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�˩̞́ϑ)ͪ¾ Ýš

0���� ɺ1�3)ď˒�

ń3]ɨ | �Ɍ | ¦ɤʅ | ʂˋ% 

˵́ǒ 

ßďςȖĶɓƖ̈́˟Ȕȝήeǲ0 Chambers and Partners1ʙΜ͏2ʃʆƖŮ>ºƷÜėǱ

Ċμ-�ʀŊǡ�; 2020 ŷƀ��ʆɓƖǑË�；¥)ʙ�˩̞́ϑ)ͪ¾ Ýš02020 ɺ1�

3)ď˒�͋ǑËê(ďŊ0ĒÂ1ʙΠ¡ĕΜ͏ήeǲǘ̧Ȱ)͋!$ϡĚϚ˟ʙƖƷǡ�2W

ˎǽƾ̰ĒP˨êéɓːͻÂĚ�ʙɓƖl；ÚƌĒɓƖńͯ�Ȓǯ̖ǯɺ@ 2020 ŷ 5 ȋŀư2

2020 ŷ 7 ȋđήeǲŁ˸Ýŭ2)ǯɺǿȧǖ̖ǯɺ°nʙ˿͇ʽ2͖qʃʆ�ÜėǱɓƖ!Β�

ʙņƶn-Ø̀� 

�œ̷ 

1. ɓƖȩȠ 

)ďʙ˩̞́ϑ)ÜėǱŅȣɓƖl；¡-ć(Ş˟3 

)ÈKɄ�ûď�ďKɄU̪Ĩb@ 2008 ŷϟŭŸʊǩńǵʙ�ÜėǱɓ�Įł;˩̞́ϑ)

ÜėǱŅȣ°ƀ0ÐŸ͟ǚ°°ƀ1ʙɓƖĜʫ� 

íŷ2ďºφĭ�æʙ̧Ǩɓ̳�ďºφ�@˩̞́ϑ)ʎ。Ȥ�ʙ̳ł�͂ł;̶Ý˩̞

́ϑ)ʎ。ʙȤ�� 

W�ɓƖ̧Ǩɓ̳-Ĝʫ2ďºφÜėǱƼɓȔȝ°łŸ�ǻx̺;ĭ̧Ǩ̳˃2¿ǎ

�˩̞́ϑ)ʎ。¸ɓ��˩̞́ϑ)Ņȣ¸ɓ��ȑrɓʎ。˩̞́ϑ)͓ȣĢʇȩ̏¸ɓ�，� 

ďºφÜėǱƼɓȔȝÝŭŸx̺;�F̳̗Ʀǯ[2¿ǎ��@˩̞́ϑ)ˎǾȪ[ΏʋȤ

�ʙȩ̳̏ł���@̈́f˩̞́ϑ)˂=Əÿʙȩ̳̏ł���@˩̞́ϑ)ʎ。ʙǑœƬ̱�

，�WÚ 

ďºφÜėǱƼɓȔȝ΅ Ȍ�̧$.ːȔ��í°łŸÝŭ;Ώʋ@ȡFɽł̧$ʙ̳̗Ʀ

ǯ[2pı�Ϊ̦$˩̞́ϑ)ʎ。̞$ϣ̹ˏ¸ɓ�，�  

2. ƼɓȔȝ 

)ďʙ˩̞́ϑ)ʙŅȣȔȝʞ²-ďŊŬĔʛʥːʇƧŝ0�ŬĔʛːƧŝ�12đ 2018 ŷ

3 ȋ3²-ăºΠ� 
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ŬĔʛːƧŝ!͂ÜėǱŝ2͚͛˩̞́ϑ)ʙŅȣû͓ȣėǱÉ̽ûɱʋŬĔǤĒiȪ

[͓ȣ，Ŧn�ÜėǱŝ�͂9(Ģ͚͛˩̞́ϑ)Ȫ[Ņȣ2�(Ģ͚͛ȑrɓʎ。Ȫ[͓ȣû

ρ¹τ°Ʀș[ƽ�Ȫ[ʙʛʥƼ̧� 

3. Ƽɓȯ� 

2019 ŷ2ŬĔʛːƧŝ�ǥ¯˩̞́ϑ)ʎ。 503 [2ˀȪ 462 [2Ņ˫ 465 [0¿ǎǟĈʎ

。Ȫ[1�đn�Ņȣ�łʙ 448 [)2Ƿș[ƽ� 443 [0Í 98.9%12ρ¹τ°Ʀș[ƽ� 5

[0Í 1.1%12ʱȸ 0 [�2019 ŷ2ŬĔʛːƧŝ͓ȣ˩̞́ϑ)ȑrɓʎ。Ȫ[ 36 [2n�̧

ǨĢ˹�ł 18 [� 

ƴȸ 2019 ŷ 12 ȋ 31 ǹ2)ď？̹Ƿș[ƽ�˩̞́ϑ) 2944 [2ρ¹τ°Ʀș[ƽ� 44

[2ʱȸ 2 [2？̹Ģ˹Ήɓńǵϑ)Ȫ[ 52 [0�)250 [-ȑrɓʎ。Ȫ[2ã 2 [-ΉÜρ

ș[ƽ��ł̫̂Ģ˹ʙȪ[1� 

�

?ɓƖx̺�

1. ÜėǱɓx̺̙ȪƒɉƬ̱ʽ 

ŬĔʛːƧŝ@ 2020 ŷ 1 ȋ 2 ǹ�ŭ;��)ÈKɄ�ûďÜėǱɓ�x̺̙Ȫ0�ƅƒɉƬ

̱ʽ1���)ɟÚ˩̞́ϑ)ʙ.̰x̺¿ǎ3 

011̢̀¯˩̞́ϑ)Ņȣńͯ)ǚ°Ȗ̻łʙĤȕƦûΨ̰Ʀ2ǝ̽ğ¹;�ǚ°Ȗ�ʙł

22Ð˩̞́ʟǙƲ́ιǙ2ÊʀƲ́�íő�S˩̞́ʙʊH˩̞ə»Ʋ́�SΨĨ�ˊ�ȌƲ

́å̊�Ȍ�łƦƏÿʙȖƲ́ńςɿƤ0ˇ 23 șˇ 2 ȷ1�Ά�ǝ̽ıȟ̜ƙΔ2ƱYϠȐ

ʠż˩̞́ϑ)ĭ̧Ǩɓ̳̳˃bǖȺł2ƃʎ��ĭǽʭʙ¬łȤ�� 

021ǝ̽ǗȖn-ďºφÜėǱƼɓȔȝʙŬĔʛːƧŝ0ʞ²ɓƖ̳ł-ďºφ1ȧǖ˩ɜ

ÝšɇŶ̧$̳Ȳ，°łûxǦʎ。Ȥ�0ˇ 24 șˇ 2 ȷ1�ƱY̻-2ʄ̧ʎ。Ȥ�̋ 2008

ŷWȚɑȌ·̧xǦ2Ϡ̹ŬĔʛːƧŝ̜ƙǗȖïŕΏƌǝϭʎ。ʙ̞$ϣȤ�2ϑ)Ȍτʙ

Ƽɓ͢ɭ¸ʇĨȪ̰Ȫ2ǝϭÜ˂=Ƽɓ͞Ωûǩʁ�Ⱥĥ28�ǘχŬĔʛːƧŝđ̞$ϣȤ�

3ĥ°ł̩�Ʀʎ。Ȥ�0ıØ̀GǾΪϣŬĔ^ϣ，1ʙå̊Ʀ� 

031ǝ͓̽ȣ̤ȑͿ¯ʎ。Ȥ�h�ȌƲ́å̊�Ȍǘχτ°˂=ǩȟʙ˩̞́ϑ)0ˇ 24

șˇ 3ȷ1�Ά�ǝ̽ő˩̞́ϑ)ë̳ǝ�;Ȇϭʙ̰ɉ2_$ƞϝđńǵϑ)3²2�ϗ̈́fŸ

ǽʭ¬łGǾǿñ�ȌƲå̊�Ȍǘχτ°˂=ǩȟ2ñ§ʠ�GǾŕϗ,ͶĨʙ�ʭłƦ2G

¶ïå̫̊ρ¹τ°Ʀș[Ʋ̫̰ɉƨĤ¯GǾ²ʙɿƤ，0ˇ 34 ș1�ŬĔ^ϣͶϭʙ˩̞́ż

Ŏ¢�ɖΆ�ǝ̽đïȐxɓɚʼ)ʙ·š� 
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041ǝ̽Ɗ��~έ�Ȕ°2Ðđ�˩ʎ。Kʎ͏Ʋ́íƬï��0˩̞́1̩Gǯ[͢ǰ�

