n d  n o n -

c o mp lia n t  b e h a v io rs .

(5)  Imp le me n t  in v e s t o r  c o mp e n s a t io n  a n d  re l ie f :  Fo r  in v e s t o rs  h a rme d  b y  i l le g a l  a c t io n s ,  e n c o u ra g e  t h e m t o

a c t iv e ly  s e e k re me d ie s ,  a n d  p ro mo t e  u s in g  v a r io u s  me t h o d s  t o  p ro t e c t  t h e ir  le g a l  r ig h t s .  En s u re  t h a t

re s p o n s ib le  p a r t ie s  fo r  s ig n if ic a n t  v io la t io n s  re s u lt in g  in  d e lis t in g  c o mp e n s a t e  in v e s t o rs  fo r  t h e ir  lo s s e s

a c c o rd in g  t o  t h e  la w.

Hai we n Comme nts

Th e  v a r io u s  me a s u re s  o f  t h e  De lis t in g  Op in io n s  e s t a b lis h  a  f ra me wo rk fo r  c o mp re h e n s iv e ly  s t re n g t h e n in g  t h e

imp le me n t a t io n  o f  t h e  d e lis t in g  s y s t e m,  wh ic h  is  c o n d u c iv e  t o  e n h a n c in g  t h e  q u a li t y  o f  l is t e d  c o mp a n ie s ,
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p ro t e c t in g  t h e  r ig h t s  a n d  in t e re s t s  o f  in v e s t o rs ,  a n d  p ro mo t in g  t h e  h e a lt h y  d e v e lo p me n t  o f  t h e  c a p it a l  ma rke t .

St r ic t  imp le me n t a t io n  o f  t h e  d e lis t in g  s y s t e m ma y  p ro mo t e  l is t e d  c o mp a n ie s  t o  imp ro v e  t h e ir  o wn  o p e ra t io n

q u a li t y  a n d  g o v e rn a n c e  le v e ls ,  a n d  e n h a n c e  ma rke t  c o mp e t i t iv e n e s s  a n d  v it a l i t y.

3. CSRC Issued Five Capital Market Cooperation Measures with Hong Kong

On  A p r il  19,  2024,  CSRC is s u e d  f iv e  c a p it a l  ma rke t  c o o p e ra t io n  me a s u re s  wit h  Ho n g  Ko n g  (" Fi ve  Me as ur e s" ) ,

a imin g  t o  s t re n g t h e n  c o o p e ra t io n  wit h  t h e  c a p it a l  ma rke t  o f  Ho n g  Ko n g ,  s u p p o r t  Ho n g  Ko n g  in  s t re n g t h e n in g

it s  s t a t u s  a s  a n  in t e rn a t io n a l  f in a n c ia l  c e n t e r,  a n d  p ro mo t e  t h e  c o o rd in a t e d  d e v e lo p me n t  o f  t h e  c a p it a l

ma rke t s  o f  M a in la n d  a n d  Ho n g  Ko n g .  Th e  Fiv e  M e a s u re s  we re  p ro p o s e d  in  t h e  c o n t e xt  o f  t h e  Nin e  St a t e

Gu id e lin e s  is s u e d  b y  t h e  St a t e  Co u n c il ,  r e f le c t in g  t h e  c e n t ra l  g o v e rn me n t ' s  f irm s u p p o r t  fo r  Ho n g  Ko n g ' s

lo n g -s t a n d in g  u n iq u e  s t a t u s  a n d  a d v a n t a g e s .

Th e  Fiv e  M e a s u re s  in c lu d e :

(1)  e xp a n d in g  t h e  ra n g e  o f  e l ig ib le  s t o c k ET Fs  u n d e r  t h e  Sh a n g h a i- Ho n g  Ko n g  a n d  Sh e n zh e n - Ho n g  Ko n g

St o c k Co n n e c t ,  lo we r in g  t h e  Ho n g  Ko n g  s t o c k we ig h t  re q u ire me n t  fo r  s o u t h b o u n d  ET F p ro d u c t s ,  a n d

a d ju s t in g  t h e  c o r re s p o n d in g  n o r t h b o u n d  ET F p ro d u c t s  in  Sh a n g h a i  a n d  Sh e n zh e n .  Th is  s u p p o r t s  t h e

d e v e lo p me n t  o f  Ho n g  Ko n g  a s  a n  in t e rn a t io n a l  a s s e t  ma n a g e me n t  c e n t e r ;

(2)  in c o rp o ra t in g  REITs  in t o  t h e  Sh a n g h a i- Ho n g  Ko n g  St o c k Co n n e c t  a n d  t h e  Sh e n zh e n - Ho n g  Ko n g  St o c k

Co n n e c t  t o  e n r ic h  t ra d in g  p ro d u c t s ;

(3)  s u p p o r t in g  t h e  in c lu s io n  o f  RM B s t o c k e xc h a n g e  c o u n t e rs  in t o  t h e  s o u t h b o u n d  t ra d in g  l in ks  t o  p ro mo t e

t h e  in t e rn a t io n a liza t io n  o f  RM B;

(4)  o p t imizin g  t h e  mu t u a l  re c o g n it io n  o f  fu n d s ,  r e la xin g  re s t r ic t io n s  o n  t h e  s a le s  p ro p o r t io n ,  a n d  a l lo win g  t h e

in v e s t me n t  ma n a g e me n t  fu n c t io n s  o f  re c o g n ize d  Ho n g  Ko n g  fu n d s  t o  b e  d e le g a t e d  t o  a n  o v e rs e a s  a s s e t

ma n a g e me n t  in s t i t u t io n  wit h in  t h e  s a me  g ro u p  a s  t h e  fu n d  ma n a g e r,  s o  a s  t o  me e t  t h e  d iv e rs if ie d  in v e s t me n t

n e e d s  o f  in v e s t o rs .

(5)  s u p p o r t in g  in d u s t ry  le a d in g  ma in la n d  c o mp a n ie s  t o  l is t  in  Ho n g  Ko n g ,  a n d  ma kin g  u s e  o f  in t e rn a t io n a l  a n d

d o me s t ic  ma rke t s  a n d  re s o u rc e s  t o  d e v e lo p  in  a  re g u la t e d  ma n n e r.

Hai we n Comme nts

Th e  Fiv e  M e a s u re s  d e mo n s t ra t e  t h e  CSRC's  s u p p o r t  a n d  o p e n  a t t i t u d e  t o wa rd s  Ho n g  Ko n g ' s  c a p it a l  ma rke t ,

wh ic h  p ro mo t e  t h e  in -d e p t h  in t e g ra t io n  o f  t h e  ma rke t s  o f  M a in la n d  a n d  Ho n g  Ko n g  b y  re la xin g  ma rke t  a c c e s s

re q u ire me n t s ,  e n r ic h in g  t ra d in g  p ro d u c t s ,  a n d  o p t imizin g  in t e rc o n n e c t io n  me c h a n is ms .  M e a n wh ile ,  t h e  Fiv e

M e a s u re s  wil l  fu r t h e r  e n h a n c e  Ho n g  Ko n g ' s  c o mp e t i t iv e n e s s  a s  a n  in t e rn a t io n a l  f in a n c ia l  c e n t e r,  a n d  p ro v id e

mo re  in t e rn a t io n a l  f in a n c in g  c h a n n e ls  fo r  M a in la n d  c o mp a n ie s .  Th is  wil l  a ls o  p la y  a n  imp o r t a n t  ro le  in

p ro mo t in g  t h e  in t e rn a t io n a liza t io n  o f  t h e  RM B a n d  t h e  h ig h -q u a li t y  d e v e lo p me n t  o f  t h e  c a p it a l  ma rke t s  o f

M a in la n d  a n d  Ho n g  Ko n g .

