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x| EE | ORI | A& Eo | K| FAedk

BT — “Reverse CFIUS” 4TB(4 IER A

fedk: 2Rk | B3Rl | BiX

2023 4E 8 H 9 H, L FEEBUM IE AL — I XA BAE N i B 2K 22 A BRI ™ i 5 1) 5 6 ok B 1
H XK BB RIIT 4 ) (Executive Order on Addressing United States Investments in Certain National
Security Technologies and Products in Countries of Concern) . %47 FU4 IRMAG A& 35 H T AE 1 - RIHHEAT 1K)
BEAME BT A A B (“Reverse CFIUS”) H— A E KiEfE, K Reverse CFIUS [FEARSHFIE MR &, 15
WIATIERTR AT SCE  “Reverse CFIUS ” gtz [ — FE[HiB LTSN 7 5 2 i) JE R o

—. “Reverse CFIUS” TBIASHELAHNE

BEARERHBR, [THSIERARHBARTIATRIMN, FL2RENMERME, I H BR3[BT
£ (Secretary of the Treasury), 5EER & HK (Secretary of Commerce) Wi, FFMIIE -5 H A AT G
NI 5T N, CLiE— 20 @ iE V% S Reverse CFIUS il . [F] H, SEEMEBGE KA —0r (N &
FRZKTEIELY (Advance Notice of Proposed Rulemaking) (“WEEGEE”) 2, FATEA AR FIRH T
HE— AR, FE 1 ARMESR B, Zad AR IR0k, HadEn f9 RN FE A — 8 29 J5 22k 450
TR BB T “TEHMMIS (Notifiable Transactions)” 1 “ZE1EHZX 5 (Prohibited

Transactions)” 73r2RI5E ] Reverse CFIUS #lifl, ERFEE AT RRVIZZBITEM NS, FHEIE
MRS .

BT S, ZEE G SRBIEEER Y WNREBRISR, K% 21%5% Reverse CFIUS HLfI &R, 15
SRR AT 73 AT R

= ZERNES — REXE

MRIEATECA A BGT A ENH 142, 52 Reverse CFIUS ‘&4 1) 3442 35 [ 244 (United States Person), 17
BA R E AR E X : REAR. EEREHKARR. 1HIR%EEFR LSS, AFH%E SRR A
AME 5> Z B (Foreign Branches), PAKEEBEHNBUEM A . WMECGT T2 R9NiZE € L, FETREEFETCIL

! https://www.whitehouse.gov/briefing-room/presidential-actions/2023/08/09/executive-order-on-addressing-united-states-
investments-in-certain-national-security-technologies-and-products-in-countries-of-concern/ »

2 https://home.treasury.gov/policy-issues/international/outbound-investment-program .
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https://mp.weixin.qq.com/s?__biz=MjM5ODM3MzU4Mg==&mid=2653172501&idx=1&sn=705d3258464a6af7bd6d3f3535af1b6f&chksm=bd1b22b48a6caba27ffdbfbdf5e0a1312382eb6e6be7e6cef7a7deccc2b84c1bab44de33ef39&mpshare=1&scene=1&srcid=0811WVSiUVyQWY4SAmnfzY8G&sharer_sharetime=1691686381544&sharer_shareid=221881770f8cfb7d3ba4e5fa4e68cf02&version=4.1.8.6020&platform=win#rd
https://www.whitehouse.gov/briefing-room/presidential-actions/2023/08/09/executive-order-on-addressing-united-states-investments-in-certain-national-security-technologies-and-products-in-countries-of-concern/
https://www.whitehouse.gov/briefing-room/presidential-actions/2023/08/09/executive-order-on-addressing-united-states-investments-in-certain-national-security-technologies-and-products-in-countries-of-concern/
https://home.treasury.gov/policy-issues/international/outbound-investment-program
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AT Ab 56 [ 244 o I TSI 3 6 vt g i 5508 SO 5 AR BB TE TR 583, DA 15 FL A 7R 2255 R DA 250k
—IPAERA AR o BEANA G E 25 FE EER 56 [H A T H 24 E Sk (Controlled Foreign Entity),
R B a1 R A K TEEE T S0% AR AN E SEfd, ARIHERER 55, BPRZSEsfaRth FRE A, W
RZETANE “FHMAS” A “BIENR S ", EEFEFREBRITHIER XF UKV &8 E
HEFHIEAE AR 5