�0˩̞́ ƼɓȔȝ1ʯăρ¹τ°Ʀș[Ƅ̽�9ʶƫ��~ȸ̹ˏŅȣǻτ0ˇ 30 ș1�Ά

Ȍ@˩̞́ûƼɓȔȝȌ�¡ʙǻιĢʇûżőĤȕȪ[ʙʎ。ûŅȣ2Λ�WƑ˩ųÝʊʙǟ

ĈΨ。ʄ͘�hã�Ǵϗ2Ȫ[ʙńςŅȣǻιȌå̊ĉȺƃζ� 

051ǝ̽ǽʭ˩̞́ΉÜǝGʎ。ȗǰʣńƦ̰ɉʙ͛]0ˇ 26 ș1�ÜėǱƼɓȔȝn�

Ņȣ�łï2ıȌ̓ǖ̪ǽʎ。Kǝqʙȗǰ�ʣń��ʭʙ2åWǟβÔŅȣ�ł0ˇ 51 ș1�

˩̞́〉ˮǝqȗǰwƩƲ́ǝq̣|ȗǰwƩʙ2őÊiåWĢ��ŷƀβĂϣ 1%W�ʙ˹

ȷ0��ŷƀɑȌβĂϣƲ́βĂϣϏW̹ˏʙ2Ģ 500 ��W�ʙ˹ȷ12ő(KåWĢ 20 ��

W� 100 ��W�ʙ˹ȷ0ˇ 59 ș1� 

061őΉɓńǵϑ)ʙ̧-0¿ǎȑrɓʎ。ʎ。ïȑ˩ƽ�ńǵϑ)ΉÜρ¹τ°Ʀș

[Ʋʱȸϑ)ʙ�ł，12ǝ͓̽ǮɓƖ͛]2ŕ˹ȷ�τʍ 50 ��KɄū͓Ǯ-��ŷƀβĂϣ

ʙ 10%0ˇ 55 șˇ 1 ȷ1�Ά�ǝ̽bĨŴǝϭ̞$ϣɂͶϭʙ˩̞́ʙΉɓưȒ2Ά˕˩̞́ż

Ŏ¢�ɖΆ�ǝ̽ʙïȐˀɓͦ¾2ŸΥÞȆϭȤ�ʙë̳Mǜ<Wżő� 

2. �˩̞́ϑ)Ņȣȩ̳̏ł0ƒɉƬ̱ʽ1��

2020 ŷ 1 ȋ 7 ǹ2ŬĔʛːƧŝ�ŭ�˩̞́ϑ)Ņȣȩ̳̏ł0ƒɉƬ̱ʽ1��͋ƒɉƬ

̱ʽ.̰ǿ-;Ĉż˩̞́ϑ)ƼɓȔȝ͓Ǯ2ǮëŸΏƌ͓Ǯ;Ⱥ²ǸļʙʍăºΠûŬĔʛː

Ƨŝ¡®°łʙĦ(̳˃û̳̗Ʀǯ[� 

 

9żʎ。GǾ 

Rʎ。ńͯȚʢ2.̰żR&(Ǵϗ¬Ǳȡ�GǾǿñżƌđ)ď·̧ʎ。3011ǿñȝư˩

̞́ϑ)2�ȦƝǿGǾ²ïǿñÝʊǚ°ȖàÀ�021Ø ϑ)ʙ˩̞́ʙ̞$ϣǿñͿ¯ʎ。

Ȥ�� 

Ά&Ǵϗå̊ϓ̰̀ΩʙθϢ2ƱYŕΔ�ǯ¥Mʙ 2019 ŷŬĔʛːƧŝ¸ʇʙĦ(Ȫ[·

̧͎ǽ2đΆFȪ[)2ŬĔʛːƧŝő�F�lθϢϩȴ<W;ǽʭ2őã�FθϢ§�ȴ<W

Ψʎ� 

1. ǥ͟Ŗǭ̇Ȗ8å̊ϓ̰˩̞́ϑ)ʎ。 

ǥ͟Ŗǭ̇Ȗ8å̊Þƙǚ°Ȗ2ΆRʄȌ̳ł)Ū˩åWǛœ�Ț2ńͯ)8ŪȌ�Ŗʎ。

Ȫp�ŬĔʛːƧŝ@ 2019 ŷΔđĿÌ�ǥ͟ƥĲ/̇ȖȪ)n�ʙȑrɓʎ。Ģ˹�łǽʭ;

Ά(Ô§�͋Ȫ)2ǥ͟ǴNÞƙʞȤ�é 23.53%ʙ̇Ȗ2ŬĔʛːƧŝ̻łǥ͟ǴÞƙ;ǚ°Ȗ2

͋GǾŢ@˩̞́ϑ)�ʍ@đƥĲ/ŀưàȆʗ̾3²2ĿÌ�ȑrɓʎ。2ŬĔʛːƧŝ̻ł

�ȝưȑrɓʎ。ʙ˩̞́ϑ)� 
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͋Ȫ΅ǿˇ�ͧǁ͢ĜΪ̫Ģ˹ʙȑrɓʎ。Ȫp2ǝΤĜΪ$żΨ̴ǁ͢Ÿ͟)ʙÜėǱë

̳� 

2. �í�ǚ°��ʙGǾǷϓʎ。 

�ÜėǱɓ�ˇ 22 ș̳ł;Ƿϓʎ。ʙ&ʶƫƎ2¡®ǿØ ϑ)ʙ�ǴǌȌØ ϑ)ʙ�S

êǴ 50%W�Ȍ̪�Ȗʙ̇^2Ʋ́Ø ϑ)ʙêǴ 50%W�Ȍ̪�Ȗʙ̇^ĕ̫í�(ȑØ ϑ

)ʙ˩̞́ǌȌ�ɵ̂2ő@Ǐ̇j@ 50%hŢ@í�ǚ°ʙƫƎǿñ8Ƿϓʎ。2ʍ@˷5ǽʭ

ʙɓƖrǖûƼɓȪp2WƑ�ʟɑȌł̀� 

2019 ŷʙ9ͧǟĈʎ。Ȫpɲɨ;Ά�θϢ�ȧǖÈťɆˡϊ̇^ǳʓĩ$，9Ŋ�Ŭ

�éʙ�÷2Śê̋ǋńǵʙ̇Ȗǥ͟GǾ2�ʎ͏ǟĈȺ²ǝGʙ˩̞́ϑ)ʎ。2̜ƙ;ŬĔ

ʛːƧŝʙíƬ�pı2ǳʓĩ$ʙ�÷ʺ2ʠ�ǥ͟�Ţ@í�ǚ°�ʙ͢HΨˤ2"ǥ͟²ï

Ȓ�éʙńςǚ°KŸȑÝʊàÀ2˩ ÜėǱŝɐΔ2Ȓȴǥ͟å̊�ȝưÜėǱɓûʠ�̳§

3�ʙ˩̞́ϑ)�� 

3. �Ŷ̧ǥ͟�̴̫-í�(ϑ) 