4. CSRC Formulated and Issued the Administrative Provisions on the Securities Trading Expenses of Publicly Offered Securities Investment Funds

On  A p r il  19,  2024,  CSRC p ro mu lg a t e d  t h e  Ad mi n i s t r a t i v e  Pr o v i s i o n s  o n  t h e  S e c u r i t i e s  Tr a d i n g  Ex p e n s e s  o f
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Pu b l i c l y  Offe r e d  S e c u r i t i e s  In v e s t me n t  Fu n d s ( t h e  "S e c ur i t i e s  Tr ans ac t i on  Fe e  Me as ur e s" ) ,  wh ic h  wil l  c o me

in t o  e f fe c t  o n  Ju ly  1,  2024,  in  re s p o n s e  t o  t h e  re q u ire me n t s  o f  t h e  St a t e  Co u n c il  o n  s t re n g t h e n in g  t h e

a d min is t ra t io n  o f  s e c u r i t ie s  t r a n s a c t io n  fe e s  o f  p u b lic  s e c u r i t ie s  in v e s t me n t  fu n d s .

Th e  Se c u r i t ie s  Tra n s a c t io n  Fe e  M e a s u re s  ma in ly  in c lu d e :  (1)  re s t r ic t in g  a n d  re g u la t in g  v a r io u s  fe e  ra t e s  a n d

c h a rg e s  o f  t h e  fu n d s :  s p e c ify in g  t h e  v a r io u s  fe e s  s u c h  a s  c o mmis s io n  t h a t  ma y  a r is e  in  s e c u r i t ie s

t ra n s a c t io n s  o f  t h e  fu n d s ;  re s t r ic t in g  t h e  u p p e r  l imit  o f  t h e  fe e s  t h a t  c a n  b e  c h a rg e d  b y  t h e  ma n a g e rs  a n d

c u s t o d ia n s  ( fo r  e xa mp le ,  t h e  t o t a l  a n n u a l  t r a d in g  c o mmis s io n  p a id  b y  a  fu n d  ma n a g e r  t o  a  s e c u r i t ie s  c o mp a n y

fo r  s e c u r i t ie s  t r a n s a c t io n s  s h a ll  n o t  e xc e e d  15%  o f  t h e  t o t a l  s e c u r i t ie s  t r a n s a c t io n  c o mmis s io n  fo r  a l l  fu n d

s e c u r i t ie s  t r a d in g  in  t h a t  y e a r ) ;  e n c o u ra g in g  t h e  ma n a g e rs  a n d  c u s t o d ia n s  t o  re d u c e  a n d  a p p ro p r ia t e ly  re d u c e

o r  e xe mp t  fe e s ;  s t ip u la t in g  t h a t  t h e  ma n a g e rs  a n d  c u s t o d ia n s  s h a ll  n o t  c h a rg e  u n re a s o n a b le  fe e s  o r  d a ma g e

t h e  in t e re s t s  o f  t h e  in v e s t o rs  b y  me a n s  o f  fe e  s h a r in g  o r  o t h e r  me a n s ;  (2)  s t re n g t h e n in g  in fo rma t io n

d is c lo s u re :  s t ip u la t in g  t h a t  t h e  ma n a g e rs  s h a ll  c le a r ly  d is c lo s e  t h e  s e c u r i t ie s  t r a n s a c t io n  fe e s  o f  t h e  fu n d s  in

t h e ir  p ro s p e c t u s e s ,  r e g u la r  re p o r t s  a n d  o t h e r  d o c u me n t s ;  (3)  re g u la t o ry  d u t ie s  a n d  re s p o n s ib il i t ie s :

s p e c ify in g  t h e  re g u la t o ry  d u t ie s  a n d  re s p o n s ib il i t ie s  o f  t h e  re g u la t o ry  a u t h o r i t ie s  a n d  s p e c ify in g  t h e

s e c u r i t ie s  t r a n s a c t io n  fe e s  o f  t h e  fu n d s ,  in c lu d in g  in v e s t ig a t io n  a n d  p u n is h me n t  o f  v io la t io n s  o f  t h e

re g u la t io n s  in  fe e s ;  a n d  (4)  a c c o u n t a b il i t y  fo r  v io la t in g  re g u la t io n s :  e s t a b lis h in g  c o r re s p o n d in g  le g a l

l ia b il i t ie s  a n d  p u n is h me n t  me a s u re s  fo r  n o n -c o mp lia n c e  wit h  fe e  ma n a g e me n t  re g u la t io n s .   

Hai we n Comme nts

Th e  p u rp o s e  o f  t h e  Se c u r i t ie s  Tra n s a c t io n  Fe e  M e a s u re s  is  t o  g u id e  t h e  s e c u r i t ie s  a n d  fu n d s  in s t i t u t io n s  t o

fu r t h e r  c o r re c t  t h e ir  b u s in e s s  p h ilo s o p h y,  fo c u s  o n  imp ro v in g  t h e  lo n g - t e rm re t u rn s  o f  in v e s t o rs ,  p ro v id e

b e t t e r  q u a li t y  s e rv ic e s ,  o p t imize  t h e  s e c u r i t ie s  t r a n s a c t io n  c o mmis s io n  s y s t e m o f  t h e  fu n d s ,  r e d u c e  t h e

t ra n s a c t io n  c o s t s  a n d  c o mmis s io n  ra t e s ,  r e d u c e  t h e  b u rd e n  o n  in v e s t o rs ,  a n d  in c re a s e  t h e  ma rke t ' s  v i t a l i t y.

5. AMAC Published the Guidelines for the Operation of Private Securities Investment Funds

On  A p r il  30,  2024,  A M A C p ro mu lg a t e d  t h e  Gu id e lin e s  fo r  t h e  Op e ra t io n  o f  Pr iv a t e  Se c u r i t ie s  In v e s t me n t  Fu n d s

( t h e  " Ope r at i on  Gui de l i ne s" ) .  Th e  Op e ra t io n  Gu id e lin e s  c o n s is t  o f  42 a r t ic le s ,  c o mp re h e n s iv e ly  c o v e r in g  t h e

e n t ire  p ro c e s s  o f  p r iv a t e  s e c u r i t ie s  fu n d  ra is in g ,  in v e s t me n t ,  a n d  o p e ra t io n ,  h ig h lig h t in g  is s u e s  a n d  r is k-

o r ie n t a t io n ,  a n d  s c ie n t if ic a l ly  s e t t in g  u p  d if fe re n t ia t e d  re g u la t o ry  re q u ire me n t s .  Th e  Op e ra t io n  Gu id e lin e s  wil l

c o me  in t o  fo rc e  a s  o f  A u g u s t  1,  2024,  wit h  d if fe re n t ia t e d  t ra n s i t io n a l  a r ra n g e me n t s  c le a r ly  s e t  o u t  fo r

d if fe re n t  re q u ire me n t s .