=, FREATIE

ATECA M 32 PR B K 22 2 H AR F1 77 dh ( Covered National Security Technologies and Products ) (“ BR#4T ML)
XMk e REAT I, BARTE, e SEAfEEF (Semiconductors and Microelectronics). &
FEEHFAR (Quantum Information Technologies) FIA T£/88 (Artificial Intelligence) 4R, XFIRHIEXR
MZESE., B, IEPRER NS AR ) 2 S0 BB M BUREARFIF= 5 o WTBGH IR 7E 25 8 2 T HoR B iR, UK
FOREG™ S A TGS . Be TR & g, SRS “H RIS 1 “EEIERIAL 5 7 BT ) B ARF AT
mho ARG

(—) NIHRE

Az Nk 5RO §9 56 MBURF e mRie Se F B8 A T BT R, A RATES A BERE HF
BEREIEREFEERAER ALTIL, TRRFREEHRFER ALTIRHBHIREER, HFFRRR
SR E M5 AT B BT ERE

FAKI S, WBGRIE A £ 2R T RERBRIE YW L Al RGERZERN S, JHE Hir 2
Fe) K TR 5 22 4 UL (9 AT AR GEIIF R, AR 28 s A 78 2 B B A T 5 4 Jm AR AL
MR B RIE N AL RS K, AFE:

1 JHIRHIRZS: JTEET/ EEMTUTHERNES Al RGENRMA: M2 e BuET
HANZIEMA TR Plas ARG PIERGA K% 5 [FIE A5 DL B 0106 1 far T e #4 5
EEEEA BIREE CEIEEPRZIH T &4 (IMSD Hi 3245 81 5 3h 2 e ies ) sl #iR il

(Cybersecurity applications, digital forensics tools, and penetration testing tools; the control of robotic

systems; surreptitious listening de; vices that can intercept live conversations without the consent of the
parties involved; non — cooperative location tracking (including international mobile subscriber identity

(IMSI) Catchers and automatic license plate readers); or facial recognition).

2. BIERIR G T REIT/FEATER. BUFEIRECKHE IS K 5 2 H & (Development of software
that incorporates an Al system and is designed to be exclusively/primarily used for military, government
intelligence, or mass — surveillance end uses) L7 Al KRG EHik, NERWAEE, HEl
B/ EEHATRASEAK AL RS BlI0NHE AIGC 75 ) 1R AT BEAN S H DAL B 28 I EE
b da,

(2 A HBEF

B SHUE R RS I FE R (Technologies that Enable Advanced Integrated Circuits):

(1) HF AR TR AR TR T SR R BRI T L B E 3L (Electronic design
automation software designed to be exclusively used for integrated circuit design);
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(2) LRGBS 15 % (Front — end
semiconductor fabrication equipment designed to be exclusively used for the volume fabrication of

integrated circuits) »
B E R e R R R 1T (Design). i (Fabrication) BRZH%E (Packaging);
W R SR ST A R R SR T B (Supercomputers) 7224 B B
2. BHIRMZS: REFEINERERIRT. fliEmRas.
(=) BFERER
1 WS

B EPENAAY: AR FFENL (Quantum Computers) MALMF (45 Dilution Refrigerator BY,
Two — Stage Pulse Tube Cryocooler);

BB REREG: PRI TESE. BUFE RSO R4 @2 74P 6 (Quantum
sensing platform designed to be exclusively used for military end uses, government intelligence, or mass

— surveillance end uses );

B ETMgMETEERS: JPRETTITHTZ2EENE TN EE 785 25 (Quantum network
or quantum communication system designed to be exclusively used for secure communications, such as

quantum key distribution ).

