FAA R

¥ B 2> 3] 2L VIE B X &40 L
Z 48 il B REAF R

MEEATERBESEHETSREELES G

T ERKE 104 £ 11 A






FEHARENR

A | P B E] 2L VIE B A 4 o b 2 48 B BT R

gt d BERPIRE [ EREHRE [ XHEHRE

MRES |MEEATERBBARD O T SERLS ¢

MREAR | BREH

ik

R (2015 %01 R O1A £ 20154410 A 31 H

HE

bt

~ VIE # 47 % B AT AP B 2 0k 3 PRV $8 A %Ak
—RfE o BILERSREBSE R AR ERGEEN > wL
REGFA TIERAEES | B TA%N | EBE > BAMY
¥EMBELEIARAE REALACHBERBRETENET ¥a
BRgl R~ R W NFBE BB SEESEAS -

CHEATH SRR VIERX LT REEM  HABEGAGRE

TR & T AT > B iU AR 8 5N B - RAREARHERHE
VAT HUALBARS LT a4 o 8 VIE X LW IE5
HEE G A ARG UAE  EERE LR, S ENE
BAGH  URBIERMEAR S ~ VIE Biadifr L8~ v 8
NEBANAELSERE HVIEEALTRBEREES TR
BB R U o wA BT PRESED AR S H
W o BT B LT B (kA VIE X EE -~ VIE 45
B EE ) FANBE (wHEHEARARBEEEE ) &KE
AHE - HHEEHEEEwETE > BICHE T ANIEE -

CRRARMESRIRE A28 0 S A E B VIE AL

HE 72 Fa] AR R AR XKF*:&#&. AR B 2 AR 1R T AR AL B R
Pl BFHAERTHSN TR TEE MRS > 2015 S £H A
23RV E ﬁ%ﬁ+%%vm¢ﬁ@%i$:ﬁk#l&?ﬁ
B VIE S A ETRAELMETTHERK -







B &k

g% #&n 1
B8 PAEGMEBAE. ]
o8 BARFEBEEE. 3

#F-% VIEBXMmiE 5
F—t VIEBXBESEME .5
=t FTEELUVIEEXBSETHRL ... 13
Fzf TEHBVIEBEXZRERSERER 16

F=F ZAHVIEHEX ET2Z&H 37
%8 LBRBATHEHVIESES 37
Fot TRO¥YEUVIEEAZBHBBRERERIN. ... 44
#=8 USCCTAALTaYHZBEXAR  RE........... 56

FmE FRYVIEBR EFZIER .o eeenieen e 62
8 EAABATHHVIEMES .62
%8 PTHOCEUVIEEAZBRBELZHARIN ... 68

5% FEOELVIERIAEBEATH EFTZES ... 72
%—% VESEXLT2EMBERAERGRS ... 72
%8 VIERMTZARRERMREEE . 90
=8 VIE RAEZ RS EEBEMEE] 105

ExE HBadyd.. - p—— . e BPK

54 Rk

Fidg— @ F&3L § A7 LW R-- HKEx-LD43-3
ik — : EHRXHAENIE-AMEPTEITAERTER S8 230455






F-F 4%

F—0 SESHMME &

2014 F9 A 19 BYEARRREAETFAHCEMECEER UK
68 Auf AR &aBELANYSE)RMR AL 5 > SABHE B B8 9389 At
HECFMEEETEASE234@EEL BITERE L URK KM PO
SHEK - 2BABBBAALERELH AL AT EFRBATRL - A
Mo MAMECLLETATY » ABBESATEHEARLEEE E €(The
U.S.-China Economic and Security Review Commission, USCC) 4 2014 4
O A 12 884 — RS IR F AR B EIRIRT %4 3 5 2#( Variable
Interest Entities, VIE ) # A £ £ L7 » A — A4 S AR E &4
TREHBBEAHNEEREBET - RELABAFZEZZIA  REFEER
VIE Aty LAIERey > Bk BEIIALBREELIZER > 235
LBRREAFRESAVE FHGBE -E%8 USCCHERURY £ H
BHEEHM (SEC) EXARMICEAAB LT -

PReR T T # A R EH#(VIE) ) A £ RIRE st R A FIN46 ¥ RIn T 4%
BARY ) 9 —BATE - A Boron FHH44 & 4 ey —EHMA - 58
PEBEREFEAMONE  EFAERIERE NS BRAE - LBR
gt R A FINAG S RAE & ¥ 3 VIE AL A etk e
B PAIBE - MRAE —FHA VIE KX R4 Nasdaq Lieg + H
¥ B VIE B Xas THREX > RAFPE ¥ LT

IFEe P - A EEAFT RIS LT RAFE S HB LD HES  FRIHAERA
ERERNdAB I ERNEGIFAAMECE RN VIEEE mABAMNEC RS
HaE TEEEM B B ERRLAIES  MREEHEEA

1



A B MR

FTEHOEE®D VIE BALABILTHENEZABMTRABIE
ABBERHMEAE ¥ ARB— Kb Z@HymR  (DFBERIILT X
BCOPTRABRANISEL2ET2AWEOE); QO)FPERN S ET H
(OPCO» Bp B oh B IR 45 F B AR B % &) - OPCO &) B R4 A
ARSI EM AR LT E8 I LT EHERRA - & P RS
#)¥ 4] OPCO » B4F OPCO &9 £ B A Aot H » 3% OPCO &y a3t
WAGAIES LT ERB 6y B9 OPCO 32354 L £ 88 ey THH 3
FR(VIE) - shEIL B AR E 09 BB Ll E Ay AL R - Bush L 3]
% WEFOE #5288 (OPCOM X L& H B 4 -

W VIE #AEX ZAERGHMIEAE A EREHRFREA
TERTH ATRBNISL EEE SAFRAEAARFBER(RHE)
WEE > RILBIREE A FEBEHEBAE R » LFLE— AR - B
#o WBATR " USEaW A EREBY  XAELRERBAAT
Bl 48 B3R 7 ¥ VIE &R REKFFey B » AR il 2011 FXNHFEF
IR R RS B AMGY VIE A 458 - 2012 = VYR K S
ARFERREZREBTREHUGE TR T B R E AR LB
ZBERE RN NP e VIE e w 201541 8198
BEAEAZLRE (EE) AR BREAVIESASERETEE P 3
P B 5] ER A VIE B RaMEY - AR SEC AIAHTH D
¥ VIE &3 E 2R - 5 3A7 2011 $E B E ST VIE Eds
oo B B E 2015 £ A RRAR AN A VIE diaaE P RET
Bag o SFALBA LT PR S ELI2 IR VIE BHEFHELT -



WNEBRPESEZTEOCERSLTRAREZE A HHTEH
SEILEBRBIETAUE AAREETELOEUVIE AL LA S
A2 By YR B ¥ bk VIE BN R E LA 0 B AR B0 JE 4o 4
MEHRE  UMERAET B AR ERMFIEZ &4 -

o HMEHFEREH

ARAREHREEANSMMER - AR -RE - KBATLETH
WA MUVIERXAEALTZETABREAKE - Ft A FE A UVIE
BALTZROGEBENRRM B FEZARAE  EAHA B L RBE
B2 3ph i A o £ BB Bl T o
(—)BEATPELAR VIEEB XA L T2 RO BB E A B REZ

B~ BHEHERUARABR A -

() EHAR - FBETHHHUFEA XN VIE EX AL HA7 LT
2EE - GHERAE  UAHHRETAESFREZEE -
(Z)4eB PR AU VIE B XA T2 B RMRIGE AMBFEA
RA LT 2B EER BRI R EH -
FREREGTBNF > ABFRANETE-BBRY