Ŷ̧ǥ͟2đȵʝ，�SɓĚ2̴̫-í�(˩̞́ϑ)ǿȌș[ʙ2ÐχϖΆFǥ͟ΡƙW

ńǵ2ñ§ǥ͟ǴɑȌ2ºǥ͟]�(̫ǥ͟Ǵ2"]�(�̼ǴĕɑȌ2º�̼]�(̫ǥ͟Ǵ� 

2019 ŷ 12 ȋ2ŬĔʛːƧŝĢ˹;�ͧ�Ŷ̧ǥ͟�ʙGǾ�đ;ľɩâϑĊǥ͟ĨΊɩϑĊ

û̞âɩºϑĊ̇ȖȪ)2ő&(ʞȤ�éʙǥ͟；Δ&^É̽0@í�ĩˍ˼1ńʄ"�̼Ǵ

�í2RƎƉ�ʢ&(GǾǿʠBʀˀʙ�ŬĔʛːƧŝŕ&(GǾ̴-í�(ϑ)2Ŝːǥ͟Ǵ

n-ǳưˀʙ�éđ���b̹ŷƀ�ɑȌ̞$ϣ2hʍ@&(̫ǥ͟Ǵʙ̞$ϣͶϭ2ŬĔʛː

Ƨŝ̻-͋ϑ)Ϳ¯;ʎ。Ȥ��Ά(Ȫ[ʙ̃KŒú3Ģđ@2ŬĔʛːƧŝ¬ł͋Ȫż̴-�

(ϑ)·̧ʎ。ƷΏʋʙÔ§ǿʀ�)ďɽ̐ʙÔ§΅ǿ �SɓĚ˕gʙÔ§�Ĝ@�ƅwƩ2

ƱYŘǷR¬Ǳ�ï˱ƱYbǏ˱�ɖ͋ȪʙwƩ2ŸÚǻ¡IƱYʙÝʄ� 

4. ���b̹ŷƀ�ʙò2 

���b̹ŷƀ�̞$ϣǿ¬Ǳǿñϓ̰·̧˩̞́ϑ)ʎ。ʙ�(�εǑȤ�hǿ2ʄ̧ɓ

Ɩɓ̳)Ÿȑǽʭ͋���b̹ŷƀ�ǿʠő@”�(ǻɴͧˏʙ���b̹ŷƀ���

Ÿ͟ńͯ)2.»ʎ。ʙȪ[ΔųΥʋ�ϑ)É̽ˍ˼ǹ�0pı2ˍ˼̇Ȗǥ͟É̽ʙǹȐ1

ͧˏʙ��b̹ŷƀʙ̞$ϣȚ·̧¬Ǳ�ɵ̂zƙɖƬʙǿ2đĢʇȑrɓʎ。Ģ˹Ȫp)2Ŭ

ĔʛːƧŝȆĦΥʋńǵϑ)ǹ0pı2àȆʗ̾ʙǹȐ1ͧˏʙ��b̹ŷƀ̞$ϣ�đ �� � ŷ

ʙĢ˹Ȫp)2ŬĔʛːƧŝ˰˱ƃ˱;�ńͯ�đϑ)É̽ˍ˼ǹûńǵϑ)ǹŢ@�íŷƀ

ʙ�Π�(Ȫp)2ŬĔʛːƧŝĕΥʋ;ńǵϑ)ǹʙ��ŷƀʙ̞$ϣȚ̀ʠ�GǾͿ¯;ʎ

。Ȥ�2pı²ǯǝ¯ʙĿÌ�ǥ͟ƥĲ/̇ȖȪ��
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ćŅȣʼŻ 

1. őˎǾȪ[ʙŅȣ 

̋ 2014 ŷͧ2)ď͂ˀ;˩̞́ϑ)ˎǾʎ。ʼŻ�ő@ˎǾȪ[2χ;ʎ。ƷϓǝGʙȗǰ

ʠőͶŖĥ2ȆΨ̰ʙǿŅȣΕƀȆƢ�2019 ŷƽ�ʙˎǾȪ[2ˮĨĦǭΡđɓƖ̳łʙªȻŅ

ȣοȿ�0ÐˀȪï 30 ĩ1̜ƙƽ�2̋ˀȪ̌ƽ�ʙŶĕŅȣǻι- 16 ĩ2 2018 ŷĜȒǏ

Ŷ2Ȁ̠j@ 2017 ŷʙ 23 ĩ� 

ϓ̰ɖƬʙǿ2ʄ̧ˎǾȪ[ʎ。̳§ŸȑŚRʎ。KΒGʎ。͢ǰ¯ŬĔʛːƧŝˀȪʙȐ

τn�̳ł28ϏW·̧ΆǴϗʙ˯̹�ȧǖƱYʙ˩ϫ2ȜŖǭʙˎǾȪ[åWđ 1ù�ˀȪ2̂

ĨĦǭˎǾȪ[ϓ̰ 2 ̌ 4 ùƹ̊ˀȪ� 

ˎǾȪ[żƌ�ʰ2ÐŬĔʛːƧŝbǒ̳łȨƉʙˎǾȪ[�ʰ̪đ�ŁǴ˸ˁ��ʰ 10 ĩ�

đ�ʰȐ�2]mˇ9Ǵĕåő͋Ȫ[ǿñåWn-ˎǾȪ[Ņȣǝ�Ɔ̽2¿ǎʠ�ŬĔʐł�

ƌŬĔ^ϣwƩ��ʭGǾőŬĔ˂=Ȍ�Əÿ，�ƱYɖƬ¯2ͩȚͩĦʙ_$Ψ̴ʋ

�ʰʼŻő˂=́Ʋ��ɪ_$ʙϑ)Ȫ[Ý̪Ƭ̱� 

2. őȁΔȪ[ʙŅȣ 

 ˎǾȪ[ʠɂ2ȁΔȪ[ƷϓǝGʙʎ。͢ǰ˜Ħ2ƷϓŅȣǻι8�ζ�ȧǖƱYʙ˩ϫ2

ĦǭȁΔȪ[RΒGʎ。͢ǰ¯ˀȪ�̏ϓ̰ 4-6 ùǻι�̂RˀȪ¯̜ƙƽ�ʙǻι§�ȌͶĨʙ

�ʭłƦ�ΆǸǿĉ-ȡFȁΔȪ[ȒͰŚļđ˂=�ɖ2ãĥ8ĉ-ŬĔʛːƧŝđȁΔȪ[ʙ

ŅȣʼŻ)bƒɉȌ�ǨſΠη̧$Ébí$˂=́Ú��ɪ_$ʙƬ̱� 

3. ˎǾȪ[ðȁΔȪ[ʙͲÀ 

ő@ǒɶˎǾȪ[ˀȪŅȣʙ˩̞́ϑ)ʎ。2ıȟđŅȣʼ)Ýʄ�ż̻ł-ˎǾȪ[ʙ2

Ʋ́ĉ-đˎǾȪ[�ʰȐ�ǥ¯Ɔ̽Ÿ"Ɔ̫̻̽åʙ2ŬĔʛːƧŝbǟβˎǾȪ[̻ł2Ÿ

̰ɉʎ。KǒȁΔȪ[Ψǳʎ。�Ȋǳʙ�(n-ˎǾȪ[ʎ。2hĉ-ˇ9ǴƆ̽"Ɔ̫̽ŬĔ

ʛːƧŝǙß̂ͲÀ-ȁΔȪ[Ψǳʎ。ʙpĺǿ 2019 ŷρ¹τ°Ʀș[ƽ�ʙ͙͑/ǲǥ͟ɸ½

Ȫ�R�ƅwƩʢ2ʎ。KȊªʐłʙʠ�ŬĔ̗čŌ2̂ǒɶΨǳʐłʙʠ�ŬĔ2ϑ)êǴ

đí�ʠ�ŬĔʙŬĔ^ϣΈͨ 15%ʙ�τ� 

4. żő COVID-19 ʙɽȾĿǘ  

2020 ŷ 1 ȋWȚʿɵɷÝʙ COVID-19 ʖƫő˩̞́ϑ)ŅȣŦnűȚ;ǳʙǓƳ�ŬĔʛː

Ƨŝ@ 2020 ŷ 2 ȋ 5 ǹÝŭ�÷2-νȸʖƫdǠ2˩̞́ϑ)ŅȣŦnǦʍϖʄĔǴƉ·̧��

l̷̂2ʎ。Kåŕʎ。ȗǰÚ̩�θϢĈĤʙʏĺɺÝΎ̌ÜėǱŝΞˑ·̧˸�ʎ。 ǝG2

ŬĔʛːƧŝ8ŕΔʏĺΞˑƲdʣðʎ。KΎͿʠżʙΔʦû�ł� 
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2020 ŷ 4 ȋ 5 ǹ2ŬĔʛːƧŝÝŭ�^ǳʙ�÷2Ňŭ˩̞́ϑ)˰˱ΥÞϖʄĔʎ。ǴƉ2