Th e  ke y  p o in t s  o f  t h e  Op e ra t io n  Gu id e lin e s  in c lu d e :  ( i)  c la r ify in g  t h e  10 mill io n  y u a n  fu n d ra is in g  t h re s h o ld

a n d  t h e  5 mil l io n  y u a n  min imu m fu n d  s c a le  o f  CNY 5 mill io n ;  ( i i )  p ro h ib it in g  c ro s s - le v e l  p u rc h a s e s  a n d

s t re s s in g  t h a t  t h e  r is k t o le ra n c e  le v e l  o f  fu n d  in v e s t o rs  s h a ll  n o t  b e  lo we r  t h a n  t h e  r is k ra t in g  o f  t h e  fu n d s ;

( i i i )  e n h a n c in g  fu n d  in fo rma t io n  d is c lo s u re  a n d  p e r fo rma n c e  d is p la y  re q u ire me n t s ;  ( iv )  c la r ify in g  t h e

re q u ire me n t s  o n  t h e  f re q u e n c ie s  o f  s u b s c r ip t io n  a n d  re d e mp t io n  o f  p r iv a t e  s e c u r i t ie s  fu n d s  a n d  t h e  lo c k-u p

p e r io d ;  (v )  s e t t in g  a  d u a l  25%  in v e s t me n t  c o n c e n t ra t io n  l imit  t o  g u id e  p r iv a t e  fu n d  ma n a g e rs  t o  e n h a n c e  t h e ir

p ro fe s s io n a l  in v e s t me n t  c a p a b il i t ie s  a n d  d iv e rs ify  in v e s t me n t  r is ks ;  (v i)  c la r ify in g  t h e  re q u ire me n t s  o n  t o t a l

le v e ra g e :  t h e  le v e ra g e  ra t io  o f  fu n d s  wit h  lo w l iq u id it y  s h a ll  b e  120% ;  (v ii)  s p e c ify in g  t h a t  t h e  t o t a l  s h a re s  o f

a  s in g le  l is t e d  c o mp a n y  h e ld  b y  t h e  p r iv a t e  s e c u r i t ie s  fu n d  ma n a g e rs  c o n t ro lle d  b y  t h e  s a me  a c t u a l  c o n t ro lle r,

wit h  p ro p r ie t a ry  fu n d s  o r  t h ro u g h  p r iv a t e  s e c u r i t ie s  fu n d s  u n d e r  t h e ir  ma n a g e me n t ,  o r  a s s e t  ma n a g e me n t

p ro d u c t s  a d v is e d  b y  t h e  ma n a g e rs  s h a ll  n o t  e xc e e d  30%  o f  t h e  t ra d a b le  s h a re s  o f  t h e  l is t e d  c o mp a n y ;  (v i i i )

wit h  re s p e c t  t o  re s t r ic t io n s  o n  in v e s t me n t  t ra n s a c t io n s ,  s t re n g t h e n in g  t h e  re g u la t io n s  o n  OT C d e r iv a t iv e s
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t r a n s a c t io n s ,  b o n d  in v e s t me n t  t ra n s a c t io n s ,  p ro g ra m t ra d in g ,  a n d  re v e rs e  t ra n s a c t io n s  in  t h e  s a me  d a y ;  ( ix)

fu r t h e r  s p e c ify in g  t h e  re q u ire me n t s  o n  s t re s s  t e s t s  a n d  r is k re s e rv e s  fo r  p r iv a t e  s e c u r i t ie s  fu n d  ma n a g e rs

a b o v e  a  c e r t a in  a s s e t  ma n a g e me n t  s c a le ,  wh ile  re la t e d  d e t a i ls  n e e d  t o  b e  fu r t h e r  c la r if ie d .  Fo r  a  d e t a i le d

a n a ly s is  o f  t h e  Op e ra t io n  Gu id e lin e s ,  p le a s e  re fe r  t o  Ke y  Ta ke a wa y s  o f  t h e  Ne w Gu id e lin e s  fo r  Pr iv a t e

Se c u r i t ie s  Fu n d s .

Hai we n Comme nts

Th e  Op e ra t io n  Gu id e lin e s  re f le c t  t h e  p ru d e n t  re g u la t o ry  a t t i t u d e  o f  t h e  re g u la t o ry  a u t h o r i t ie s  o n  t h e  p r iv a t e

fu n d  in d u s t ry,  a n d  a t  t h e  s a me  t ime  s t re n g t h e n  t h e  s e lf -d is c ip l in e  ma n a g e me n t  o f  p r iv a t e  s e c u r i t ie s  fu n d s ,

imp ro v e  o p e ra t io n a l  t r a n s p a re n c y,  e n h a n c e  c o mp lia n c e  a n d  r is k ma n a g e me n t ,  a n d  e n h a n c e  t h e  p ro t e c t io n  o f

in v e s t o rs .

6. The AMAC Released Process Flow Chart for Private Fund Manager Registration

On  A p r il  15,  2024,  t h e  A M A C re le a s e d  a  Fl o w  C h a r t  fo r  Pr i v a t e  Fu n d  Ma n a g e r  Re g i s t r a t i o n(" Fl ow Char t" ) .

Th is  Flo w Ch a r t  p ro v id e s  p r iv a t e  fu n d  ma n a g e rs  wit h  c le a r  re g is t ra t io n  s t e p s  a n d  re q u ire me n t s ,  e n s u r in g  t h e

s t a n d a rd iza t io n  a n d  s y s t e ma t iza t io n  o f  t h e  re g is t ra t io n  p ro c e s s .

Th e  Flo w Ch a r t  c o v e rs  a l l  s t a g e s  f ro m c o mp a n y  in c o rp o ra t io n  t o  f in a l  re g is t ra t io n  wit h  t h e  A M A C.  Th e  ma in

p ro c e s s e s  a re  a s  fo l lo ws :  (1)  Es t a b lis h  a  b u s in e s s  e n t i t y ;  (2)  Pre p a re  ma t e r ia ls  a c c o rd in g  t o  t h e  " Lis t  o f

A p p lic a t io n  M a t e r ia ls  fo r  Pr iv a t e  Fu n d  M a n a g e r  Re g is t ra t io n  (2023 Re v is io n )"  a n d  e n g a g e  a c c o u n t in g  f irms

a n d  la w f irms ;  (3)  Re g is t e r  a n  A M BERS s y s t e m a c c o u n t ;  t h e  p ra c t i t io n e r ' s  s y s t e m a c c o u n t  wil l  b e

a u t o ma t ic a l ly  a c t iv a t e d  a f t e r  re g is t ra t io n ;  (4)  Fil l  in  in fo rma t io n  in  t h e  A M BERS s y s t e m a n d  p ra c t i t io n e r ' s

s y s t e m,  a n d  s u b mit  i t  fo r  v e r if ic a t io n  b y  t h e  A M A C;  (5)  Th e  A M A C p ro c e s s e s  t h e  a p p lic a t io n  a n d  e i t h e r

a p p ro v e s  o r  t e rmin a t e s  t h e  re g is t ra t io n .  Th e  Flo w Ch a r t  a ls o  s p e c if ie s  t h e  e s t ima t e d  t ime  fo r  e a c h  s t a g e ,  ma in

in fo rma t io n  re p o r t in g  re q u ire me n t s ,  a n d  me t h o d s  fo r  in q u ir ie s  a n d  c o n s u lt a t io n s .