% QR THRIAB A~ R EAKE - AR

FoF NEVEBAZEATEEIRS LT A VIE EARLRIN -

FEZF RARABABELTEY VE BB LT RYEEZ EF RN
BAE FAE BRI -

B NEEER LAY VIE #0850 LT RO IR TERILA

B R 35 IRIE G -



FEFSAMBEANSERRANL  RETEHAEEU VIE BXARB LT
Z N ATHERR T RAR B AR 2 BB AUk -

BRE BAENEREE ALK  REBEBZHFAM T PR
BAGM R 5 &

R ARAL

THSEEIRREE B RY

R ELee AT

L R

B 1-1: e



% =% VIE#&X#i

F—f  VIE BKEMAER

# - VIE B A &

VIE #% % (variable interest entities, VIE ) A2 AT T # &4 B T8 |
FAEA T EENASNRY: o PRESA T MM XA —EMG
WA BEABIEEGIER FINAG (FASB Interpretion No. 46. B # 4 &
) PR (HERE) TR —EHE AZAAHRER - 273 (X
G#) RHE MIEE BRI TN REBFRIEH—F 00 0 K
TRAFHFUBRE - BN LB SEC 8% RARL—FHEBA L
HAELTRRGHEAEPEERAWRIZEAGEEHRE - VIE B R
HERREABAEATROE AR LT Egey F 2 — o

AR EMNHEL ARSH VERXERA B LT EH BT ¥
BEANSETHE A8 "B ET EM | BRNERES )T A
# o REDF T TRABEATETE AT RABARS LT EHG B
Wy T PEBENEERH ) A TR LT ER a9 VIE (T HA
BEH)

A~ VIE #& X & iRAe

—~kBF &\

2 2R VIE &A% MEZ A BECAERR > BRESFHA 013584 A1

5



VIE £ £ B4 g3 2204 2001 £2% (Enron) BAH 2% & 4 4y
WL REFHZAT ) —ERAHF—ENBRESEBREHS TR
KA H# %K - 12 Enron 28 A A AR eye3t & (US GAAP) Rn
SPE(Special Purpose Entity) ~ &5t & fF ~ &4 &KX 5 E 75 XNET4H
FMERERFNEENESRIEBL G - 4 US GAAP RAINEE
%o Bib o REFH2H4 0 LB FASB B 241 € FIN4G f3K -

HRIE FINAG 54k » VIE e F Ei5F A = » ARMBAUT ZBGEF2
— &) SPE » H BN VIE S HBERAGA T H-RBA WEE
afgkp

1~ BT RRA RZRERES B ERAE (i H

x¥) H4

2~ BRI s x8E

3B AEESEAN

REZREEHASVIERE  REZ4HRE > Wik A EB%T
BTEM EFARBE Bay AT BRA MRS R -

R GEINRH(RRE)IEF 5B SPE & VIE &% 2R &3t &
Al (US GAAP) #¥# SPE # VIE 89 R Z R — B AL » FITEZHMAE
) B &Y 48 v 8 K38 SPE/VIE E4T R IRk H 09 & % - Enron ¥ i£ i@ SPE
RERE > UBREMERAME X PEHRBIER  BIEFSEE A
SAEBEUBRRZTEROM A - SRR TR GRS LEE
R 5 RSN R EAE AR mE R 0 FINAG H ZEBp 48 7] BAfR3E R b
K- FRME ek & E EFARE - £ B SEC B4 ¥ SPEAv VIE



% & 7 Kk % (Sarbanes-Oxley Act) 48 & % M.ag45 i8> o

= Ea

VIE £ ¥ B 698 BB A2 » *Ti1E# 8 2000 FH7R 2] Nasdaq L7 » 4R
BERNEEERARAL AN BEENATEELPTERARY - RE
B E R R AR A EURMELS TR R 0 SN E R AR SR B R SRS (ICP) » (2
TURERMRS « £EETFT  MREBVIEHEX - BhBsER
RAATEHBEARERIL-—FHERELE  FREREKBTEREAL
TEH  BABANEBEETLEEE-Z7WRE (b B XEHE K
HE R - RAERCHR - BERBZPRS R - BEBEEWH
WERERR) RETEHREALZETRAN;EEHNE  RHBERE
BERSNRAMENE LB EE  BIPHRE R - S -
AFER B LT A EB L ER  AALEBBA KA RIES MR
Bond) BB RARNE R GTE  BE LSBT -

HRBAAHERMVIERXEELZRALTZ - SFBFABEHTHEHZ
NG BB GBI BEEHUVIE EXRHE RS LT
2007 11 AM BB bk F XA AE S LT ~2014 £ 9 A # NYSE L
T Hdedo AR ~ 2F ~ B¥ - L RURE FRAINE EA ARG
BUEAEM X 284 L -

L AEARBEF e EEEE VIE RAFAKOERRFTRE
ERERIUACHBRBEY TROCYR WA BEB VIE EABFAR
"RAEA B B A o BAT A BAE VIE SRR TR G A s
BARFIERBEI LT - JhBEAB GAAP i " BAH > M AAHE, &

3ABE B EHRAEEHME PREMEHGR £ T4 2011 F -

7



1% PLR 548 R e

%~ VIE BB RS

— ~ VIE #t X 45 B8

PR EXR B LT A —EIF TS RRE AFAH S RAELH
% 0 A2 VIE B A _EH ag3n sk L AT #A 6 Pre-IPO 842 » 2 A 04 F
FREAE ~ NG MR -~ @ RA R LA E K SR AR AR L
WS AR NEE > BFEHLELTALTASCENERTSE - Bk
Pre-IPO B2 ¢4 3 Mt oA B daf st BER £ =
EH ST

F—F TRERRATETHOTRIEFRARBAL RAIEILHE
PRB AR E) (BFeEEA BV 8] B AEMEE LR E AR
BE MHAHERESL) -

F=F  FEIENE RS R R ISR 2 3] » AR
HEA(k 'PE~VCE) — ek rIigsh g 88 SEIT AR B
EERAGE

=¥ B L T ERABRALMBR I PEBENIELE TN
(WFOE) % AT BN EE R WA B WA TR UE RIS
LAy B ag e

$my WFOE @ F B3R ME 2 B M R3T— % 5l (044
FEEEE/MA/ MG E BB E LGS LB VIE €3£ 3]0y
By URKHR WFOE HIENEL TR RIS -



24 AR R

R BEA | 5%
|
Hesh L
EX |
3
B
A4
BR
EAAKLRTAE | wwen |
WFOE | BEAEETH
By <
EHMA
B 2-1: VIE #& & 45 % 4 W
= VIE R x3

do ATPF L VIE B & b — A = 30 5 AR M AR 0 BB sk b 288 -
TEIENIIEREF A (WFOE) B BN SEE #(OPCO H44
"VIER# BN ERRESMPBIEE E) -
(=) BIPEFTEM ¢ 8 F AR EAMEH SMEEEE - Ld s
REREEZATRAENCE(EZALT 2 PO P ERR)AMN

4 FROEZRNPre PO RMEEW - THEF > KEHR 20140 R T1 -

9



S BRERRY - FERENASPVEABI LT EH#- AT
g VIE ey T BN L 28840 VIE T H R R EES A
—H o ARLRAF-MTBEKRR -

(=) PEAFEAHBELRTT2AMWEFOE) : d33s L 284 ¢ H %
NBIL-FIEL2EFL)  WEAMNBTHER2ZE - HE P
WFOE FrX & 6789 L7 23] » WFOE #: 2k 8 VIE 2 % F A4
MRS  FALABR I RATRARA LA THRIEZES > T
SR A BRBEHRATE LR REL - BRHB PSR
&V B BRI WFOE BB A B VIE T 23 ikt o

(Z) PEERSERTROPCO & VIE ) 22 EFTHATHREN

WA~ FVFERE) > BAENELRESHABNG o B LT
E A8 OPCO 4858 - Lt 3) A3 3] » s3] Rl 81
Ay AEH] OPCO » OPCO #E A L2 8] 6y VIE (T % 4] %
TH)-

E~VIEERZEZBRAS

(—) VIE B8z 5%k
VIE AR EW e cohit £ TR LT HSRA B

OPCO T4l Ryt & o AL VIE BBART AR AE
1LERABBHARY | RERAAHEBERAAMRL B ROEE
MRASBA W3R RE W R LG R £ R oo T B TR AR
EFRERBERESSERR R T BRI, £ -
2. 383 B EMA ¢ 7% WFOE #f OPCO ay B 42 4 & 4t
Fr OPCO B3R EAAHEA T BN » 1738 VIE &ENETH