Ÿő ǤǏʖƫνǚûĤŦĤHȌ�ʙϑ)Ȫ[ƄˀŅȣ˴̐ΔΙ2¹ΕŅȣ�åIß˴̐ΔΙʙ

˩̞́ϑ)ʎ。Ȫ[ɣʜ3Ã̛°ΖÃʕXĆ͂ģÚĆȫ°Ζϥþ°ΖGΔͺƽÝϒĂ

， ʖƫνǚûĜȒɄʊŎ¢ʠ�ϡĚ2ßʖƫƏÿͶΨʙϦϧkōǶɪ，̧$2WÚ-ĤŦ

ĤHńǵʙ˩̞́ϑ)Ȫ[� 

Śʞ²ʙƫ�Țʢ2˩̞́ϑ)ʎ。ûŅȣŸȑĉʖƫ̂ß¯ǽȀƏÿ�̋ 2 ȋ 5 ǹ̌ 6 ȋ 30

ǹ2ŬĔʛːƧŝǷș[ƽ�; 186 ͧGǾρ¹τ°Ʀș[ƽ� 5 ͧGǾ2Ȫ[ǭΩ ʖƫÝʊ

²ĜȒǏŶ2Ȫ[Ņ˫ǻιʉ̌ȌƷ˶ʧ� 

 

C˂=Əÿ̈́fÚǫɜǜǵ 

2019 ŷ2ŬĔʛːƧŝđ 5 ͧȪ[)n�;ρ¹τ°Ʀș[ƽ��ł��) 4 [ʙϑ)êǴĕ

-Ğĥ_$21 [ʙ�Ǵ-Ğĥ_$ã�Ǵ-Ğ�_$�Ά 5 ͧȪ[ʙŅȣ�łő@ĥʐ;̵ŬĔ

ʛːƧŝım̈́fGǾʙ˂=ƏÿWÚ{ð@ΥÞM1ȥʙǫɜǜǵȚ̵�˂=�ɖƕȌŲ¼� 

1. ȳðŸ͟�

đÎ“ɽʷǥ͟ɽʈǲΠ¡$ºȪϭƬǥ̝͟ṥ̟ȖȪ̓ċ Űǲȇǳ͂ë̞_$Ȫ

͙͑/ǲǥ͟ɸ½̇ȖȪ，ć(Ȫ[)2ϑ)ÛǴĕļđȳðΨá�ő@ȳðŸ͟Ȫ[2ŬĔʛː

Ƨŝ�̏.̰Rϑ)êǴʙŬĔ^ϣʠ�ŬĔʙϑ)ƀϑ)êǴǿñB-˚Ŏ˂=́ŬĔ·

�Ġę，Ǵϗ2¡Ȟϑ)ǿñ�ȌÊͽǩżû/ƲÉ͓ǩż�pı2đ͙͑/ǲǥ͟ɸ/̇ȖȪ)2

ŬĔʛːƧŝ̻-͋GǾő)ďɎͱͱͰί̡ț�țŬĔû)ďɎͱͱͰί̡țĥțŬĔ�å̊�

Ȍ�ǘχτ°˂=ǩȟ2ʇʍ.̰¿ǎ3011͑/͙ǲđGǾ3²ʙŬĔ^ϣϭͿ 65%-70%2

Ū˩�ȌŬĔǤĒi2GǾïŬĔǤĒiŕ·�ȻğƋ�021ɸ½đ&(ŬĔʙŬĔ^ϣĕş

ˇ9i2Ȓȴϑ)ŕɞχő͙͑/ǲʙΨ̰˂=˞Ș�031&(ŬĔĕ-ϭƀϑ)ŬĔ2GǾïN

´ 4 ŊƲ 2 Ŋ˂=́2Ýʊë͕ƲÉíʙå̊ƦğĨ�041ʍ@ļđȜϭʙǀȓηȱ，ĉ˘2ʠ�

ŬĔ·�ČϏ� 

-̵�ȳðŸ͟ʙ˂=〈ơ2³ʳǿƕĦéɓͻÂΥʋʙǫɜǜǵ�đ�ć(Ȫ[)2ŬĔ

ʛːƧŝŚ͙͑/ǲǥ͟ɸ½̇ȖȪρ¹;³ʳɸ½ʠ�$ºʙτ°Ʀș[0˽ď ȵʝ8ρ¹;

ʠgș[1�őãĥ9(Ȫ[2ŬĔʛːƧŝ§ΥÞ�vǏʠBʀˀ�0hold separate1Ÿͷ3W

wƩύʳ0ring-fencing1ʙǫɜǜǵȚvǏŬĔ˂=�Ⱥĥ2őΆć(Ȫ[2ŬĔʛːƧŝΡρ¹

;̧-Ʀș[�pı2đÎ“ɽʷǥ͟ɽʈǲΠ¡$ºȪ)2ϑ)ÛǴ̫̰ɉ�ƙđ)ďŬĔ�ő

9ʶʠ�Hþńǵɢ\0Ð�ƙϭ@Ȋ΄ 3(ǹÒŷƀʙŶĕq͝\Ȩ12Ÿ"χϖȌȹƌʇʍ2�

ƙ〉ˮƲτ°ð)ďņƶq͝� 

2. ϖȳðŸ͟�
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ʷĩǥ͟įŃ̇ȖȪǸɟÚˠð�̅28ɟÚʠΟ�；2̂̓ċ Űǲȇǳ͂ë̞_$Ȫχɟ

ÚȳðΨá0ı�Ʒ1ĥ2΅ɟÚˠð�̅� 

ő@ˠð�̅2ŬĔʛːƧŝ.̰�ɖGǾǿñ�ȌŔγǩż�đ²�Ȫ[)2ŬĔʛːƧŝ

〈ơ2ʷĩå̊bʋ�đŦ̑ǚ°͂ģ0�ɪHþ1ŬĔʙǤĒi2Δ〉ˮqżŨ®ƔΘ

，Ƹȿ2őɏʹû̥±͂ģ0�ɪHþ1ŬĔ�įŃʙ˂=őƸńǵˠðŔγ�đï�Ȫ[)2ϑ

)ÛǴđ�ɪŬĔʙŬĔ^ϣ3ûͨ 50%2íǻ�)�Ǵđ�ɪŬĔʙ^ϣͨ 50%2ŬĔʛː

Ƨŝ̻-2ÛǴå̊đGǾïńǵÔȗǰûņƶŔγ2ǘχτ°��ɪŬĔʙ˂=�Ⱥĥ2đ²

�Ȫ[)2ŬĔʛːƧŝ΅〈ơ2ʷĩȌȔb̜ƙįŃ˂=őƸʙ˂=ƦǪƭwƩŸŕΆFwƩǝ

qˬįŃ� 

-̵���ɖ2ŬĔʛːƧŝđ&(Ȫ[)ĕρ¹;ı�̧-Ʀș[2ÐʊH�ɪHþʙϑ

)�Ǵżƌȧǖ�ŶëʇǷȽ̴0FRAND1ʙÔ§2ðƷȌ�ɪÑăǝqăþƲȍº�Ⱥĥ2

đʷĩǥ͟įŃ̇ȖȪ)2΅ρ¹;wƩύʳǜǵ� 

Śʷĩǥ͟įŃ̇ȖȪ)΅ļđʙʠΟ�；0Ŧ̑ǚ°͂ģ ɏʹû̥±͂ģǌȌʠíʙņƶ

˾

ÇœlĆ[°ΖăûŔ̭_$12ŬĔʛːƧŝρ¹;ı�̧-Ʀș[3ő@ð)ďŬĔq

żʙ&ʶHþ2ɑȌȹƌʇʍ2�ƙ·̧ǞĂƲǔ˪βĂ� 

å̱2)ďÜėǱƼɓȔȝđ˂=Əÿ̈́fûǫɜǜǵΐʋǴϗ�Ȍ�łʙɽ̐2ř�̪ʄđ

W�vǏʠBʀˀ�Uȉ³ʳWÚρ¹�vq�ș[��  

 