Hai we n Comme nts

Th e  re le a s e  o f  t h e  Flo w Ch a r t  b y  t h e  A M A C c la r if ie s  t h e  re q u ire me n t s ,  s p e c if ic  p ro c e d u re s ,  a n d  e s t ima t e d

t ime  fo r  e a c h  s t a g e  o f  t h e  ma n a g e r  re g is t ra t io n  p ro c e s s .  Th is  ma ke s  i t  e a s ie r  fo r  ma rke t  p a r t ic ip a n t s  t o

u n d e rs t a n d  t h e  o v e ra l l  r e q u ire me n t s  a n d  re d u c e s  c o mmu n ic a t io n  c o s t s .

7. Seven Departments, Including the PBC and the NDRC, Jointly Issued the Guidance on Further Strengthening Financial Support for Green and

Low-Carbon Development

On  M a rc h  27,  2024,  s e v e n  d e p a r t me n t s ,  in c lu d in g  t h e  PBC a n d  t h e  NDRC,  jo in t ly  is s u e d  t h e  Gu i d a n c e  o n

Fu r t h e r  S t r e n g t h e n i n g  F i n a n c i a l  S u p p o r t  fo r  Gr e e n  a n d  Lo w - C a r b o n  De v e l o p me n t  ( t h e  " Gui danc e " ) .  Th e  a im

is  t o  d ire c t  f in a n c ia l  r e s o u rc e s  t o wa rd s  g re e n  a n d  lo w-c a rb o n  s e c t o rs  a n d  t o  b u ild  a  wo r ld - le a d in g  f in a n c ia l

s u p p o r t  s y s t e m.  Th e  Gu id a n c e  o u t l in e s  wo rk o b je c t iv e s  f ro m t h e  n e xt  f iv e  y e a rs  u p  t o  2035,  in c lu d in g  t h e

imp ro v e me n t  o f  f in a n c ia l  in f ra s t ru c t u re ,  e n v iro n me n t a l  in fo rma t io n  d is c lo s u re ,  r is k ma n a g e me n t ,  a n d  t h e

p ro mo t io n  o f  re g io n a l  g re e n  f in a n c e  re fo rm a n d  in t e rn a t io n a l  c o o p e ra t io n .

Th e  ma in  c o n t e n t  o f  t h e  Gu id a n c e  in c lu d e s :  (1)  o p t imizin g  t h e  g re e n  f in a n c e  s t a n d a rd s  s y s t e m: p ro mo t in g  t h e

g ra d u a l  imp le me n t a t io n  o f  c a rb o n  a c c o u n t in g  wit h in  t h e  f in a n c ia l  s y s t e m a n d  c o n t in u o u s ly  imp ro v in g  t h e

g re e n  f in a n c e  s t a n d a rd s  s y s t e m;  (2)  s t re n g t h e n in g  t h e  c o n s t ra in t  me c h a n is m b a s e d  o n  in fo rma t io n  d is c lo s u re :
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e n c o u ra g in g  f in a n c ia l  in s t i t u t io n s  a n d  f in a n c in g  e n t i t ie s  t o  d is c lo s e  e n v iro n me n t a l  in fo rma t io n  a n d

c o n t in u o u s ly  imp ro v in g  t h e  q u a li t y  o f  e n v iro n me n t a l  in fo rma t io n  d is c lo s u re  a n d  e v a lu a t io n ;  (3)  p ro mo t in g  t h e

d e v e lo p me n t  o f  g re e n  f in a n c e  p ro d u c t s  a n d  ma rke t s :  a d v a n c in g  t h e  c o n s t ru c t io n  o f  t h e  c a rb o n  e mis s io n  r ig h t s

t ra d in g  ma rke t ,  in c re a s in g  s u p p o r t  fo r  g re e n  c re d it ,  fu r t h e r  e n h a n c in g  c a p it a l  ma rke t  s u p p o r t  fo r  g re e n  a n d

lo w-c a rb o n  d e v e lo p me n t ,  v ig o ro u s ly  d e v e lo p in g  g re e n  in s u ra n c e  a n d  s e rv ic e s ,  a n d  e xp a n d in g  t h e  p a r t ic ip a n t s

in  t h e  g re e n  f in a n c e  ma rke t ;  (4)  e n h a n c in g  p o lic y  c o o rd in a t io n  a n d  s u p p o r t :  p ro mo t in g  t h e  imp ro v e me n t  o f

la ws  a n d  re g u la t io n s ,  r e f in in g  t h e  a s s e s s me n t  a n d  e v a lu a t io n  me c h a n is m fo r  f in a n c ia l  in s t i t u t io n s  re g a rd in g

g re e n  f in a n c e ,  e n r ic h in g  re la t e d  mo n e t a ry  p o lic y  t o o ls ,  s u p p o r t in g  t h e  g re e n  a n d  lo w-c a rb o n  t ra n s i t io n  o f

h ig h -e mis s io n  in d u s t r ie s  a n d  p ro je c t s ,  d e e p e n in g  re g io n a l  g re e n  f in a n c e  re fo rms ,  a n d  fu r t h e r  s u p p o r t in g

g re e n  d e v e lo p me n t  in  ma jo r  n a t io n a l  s t ra t e g ie s ;  (5)  s t re n g t h e n in g  p ru d e n t ia l  ma n a g e me n t  a n d  r is k p re v e n t io n

re la t e d  t o  c l ima t e  c h a n g e ;  (6)  e n h a n c in g  in t e rn a t io n a l  c o o p e ra t io n :  d e e p e n in g  g re e n  f in a n c e  c o o p e ra t io n  a n d

p ro mo t in g  g re e n  in v e s t me n t  u n d e r  t h e  " b e lt  a n d  ro a d  in i t ia t iv e " ;  (7)  s t re n g t h e n in g  o rg a n iza t io n a l  s u p p o r t .

Hai we n Comme nts

Th e  is s u a n c e  o f  t h e  Gu id a n c e  d e mo n s t ra t e s  t h e  Ch in e s e  g o v e rn me n t ' s  d e t e rmin a t io n  t o  p ro mo t e  g re e n  a n d

lo w-c a rb o n  d e v e lo p me n t .  I t  a ims  t o  fa c i l i t a t e  e c o n o mic  t ra n s fo rma t io n  a n d  t e c h n o lo g ic a l  in n o v a t io n  t h ro u g h

f in a n c ia l  me a n s  t o  a c h ie v e  c a rb o n  re d u c t io n  t a rg e t s .  Th is  in i t ia t iv e  wil l  e n h a n c e  t h e  r is k ma n a g e me n t  o f

f in a n c ia l  in s t i t u t io n s ,  a t t ra c t  c a p it a l  t o  s u p p o r t  e n v iro n me n t a l  p ro je c t s  a n d  e le v a t e  Ch in a ' s  le a d e rs h ip  in

g lo b a l  g re e n  f in a n c e .  By  le v e ra g in g  in fo rma t io n -s h a r in g  me c h a n is ms ,  i t  wil l  o p t imize  in v e s t me n t  d e c is io n s  a n d

s u p p o r t  s u s t a in a b le  d e v e lo p me n t .