10



AIECE Wk o o T R B iR BRI T B
S, R TR E | £ -
(=) VIE ###kRka
VIE 444 » WFEOE & OPCO — %% 18 %37 5~6 IS A TR Lt

HRE 0 B RAGRBAN RERA BT

1. BERBFER R~ HAH

(B FRASER R A VIE & T ey Sdtihiz— FHBBEEREL
REBREHTERT Y LA M R4 WFOE #4> @ OPCO
WAL T RS B SRR F ) £ A 44 WEOE sdE4IA
e RE N EATERNEZE HAWNELZE LLUREME -

)8 F R B BT T LM LEMHK 0 O WFOE TifEBE
R ERERETREE LT X 0 & OPCO R4 815 % 3% -
LR AR OPCO BB M HF K -

Gl BB @ BRS Bt B R X A F A S8 E 4
AT FHA T BRRm AR O X BB RS By EAR R
BEREME » FIBREH LFERITEFT AT ¢
v 31 THRA T &) WFOE B 47882 | (4 * #85)

v 3T& TOPCO100%#a4 & HF A1 4828 | (40 ¢ B F)

v 2L TOPCO95%i% M A fu k. WFOE R b5 & K42 ey 2 A &
(4 @ REEELH))

v 37 TOPCO i A % - ReRABEEZRARAAY L1
BRA%aIR ) (o WEXKF)

SE - RES - RIS HFRB L ANETHRER VIE S5 LW &% VIE BB £ » B3
AR BELE G ERS - hitp//www.glo.com.cn/content/details 13 657.html + A48 . 2015

11



2. B T AP~ ) A

(Db EH T EWEPEEERLRAHIINEEA OPCO 48505 - WFOE
T B OPCO MHE » A EXIEMAX R > BpdE 4| B A -

(2) sb¥h 3R A #E 4% WEFOE #f OPCO mg £ /1 & VIE &8 T M a3 a6
B VIE #aagsb 2RIy -

(3)OPCO A R BR " 48 FEERAE W 3 MEAFPT B Ry T ARty s B3
¥BEx > FRAEFEEERE WFOE G W ERFTEWBED
W PEPAOE £ WFOE A /TR IFAT ' OPCO R ER
BB ey TR -

3. RAZZEMNBRA~EHTE
# B W3R WFOE R #4] OPCO W & A R 238 » E3ob Lt
S)¥ VIE B HiEH| A B ) -

4. HRIBB~EEHNESL

(W3R AE WFOE F 34 OPCO Myt R > mERRURHEET R
& BriE 4| E 4 - WFOE 82 OPCO Bk R %37 'R - £ L2
°) & RIS EEFANOPCO 4 F X2 — o

QLB RBTHEGBEREABRA S ARBE (—HKAH20F i
BEHFERTEY ) LGHFFEG @A RGBT B HEHA] -

CREB HEABDHE A ETRELLTHRAEABL VTR EHLEIRIIMW
AR EF ARG ER - OPCO £ EF &M LTRA DGR
H AT AR TR 3EIE VIE WiRay Ta RIS o
HERFALREFALELZN > THREDEBETREE LY HE -

£10498 -
‘UM A R YR S Ee RIEEEYR RN s T

12



5. FRHEWME - EH AR~ H R
#3 T R FH W, WFOE -TE 4] OPCO EF i R B
WEFFHERARE 0 BAYARERSGE T EHEFHERL EERE
A #E R WFOE $ OPCO M 3R] B Ao A B 8932 %l 45 2 ;A & OPCO #)
— 2R ERAE (ZL2OEFBRFHARBER RO EHRT
B RFEEETERETA  WHRRT » R1FE 8T B RKHES
RERERE) £ ROZERNETREESCBERGE R
(W BEHF ) ELEEEFELBERREN (BB BR) -

Fo FTEOKEX VIERKX SIS LTRR

VIE A% E & BH% Enron FHL MBS IFEEBRS LIk
BAHVTEALCEABHLETAAREMEG - Ko ERFTEIEAN A KTHHLE
TAELRS - HAAR - HHE RERZOCEAVTHBENLETRY
HEGES - AREBSEARATHER ALy REREE AR VIE £
TERSUAHBENS L TREESATHE NG EY -

LHhUEMEELZTEOCERES VIE BETHREBS LT - REFH
R P S E A P B ¥ BT SRR AR S5 0 2008~2012 SRR A B
200 FF B EEEFLBATH LN - MR EHT > REE 2015
%7 A 16 B4 NYSE #v Nasdaq L &g 200 2 ¥ EHAE » & 94 £k
M VIE &#% > & ¥ 5 5 49(Technology, Media, Telecom, TMT)47 ¥4 A VIE
Ak b PR PR 100% o0

TRAE R T EHOERK, SHEA2
T MEE FREOEAMBERY PRETEEFE  F1GE31048) 2014 F1 4 -
P i 54 HHRIEET - 4 NYSE o Nasdaq Ehe9 200 3 R FRAEF - £ 95 R /M VIE &4% - 48

13



£21: A LTHPESEMER VIE BT &

NYSE Nasdaq ASE e

VIE 4% 20 76 1 97
7k VIE Z=4& 50 67 16 133
ot 70 148 17 230
VIE pedfr] 29% 53% 8% 42%

FHAUR  VIE: MRSAARTHREEE  F4BoEAHARS W01 FTA1 A -

VIE %A%/ Nasdaq b ag B &¥ LA BRI » HLABBR—F (53%)
AMAAEEMAALTHEZBRS - MALS LT YEOE T £F 8 ik
GELE: B o

80
70 -
60
50 +
40 +

mVIE

JEVIE
30 -
20 ¥

10

NYSE Nasdag

M22: A&V BRRER VIE RiBEL

# Fredrik A4 £ vy PR A g3t » £ 20 FA L LR d B FH (9TR) &R
VIER#E - 2424 TR AMRTELTRELAABEAN TN A LE 201557 A 168 #EL
W PP A 94 RARA VIE&H# - £ F TMT 474 VIE &48 5t #8 $4837 100% - s jde - £
B B R REMNEF—FHMEES, VIEHRARN PELR 2Rt ZERE M
AuBEh RS RAE 2015874228 -

http /f’www. wisburg, com/wp-content/uploads/201 5/07/26E7%694%0B 3%0E9%093%0B 6%0E4%0B8%687%0E 5%
9B%BD-%EA%B8%ADY%E6%A 6%682%E8%0682%A 190E5%9B%IEYE5%BD%92%%E 5%692%8CVIEYE
6%8B%%86%E8%A 7%A 3%E6%8EY A2%E 8% AE%A 8%EFY B C%9 A%E S %BD%92%E6%9D%AS%E
5%90%A T9EF%BC%8C%E6%B 5%A A%ES8%BF%6B 9%E5%A4%A 9%%E6%B 6%A FUE 7%69 A %84%E
6%B8%B8%E5%AD%90-201 50722.pdf

10 VIE : L34 AN THEEE B4 WA ESMERES 2011 FT7 A1 A »
http:/fwenku.baidu. com/view/d9e8b9c561 37ec06eff91 8ef html?re=view E[ % A 45 2015 F2 H 259 -

14



I VIE B X EH 28 P BAT R AE - IARBGR B LW~ 3 F ~ &&k
Ao bR 4 < A VIE RiR 24T % AL T BRI HRA
H FAS IR 6 AR -

HEIB VIE itk [ o VIE %tk | VIE Rhi09
5 E R 37 v -
R 12 - =
AL & &% 5 - .|
BRI 8 2 >
S ] 4 50
5 g 3 ! D
T 3 0 100
YRR 2 1 L
TR AR 2 4 >
TPy 2 : E
ek - 0 100
T 17 65 21
i 97 133 42

FHAR VIE: MRGEARTRERZE RSB OREMARS 2011 574118 -

BENTEF PREBATHERNARE Bl FRBLERENT
BHAFIEXRS AN FTEREAERERE A8 F =+ FEFHRRHE
RYEWMELELGHEY" ALVEAER LT AT ESH &
#E LA 60%  AMEEHENAALEEUNABHNEL LT EAE
Ko EPERRAREAHV B ER PR RETBEGEE  BINER
HYREZHACERFELNERTE -F B VIE FELH WAL &
g5 L B - Bl A 0 B g RT3 B ICE AR AR e s B S B
BERA BB B PREN NG AR Al EHETERRG TS