�őȑrɓʎ。Ήɓńǵϑ)Ȫ[ʙĢ˹·ƀ¹Ĩ 

1. Ģ˹Ȫ[ǭΩ�©ǳϭ 

ƴ̌ 2019 ŷŽ2ăºΠûŬĔʛːƧŝ？̹�ŭ; 50 (ȑrɓʎ。Ήɓńǵ˩̞́ϑ)Ģ˹

Ȫp22018 û 2019 &ŷʙĢ˹ȪpǭΩë̹Í¯？̹ǭΩʙ 66%��)22018 ŷĢ˹Ȫ[Ϳ 15

[2ɂ 2017 ŷğζ; 150%�2019 ŷÙğζ¯ 18 [0¿ǎ 14 (̇Ȗǥ͟Ȫ4 (ǳ͂ë̞_$

Ȫ1� 

2. ϩpʎ。ïƽ�²ǂͬȪ[ 

2019 ŷ�ʄ;ˇ�pʎ。ïƽ�²ǂͬȪ�đ͋Ȫ)2ǥ͟ǴǳůȎǁ͢đˍ˼ǥ͟É̽ïð

ŬĔʛːƧŝǝG;ʎ。ǯ[2Ÿ@ 2019 ŷ 4 ȋ 9 ǹȹƉˀȪ�đ�ʰȐŠɰʙ²�ĩ02019 ŷ 4

ȋ 17ǹ12êǴ¸ʇ;̇^ƶʗ̾Ƹ˱�ŬĔʛːƧŝ@ 2019ŷ 6ȋ 3ǹőǂ̧ͬ-ˀȪ͓ȣ2

Ÿ@ 2019 ŷ 12 ȋ 13 ǹn�Ģ˹�ł:� 

3. �Ŭ�éûď_ΉɓÍɂͶϭ 
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2019 ŷ̌ŖȌ 7 [Ģ˹ȪpɟÚ�Ŭ�é2Íɂ΄ 40%�7 ͧĢ˹Ȫp)2ɟÚĞ� A ̇�Ŭ

�éʙȌ 5 [2�) 3 [ɟÚʙ�Ŭ�éǿ̇Ȗǥ͟ʙǥ͟Ǵ22 [ɟÚʙ�Ŭ�éǿ̇Ȗǥ͟ʙ̫

ǥ͟Ǵ��Ŭ�é͚ȌwƩǅϔ2º2Ήɓ̧-ȆŋǾ̫M。Ʋ̫ƼɓȔȝÝʄ2̂ő�Ģ˹ƑƑ

8Ȇ-'Ψ0χ˹ȷĥ2΅bőï˱͢ȒnûŬzːʇ，Ζư�Əÿ12ĉȺɟÚ�Ŭ�éʙ

Ÿ͟êǴő@˩̞́ϑ)żˬ �¡ʙΨ̴� 

2019 ŷ2đ̌Ŗ 7 ͧȪ[)2ď̈͢Ȃʙ_$ß¯Ģ˹�RGǾƎƉʢ2χŬĔÀʙ̇Ȗǥ͟

ûǳ͂ë̞_$ĥ2ďȌ̇ȖǷ�¤Ͳȑrɓ·̧˩̞́ϑ)ʎ。8ß¯;Ģ˹� 

4. ƼɓȔȝ.»ÝʄʙΉɓȪ[ğĦ 

2019 ŷĢ˹ʙ 18 ͧȪ[)2Ȍ 13 ͧȪ[å̊ǿŬĔʛːƧş̂̋ÝʄȪ[ˣ˙2Ʋ́ǿΔ

ǳκ，�ƅwƩ2Ʋ́ǿđŅȣï˱GǾʙʼ)Ýʄʙ� 

5. ΉɓȪ[͓ȣǻιΈͨʎ。Ȫ[ʙŅȣǻι2hȌ˶ʧͪ¾ 

2019 ŷĢ˹ʙ 18 (Ȫp)2RˀȪ͓ȣ¯n�Ģ˹�łʙǻι0�͓ȣǻι�1Ȋζʙ- 418

ĩ2Ȋʧʙ- 94 ĩ2Ŷĕ- 234 ĩ�2019 ŷʙȪ[͓ȣǻιŶĕɂ 2018 ŷ˶ʧ;΄ 10%�Ŝː

ıȺ2͓ȣǻιQΈͨȹųʎ。Ȫ[ʙŅȣǻι�ΆƬúʤ˩̞́-żőΉɓȪ[͓ȣƷ̓͡ʙǻ

ι：·û͡ʋŕΈͨë̳ʎ。Ȫ[2ΉɓưȒ�ńϖųϭǼ� 

6. Ģ˹·ƀʒȌğƋ 

ő@OʙƷȌ 50 [ȑrɓʎ。Ήɓńǵϑ)Ȫ[2ŬĔʛːƧŝ/ăºΠĕäĢW˹ȷ2̂ɑ

ȌΥÞ͛V~ȸńǵϑ)Ʋ́Ģ¡ŪÞƙʙ̇Ȗ，�Sǜǵ�Ś˹ȷ̷̂2ʄ̧ʙɓł˹ȷ�τ-

50 ���2019 ŷ2ŬĔʛːƧŝđ͋τϣ�ǝϭ;ńςʙ˹ȷΪϣ�đ 2014-2018 ŷʙ 32 ͧȪ[

)2˹ȷ 30 �ƲW�ʙ- 13 [2Íɂ˞ 40%�̂đ 2019 ŷʙ 18 ͧȪ[)2˹ȷ 30 �ƲW�ʙ

- 17 [2Íɂ- 94%� 

 

�˫͍ûšȎ 

šȎ 20202ŬĔʛːƧŝϠ̹ŕǛ·ÜėǱɓx̺Ŧn�ő@ǋ̽ʙ�ϛΨ̰xǦ2¿ǎʎ。

Ȥ�ʙ͓ǮőȑͿʎ。Ȥ�ʙȪ[ʙr̄Ȗ͓ȣʎ。Kë͓ȣʙ2ºƋÀǂͬʙΉɓưȒ

Ȁ̠ǝϭ，2ĕzƙ˩̞́Ŏ¢�ɖ�ƴ̌ʞ²2COVID-19 ʖƫg4ȑő˩̞́ϑ)ʎ。ûŅȣŦ

nΖưǽȀ�Əÿ�ŬĔʛːƧŝđʖƫȐιņ́ʙ�F,ǻ}ɓ0pıϖʄĔʎ。û˴̐ΔΙ1

ȑȚǿñζȐńǵ2ŘƔ̲Ő� 

Ⱥĥ2đ 2019 ŷʙͭďŸ͟Ȫ[Ņȣ)2Ȍ�(Ȫ[õƊ;$ʐʙ�ɖ2ΆŚǿɈͨŬǥ͟

)ʘϑĊȪ�đΆ�Ȫ[)2ɈͨŬđ¨ǅϔΔ˩̞́ϑ)Ņȣ3ïÐ̫̰ɉ·̧ĥăǁ͢Ŀ

�Ņȣ2Ȋ˧œ̍;ɈͨŬǧƇ;Ά�GǾ�Ά�Ȫ[Ȁʰ;)ďʛːȔȝőɟÚ)ďʙͭďŸ
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͟Ȫ[ʙŅȣʛːͩȚͩöʄ�Ǵiːʇʙͪ¾�)ďʙĥďǁ͢Ŀ�ŅȣȔȝûȔ°đȑȚım

 ˩̞́ϑ)Ņȣ°ƀ̨Ǚ2ǿȑȚʙΨ̰ʢɴ3��̂ım˯ˌżőΆ&(ŅȣȔ°2zƙͭď

Ÿ͟ʙGǾêǴϭƀΨ̴�ƱY8bő)ďĿ�Ņȣ°ƀ·̧!ηʙP˨û̈́̀� 

)ďn-#ʐˇ?Ĩ˩ɜl2ΨĨͭĞŸ͟GǾϜΔ)ďʙ˩̞́ϑ)Ņȣ̌�Ψ̰�_

$đGǾ�ģοȿŚżƅĴ͕¤˩̞́ϑ)ʎ。ʙë̳ˊʒ2ŜǺ¡Ȟ̀̓GǾǿñϓ̰đ)ď

Ú�SéɓͻÂ·̧˩̞́ϑ)ʎ。WÚ̜ƙƽ�ʙ²Ȃ2ŸđȺĜʫ�ëʇ̹͂GǾǯ[)ʙG

¶ș[G¶Ȑτ¡Ƹ͡，șȷ2Wt˯ˌĿǘGǾ·ƀûʎ。·ƀ�Ϋ@˩̞́ϑ)ʎ。WÚ

Ήɓ͓ȣżőŢ@�Ęʙ)ďɓƖ$º2ĥďƖƷʟǙP�Άϛ$ºļđŬĔ��ʙώʮ2ĉȺ2

đGǾƲ́żőΉɓ͓ȣ�ģοȿŜǺƊ�đΆǴϗŏȌńƳ˩ϫʙ)ďƼ$ƖŮ-GǾû͓ȣż

ő͕¤ǝqƄ̽Ÿđï˱οȿʛʥˊʒʙńǵ¯iΆ�ɴ̌�Ψ̰� 
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1. Introduction 
 
1.1 Legal framework 
 
The Anti-monopoly Law, which came into force in 2008, laid the foundation for the anti-monopoly 
review for concentration of business operators – ie, merger control; 
 
The Provisions of the State Council on the Thresholds for Notification of Concentration of Business 
Operators, which was released by the State Council also in 2008, has established a threshold for the 
notification of concentration. 
 