Ha iwe n  h a s  b e e n  lo n g  fo c u s e d  o n  t h e  d e v e lo p me n t  o f  g re e n  f in a n c e  a n d  ESG ( En v iro n me n t a l ,  So c ia l ,  a n d

Go v e rn a n c e )  le g a l  s e rv ic e s .  On  M a y  20,  2024,  t h e  Sh a n g h a i  Co rp o ra t e  ESG St a n d a rd s  Imp le me n t a t io n  La u n c h

Ce re mo n y  a n d  t h e  Fir s t  Urb a n  Su s t a in a b le  De v e lo p me n t  No r t h  Bu n d  Fo ru m we re  s u c c e s s fu lly  h e ld  in

Sh a n g h a i .  Th e  e v e n t  ma rke d  t h e  o f f ic ia l  imp le me n t a t io n  o f  t h e  " Sh a n g h a i  Co rp o ra t e  ESG ( En v iro n me n t a l ,

So c ia l ,  Go v e rn a n c e )  Re p o r t in g  Gu id e lin e s "  a n d  t h e  " Sh a n g h a i  Co rp o ra t e  ESG ( En v iro n me n t a l ,  So c ia l ,

Go v e rn a n c e )  Re p o r t in g  Ev a lu a t io n  St a n d a rd s . "  M s .  Ju lia  Zh a n g  f ro m Ha iwe n ,  s e rv in g  a s  t h e  c h ie f  e d it o r  o f

t h e  e xp e r t  d ra f t in g  g ro u p  fo r  t h e s e  s t a n d a rd s ,  a c t iv e ly  p a r t ic ip a t e d  in  t h e ir  c o mp ila t io n  a n d  h a s  b e e n

a p p o in t e d  a s  a n  e xp e r t  in  t h e  t h in k t a n k fo r  s u s t a in a b le  d e v e lo p me n t  p ro je c t s .  Fo r  d e t a i ls ,  p le a s e  re fe r  t o :  海

问 ·要闻丨海问张凯南律师作为起草组专家，出席上海企业ESG标准实施启动仪式

8. SSE, SZSE, and BSE Released Business Rules for Stock Issuance and Listing Review

On  A p r il  30,  2024,  t h e  SSE a n d  t h e  SZ SE e a c h  re le a s e d  n in e  s u p p o r t in g  b u s in e s s  ru le s  re la t e d  t o  s t o c k

is s u a n c e  a n d  l is t in g  re v ie w.  Th e  b u s in e s s  ru le s  c o mp r is e  s ix is s u a n c e  a n d  l is t in g  re v ie w ru le s ,  o n e

u n d e rwr it in g  ru le ,  a n d  t wo  c o n t in u o u s  s u p e rv is io n  ru le s .  On  t h e  s a me  d a y,  t h e  BSE is s u e d  f iv e  b u s in e s s

ru le s ,  in c lu d in g  t h e  Be i j i n g  S t o c k  Ex c h a n g e  S t o c k  Li s t i n g  Ru l e s  ( Tr i a l ).  Th e  ru le s  re le a s e d  b y  SSE a n d  SZ SE

ma in ly  re v is e d  t h e  c u r re n t  ru le s  in  s ix a s p e c t s ,  in c lu d in g  c la r ify in g  b o a rd  p o s it io n in g  re q u ire me n t s ,

re in fo rc in g  t h e  re s p o n s ib il i t ie s  o f  is s u e rs  a n d  ke y  p e rs o n n e l ,  s t re n g t h e n in g  t h e  re s p o n s ib il i t ie s  o f

in t e rme d ia r ie s ,  e xp a n d in g  t h e  s c o p e  o f  o n -s i t e  s u p e rv is io n ,  imp ro v in g  t h e  c irc u ms t a n c e s  fo r  t e rmin a t in g

re v ie ws  a n d  e n h a n c in g  s e lf - re g u la t o ry  me a s u re s .  Th e  BSE' s  n e wly  re le a s e d  ru le s  ma d e  f iv e  o p t imiza t io n s ,

in c lu d in g  imp ro v in g  t h e  s t o c k is s u a n c e  a n d  l is t in g  re v ie w s y s t e m,  p e r fe c t in g  t h e  d e lis t in g  s y s t e m,

s t re n g t h e n in g  t h e  ma n a g e me n t  o f  t h e  Lis t in g  Co mmit t e e  a n d  t h e  M e rg e r  a n d  A c q u is i t io n  Co mmit t e e ,  mo d ify in g

a r ra n g e me n t s  re la t e d  t o  s ig n if ic a n t  a s s e t  re s t ru c t u r in g ,  a n d  a d ju s t in g  t h e  d iv id e n d  p o lic y  fo r  l is t e d

c o mp a n ie s .
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Hai we n Comme nts

Th e  n e w ru le s  f ro m SSE,  SZ SE,  a n d  BSE s ig n ify  a  d e e p e n in g  o f  c a p it a l  ma rke t  re fo rms ,  wh ic h  wil l  h e lp

in c re a s e  ma rke t  t r a n s p a re n c y  a n d  e f f ic ie n c y,  s t a n d a rd ize  ma rke t  o p e ra t io n s ,  b o o s t  in v e s t o r  c o n f id e n c e ,  a n d

fo s t e r  a  h e a lt h y  ma rke t  e n v iro n me n t  t o  a t t ra c t  mo re  h ig h -q u a li t y  e n t e rp r is e s .

9. The SAFE Issued Guidelines for Capital Account Foreign Exchange Business (2024 Edition)

On  A p r il  3,  2024,  t h e  SA FE re le a s e d  t h e  Gu i d e l i n e s  fo r  C a p i t a l  Ac c o u n t  Fo r e i g n  Ex c h a n g e  Bu s i n e s s  ( 2 0 2 4

Ed i t i o n )  ("2 0 2 4  Gui de l i ne s" ) ,  wh ic h  wil l  t a ke  e f fe c t  o n  M a y  6,  2024.  Th e  2024 Gu id e lin e s  wil l  r e p la c e  t h e

2020 e d it io n ,  b e c o min g  t h e  la t e s t  g u id a n c e  fo r  h a n d lin g  c a p it a l  a c c o u n t  fo re ig n  e xc h a n g e  b u s in e s s .

St ru c t u ra l ly,  t h e  2024 Gu id e lin e s  in t e g ra t e  t h e  c a p it a l  a c c o u n t  b u s in e s s  o f  SA FE a n d  i t s  lo c a l  b ra n c h e s ,

d iv id in g  t h e m in t o  t wo  c a t e g o r ie s :  t h o s e  h a n d le d  b y  SA FE (a n d  i t s  lo c a l  b ra n c h e s )  a n d  t h o s e  h a n d le d  d ire c t ly

b y  b a n ks .  Th e  ma in  c h a n g e s  in  t h e  2024 Gu id e lin e s  in c lu d e  (1)  ODI ( Ou t b o u n d  Dire c t  In v e s t me n t ) :  Re mo v a l o f

t h e  re q u ire me n t  t h a t  p re l imin a ry  ODI e xp e n s e s  s h o u ld  n o t  e xc e e d  USD 3 mill io n  in  p r in c ip le ;  (2)  Pe rs o n a l