2. TEHIRERLF: MBS H TS 5 RSV E 15 B HOR S E R B R R

M. FREIER; REIEREERE; ZRIAEEE

TS B B A 51 25 R 1 [l X (Country of Concern) HETHAEHE (BHEPEFEMHE®RD).
O IS5 g H e g e g ] Lt — AR T2 S M

PRI X ) 4K (Person of A Country of Concern), MRIFITEA M@ X, AFE: (1) FEFEEZ IR
il B KA RBUR A JE B (20 AR 9 PR 1) ] S 329 4H 2 o 05 Mt 7 PR ) [ R ) SieqAk s (3) PR X
PIBUR; B (4) EIREAARINA AT S, W BEHE AIHe H 25 e % o i i LR A ek &, B
HIBEFE AP T 50% K FTEHEE (Ownership Interest) FJSEAAS .

ZFRAME AR (Covered Foreign Person), MRIFATECAIE X, &Fa PR A7 MV AH 515 30 1 PR il [E] 2
) AR o T DA BT 308 e A HH 2 2 FEdE — 2P B Z 0 SO (O N BRIAT MV AH OGRS € 1 3l (T1dentified Activity )
AR BR ) [ 2K A4 (2) BB T AR B A B T Bk (1D #E4E, BiZSFARRS S,
BB E T % E AT 50% M EHER. FAE. BASXHBEERA .

FR4E FIARES, SZPRAME F AR 1A HE N RS AT ML A S . 7 bl S B0 AR PR R B
1, ELAFZFERNEE T AR MGAT, ZEEENERBEITIHFAE FETFAFTADT 50%
RIFTEEN ), KULZEEEIEAEE T AR REFAT (FERRAF K& St 5 BEE 50%). 3%
ESJEERLN '?ET—JT»Z %BE%.EM—‘Z@%?%E’JX% (LR 30 Y4523 Reverse CFIUS FE#E ., BT @ F
GEREY e MG ITA SE 38, 2 A HAW TR EH BRI R CEIENTT 38 B A5 5 LS AR 506
5 [ 4 Bt E E“]IJ]) W AR EFEIER IS, FIR 50% 0 55 a0 | TH 8 )5 5 DL A 2 758 AR ) A b 4
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5 [ E AT 75 AT WL 7 B AR LARR A SE 5y % 75 7 75 4 B Lk A DA K A R 6k il &5 1) Rt — DAL

T, ZERELS; HRIZS
(—) ZERNZS

BT AR, (A EBERER R 2 F S H 2 E #5725 (Covered Transaction) iX—H#E&%
KIRFATBUA R “THIRIIAL S M “2RIERIAE 5 7, RN G T Rem e SO EE F R EEE
BRiE)EEH (1) FR15ZIRAME FARFIBAL (Equity Interest) B3 A (Contingent Equity Interest ); (2)
i) 52 PR A1 [ S AR BRI n] #2 3 R B AL 53 45 @ 8 s (3) AT RE T8 A2 FRAME AR ek b 5% 5 (4)
52 BRANE F AR AL A B AR, TEIRi S B AL ) P EE b o WSS 88 0 Pt % 55 5 S 1 R 8 T A
S, A HAMTEELENF R CRFERTT 38 B M3 58 DL HAth 8 5000 36 1 8 55 i szmD, 8 b
W (2) & (4 MENSZERENAL 5 E A5 ) 8 — PR R A AR .