Based on the above-mentioned law and administrative regulations, the anti-monopoly enforcement 
authority under the State Council has formulated several administrative rules on merger control, 
including: 
 
• Measures for the Notification of Concentration of Business Operators;  
• Measures for the Review of Concentration of Business Operators;  
• Provisional Measures on Investigation and Punishment of Failing to Notify the Concentration of 

Business Operators; and  
• Measures to Calculate Turnover for the Notification of Concentration of Business Operators in 

Financial Industry. 
 
The anti-monopoly enforcement authority under the State Council has also formulated several 
standards and guiding opinions, including:  
 
• Interim Provisions on Standards Applicable to Simple Cases regarding Concentration of 

Business Operators;  
• Interim Provisions on Assessment of the Impact of Concentration of Business Operators on 

Competition; and  
• Guiding Opinions for Notification of Concentration of Business Operotors, etc. 
 
1.2 Competent authority 
 
The competent authority for merger control is the State Administration for Market Regulation (SAMR). 
The Ministry of Commerce (MOFCOM) had served in this role prior to March 2018.  
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Within SAMR, the Anti-monopoly Bureau is in charge of reviewing and investigating the concentration 
of business operators, while it is also responsible for investigations into monopoly agreements and 
abuses of market dominance. The Anti-monopoly Bureau has three divisions dedicated to reviewing 
the concentration of business operators and one division responsible for the investigation of 
suspected illegal concentrations of business operotors, including so-called "gun-jumping" violations.   
 
1.3 Enforcement overview 
 
In 2019, the SAMR received 503 notified concentration cases, initiated reviews of 462 cases, and 
completed reviews of 465 cases (including withdrawn cases). Among the 448 cases in which 
decisions were taken after review, 443 cases were approved without condition (accounting for 
98.9%), 5 cases were approved with restrictive conditions or remedies (accounting for 1.1%), and 
no cases were prohibited. In the same year, the SAMR investigated 36 suspected gun-jumping cases 
and imposed administrative penalties in 18 of those cases. 
 
As of 31 December 2019, China has, in total, approved 2,944 concentration cases without conditions, 
approved 44 cases with remedies, prohibited 2 cases, and imposed punishments in 52 concentration 
cases (including 50 gun-jumping cases and another 2 cases due to the violation of restrictive 
conditions). 
 

2. Development of Legislation 
 
2.1 Draft amendment to the Anti-monopoly Law (Draft for Public Comment) 
 
The SMAR released the Draft Amendment to the Anti-monopoly Law (Draft for Public Comment) on 
2 January 2020. The main proposed amendments concerning merger control are discussed below. 
 
First, recognising the importance of “control” for the purpose of determining whether a transaction 
constitutes a concentration of business operators, a definition for “control” is proposed to be 
introduced into the law – the rights or actual conditions through which business operators which, 
directly or indirectly, individually or jointly, have or may have a decisive impact on the manufacturing 
and business activities or other significant decisions of other business operator(s) (Paragraph 2 of 
Article 23). If adopted, we anticipate that supporting regulations and rules might add further details. 
 
Second, it is proposed that the anti-monopoly enforcement authority under the State Council (ie, the 
SAMR) will be authorised to formulate and revise the notification threshold from time to time based 
on factors such as economic development level and scale of industry (Paragraph 2 of Article 24). 
This is a power presently exercised by the State Council. Given that the current threshold has 
remained unchanged since 2008, we estimate that the SAMR may wish to raise the turnover-based 
threshold, which may enable the SAMR to focus its limited enforcement resources on cases with 
competitive concerns. It is also possible for the SAMR to introduce supplementary thresholds by 
reference to transaction value or market share, etc. 
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Third, it is proposed to investigate concentration cases that do not meet the notification threshold but 
otherwise have or may have the effect of eliminating or restricting competition (Paragraph 3 of Article 
24). This proposal calls for a higher level of merger control compliance – ie, prior to closing, parties 
to a transaction need to assess whether that transaction has, or might have, the effect of eliminating 
or restricting competition. Otherwise, restrictive conditions might be imposed upon that transaction, 
or the parties may be required to unwind the transaction to return to the pre-concentration status 
(Article 34). Business operators with relatively high market shares are recommended to keep a close 
eye on the future development of this proposal. 
 
Fourth, a “stopping the clock” mechanism is proposed – ie, the time taken for the following three 
circumstances shall not be counted in the review period:  
 
• suspension of the review at the request of or with the consent of the notifying party/parties;  
• the submission of supplementary documentation and materials by the notifying party/parties; 

and  
• the negotiation of proposed remedies between the notifying party/parties and the enforcement 

authority (Article 30).  
 

This mechanism is designed to give sufficient time to both the notifying parties and the SAMR to 
handle the notification and review of complicated cases, and to avoid the need for the re-notifications 
after withdrawal that frequently occurred in the past. It, however, may also result in it taking a longer 
time for a case to be cleared. 
 
Fifth, the liabilities of the notifying party/parties breaching the authenticity requirement of submitted 
notification materials are proposed to be clarified (Article 26). An approval decision could be revoked 
where there is evidence showing that the materials provided by the notifying party/parties are false 
or inaccurate (Article 51). Furthermore, a business operator that refuses to provide materials and 
information or provides false materials and information will be subject to a fine of no more than 1% 
of its sales in the preceding year, or a fine of up to CNY5 million where there are no sales or it is 
difficult to calculate such sales in the preceding year (Article 59)  
 
Sixth, it is proposed that the upper limit of the fine be increased from CNY500,000 to 10% of the 
sales in the preceding year for illegal concentrations including:  
 
• those which were not notified as required by law;  
• those which were notified but closed prior to the clearance; and  
• violations of restrictive conditions or prohibition decisions (Paragraph 1 of Article 55).  

 
The potential cost of violation for business operators with high sales would thus be significantly 
increased. Such business operators are advised to closely follow the development of this proposed 
amendment and take extra compliance measures in response. 
 
2.2 Interim Provisions on the Review of Concentration of Operators (Draft for Public 
Comments) 
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On 7 January 2020, the SAMR released the Interim Provisions for the Review of the Concentration 
of Business Operators (Draft for Public Comments). This draft mainly aims to consolidate a number 
of rules and standards previously formulated by MOFCOM and several standards and guiding 
opinions formulated by the SAMR since March 2018 into a comprehensive set of merger control 
rules. 
 

3. Development of Enforcement: Notifiable Transactions 
 
In general, whether a transaction shall be notified to SAMR depends on two factors:  
 
• whether a concentration of business operators occurs, or put another way, whether any change 

of control occurs as a result of the transaction; and 
•  whether the turnovers of the business operators participating in the concentration reach the 

threshold.  
 

Certain issues to be considered for these two factors have been clarified or reaffirmed in the following 
cases handled by the SAMR in 2019. 
 
3.1 An acquisition of a minority equity stake may be notifiable 
 
An acquisition of a minority equity stake may constitute an acquisition of control. Although this can 
be inferred from existing regulations and is also evidenced by notified cases in the past, it has been 
clearly illustrated by the SAMR’s decision to impose penalties in the MBK/Siyanli case. In this case, 
the acquiring party only obtained 23.53% of the equity in the target company, but the SAMR 
determined that the acquiring party had acquired control over the target company and the transaction 
was thus deemed to be a concentration of business operators. The SAMR further determined that 
this transaction had constituted a gun-jumping violation because MBK had failed to notify the 
transaction before the change in Siyanli’s shareholding was registered. 
 
The MBK case is also the first case in which an investment fund was punished for gun-jumping 
violations, and serves as a reminder to the fund industry to pay attention to merger control 
compliance in contemplating investments. 
 
3.2 Notification is not required for transactions under “same control” 
 
Article 22 of the Anti-monopoly Law provides two circumstances under which a notification is not 
required:  
 
• a party to the concentration owns more than 50% of the voting shares of all other parties to the 

concentration; or  
• more than 50% of the voting shares of each party to the concentration is owned by the same 

business operator that does not participate in this concentration. 
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However, it is not clear whether a notification is required for transactions in which the voting shares 
hold are less than 50% but the parties are otherwise under “same control”. 
 