Ov e rs e a s  In v e s t me n t  ( Circ u la r  No .  37) :  In t ro d u c t io n  o f  a  n e w c h a p t e r  o n  s u p p le me n t a ry  re g is t ra t io n  o f  fo re ig n

e xc h a n g e  fo r  s p e c ia l  p u rp o s e  v e h ic le s  ( SPVs )  b y  d o me s t ic  re s id e n t s ,  a n d  t h e  re q u ire me n t  t o  n o t e  t h e

f in a n c in g  a n d  re t u rn  c o mp a n y  le v e ls  d u r in g  re g is t ra t io n ,  wit h  e s t ima t e d  in fo rma t io n  a l lo we d  if  n o t  y e t

d e t e rmin e d ;  (3)  Do me s t ic  In s t i t u t io n s '  Ov e rs e a s  Lo a n s :  Ne w re q u ire me n t  in c lu d e  e xp la in in g  t h e  b u s in e s s

s i t u a t io n  o f  t h e  o v e rs e a s  b o r ro we r  a t  t h e  t ime  o f  a p p lic a t io n  a n d  s p e c ify in g  t h e  s o u rc e  a n d  p u rp o s e  o f

o v e rs e a s  lo a n  fu n d s .  Th e  s o u rc e  o f  t h e s e  fu n d s  c a n  b e  d o me s t ic  fo re ig n  e xc h a n g e  lo a n s ;  (4)  In t e g ra t io n  o f

Ca p it a l  A c c o u n t  Se t t le me n t  A c c o u n t s :  Th e  o r ig in a l  c a p it a l  a c c o u n t -a s s e t  re a l iza t io n  a c c o u n t  h a s  b e e n

a d ju s t e d  t o  t h e  c a p it a l  a c c o u n t - s e t t le me n t  a c c o u n t .  So me  in c o me  i t e ms  p re v io u s ly  in c lu d e d  in  t h e  fo re ig n

e xc h a n g e  c a p it a l  a c c o u n t ,  s u c h  a s  fo re ig n  e xc h a n g e  in c o me  f ro m o v e rs e a s  l is t in g s ,  a re  n o w a d ju s t e d  t o  t h e

in c o me  s c o p e  o f  t h e  c a p it a l  a c c o u n t - s e t t le me n t  a c c o u n t .

Hai we n Comme nts

Th e  u p d a t e  o f  t h e  2024 Gu id e lin e s  wil l  h e lp  imp ro v e  t h e  e f f ic ie n c y  o f  h a n d lin g  c a p it a l  a c c o u n t  fo re ig n

e xc h a n g e  b u s in e s s ,  r e d u c e  t h e  c o s t  o f  c ro s s -b o rd e r  t ra n s a c t io n s ,  p ro mo t e  t h e  f re e  f lo w o f  c a p it a l ,  a n d

fa c il i t a t e  t h e  o p e n in g  u p  o f  f in a n c ia l  ma rke t s .

10. SSE, SZSE, and BSE Issued Guidelines for Sustainable Development Reports

On  A p r il  12,  2024,  t h e  SSE,  SZ SE,  a n d  BSE e a c h  re le a s e d  t h e ir  r e s p e c t iv e g u i d e l i n e s  fo r  s u s t a i n a b l e

d e v e l o p me n t  r e p o r t s  ( c o lle c t iv e ly  re fe r re d  t o  a s  " S us tai nabl e  De ve l opme nt  Gui de l i ne s" ) .  Th e s e  g u id e lin e s

a im t o  a l ig n  wit h  n a t io n a l  p o lic ie s  o n  s t re n g t h e n in g  re g u la t io n ,  p re v e n t in g  r is ks ,  a n d  p ro mo t in g  h ig h -q u a li t y

d e v e lo p me n t  in  t h e  c a p it a l  ma rke t s  b y  s t a n d a rd izin g  in fo rma t io n  d is c lo s u re  p ra c t ic e s  re la t e d  t o  s u s t a in a b le

d e v e lo p me n t  fo r  l is t e d  c o mp a n ie s .  Th e  Su s t a in a b le  De v e lo p me n t  Gu id e lin e s  wil l  b e  o f f ic ia l ly  imp le me n t e d

s t a r t in g  M a y  1,  2024.

Th e  Su s t a in a b le  De v e lo p me n t  Gu id e lin e s  s t ip u la t e  h o w l is t e d  c o mp a n ie s  s h o u ld  p re p a re  a n d  d is c lo s e  t h e ir

s u s t a in a b le  d e v e lo p me n t  re p o r t s ,  r e q u ir in g  c o n s is t e n c y  wit h  t h e  a n n u a l  re p o r t  in  t e rms  o f  re p o r t in g  e n t i t y

a n d  re p o r t in g  p e r io d .  Co mp a n ie s  l is t e d  o n  v a r io u s  b o a rd s  t h a t  a re  in c lu d e d  in  in d e x s a mp le s  a n d  c o mp a n ie s
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l is t e d  b o t h  d o me s t ic a l ly  a n d  a b ro a d  a re  re q u ire d  t o  d is c lo s e  s u s t a in a b le  d e v e lo p me n t  re p o r t s ,  wh ile  o t h e r

l is t e d  c o mp a n ie s  a re  e n c o u ra g e d  t o  d o  s o  v o lu n t a r i ly.  Th e  Su s t a in a b le  De v e lo p me n t  Gu id e lin e s  c o v e r  21

t o p ic s  a c ro s s  t h re e  d ime n s io n s :  e n v iro n me n t ,  s o c ie t y,  a n d  g o v e rn a n c e  re la t e d  t o  s u s t a in a b le  d e v e lo p me n t ,

a n d  s p e c ify  t h e  d is c lo s u re  re q u ire me n t s  fo r  e a c h  t o p ic .  Re p o r t in g  e n t i t ie s  s h o u ld  c o n s id e r  t h e ir  in d u s t ry  a n d

b u s in e s s  c h a ra c t e r is t ic s  t o  d e t e rmin e  t h e  f in a n c ia l  a n d  imp a c t  s ig n if ic a n c e  o f  e a c h  t o p ic  s e t  fo r t h  in  t h e

g u id e lin e s  a n d  e xp la in  t h e  p ro c e s s  o f  a n a ly zin g  t h e  imp o r t a n c e  o f  e a c h  t o p ic .

Hai we n Comme nts

Th e  re le a s e  o f  t h e  Su s t a in a b le  De v e lo p me n t  Gu id e lin e s  f i l ls  a  g a p  in  Ch in a ' s  c a p it a l  ma rke t  re g u la t io n s .  I t

ma rks  a  s ig n if ic a n t  s t e p  t o wa rd s  s u s t a in a b le  d e v e lo p me n t  in  t h e  ma rke t ,  e mp h a s izin g  t h e  s o c ia l  r e s p o n s ib il i t y

a n d  lo n g - t e rm v a lu e  o f  l is t e d  c o mp a n ie s .