11 %FVIE BHESFRELWR  FEHEIH/RL 2011 F12A4 1589 »
http:/f’www.noahwm. com/Fckeditor/NewsImages/201 2/4/file/26E8%0A 22681 20E6%0B A%090%cE 22680969
AVIE%E6%9EY% 6B 6%E6%9E %84 %E 7%69A %684 %E6%9D %A 5%E9%BEY99%E 5%3E%BRB%E8%:84
%89pdf - B E AL 20154562 42518 -

15



+E O RRBR - AE CFMERBRELE - TURYEAEA VIEE 32
BHYBERZHEEFOBRRER -

F=& THY VIEERXAZREREEMER

EFPHEEBISELTRE
PE A ETETED TS AE LT ) & TR LT

Ay X

—~ BIEEHELET
UE BB L EEEARNEAESHTREALIELRS
PrétRe LR 5 0 Pri@fd H R(F &) N i(&4)~ S B(F i) % -
BEFABRLEHEE  ERFEHE  AAS BREEE X LEE
Gea 199 F84 THMASE PRI LT A MM AN E L 0 H
SEABETREBTOMHER (G "TwaNE ") HRk
MG S AR SRS RS LT R rAgt 0 B miE LT RASH
REO¥XBIETEZFN -

=~ MR ET
XAEA L ERA G RRET - BAET » UK 10 3R XAAEH
RABLEREA e VIE B o

12VIE e R R AN - HEM A EAMEMS 2011 £12 A 15 9 »
http://’www.noahwm. com/Fckeditor/NewsImages/2012/4/1ile/20E8%0A 29081 20E6% B A %0910 0E2%08 (%09
AVIE%E6%9EY 6B 6%6E6%9E %84 %E 7%69A %684 %E6%9D %A 5%E9%BEY099%E 5%8E%BB%E8%:84
%689.pdf

BafE@ T OEsFEAIA4EBAARY  BE - FREABER DR 6000 ¥ 71 » 256278
WEEHE FFAR DR 5000 E £

16



MR F st LT WS
#38 5(83 B )
SEtFoFREAFINAEL
® L3RR E000 BAA
@ bR AT — A A R R b A 6000
¥4
EMEFRELFFAGEEL
TRt BRgEmEE LS

M B REHMEr e
Foa (10 #)

® & BV 2> 3] B o 4005 dm B 3
THE

@ % i BVI B A E 4
o o e e B )
HE LB LERBTH

A T E e ¥ Ak
®EH S ERE R BTE &
forPrEE i HE
& ERE TR

dv i Z A
A VIE 545 0 Sl
B A BB E 4 E R

FEde o FE N0 FLEA

[ 1999 S 2006.8
4 b A BN S % 90 AR % B S VIE
(2ZE EH) &L SHEEE
BEHELEW

W23 PESRESILTRER AR

(—)#ARLET  PEAEEABIELAI A AR RATOEFHARE
BEREETENEM—ETE R GIERAZ] AR NBRENEE
DA AL N A% B AL ITIN 3R eg 2 3) o FRIFIP NG RFAEILNE &
RACH » RGBS M A L LT - BRET—EXTELE
A LAy BB A o

(D EA&RLN » ARG HHEE - £35 LT 28] PR & R 5 a0 F KOl
% 7 — F ORI L o 3] 693 o R D BRARAE » ARAR B RUE AT )
BENTA BRFAF)BIMELTE & BT RASHL
JA s K e

(Z)VIE 8K P AR ERAXa%A » dit T10 330, “& TS BEREST

a

48 BETENBENCERTE " URACEESES L PP EEB N BERNLE
Fo A LN EREST  TREHS - HETE -BEMAHSE  IHTEHES ZEERAAE
NEEBEANLEN2006 F8ASOHSRAK ' MANELETHFEBENCENRE P & A
FiRe T10 3 - 10 SEX M E 54 BVI ] Bl ta BRITHE  BREZENERAS
A BVI 3 SEMB A E . A TEW 105 % » £ 8 7552 B # % B (Offshore Option)fo 2
# & ¥ Joint Venture Structure) B 32 4% « £ " BB RE , BHET > AR FREZ R
Mt BVI 8] » RENBESELIRERE K MEMESSER T SF0E, BHT  BS
FOEBANGCECERN A% 10 By £ELGHBEHRLFR -

17



¥R EE%, TaES > BHREZHEARBERLINE - £B VIE £

IR T X RRCEE ARSI TREENBR NS #EFH

SERFOTE LS SABRETER TSR RS Z 2B

LA Bay > Bib VIE BMA X P EASGRA T B AEA > »

2006 £ RATE CEEHBRES B E B LT EZT A -

BETRABRHENS L TAEST ARG REFRLKTHES
TH PR ETE 0 P B ARG REERFTRBENS LT REE
Bl

£23: PHALCEBI LT ER YL

A8 ez e b

T2ERMANH RN SIS NG BT &L | il 2000 | gk
3BV BEAT IR e b0 A ) B (2000-2003 ) : f£4 547 (2003)
RE B8 4o wEeT &35 o
oA aFEXE
H oo 2N LY
BT KA ER
ENEAEAT T B AR A -
mTEmEg | ahy
(2003-2005) : 2003 4% 6
Rt 28 B T &
BE%d WA fEhEM
B E IR 0 i IRIE
Fh ke — 18 & -

11X (MR EEHEBIRFES (UBAL A 5523|2005 | gk
B ) RE 4 1 4o R &4 BB B
DS RONSIEHE S ACE W S
REBHUEHEN  RUE
TR EFH

15 2007 Ft55Tirey T B FTERT B A X LS ELEHITRERS - B&k, HAEST
BRI BIEERE AR ETNTEBS pEEEL - LES BEHRE - B THER
S o S -

18



==

VX

vE

43K
£y

A%

GRS

29 ;3

WAME N E R AL E B
WGBS E R R W
Fo] AR &) 3 4

W ok 1] X B a5
W B B R 2R AR B
RIGE BRI EZAT > &
BHINEREM > BEZ
THiEthiml) 0 B RS &
4 F b 2 25 BB
B -

2005

Ak

75 93

RS R BB R R
BneMBERBRBIRBEIES
H A M F A d e

magsk "1l % - 29 %%
L oe

W ER (845kAME
BRA) R P]B H G B e
BRIEdRA  FEERRH
FAEH - B RAE SEF
WRERT AR B 0
e R R IR E T
2 PHELELST FHR
20

2005

i 37
¥ 30
AR
(2014)

10 =3¢

MM BIZ B AR & %
s (2006 4 )

Who iR $9 F & K GFREE N
SEZRE > BABIE
& B
WA-FH EES T ETA
Fi

20006

. i

6 3T

MBI B AR R %
s (2009 4 )

W Grass kR A AR
FOENEEEEBRES
EWIHIEE 2 EHRY
2R ABLERY R
EATHE -

WIEEE AN
E3 (BN EEE
ERPRBELRLT) A
EHPREEY BREE
A BHEILFR > AFR
FFERZS

2009

82 3

RASEER I S o W T
BREEEEEZENT &R R &
¥ H W A 4o

BRI RS ¢ B R
L BRAR - MLFD
ot B8 RSOt 2 B
BHETHRE
CEARS SR S
27 BB A

2009

H

19




A8 4% et e b

198 X35 EBMIBIE/EHE M s (HENEBRMBAMEKRE S| 2011 | &2
ANMERREBEEI/NIETER MG RELrEARN
e A2

37 X M B REBAE PR B Ay o (MR E B TR sRB 4y | 2014 | Hak
Sl MR B R BB ENE | A9 KA T BEERAR

XA B ] RE 5 i 4o yhi% 8 SPV 12 & > i AEF
g4 SPV R E & %
H
Wi EFRESR G RN
4R

FHAR  AMEER 25 PRHEIS E N e EE  ManivestAsia
http://’www.manivestasia.com/library/2014/201412/P60.pdf