() &S

BB RN Y, BRI TR S5 RN 1 e A eI, B il s s AR SR E AR R
SRR IEATAE 5 IITTHURENE R o DRI, B SR E EAil — R ARSI SPV [AI453R15 52 IR A 3= 14
WAL, 25 AE Ty M2 R T R AR I AE B o WO IBCHI G R ot sl B e B 5 “ IR (0 S SR A AR
ML RE, IXELH) “[RIEH)” 38 5) 5 25 R 3R 5% B = fA S 0 PR] JEC R 388 WS B Py o VT 7 SR X ) (]
BRFAT A (Plin s A B AR 77 SO AT 35D, FEA R R BRI I Ak R B I i A 3
[RIEERFAT AN (R0 58 B 3 AR — AN B A R ¥ T AR B R SRAK DR, 2 %
AP BB T —FKZIRAEEED

(=) HERHIZR

WA GG TR B, LT By mTReJE T2 B HE A 5 e XVE . B2, HTZ5E o s, HIR
I 58 11 ] BEPE B, W BGER IE7E 25 R IR N HERR 1958 5 (Excepted Transactions), MM A5 Bl & 55,
BARAFE OV B @ H0 50 an T i e HE B 1958 20 i BARARHEAE SR A A S WD

1. —InA:

B EET AL S MES: (Publicly Traded Security) . XAMBRKEEE B EAEREELEAFTH
LTI AL 2 SRSV PR A B — R R :

B EHRTHRE A (Investment Company) EiRAZELH R4 (Private Investment Fund) & & 8 8
4 (Index Fund). JL[F%:4 (Mutual Fund). %2 55 % 24 (Exchange —Traded Fund) B8fLlr™
i CEUFERSCATA M) BR

B {EA LP (Limited Partner) %+ VC (Venture Capital Fund). PE (Private Equity Fund) FoF (Fund
of Funds) BYHAEE G TIHE, H (A) LP FIHTANR THREGKEWH R EAR, LP el
B, A HATE DAMIEAT 55 1 91, A e /) QEAEEEIERMD) a2 5 4%
PRAME FARR R R EGEE s PLA (B) SR SR T i I BOH A € I SIS PR A, I BGH IEAE 5 &
2B MG 5 RN E TR T SRR A 558, JFEE T LP ARG R B EE LP H S5 )
AR AR PRAT [T . SRAIX AT VE B A, B T TR I 52 5 BE A AT e S TR A 2 (1) 4%
i, IR R BRI BE 3 W I IR, BN R A E ). BN TRE . X— X T
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A PE/VC ATV EEMBRGE, M B TSI N, R —METFRE KN LP fE e
BT RBSEEER PE/VC &, SFE—ERNAHENE. BARKGRAHE, (D mRXA
PE/VC E&R D EHES KA B H A AR T2 R oE 44, 1848 B 512807 [k
E, EEEEBRIALIESRA 0L PAEAN AR B ZRHNE EFERHE Knowingly
Directing Transactions (A EFAFEM E AR ZEREINED; (D WE-AKEEEE
B—AEM PE/VC EE, BNMES RS —HIHRSHETZRIE A, XEFEFETHL
ERBAER (PAK T IR KA H An DR ARRIP IR D, HARE " RS fE S 3T
HEREM PE/VC E&455HA T &M LEFRHESEPRAS ERFXEZRINEE
PR IBEB AR . X — R S LE TE LR i ] S FKE 3 00 RO T 37 3 R B A

JUER EIRIE , ARATBIG IR T 5% B A4k 4l a B AR #E /DR /Y (Standard Minority

Shareholder Protections) (IR, MIARHIMHEBRIIAE 5, HABRIEAEIE AT IR E LS
Lo FBRATEE SURUR]: T T B FRE IR0 HEAT 26 vk, H 2 B R A S B e . e Bl e 3
51,

2.

3.

4.

AT 52 R A1 ] = Aoz PR ] [ 2% 5 4 (1 S A B 7 PR BB e e At A 2, L 5% ] AU £ 2 B2 B
A B A O A% SEAR B 7 R A IO T A A s B

e SR [ B A R B B T BR 1 B 5K 1A R A B s 51
AT RAT 1 S22 A R8UH R JEAT SE SR D H B KR

() HAER TR 5

ATHAFAE , WG T 4% 1F 5 [ AR LE RN B IS DL R 4878 2 %) (Knowingly Directing Transactions ),