II Industry News

1. CSRC Responded to Questions regarding Dividends and Delisting Issues

On  A p r il  16,  2024,  Gu o  Ru imin g ,  Dire c t o r  o f  t h e  De p a r t me n t  o f  Lis t e d  Co mp a n y  Su p e rv is io n  o f  t h e  CSRC,

p ro v id e d  d e t a i le d  e xp la n a t io n s  re g a rd in g  d iv id e n d  a n d  d e lis t in g  p o lic ie s .  In  t h e  a me n d me n t  t o  t h e  l is t in g

ru le s ,  ST  is  in t ro d u c e d  fo r  t h o s e  wh o s e  d iv id e n d  d is t r ib u t io n  d o e s  n o t  me e t  t h e  s t a n d a rd s ,  a imin g  t o  e n h a n c e

t h e  s t a b il i t y  a n d  p re d ic t a b il i t y  o f  t h e  d iv id e n d  d is t r ib u t io n  o f  l is t e d  c o mp a n ie s ,  e s p e c ia l ly  fo r  t h o s e

c o mp a n ie s  t h a t  h a v e  t h e  a b il i t y  t o  d is t r ib u t e  d iv id e n d s  b u t  fa i l  t o  d o  s o  in  a  lo n g  t ime  o r  wh o s e  d iv id e n d

ra t io  is  re la t iv e ly  lo w.  Gu o  Ru imin g  e mp h a s ize d  t h a t  ST  d o e s  n o t  re p re s e n t  d e lis t in g  r is ks  b u t  ra t h e r  a  r is k

wa rn in g  a n d  t h a t  c o mp a n ie s  ma y  a p p ly  fo r  t h e  re mo v a l o f  ST  a f t e r  me e t in g  c e r t a in  c o n d it io n s .  Sp e c if ic a l ly,

t h e  c o n d it io n s  fo r  a p p ly in g  ST ma in ly  t a rg e t  p ro f i t a b le  c o mp a n ie s ,  n a me ly  t h o s e  wh o s e  n e t  p ro f i t s  a n d

u n d is t r ib u t e d  p ro f i t s  a t  t h e  e n d  o f  t h e  mo s t  re c e n t  f is c a l  y e a r  a re  b o t h  p o s it iv e .  ST  wil l  b e  a p p lie d  o n ly  wh e n

b o t h  t h e  c u mu la t iv e  d iv id e n d  ra t io  a n d  d iv id e n d  a mo u n t  fo r  t h re e  c o n s e c u t iv e  y e a rs  fa i l  t o  me e t  t h e

re q u ire me n t s .  Th e  ru le s  a ls o  t a ke  in t o  s p e c ia l  c o n s id e ra t io n  t h e  c h a ra c t e r is t ic s  o f  e n t e rp r is e s  l is t e d  o n  t h e

Sc ie n c e  a n d  Te c h n o lo g y  In n o v a t io n  Bo a rd  a n d  t h e  Ch iNe xt  Bo a rd ,  a c c o rd in g  t o  wh ic h  e n t e rp r is e s  t h a t  ma ke

s ig n if ic a n t  in v e s t me n t  in  R& D will  n o t  b e  s u b je c t  t o  ST  e v e n  if  t h e  d iv id e n d  d is t r ib u t io n  d o e s  n o t  me e t  t h e

s t a n d a rd s .

In  a d d it io n ,  re g a rd in g  c o n c e rn s  t h a t  t h e  a d ju s t me n t  o f  t h e  d e lis t in g  in d ic a t o rs  wil l  h a v e  a n  imp a c t  o n  t h e

t re n d  o f  s ma ll-c a p it a l iza t io n  s t o c ks ,  Gu o  Ru imin g  c la r if ie d  t h a t  t h e  p u rp o s e  o f  t h e  a d ju s t me n t  o f  t h e  d e lis t in g

in d ic a t o rs  is  t o  e l imin a t e  " zo mb ie  c o mp a n ie s "  a n d  " b la c k s h e e p" ,  a n d  n o t  t o  t a rg e t  s ma ll  c a p it a l iza t io n

s t o c ks .  He  n o t e d  t h a t  a p p ro xima t e ly  30 c o mp a n ie s  in  t h e  Sh a n g h a i  a n d  Sh e n zh e n  ma rke t s  mig h t  re a c h  t h e

d e lis t in g  c r i t e r ia  n e xt  y e a r,  wit h  a b o u t  100 c o mp a n ie s  p o s s ib ly  fa c in g  d e lis t in g  r is k wa rn in g s .  Th e s e

c o mp a n ie s  h a v e  e n o u g h  t ime  t o  imp ro v e  t h e ir  o p e ra t io n  a n d  q u a li t y.

2. SSE, SZSE and HKEX Have Reached Consensus on Expanding the Scope of ETF for Shanghai-Hong Kong Stock Connect and Shenzhen-Hong

Kong Stock Connect

On  A p r il  19,  2024,  SSE,  SZ SE a n d  HKEX jo in t ly  a n n o u n c e d  t h a t  t h e y  h a v e  re a c h e d  a  c o n s e n s u s  o n  e xp a n d in g

t h e  s c o p e  o f  ET F fo r  Sh a n g h a i- Ho n g  Ko n g  St o c k Co n n e c t  a n d  Sh e n zh e n - Ho n g  Ko n g  St o c k Co n n e c t .  Th is

in i t ia t iv e  a ims  t o  fu r t h e r  e n h a n c e  t h e  in t e rc o n n e c t iv i t y  b e t we e n  M a in la n d  a n d  Ho n g  Ko n g  ma rke t s ,  e n r ic h  t h e

v a r ie t y  o f  t r a d a b le  a s s e t s  a n d  p ro mo t e  t h e  c o o rd in a t e d  d e v e lo p me n t  o f  t h e  c a p it a l  ma rke t s  o f  M a in la n d  a n d
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Ho n g  Ko n g .

Th e  o p t imiza t io n  me a s u re s  ma in ly  in c lu d e  t wo  a s p e c t s :  Fir s t ,  t h e  t h re s h o ld  fo r  in c lu d in g  ET Fs  in  t h e  St o c k

Co n n e c t  p ro g ra ms  wil l  b e  lo we re d ,  a l lo win g  mo re  ET F p ro d u c t s  t o  q u a lify.  Se c o n d ,  t h e  re q u ire me n t s  fo r  t h e

in d e x we ig h t  o f  t h e s e  ET Fs  wil l  b e  re d u c e d ,  p ro v id in g  in v e s t o rs  wit h  a  mo re  d iv e rs e  ra n g e  o f  in v e s t me n t

o p t io n s .  Th e s e  a d ju s t me n t s  a re  e xp e c t e d  t o  s ig n if ic a n t ly  in c re a s e  t h e  n u mb e r  a n d  s c o p e  o f  ET Fs  a v a ila b le ,

t h e re b y  o f fe r in g  M a in la n d  a n d  Ho n g  Ko n g  in v e s t o rs  a  wid e r  a r ra y  o f  in v e s t me n t  p ro d u c t s  a n d  fa c i l i t a t in g

c ro s s -ma rke t  a s s e t  a l lo c a t io n .

To  imp le me n t  t h e s e  o p t imiza t io n s ,  SSE a n d  SZ SE p la n  t o  re v is e  t h e ir  r e le v a n t  b u s in e s s  ru le s  a n d  re le a s e d

c o n s u lt a t io n  p a p e rs  t o  t h e  ma rke t  o n  A p r il  19 fo r  p u b lic  c o mme n t s .  HKEX a ls o  re le a s e d  a  c irc u la r  o n  t h e  s a me

d a y,  d e t a i l in g  t h e  p ro p o s e d  e l ig ib i l i t y  c r i t e r ia  fo r  t h e  n e w St o c k Co n n e c t  ET Fs ,  wh ic h  wil l  b e  u p d a t e d  p e n d in g

re g u la t o ry  a p p ro v a l .  I t  is  a n t ic ip a t e d  t h a t  t h e  fo rma l imp le me n t a t io n  o f  t h e s e  o p t imiza t io n s  wil l  t a ke

a p p ro xima t e ly  t h re e  mo n t h s ,  in c lu d in g  t h e  n e c e s s a ry  b u s in e s s  a n d  t e c h n ic a l  p re p a ra t io n s .