A\~ VIE #t X, F35 840 M A%
EE VIE 845 4 54 ARG R ZEATREAS LB I EREA
¥HEEHR | REARABIIBREEMR  RALARKT FH - Aot %
S Bl ¥ EE VIE BB LT RE - i &R ATE LT R
BB Eeg & K AT BB BRI ET A AL AMRAE
¥ @35 VIE & ey A % RIA R T
Lok AR ¢ A P Bl BURAR ISR Pl — BA A AR RS L VIE &
o (R R B 2R A AT AR -

2EH AN BNE VIE &4 TR L 488 VIE § 882418 VEE #
HEs BB EARVIE TERE S AMBEE VIE FHRE
THE @A R A IR E AR B AT A o (2SN LT A8 VIE K
KT HPEANEREIRRAE IS 2 —E I H ) > TiBASR
B ERESERBHESTENPA

16 VIE &4 MEFMASH FHR) - BEEETR 2013584 »
http:/fwww. glo.com.cn/userfiles/file/VIEpdf + Z[% A48 1 201552 42549 -

20



3HBEMR VIE B n iRz —  muaESdalknis ik
VIE ##0 TREAF 4 o B85 » 3kB VIE ZAR% T BT AR
OGRS UARBBCEMBR BN Hib VIE &85
ARG TR AR B s R R A R -

4.9 F F R - BRIGIRE AN E ©EFRE WEFOE » £ 4174 € 4 3% 5k
% T A ) B SR 4 R -

B VIE #RESETART EERENLET —FTHERBIENEE
TR A L E BT RMGRESH B —F @ FEREG ¥ BEG
FHABREAMEGERANERERE - UFMEZCEAN  MEL BRI
F-1 EF S EX4EH  AYRAEBNFEEGEHEARMEZC R
VIE ##EHRTHER
LVIERBOMARERLERBRPEEL -

PR RAR] AR A F A T LA BT T S RI IR Br R R R
BB A R R 6 B s S R R AR B IR T B
i BBUR B ILR T E A AR -
24 VIE M2 BRI SRR PEEE  BRELE 8 4RAR4E
MZPREHEER - BHARHEPATH -
x4 5% 3T R 3B W3 0 Bp each of the VIE agreement w8t %% Al each
and all » HEFR T 3 VIE W3RRG0 A SO Al - B ZBATY
RAEGEHAEN VIE ZHELLEELNBAHELFIEERLE
o HLBE A SR P aY 3T
BEEHNBH FREEHERGREARRR FEGRMLERLA I
FTAHOFREZHL KX RSN T RAFHFIRFRESEHS (F
) MVIE RISHF MBS THREFABEGHER -

21



BAl O LR - FHELEZ LTHETIRIELT FREGH VIE £4&
MBI Y AR RER ARG ESAR AR ER ) FHEGR T
B BUFSRFIE R - BpE R P EBURIRT (b @ W B IRGEE ) T8
RS T AEBRBETENEARFTERA SRR BRI NES A
A HAVIEME LS 2 HRERBATRERRARMS R AL
FIT REREEA BERTRAAR AR TRREER AR BT EINE
Al & 0 B AT I A RN VIE A4 L R 8 gt
B FRNRER TR VIE S REBRE Y BRI ¥% %

N

(1) HARH/KEL @S » VIE &HE TR EZGHAEE L) MayhE - @™
BAAREH  SHAKCELSLRERILYREE  REETH
B D~ BERRMEE? RE S RIFEG I AR B 7 Ao b EF
mEE A EEA -

(2) #o¥ms PN BATTEY VIE &452 4T B4 -T34Ea 8 X8
R b EER TR SRR 0 AT R sha A 0 3R & BRI E AR
fer » 3R A FEAR GRS ~ AR AR ~ PEHIH AR A -

2 - vYAYVIEEX2HE
BEVIEREATELAHAL 10 25 0 £ 2015 SRR G H(EE)

AT AT P BAEE T 2R AEEAEA T 4] T AR B EATE

BELCHEAAEREVIELAE B HEEEEI T THELZE

HSNERRALLE SR AT EREVIERMEY T & -

179 » VIEAZ S 2R EEM B 2014 F7 289 »
http://www liankuaiche. com/journal/2014/07 vie02120sdOx 11/ » B(% A48 - 2015 10 A 88 -
ISAM » H W RIEH LA ES - BAPTHER - F 44201254 4
http:/fwww.szse.cr/main/files/201 2/04/19/192568901714.pdf » F(E AHdg 1 2015 £ 2 A 26 1 -

22



— - BENEFEL "T5H0, F 14 (2005510 A )

2005 # 10 A B FASEELEAHEA " MARNE RBRIIMEHRE
BN PR E R BRBESNELEA MR BL (B 75 X )&
TTS R B LR T KA TRERE 0 RBEBRNER
ZHRHRENAAIHBENHARNEARBRETE B ERRNUT S
NCHBARBBRENEE T IRME - AR BERE L ERE RS
CHBRABBEFIINETAE WHHREE RN ETARNSHTARER
ENAFHRECE -RENCEHET - BAPRBUTE R T B3RS
TEMINERT 175 330 ) ERIM GRS aGH B Y - L Wh3hde 4l
AR ERERGMBE D (o RIBRBENNE ) BERYET (FHER
ENGEFR B AN E) ) WAEZk B a9 3 XAFAIE ~ Ak~ FE - wAL -
MEEVR S BABANBEAMTRRE  REE RN TSR S0
G RERHEXGHRET I EFREERTACLFHART AR
RIZE ) LARMNSE By A BMAERER KRBT - MR VIE
RARGHE -

TTS R AR RS A E RIS ER - ik E
B wEEAAER - T ARRELEHNA ARSI LETHNERF
BB —FTaXRAERIEGEEZREA R AEF«FE LT3R
B ZSNE R AR TS R e mat TTS BR3 BRI AR T A
ZEX Y RARBRCEREEZREHGH TR T R
Floo Bk A TR BB T AL ERE N FRKX
GEERRA bR d T BRI BB GHAA BB ET RS -

Ve B R Ao AR ~ RE IR BB AL ) B F AR A AR 2014 £ 7
A 14 8844 T BFEEEELRAIREANE REBH7%R B Ay 2 8 3R

23



ERBERENSEEE AP AL, (T 375, ) > B
Feab 7 2005 £ 11 A1 BE#ey TT5 R, 0 ERTREEREIER
e E P RETENEERAMAE -
MHBREGETSRXRET BT 0 ALRE " WHEES
37 Shprik TERAFAE M~ PEHIME - R T EMEM BaITA | AP E A
kA TS RR P EBENERA Y M S R VIE &6 5
BARRRSY  RE2EEE VIE &L EREFER 1 HKR% -

= TEERT RS ARETLSHBENCE LS EEMNEARE  F 9

4% (2011 8 8)

2011 4 8 A @A 384 AR E W ERELHBRENLERD
EFEEHEMRE (RTHEXEERT), & 9 H6RAE " HnRAKE
EHBENCE BRI FATEAEPEREERFIEGHBEILIAE
B R2FEENHE  SEREERFUEANFTAT EREHBERL LD
FE - QERRRAARF 36 FRRBHRE 2T >~ G- R
BN HEFT A

WhHBEINETENE AV TEC LN TR TR A ¥ A A
VIE# XABI LT B UE VIERX N ARDESHE %I E
KARS X BEENEFA A8 VTREAEL L - RAMERE -

b TEBENEETHLE  (DELRELRELE () -
BAREFRHRBALLCERMAED RO EREM  OMARER Y
FEEREL FERBNER  EEARE - ELEHRS - R
M- EREGERZELY > BEBRESER TWHERES ) TRAESEEZ
BEBRF AR EHEEEATHEIFR2EL -

24



" RAFEERE AR BT RES R EAH VIE BEKX
MABEERE  HHBRAKAVIEBEAFA > ABAETARNZE R
HBAEEGRE I IATHEEELRE - BAVTANELELER
B FAGBEER > AR TRESRME—FZFHAHEL -