FZHEL oy MK E AR BATHAT ISR TN 5. WX — A W EGH AR F SR U5
(Knowingly)” & X A3 [ A SEPR AR BN M ABA RAT N B R, K “487% (Directing)”
& X 93 E A A2 PE « AAEE DA AR DT SO A EAT an 2R i 26 [ E AR B AT BT N S AR IR AR 5

1.

www.hankunlaw.com

WA BSCER TSN F SR 4 — 20 ik, DARH ik B i ol oK 2 A O 0 56 [ AR K035 30, Lt
SREFEARME GP EBEAMNE IR G, MR AE e e b AT th SR B AR AT M 2 AR IR 12T 5 5

XEERRIEBESHRBIRG . FFLHNRFEERAN N EFRER, 2o EHGAE % EHF AR
TR FHATR B3R B AT W AR R A2 5 .

JUAREEREGIKNSE T — DA E RS, 12366 T 0E T T R th 32 AR AT M 2k 1k
52 5 o

EUL IR AT A 2 PHERRAE 2R 1LV 2 A

% [ ARAT AR B 5 [ 3= fA i A2 BR AT AR BT aR, AFNiIZS [ 165 2R 5 10—k CRAR
FERATHIE S A SRR, (HEE BRRESI 2w ED;

T FAMNEFE SRR E FAREF S, A E RGO L 55 R 5 o %A E G
171 PR ] ] S AR BEAT 17— I 1 3G [ A3 EAT T > A8 L 430t 5

FEERE—FI EE K TR RATR, 25 EE S 2RI E T ARETH b5 B AT
W SARER LR HE . BARE IR R ST BN R SR PTH8E, (Hi%se EE AT Bl
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R R o

N B BRI BRER
(=) BAh

WMBORE MR, RIS UK H BT B X FHEFRXAEE B AEERRD
(Retroactive Application), H it AN aZREE TS KA L H E£#E1T I3 5 PA R BB AR 78
BRI B X HBAT, BUBIABEA Al AR B SR T B R AT JEIE BB BRI 5 IR EHME B . kst
WECREM RN, X T e MRS 5, MBI ASERBUEEZERL 5 (A A
THMERN, FAHWERE LEAT B MRS, Filk, ETBAHEEERAIEHEZ
BRI S, RAZEE DD o J0F B 8 5w 2% 1) @) A AESE B WL, B3R G585
(Original Transaction) KAETEMRNIELERCC T, MWL G558 5 (Follow — on Transactions),
e B RAZH H AN Z EEE A T 2 N5

(=) BHXS

WA BERIEATE Y, S E E AR LUE AT (Notification) [T 2 m W BGHIRAZA 2 B HE IS 51N %
TifE R, B EART

B UH&TEAMEE, OFEE. EEE I, AR, Mk, o8 RIS RS BT A U A

B THHMEE, BFEHACHE. LMW Za0ME 5 3K KE FEREA BRI ZHE. R
N2 SRE EAAR Y 5% 52 RAMNE BT IS A8 5 LA A TG S 2RI AE

B CZRANEEARPEGE R, B RS TR SR BA R L SRR i [ 5K Al v ML ATEURF
KR,
VA B 2% 1B 2% S5 e PR B 1) B 24 ANIE F32 B 58 Bk (Closing) JE R 30 K, %8s BT DUl s

BN LB FERIRAL .

WA BEBIEATE 25 R 28 [ AR SCIE DL AN (knowledge) fFENHIEAT X552, BISEHE
AR B H AR AE AT KOS IRANE EARSE 5, ARAZ SRS 5 8 T3 E RIS 5 A s . A5 AE
AR AR, WEFEHET AIHE B A L IE R & BALE 24 SR P s 15 B i iz & PR

R R SCSE rhR R A S 58 [ ] 4 5% [ M b 3R N 5 i 22 B2y (Select Committee on
the Strategic Competition Between the United States and the Chinese Communist Party) U137 4 53 [E X
[ $E %834 (Four U.S. Venture Capital Firms) K H/ SR , BREBE A, &7 15 AN T 58 20k
X B 2 ] AR SR SR A5 R A R EL R AL

BAVRFIL SRR , WBHE SR B, BRI 5 B 5] ok BRI DA 3R B i T o B 555 P B AR SR e
(HemEeiE) (MMM BRYE) Frp EnREEY R ERHERRMAETR, B iZSBdRHRIr%Z
T 3 P OB 35 S BR3¢ B AR 7 o B ) 7 DL BR AR N SR 7E IE A 3R X i
REBZAl, BESESLNWHEREITHIED, PPAIAE BT XRS5k X L H R .