3. Beijing, Shanghai, Hainan, and Shenzhen Launched Pilot Projects to Expand Opening-up of Value-added Telecom Services

On  A p r il  8,  2024,  t h e  M in is t ry  o f  In d u s t ry  a n d  In fo rma t io n  Te c h n o lo g y  ( M IIT)  is s u e d  t h e  No t ic e  o n  La u n c h in g

Pilo t  Pro je c t s  t o  Exp a n d  t h e  Op e n in g -u p  o f  Va lu e -a d d e d  Te le c o m Se rv ic e s  ( t h e  " No t ic e " ) ,  d e c id in g  t o  la u n c h

p ilo t  p ro je c t s  in  fo u r  re g io n s :  t h e  In t e g ra t e d  Na t io n a l  De mo n s t ra t io n  Zo n e  fo r  Op e n in g  u p  t h e  Se rv ic e s

Se c t o r,  t h e  Lin -g a n g  Sp e c ia l  A re a  o f  Ch in a  ( Sh a n g h a i)  Pilo t  Fre e  Tra d e  Zo n e ,  t h e  Ha in a n  Fre e  Tra d e  Po r t ,  a n d

t h e  Sh e n zh e n  Pilo t  De mo n s t ra t io n  A re a  o f  So c ia l is m wit h  Ch in e s e  Ch a ra c t e r is t ic s .  Th is  ma rks  a  s ig n if ic a n t

s t e p  in  Ch in a ' s  e f fo r t s  t o  p ro mo t e  h ig h - le v e l  o p e n in g -u p .  A c c o rd in g  t o  t h e  No t ic e ,  t h e  p i lo t  r e g io n s  wil l  l i f t

r e s t r ic t io n s  o n  fo re ig n  o wn e rs h ip  fo r  In t e rn e t  Da t a  Ce n t e rs  ( IDC) ,  Co n t e n t  De liv e ry  Ne t wo rks  ( CDN) ,  In t e rn e t

Se rv ic e  Pro v id e rs  ( ISP) ,  a n d  o n lin e  d a t a  p ro c e s s in g  a n d  t ra n s a c t io n  p ro c e s s in g  s e rv ic e s ,  a s  we ll  a s

in fo rma t io n  re le a s e  p la t fo rms  a n d  d e liv e ry  s e rv ic e s  wit h in  t h e  in fo rma t io n  s e rv ic e  s e c t o r  (e xc lu d in g  in t e rn e t

n e ws  in fo rma t io n ,  o n lin e  p u b lis h in g ,  o n lin e  a u d io -v is u a l ,  a n d  in t e rn e t  c u lt u re  b u s in e s s ) ,  a s  we ll  a s

in fo rma t io n  p ro t e c t io n  a n d  p ro c e s s in g  s e rv ic e s .

4. The Hainan Branch of the PBC Released Regulations on the Management of Multi-functional Free Trade Accounts in the Hainan Free Trade

Port

On  A p r il  3,  2024,  t h e  Ha in a n  Bra n c h  o f  t h e  PBC o f f ic ia l ly  re le a s e d  t h e  Re g u la t io n s  o n  t h e  Ma n a g e me n t  o f

Mu l t i - fu n c t i o n a l  Fr e e  Tr a d e  Ac c o u n t s  i n  t h e  Ha i n a n  Fr e e  Tr a d e  Po r t  ( t h e  " Re g ul at i ons " ) .  Th is  s ig n if ic a n t

in i t ia t iv e  a ims  t o  imp le me n t  t h e  " La w o f  t h e  Pe o p le ' s  Re p u b lic  o f  Ch in a  o n  t h e  Ha in a n  Fre e  Tra d e  Po r t "  a n d

t h e  " Ov e ra ll  Pla n  fo r  t h e  Co n s t ru c t io n  o f  t h e  Ha in a n  Fre e  Tra d e  Po r t , "  fu r t h e r  p ro mo t in g  t h e  l ib e ra l iza t io n  a n d

fa c il i t a t io n  o f  c ro s s -b o rd e r  c a p it a l  f lo w in  t h e  Ha in a n  Fre e  Tra d e  Po r t .

Th e  Re g u la t io n s  s p e c ify  t h e  g e n e ra l  p r in c ip le s  o f  mu lt i- fu n c t io n a l  f re e  t ra d e  a c c o u n t s  in  t h e  Ha in a n  Fre e

Tra d e  Po r t ,  n a me ly,  " o p e n in g  u p  a t  t h e  f ir s t  le v e l ,  ma n a g in g  c ro s s -b o rd e r  a c t iv i t ie s  a t  t h e  s e c o n d  le v e l ,  a n d

limit e d  p e n e t ra t io n  fo r  s a me -n a me  a c c o u n t s  c ro s s in g  t h e  s e c o n d  le v e l" .  Sp e c if ic a l ly,  (1)  Th e  mu lt i- fu n c t io n a l

f re e  t ra d e  a c c o u n t  s y s t e m a llo ws  fu n d s  t o  b e  f re e ly  t ra n s fe r re d  wit h in  t h e  " c ro s s in g  t h e  f ir s t  le v e l"  s c o p e .

Th is  me a n s  t h a t  fu n d s  c a n  b e  f re e ly  t ra n s fe r re d  b e t we e n  mu lt i- fu n c t io n a l  f re e  t ra d e  a c c o u n t s  a n d  o v e rs e a s

a c c o u n t s ,  OSA  a c c o u n t s ,  NRA  a c c o u n t s ,  a n d  b e t we e n  mu lt i- fu n c t io n a l  f re e  t ra d e  a c c o u n t s  a n d  o v e rs e a s

a c c o u n t s ,  b a s e d  o n  p a y me n t  in s t ru c t io n s .  (2)  Fu n d s  c ro s s in g  t h e  " s e c o n d  le v e l"  a re  s u b je c t  t o  c ro s s -b o rd e r

ma n a g e me n t .  T ra n s fe rs  b e t we e n  mu lt i- fu n c t io n a l  f re e  t ra d e  a c c o u n t s  in  t h e  Ha in a n  Fre e  Tra d e  Po r t  a n d
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d o me s t ic  re s id e n t s '  n o n -s a me -n a me  RM B b a n k s e t t le me n t  a c c o u n t s  a re  l imit e d  t o  fu n d s  re la t e d  t o  g o o d s  t ra d e

ma n a g e d  b y  c u s t o ms  a s  imp o r t s  a n d  e xp o r t s  a n d  mu s t  b e  c o n d u c t e d  in  RM B.  (3)  Sa me -n a me  t ra n s fe rs  a re

s u b je c t  t o  l imit e d  " p e n e t ra t io n "  wit h in  t h e  q u o t a .  Tra n s fe rs  b e t we e n  mu lt i- fu n c t io n a l  f re e  t ra d e  a c c o u n t s  a n d

d o me s t ic  s a me -n a me  RM B b a n k s e t t le me n t  a c c o u n t s  a re  s u b je c t  t o  t h e  p r in c ip le  o f  " n e g a t iv e  l is t  +  q u o t a

ma n a g e me n t " ,  imp le me n t in g  l imit e d  " p e n e t ra t io n" .
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