E-NARBEHVIEEHBZ HE
20151 198 @3 T REER (EEBMRBAB)L Y K

THBNBREE (%) BT BRIt SRGEARS
AR EHEE— SR H—ay THBEERE K R SRR
Bk (%) £1706% > A1 F > 23 RER ~ SFEARE A Fo SRR
B RARE BAERL2EE TRRLE RERE BREHE  BF
HERE BERRE  FEEEPMA SN EEERAS BT OEAN
W iT% R RARASBAREHGLZETIAN T ERESIRE - 7
R T HIES (VIESH) A BREEHE2 T > 52 HF L@
Ak B S BENTEFHVIEREEEALEABE
(-)%ﬁ:‘i:ﬁ#ﬁ VIE Rk %

BiEERASEARRIERIA LB a0 thR > @8 P SEABKE (F
1546 )~ 240 (B184% )~ FIRZEHGEHTRANE (F4515) ~ ABAT
Bay i EAE (R14945 ) ~ Wiz slag e (F1584%) -
1. SEB{EEHRE

BEERBISHRE T it AR BB R E 6 — 47
R o REABL 0 AW HIER BT ES 0 B RE - HIE

19%7 (PR EE) R ENY VIE B4 L BE? 201541 4288 -
http://www.taiwanfansclub.com/article-247797-1.html » B8 A 45 : 201510 48 8 »

25



BHMTE  NEREERREA & "3, RAS E5IATE
BREd] ) AIREE - — S EmRANRREL A NS EREER
B -V aSBRRELSPRLEA "4 0 8HBWRESE
EAVYEBENNBZETRIETEEZER

Bk RBINBEERRNG  SARTLE AL (1) FAEFPH
B aRA (2) REL LR ZE XL EEERILGEE S (3) L
BZERAEEHFAEL R Mk (4) BRE® (5) RATRA
TR ERIEFGGEALE o

2. TEmRiEsl  MERE
(1) #MBWHRE © B R H HEFE TS E50%R Loy i ~ &
H~MAEME kAL L bEREE -
(2) RFAHMVERR HAR A A NER A A DL OMRN A
TEGHE S RAMREF LB ESRR0%  BEFUTHE

2 —hy

AL HE B R AR A R T IR R A B
L ER B

B, AR FEARZABRIFSEE T30 B 0E RS
FHel EEA

C. FiFHMNEAERUHBRE RRARGXLEFCE IR
BB RABRELEERDE
(3) B FEHBERE  £04F  ERHEFALHHBLENE
B~ M s AF SRR E Ak SN E

205 o Fock, 23 TP Fos ok - THFLEE | TP Fs gl -

26



(=) BHEREHGRE
BAT Y BEN G VIET a4l EN » RETUGARHE
(1) BPELERBAZER ' FPRALSENEAZHGVIEEHE S ¥
EHAS T BRES  ORE BRRAZ AN E LY - WEVE
% AAI AN 5] KB BRI EERIER 28] SRR EE(E
K ) ayaAM AT A BI A K A N 3 PR — S SN A E A R F
Hf Afm > HEEa508RIIARERNH > BAHAKY
¥ B R FENRE  BeRA N ER -
(2) BSELERKMALESR BN REAZEHGVIELTE > X
ZREBDEXIZUBTEALE - EHBHBRRLER » B
el A P AENHEBRNREESE » AgH AT
HAREBEGTE - B T ABERER —ERAEEE > R¥EH5D
EHRBEBBEE  RERHERE  BEYR T
SPEHRER) AR W HRESVIE) SR E B R R T
WEEA AR E ) — A 0 NE R A SR 0 ARSI AT
RE  FBEASNEE - thE A BRI E R B AT B A R R R
EATHRE BB HFENE B E ERRFIIEIZFT AR Bh
FRE IS EEHE &R ARE SR LAFRH SR
(1) FH4 : PERGBESNIEARE LY ARABRYREZYT
AR EHTREe THERGHRZHNEHE REMSETS -

(2) REH : FPERHBEFAIBEARELE  BRABRBERFHENL
ESPERETEETREH S ARSREREEEL  TEERYGH

21% (SMREEFTE) EERH VIEERATLPE? 1201551 4288 »
http://www.taiwanfansclub.com/article-247797-1.html » B8 A 45 : 201510 48 8 »

27



RIERI A
(3) BAH D T iiEsl M EARELE  EEaBRARIRZE
BEFIFHAEATT > BHERARZRE ETHFTIEE A KR
SAEERNBRREEFNTREMNAZREFMAE

}

H o~ Ak naE

WBETHRER TEZH®EAEEEB VIEZHE  THBERT S
AP S AHEEEZHER - MEEKABHBRIZEH(VIE £4#)%
BEAATRABYRAMBESR R A AERAEFE N THEEAE

B E B4, B PRESAEASI D ARBI T RA -~ A E EAA
S EEANZE 0 B8 VIE SAR R B4R R > S F T U AR A
JAR S L ATE -

AYBRBAHVIERELE RS CEERA VIEBR X — A% AL JE
EAB AL BTN HEAER  ERAEEFA-RE-0AE
FhkH o 5%3 TREBA R TARME, » £5RVIE 271538 "4
B AB LB ENRAR S RBELAEE R % %E VIE EA
by & B R N E 4 B AT R R AR RR 0 U 4 #ab R AR B2
Hra PA SR M-

-~ RéE#R

RBPE TEREBA R TARE | 5264 AL RFT
HEZN "UAENABEIREB G GRFTH  FETAHA-FT X
R R EAT At IR AT A B R ) R
R BRRABEENRFTAHANSERERS P REENTRAE &

28



TWRIER] A EMGARANE - A VIEEAT  TEREASEM
BERR B AT RNETREHEEIBLLIEARET L BAK
NEEMEREHALSBELEERERAN  NITAA-FTREFUA
Ak Ade B H IR AT e B /Y 0 35 DAk ey ) RA0HIR o
Hbikdg T RGEEA T ARE ) MBIRE  BRFTAGEELE
RZHBERTRGE -

AT BERR R AR — %P R VIE B3R £ ey #k - &4

TR XFLERLANER  EAAAERBVEBUTH VIE &4 T E
W REE TR > A MERAA S FRRAFRLT

(=) EBRH R
1. RAESITRHEBAAN

FALLEERENRT AN EREBMIE A (UTHE "2
Bas) ) BREERENFTA  BHRFPEPDEERETHARAE (U
T TR ENT ) HRARTORERITIRE - B EF RS
H i -

JEBF 12 SFay RoE RAT R 8 & RT3 » 48 2001 £ BB & % R
FH BN A 02 FFREELE REREFLERARITREH G F R
AUy XER T RRRE | FAABEARERE I RGTA
MW T EM AL EEE 6 M T R

REaRBE ERQG BTN EREARK Y E R ABRTHT
B BRT R AR ERENRIMEAE - WEF R IR AT HNE

2 WP FHREBERETUF OVIETHE S AEREELE @FREHR 20135641
g - http://news.chinaventure.com.cn/2/20130601/116485.shtml » FE 9 #52015 £10 4 8 4 -

29



BT AL N » £ FEAHNEEERGBIERATEAion  EFE
ARAETRBEERL KR TR E  F X REFEBL2NKRE
IThEmEAEI  HEFNITABRNREBAREGREALE " Ub
FEWABEIREBA, fTh Bk BFaire £t THLE
wE T ERGE A TAABRGE ) HEREEK -

2.8 VIE R ARG ER
R XA ERRABTR P REZOWHEREY VEHH TR L

HABELEN  RESRERLERTHARIWHERS > RERA VIE

WA A ER TR TER - Lt A EEE T LAREREE > RA

BERMEGREABITERE S 2 LI FABR LR WA @Ik VIE £44

AR A Ripman”:

(1) RAZRCWHFARRLERBRET P OERBTLAARETRAR
AT BREAEBBBARBORS RARSHERBELZERBA T L
¥RE M GAe T ARG ERZ - AW 8
ey VIE W3k F 3652 4 AR » SeAR Al 6 VIE &4 b b 4%
HERERBNREBE > EEEXHYHEHE VE TR EL
W R4ZH WEOE B A2 # KL - REETEE HESH A
M ER (a4  BEH) MIFHE VIE TH AR RKE
WFOE % A B RH# 5 -