(=) #mRER
AT B SR BUA BCR A TT L & Bl I 2R 58 5) % 07 BREAR SR N Rt 522 ARG R, i wT
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PAEE & H R FATEUEEE (Civil Administrative Subpoenas); BRIt 2 4h, #KIEHT DIERIE . BIFECAF
A7 SRR FIEFE (Compel the Divestment) FEFIIIVEAERZ EHRIZIERIRE B; #00 RRFIEEE, &
AR HPEAL 45 Bk 52K (Attorney General) .

T B K 25 S80S BA R AT DR I R0 3K (1) 7 17 W B 3 22 4 JE B R o 0 B KA S i
BE ORI G HHTASIEMRE 5 80 Gil) AR S it 5 B4R 032 5 JE AT 0 L%

. A RLxE ?

BRI FEHEAT Reverse CFIUS MLl —ELRMLAAREREZINER, HERM T OaE 7 —FrH, H
HIRA 0 52 R BB R 98 0 GP sl 7 5t 10 BIMb 24 =) ARG 2L DD = e 2R RV i L, ()
I ML R, AN B 28 VR WAL REIRATBUE SRR Y, P58 B M B i - 2 7 2024 48
HEH B 2 TR HERD,  Hoh AL

(—) NETESE GPHAE

B WS IUHEE GP 5 HANAR LM e VA, R A ST A I B 3 R 0 2 A I ] (b
H AL Em 1R] 2023 42 9 A 28 HD, Jlid 3 5 S s L i) 5 7 938 R S L (R 32
I EAE N, AR EAR T REHRSE T LP X R M5 . REUFZE R B AT lE . -
BEORY KRR 5 W SR EHR O S0 H e s

B TR RZGRI G T, O BRI ORI AN b 21 H AT BE A L mRT RE R BRI RN )5S 2 R AT
MZRAY, X T IESRATN AT, R, IR 7 E B A A i i Bl 552 1
FEAETA B E A b A A AT, BB FE AT RE 2 Jim i 5k B BUR DR SEHEE SRR, RivE
MR A O B W G I 1 P R e EERERAZ IS Z A 25

B NKIZEHE, 5 RE S5 53 EBUT T RE S I ER 56 TR B i N AR BN B IE A $R A R A
T F A B DA R R R 2K, i UGR m  EVE T AR IR, SRR Am R, vF
ity 92 K e 5K 2 A T AE R I

(=) MEINLA T A B

WX RV ECHR I KN R S Y 0 R REAE LR BT REAEESRIB RN AT R, S5 G A RN, SR
Rl BB NG, 2558 5 Stt— 20 B (0 UK 5

B UURAEATEA B R BRI GHT, 2 u SR BN, EE SRR
B S5 T RE R B AR B XU, A BR ARG S ps MR F S At H 45 S

BIEER, AP EBSNAE, ZRRIVVETSILHATT AT ERERER R, X XEAR

B, XBMNPEKBREERHRE, PMERIMNEERRZEFTRHTHEFERERREL, AXEMRRNN
EfTEERE L.
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FER B

DOREINEHZ RS (DA ERIER) 19 H OO Bz 7 St T fi o B B A AR O R 1 Xk
LS EHANENRE, NHSH, ARV E L ERE RS sE A .

IR AR (DOMERVER) WA BB, 355 DO 55 i LU A R -

e

HiiE:  +86 10 85254691
Email:  sheng.li@hankunlaw.com
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