This issue has been clarified by three withdrawn notifications in 2019. According to the 
announcements of three listed companies – Huafon Spandex, Huilong, and Xinjiang Tianye, the 
SAMR approved their applications to withdraw their notifications for their respective proposed equity 
acquisitions under “same control”. As stated in Xinjiang Tianye’s announcement, the concerned 
acquisition “is an asset restructuring under the same control and there will be no change in the actual 
controller of the company due to the said acquisition so, as communicated with the Anti-monopoly 
Bureau, this acquisition may not constitute a concentration of business operators under the Anti-
monopoly Law and relevant rules.”  
 
3.3 “Parallel acquisitions” are treated as a single concentration 
 
In other jurisdictions, such as the EU, parallel acquisitions of control of undertakings B and C by 
undertaking A in parallel from separate sellers would be treated as a single concentration on the 
condition that A is not obliged to buy either and neither seller is obliged to sell, unless both 
transactions proceed. 
 
In December 2019, the SAMR imposed punishments on such “parallel acquisitions” whereby the 
Liaoning Port Group acquired the equities of the Dalian Port Group and the Yingkou Port Group, 
respectively. Liaoning Port Group acquired the two target companies through two separate 
agreements (signed on the same day) and from different sellers. Being formally independent of each 
other, these two transactions were nevertheless treated by the SAMR as a single concentration. On 
that basis, though the acquiring party, as a newly established company, had no turnover in the 
preceding fiscal year, the SAMR was of the view that the concentration in question had met the 
notification threshold considering the high turnover of the two target companies. Based on public 
information, it is not clear whether the SAMR, in treating the two acquisitions as a single 
concentration, adopted the same standard as, or one similar to, that in other jurisdictions such as the 
EU. We will follow-up on this case and share our findings accordingly. 
 
3.4 Meaning of the “preceding fiscal year” 
 
The precise definition of turnover in the “preceding fiscal year” is crucially important in determining 
whether a concentration is notifiable. However, current laws and regulations have not clarified the 
time point for the determination of the preceding fiscal year.  
 
In practice, voluntarily notified cases usually use the turnovers of the fiscal year preceding the 
“execution date of the concentration agreement” – eg, the signature date of a share purchase 
agreement. However, the SAMR has more often counted the turnovers of the fiscal year preceding 
the date of implementation/closing of the concentration (eg, the date of registration of the change of 
shareholding) in gun-jumping cases. This practice of the SAMR continued in 2019. In all three cases 
where the execution date of the concentration agreement was different from the date of the closing 
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of the concentration, the SAMR counted the turnovers of the fiscal year preceding the date of the 
closing in support of its determination that the notification threshold had been met. 
 

4. Development of Enforcement: Review Process 
 
4.1 Review of simple cases 
 
The “simple case” system was officially introduced in 2014. If qualified as a simple case, the 
documentary requirements will be less, and more importantly, the review period is much shorter. In 
2019, most simple cases were approved within the 30-day period of preliminary review. The average 
period from initiation of review to clearance was 16 days in 2019, which is basically the same as in 
2018 but significantly shorter than the 23-day average in 2017. 
 
It should be noted that there is no statutory time limit for the SAMR to initiate its review after having 
received the notification documents. In our experience, it takes two to four weeks for the SAMR to 
initiate the review in most simple cases. 
 
The SAMR will publish a summary of each simple case in a prescribed format on its official website 
in order to solicit public comments for ten days. During the publicity period, any third party may object 
to the treatment of the case as a simple case. An increasing number of enterprises have used this 
channel to make comments on, or objections to, concentrations by or among their competitors or 
upstream/downstream enterprises. 
 
4.2 Review of non-simple cases 
 
Compared to simple cases, the notification of non-simple cases requires more documentation and a 
longer review period. In our experience, it normally takes four to six weeks for the SAMR to initiate 
the review of a non-simple case. The period from initiation of the review to clearance significantly 
varies. It may be as short as one or two months, but can also be more than one year in complicated 
cases – eg, the average review period for the five cases eventually approved with remedies in 2019 
(see below) was 353 days. This review is time-consuming because, in addition to the fact that non-
simple cases would more likely give rise to competitive concerns, the SAMR needs to collect opinions 
from relevant government authorities, industry associations, peer-competitors, and upstream and 
downstream enterprises during the review. In large mergers, it is particularly important to get a green 
light from the aforesaid stakeholders.  
 
4.3 Conversion from a simple case to a non-simple case 
 
If the SAMR finds during the course of its review, either by itself or upon receiving an objection from 
a third party, that a concentration does not qualify as a simple case, it shall revoke its determination 
that the case is a simple one and require the notifying party/parties to re-notify the case as a non-
simple one. The latest example is Novelis’ acquisition of Aleris, which was approved with remedies 
in December 2019. Based on publicly available information, the transaction had been notified as a 
simple case in late August 2018 on the basis of definitions of broader relevant markets. The SAMR 
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received objections from third parties during the publicity period, and required Novelis to re-notify the 
transaction as a non-simple one. Novelis did so, in a process in which it redefined two narrower 
relevant markets. 
 

5. Development of Enforcement: Competitive Assessment and Remedies 
 
In 2019, the SAMR approved five concentration cases with remedies, of these four cases involved 
only foreign enterprises while one case involved a foreign enterprise as one party and a domestic 
enterprise as the other. From the SAMR’s decisions in these five cases, it is possible to better 
understand how the SAMR will assess the competitive effects of a particular transaction and what 
remedies will be taken to address the identified competitive concerns. 
 
5.1 Horizontal mergers 
 
In four cases including Cargotec/TTS, II-VI/Finisar, Garden/DSM and Novelis/Aleris, there existed 
horizontal overlap between the parties to the concentration. For horizontal mergers, the SAMR 
normally assesses whether the concentration will have unilateral effects or co-ordination effects by 
considering factors including:  
 

• the market shares of the parties;  
• the market concentration;  
• whether the parties are close competitors; and  
• the market entry barriers.  

 
For example, in Novelis/Aleris, the SAMR found that the concentration would likely eliminate or 
restrict the market competition mainly on the grounds that: 
 
• Novelis, already in a position of market dominance with a market share of 65-70%, would further 

reinforce its dominance in the market;  
• because Aleris was the number three player in the relevant markets, this transaction would 

eliminate significant competition constraint for Novelis;  
• both markets having a high level of concentration, there would be only four or two competitors 

active in the markets following the transaction and thus the likelihood of co-ordination would be 
increased; and  

• it is difficult for new entrants to enter the markets thanks to very high technical thresholds acting 
as barriers to entry.  

 
In many jurisdictions, divesture is the typical remedy adopted to address the competitive concerns 
arising in horizontal mergers. In contrast, the SAMR only required divesture in one of the above four 
cases (ie, Novelis/Aleris) as did its US and EU counterparts. As to the other three cases, the SAMR 
imposed “hold separate” requirements together with ring-fencing remedies. In addition, behavioural 
remedies were imposed in all the four cases. For example, the parties in the Cargotec/TTS case 
were required not to increase the price of each of three relevant products in the Chinese market – ie, 
the price should not be higher than the average price in the most recent three calendar years.  
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5.2 Non-horizontal mergers 
 
The KLA-Tencor/Orbotech case involved both vertical and neighbouring relations, while the Garden/ 
DSM involved vertical relations in additional to horizontal overlap (see above). 
 
With regard to vertical relations, the SAMR is mainly concerned with possible foreclosure effects. In 
the former case, the SAMR considered that KLA-Tencor/Orbotech might use its dominance in the 
upstream market for process control equipment to foreclose Orbotech’s competitors in the 
downstream deposition and etching equipment market by way of refusal to supply, discrimination, 
etc. In the latter case, the two parties’ combined market shares in the two downstream markets were 
both over 50% and the market share of one of the two parties in the upstream market was over 50%. 
The SAMR considered that the parties might pursue foreclosure in respect of both raw materials and 
customers and thus eliminate or restrict the competition in both upstream and downstream markets. 
Furthermore, the SAMR had concerns that KLA-Tencor might obtain competitively sensitive 
information about competitors of Orbotech and provide that information to Orbotech.  
 