(2) ERARTET > BROEEH AL B8 B4l VIE £
AP E B NRIL—F WFOE # VIE R# A LR xF VIE #

23 BRE-VIERENEE - B hE8Hs “PEMETHEEZE 201556 418
http:/f’www.vecoo.com/v/77e8c0 » Z[E A X5 20155104814 -

30



o SRR BB WFOE & &40 I oM E AB%E »  WFOE £ #
B SR AR AR R R I AP B 25 BHEAT R FRANLE
THRETHES RBEBA-FEING  ATEKFESHR
NBERRALTERIFE L2 BIRHE -

(3) ARABITEY > BREHZEBRT I OEREXARE A
HRRAEFEITREE BT AR A 8R VIE £4 ¢ > VIE
BEHAALMARRL R EMMAWE > RAREEL  ARE
KRR R BRI £55 -

(4) frsaley VIE 245 % » WFOE LR 22X R4 5 B L 19ih % -
BIACR A& B A5 F 6y VIE 2 3) 6y 23R ACH 4 394 WEFOE » DU 1R
VIE 7 3] 3% 8% R ¥ WFOE /RiE 6548 B £75 o H 37 4248 B a9 8O
MRS AN - AEAERMBEMRRILGFIALT » WFOE T 24
FBITE G HEFENSNGE - ARAETEY  BALE T R
By P A IR ASTROONE » RREHFIEREFTE
e A BRARMTHRG G EBEFTIRING RFR
RRBIIREMRI R EREFBITET » BFEIEF A

AR AR 38K R

(=) FrakaRR
1Lg7 4 LR G

PR EREE T PR E B e iy e R BER 2010 £40 2011
FHR] > RS RE - FERRE T EN ) 0 VIE &R A
VIE A ERZ AR ELEREABBEEL EHTBERAGBAE
ME MR T UAEHRABBEIR LB Ad > HABET R VE B

31



L3 e

2000 %9 A28 B ML REFEHSBA B3R, RER
ESFHABE AR A EFTALATRARNRERFERBREL R
o SBEASEI TSN R BB RTINS B M R
FREHRSHBACEEBRBEREL LY - BRPESINIE X
BREEERFT X BENBREEEE VIE BHERE L —ENAR -

R o BARMSE R W E R B R EE L RATEE
Fogy EF ] 0 XA (@R BB EFHR]) HHFRATERP
BEZEET (AR TEEHI) s TEPENLN (BSHETEE
BT3P ) E T AR BUT IR (AR BAT13 B ey B
I3 RREMAMIEBEMEAST > — AR 5 -

2.4 3 F R

(1) me g LR ES T &7 5Z2Haadle VIE
B SRONE RN ESHFTEBBEELES-T13 50 £k
ShE RIS RS A AR BRELT AT - HN VIEE EHEBE
HAFAEREEN - RBEFTR "ERE o ARELE - LHETHEALT
FTRAEREBEN > 03 "UAEEEABEIREE o) RERE
S ATBUE R BAIMER L © RS E AM — IR 3 A HE - %A
A BOERBE AR BB 0 BARBEETEGER > RFUBRH

“HVIE BEA MO RGEES N BATHEAE 201357 A 1048
http://www.chinacapitallaw.com/article/default. asp?id=11673 - i % 8 #5 2015 £ 10 A 78 -

P 2009694288 MMEREE BERMES 2B FENE e lamst (MAER
EERHR "Z2" Rach Paems A - S @R B S ik o @B
FHE e A ) (BB (2009])133%) PR AEHAL  TE LA BUBET 67 S HEH
ARETEEARTHFEREEESRE - AR AFARRIE ST R3] FiTHBEERIR
BHAGZEETMBETATEEHHPESENOENEBERES £,

32



RAREHEMMPIAELRE - B AR FEAEREAER 13
PX | AT AR o AR REMF R AW VIE #3R
AAA TERE S EAR G R EES E AT ECER A RS
MRE | Rk BREAAMER TUAEHMAKEIREEN, @
B o RBAERGEE - ATEGERMRAIERE T AR e
BIkkBR, EVE TR ATERRLABM & kR
5l iE M L B TR T -

(2) WATHER BR - M H BREER @R BETERIIRRZE ST
FOETNRM2— B EZ2ESE (AL~ T¥H T
SAGER ~ AR ) 0 R SFEEA 133530 0 L RA LT BEA B
EACEA XA © #1338 UK 4o 17 B #edo 34T 5 72 48 R4k M -

VIE AR — R ERBAFAEGEN > BT CTRT RIEHEH]
R4 B AT B EEAR AR
LRIz RI B IS B Ry R ik (R B2 & ey ¥ B~ LTk
MR E) 0 B#EE 84S S EE RAT R B A R LAy AT
BT THREEEE - gI199F TR & E 8 RIEAVIERE X B LT
PR BI0REMVIEEMSA LT K EMBERLE T 45K, &)
W BRI SR A EMEEGRCAXTE W HRES (4o
TSR~ REEFEBERAZ I BEEREARBAMWBEE  BHERE
k) o HEERYy TIEEBM B
2. ko4 T10 By X oM AGUARRBLEEREXSE AR - A

33



AFATHEANREWT TSR BRERE  Fa BB AR
BEXIATHE B2 “EBAARTEERETATIT A
AXRAFHGFEREFRBUATEM T VIEEARZEH A8
—AB S > 4% b B AL X DA RRAE R AR % BT R AR —Ae ey S AR RE AL
B2 VIEBE X G EMGBRURIERG > A a2ttt -

. WRRIERIFER A RSN B AR 24 - AR E VIER AT ey 3R
T iF Aot B A 0 B FREBRAF AR A B R EFI R - W kR
FHRMGERELZF ARG LER BRIE  HBESEREER
B A% HE S B BT o WhSRAE A6 3R IR R B FEH] o BSh o 3] BB ER
BRI FARELHE S ERGTE B AREMATE R
RIEHRENES -

ARBAEG L RFER  ERAXFLABRAFT - ATBREAERA

B ek 2 LB A R R M K EA TR T BT - BEBA RYE
BT L RIEEER AL ENRL -

VIEMAZPT AT BTN ETEATRRGBET KRG  FHLE
ARAHBHBEXET BT T2 FESAOKT  wRAEH TESAH
K S PANNEEALALTRARER TR  EHKLETE
FLEHEIREABREHAELTERGBE -

2013 £ TP R SREN  EHOHR (BHAEARATELARS
FREE ) HNVIE BB TR FTAELSFERFETEE - A%
BINMEE AR PEBENSETRA B AR ERFERBB|O T
BUERS 0 @B E R R TR R o BARERAR T o AS AR
BWBAEGTE  RATEHENABABREREEE - LdKAL
Bk BAREAME T RAARERMA NN EBENTHEHL

34



BATHRRAGRIE ) P EERT FRAIPUTHFRE A RETAE
NES AR FRREH L E - PEIZNAS ARIRKRR » E5RAE
W R ey VIE &4 24 R 3R R F B3N A6 BERY - s+ B N
AR RAREERTRA AL S AEMNZ AL 6 T HEZHITHR
Bkt R | FE G T NEREE A NLIUTE B B RAER
Mg EHG6  TRERTIIT ) RE  BRERFHIT -
FTEERERAEZHMGE VIE EELZHAB BT MM ERALE
MR TERAGAEAE | FHREN  BARRERERELORER
WAL TERAGAEASE  BEmGEA LR — TR L
B R AEMBBAER GFEL > FANHEREAML GRS -

Z AN PEREERR 2R
(—) ZERHAAFHPERABNEREFRAFTHORD

B K B AR SRR B 0 AR R A B R TR AR AR R SRy
EHBRBEAEURS - APBKRME A EHEBREREARE SR
A 0 B R - B4 RS ERIFEM — I TR RAH LR
HEIRGE  BBIEIRAFABUEHFE SSRGS THEEH - Bk
RIEZSRBFREBTEAMMABETHEES > FRARSRHEDRERAT
RAFABARRBE DRGNS EBERALAF FIFLR €5 R H
Foo BWMEA LiGR Y ARA A RBARLARENL  AFEFEMY
RABBEEH SRS -

PHEBAHR (I BT EELLESEEAR) THAEN (MANEAEL TS BETLERE
Brii@se) cBHT (ERSBLTLEIBENCERDEEHENRT) % -

35



(=) B RATASREELRA

G LR RARTEYT AR "UAEHABEIREB , &
— A T RAEH AR B LB, A TSR B2 BRAENES
SR s d 2 — o B AT R A 3k K 5] kAR s R Sb F L bk AR
"IRE B A o ERAMPRABABEBBEIA L RBEE BRI
FEh SRR R LA RAE - B 0 A H T A F AT 0 0 R A AR Rk AR
SEEEE TAERE F-FVYRECNLERA  AERYa 0B -
R TR - BARPERNRA  EFAAEREE THETR
ITAAR  EARFIRETS o

36



=% LAY VIEEKXET2ZHEH
0 LHELATHH VIESHES

—BEEEH

AEBALBEETSEET  BREEE 1933 £33 % % (Securities
Act of 1933 )& 1934 #3254 % 4 # ( Securities Exchange Act of 1934)
B EABRIIRE S 0 HIAFE LR ey L4 - A VIE X £ £ B %
FHTREE  AERMRH LB TRERILTER (SHAMI R
IO PRBENSNELSE T 28] (WFOE) s ¥ RN E A8 =345
b L EMAME ke ns) MMEEARN LARHIE
8] LA R,

=~ EEHMH

SEC % 1933 F3 A5 %ER 1934 FBAR HFHIITEBRES EM
—fmE  SAARNBALBRNEET  HBRERNESHER LK
AR EERAGIL FE2ABREHENBEREINLECHBR
Z oo BRI L) AR SEC ¥ AR § E AL A4 (Exchange Act reg
istration statement ) > EZBFE FRMFERE - SR A E4KR 1933 B4
o REPIEASHR F-1 0 F-2 R F3 298 XFRAFL X
#70 F-1 kA6 LB N MAA T R EAINE 2 8 prikst ey 20-F F o) 8485

H o A SEE KRR ey — b iE ] FIE

27US Securities and Exchange Commission, Form F1, Resistration Statement under the Securities Act of
1933, hitp://'www.sec.gov/about/forms/formf-1.pdf, B E A48 : 201559 4 3089 -
28US Securities and Exchange Commission, Form 20-F, http ://’www.sec.gov/ab out/forms/form20-f.pdf, |

37



ShE AP R XM AL G RA LA B NN S) —% 0 SEC £
BREMBA N ZBEREFSMBMRE - HIXST VIE B3] 0 S
EC BN ANERAELT A AHUBREATGERNGIHE » L4
AR FEEA IR E - RFE LB ¢3HERQ FIN 46R 64 » &
¥ AP LB E VIE TG EABESFY

¥ VIE RS OB MEETBRITORTERGEERR L
TEMAMRAL PAA AP REERERILT 0 AR EE BT
PRAGALEERETH VIE BAZZHASVTHEEBARYE
Roo MTHABEAREFE » A VIEZ#EATF-1 ARGBEAT
(1) FHRAE-BAAEBA L EFRAR  SSEZETAHEEEE

BT MEREAR  LAREEHBEYHE VIE 69F 28 i o

AR FLEEME VIE 9RE - flho ¥R A 2000 £ VIE &
AALA LT AEFag MRAERT TAALR LT e “SINA

COM” & — # A H 2 8F B3 Mhay i ix 3] » #£318 VIE & 4% » SINA,

COM # F# R T HRNEET B A LT wi@A -~ b EMR

EEHEEENNMEE > R HE T R 53T g

g E0E T AHMRAL THAIARETARELEHRIERR

PRE CHEREBFEETSETENE FE@a AR BR

FEABLEFRFRARTEHROER -
(2) 2010 #—2 2 TEAMAREIMEH AR BT AT HFEAEE > &

LMETRGEEZLZEE - TT - H2EPE > LERERRK

BAH 20154943089 -

2 FASB # 2003 4 12 A 84 % 46 AR o B4 (FINAGR ) £ &2 4 VIE A it & st it
& VIE 86 £ 3% » 2008 5 2 #k5H 54 1%  FASB # 2000 5 6 A 54 TSt &3 R 2 4 8
167 $h— T8 H| % a4 (FAS167) - #f FIN46R #7537 » R #ieh VIE 540388 -

38



BAHTEAE LT A KE G ORI - SEC LR L B
EERE PERAEAEALTEHRIGTHEXH T EHEAM
N VIE MR 5 o A RARSE VIE § AR E 4"

A INFHRHEBETNHG  HTHE - ZERBEUAREL T ZFHEA
VIE %A% 3 & SEC 2 %X TPO ¥ X4 » Z F a8 &y F-1 X3
HENS M VIE B4 2o)ay T EEGR A N3 6 VIE BEA%
BEREBATVTEBASEELIR - A ZF ey ARiEE IRy
REPEBATURRROEE LSRR AR FARARERL
Mo RREMRTREFSFMSAEMRGER -

B. B Em&MA 2012 42 A 17 8& SEC 4238 [PO W 3 st 40 B4t
HVIE ZEANCHAAZ PR TUATHEZ ()03 A FEHE
g 4% B LR 82 Bl & 3F contractual arrangements EHE 0 AT B
WA HI BRI EFE » (D) R A MR F457R"VARIABLE IN
TEREST ENTITIES”# & 3% 5 (c)E e Bl & ¥ 4% A 4+ Sk B VIE 4
He P T G BUR e Aw DR TARAE A GG 3R 0 do RS 9
FTREHRGETRERTECHES  REFTEAREEGZE
o BT R BB EARME L ke R e

(3) 2014 £FFEEELALR NYSE L#aT » USCC AR B L —
wahA TAHEAETHFTRLKALNEAR, #E > ERMEIBE
Barey VIE RN T R HRMBSEELY: P REAEH
FreRiAan EAAR - Hib FEZee g BN 2014 £7

O A EE B EIPOKSE VIE e AR 2011 £10 A 31 A

http://news.imeigu.com/a/1320047352800.html » F[% A 45 : 2015 F 9 4 3017
' SEC fodk % pf 4t Mk o0 2> 8] VIE 4835 5 - #RAE 20135124 168 »
http://tech.sina.com.cn/i’2013-12-16/19509010848.shtml - F B A#5 : 2015 F 9 A 3019 -

39



ARMAF IR SHXH4  #4H VIERF-20BE A2 4F
Fh ) RSB ERBRGEE

AMECBESEE F-1 XA4BESQ&FE (B 3-1) s2mn 2%
EWMFEZEE B85 R RGBERERG T TEEKTE
CEEB2EEH - BATASMETEA 202 BWE FAIRAEH
FH -FMEZEERTHAT R% VIE Z#EAY A VIEE&#ES A
w/E (B 3-2) Bk K h 100%4F i s b F 287
® ¥ 1B EMAHEFLOMECEERZERARNG &

AR RAL A EA e X8

® 2% FIMGEMAR 2R A E T A R )
® B3EGEMNERGATYEERE RS
® X A% HTHRMAIRNG WL R R
AEFH4RAT  RBTRELS GRMEL ) B A iA g @k
HIRAZ S AL RBEBARAE (2 FHHEE - S idnr
MrBEARE NS BAEAIRAT (FTEH) REFRLAF) A
LRSARMTA RN A BT VIE 4% - R - AFLEY
B MPTE O EEE R IR G AT A8 A KT A R
BEBHE ~ BB RONE LA ERMpE "

L eEe e AR ES ES VIE 24 0 2014 £ 7 A 14 A - http:/fyouxiputao.tw/articles/1858 + »
BE A4 201554104118 -

P MERREMARE P HkE VIERE XAEMANEMETE 2014574138 ¢
http:/f’www.nofashion.cn/a/1405195684748.html - Z[E A4 20154 10 41 89 -

40



——— Legal ownership

= =) Contraclual arrangements

Our Company
g;?;hom 100% (through offshore holding companies)
- Loan Agreement
g;zhore - Exclusive Call Option Agreement
- Proxy Agreement
- Equity Pledge Agreement NVariabie inerest
I- — — — — — — — — — Entity Equity Holders
I 100%
v v
- - Exclusive Technical
Wholly-foreign - _Sir\fi.cis E&ei?nt_. — \Ifnat;?:;?
Owned Enterprise L

F 44 & ¢ Alibaba Group Holding Limited AMENDMENT NO.1 TO FORM F-1,
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