In order to address the above concerns, the SAMR imposed behavioural conditions on both cases – 
ie, the party manufacturing the upstream product shall supply that product to all manufacturers of 
downstream products worldwide or within China on the basis of the fair, reasonable and non-
discriminatory (FRAND) principle. In addition, ring-fencing remedies were imposed in KLA-
Tencor/Orbotech. 
 
As to the neighbouring relations involved in KLA-Tencor/Orbotech (the fact that process control 
equipment and deposition and etching equipment share the same class of customers), the SAMR 
imposed additional behavioural remedies – ie, without justifiable reasons, the two products shall not 
be tied or bundled in sale in the Chinese market. 
 
It can be seen from the above that the Chinese Anti-monopoly authority, although following 
international practice, has developed its own style in terms of competitive assessment and choice of 
remedies. In particular, it prefers “hold separate” instead of divesture and frequently imposes 
behavioural conditions like maintenance of supply. 
 

6. Development of Enforcement: Punishment of Gun-Jumping Violations 
 
6.1 The number of punished cases hits a new record 
 
As of the end of 2019, MOFCOM and the SAMR had released punishment decisions in relation to 
50 gun-jumping cases. Among them, there were 15 punished cases in 2018, with an increase of 150% 
over 2017, and the number further increased 20% to 18 punished cases in 2019, including 14 equity 
acquisition cases and four cases involving the establishment of joint ventures). 
 
6.2 The SAMR punishes the first “prior to clearance” gun-jumping case 
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Previously, all punished gun-jumping cases were transactions the closing of which had taken place 
without, or prior to, notification. In 2019, the SAMR punished the first “gun-jumping” case where a 
notification of the underlying transaction had been made but the parties closed the transaction prior 
to the clearance by the SAMR. In this case, the notification was made by the acquiring party very 
soon after the share purchase agreement was signed, and was officially accepted by the SAMR on 
9 April 2019. The publicity period was scheduled to expire on 18 April 2019. However, the shares 
were transferred to the acquiring party on 17 April 2019. The SAMR did not clear the notified case, 
but initiated an investigation into the gun-jumping violation on 3 June 2019 and issued the penalty 
decision on 13 December 2019. 
 
6.3 Nearly half of the punished cases involve listed companies and SOEs respectively 
 
In 2019, there were at least seven punished cases involving listed companies, accounting for nearly 
40% of the total. Among them, five cases involved A-share (domestic) listed companies, respectively 
acting as the acquiring party in three cases and the acquired party in two cases. Listed companies 
are subject to strict information disclosure requirements, so their gun-jumping violations are more 
likely to be reported by third parties or otherwise discovered by the SAMR. The consequences of 
gun-jumping violations are usually more severe for listed companies. In addition to the fines imposed 
by the SAMR, the market value of the company and/or subsequent operations in the capital market 
may be adversely impacted. Therefore, the parties in an acquisition involving listed companies 
should pay particular attention to merger control compliance. 
 
In 2019, enterprises with state-owned investment backgrounds were punished in at least seven 
cases. It is worth noting that, besides market-based equity acquisitions and establishment of joint 
ventures, gun-jumping transfers of state-owned equity without consideration have also been 
punished. 
 
6.4 More violation cases seem to be being discovered by the SAMR itself 
 
Among 18 punished cases in 2019, 13 cases may have been discovered by the SAMR itself, either 
from news report or other public information, or during its review of subsequent notified transactions. 
 
6.5 Investigation time 
 
Among 18 punished cases in 2019, the longest time from the initiation of investigation to the penalty 
decision (investigation time) was 418 days, and the shortest was 94 days, with the average being 
234 days. The average investigation time in 2019 has been shortened by nearly 10% compared to 
2018. Nevertheless, it still far exceeded the review period of normally notified cases, which implies 
that it would take much more time, energy, and/or money to deal with investigations of gun-jumping 
violations. 
 
6.6 Penalties 
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For all 50 gun-jumping cases, the SAMR/MOFCOM has only imposed fines without taking other 
measures, such as the prohibition of concentration or the disposal of acquired equity. Within the 
current statutory upper limit for fines (ie, CNY500,000), the SAMR has imposed higher fines in 2019. 
From 2014 to 2018, 13 out of the 32 punished cases had a fine of CNY300,000 or more imposed, 
accounting for about 40%, while in 2019, 17 out of the 18 cases involved a fine of CNY300,000 or 
more, accounting for 94%. 
 

7. Special Arrangements Responding to COVID-19 
 
The outbreak of COVID-19 since January 2020 has imposed new challenges on the SAMR’s merger 
control work. The SAMR released an announcement on 5 February 2020, introducing off-site review 
with the aim of preventing the spread of the epidemic. In particular, notifying parties may send 
electronic copies of notification materials as well as replies to the SAMR’s request for further 
information (RFI). The SAMR may also send notices and decisions to the notifying parties via email 
or fax. 
 
On 4 April 2020, the SAMR released a new announcement that the off-site review shall remain 
applicable and that a green channel has been established to accelerate the review process for 
transactions supporting the prevention and control of the epidemic and the resumption of work and 
production. Concentration cases that can enjoy accelerated review via this green channel include 
cases: 
 
• in fields closely related to epidemic prevention and control and people's basic livelihood, such 

as pharmaceutical manufacturing, medical instruments, equipment and device manufacturing, 
food manufacturing, transportation, wholesale and retail;  

• in the catering, accommodation, tourism, and other industries seriously affected by the epidemic; 
and  

• implemented for the resumption of work and production. 
 
To date, it seems that the efficiency of the SAMR’s merger control work has not been materially 
impacted by the epidemic. From February to April, the SAMR approved 115 transactions without 
condition, and 3 transactions with remedies. The number of reviewed cases has not significantly 
dropped compared to the corresponding period of the last year, and the average period for reviewing 
simple cases seems to have even been shortened, as the average length in the first quarter of 2020 
was 12.8 days only (as opposed to 13.4 days in the fourth quarter of 2019). 
 

8. Looking Ahead 
 
The SAMR is expected to carry forward the amendments to the Anti-monopoly Law. Business 
operators should pay close attention to the proposed major amendments, including adjustment of 
notification thresholds, investigations of concentrations that do not reach the notification thresholds, 
enhanced obligations of the notifying parties to co-operate with SAMR’s review, and the higher costs 
of gun-jumping violations, etc. As of now, it seems that COVID-19 has not caused significant adverse 
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effects on merger control notification and review. It remains to be seen whether certain temporary 
practices (eg, the off-site notification and the green channel) implemented by the SAMR during the 
epidemic period will be applicable in the long-term. 
 
Among cross-border M&A in 2019, the case of Yonghui’s acquisition of Zhongbai attracted wide 
attention. In this case, Yonghui was required by the National Development and Reform Commission 
(NDRC) to go through national security review for foreign investment just after Yonghui had 
announced its receipt of merger control clearance from the SAMR, which eventually led Yonghui to 
give up the transaction. This case indicates that cross-border M&A in relation to the Chinese market 
may face all-around supervision and regulation in China. The interaction between the national 
security review and the merger control review will be an important issue to focus on in the future. 
 
As China is the second largest economy in the world, it is crucial for most major cross-border M&A 
to be cleared in China. The parties to such transactions are advised to formulate a strategy for merger 
control review at an early stage of the transaction, including whether the transaction is notifiable and 
whether and when the clearance can be obtained in China (and other jurisdictions). Furthermore, the 
prospect of merger control review should be taken into account when closing conditions, closing 
deadlines, break-up fees, and other terms in the transaction documents are designed. Given that 
merger control is regulated under PRC law, it is crucial that experienced PRC lawyers are retained 
at an early stage to advise on the transaction or the handling of violation investigations, as well as 
for the follow-up implementation of the formulated strategies. 
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ǴΎͿ̧ǨĢ˹�ł:� 

091Ȍ�ƼɓȔȝåWΥÞʙ͓ȣȖτ.̰Ȍ”F5  

ȧǖ�ÜėǱɓ�ˇ 39 ș̳ł2ÜėǱƼɓȔȝ͓ȣɟĹėǱ̧-2åWΥÞ�¥ǜǵ3  

1. ·�̫͓ȣʙ˩̞́ʙ̞$ĔƷƲ́�SȌ�ĔƷ·̧Ȭȣ�  

2. ͊θ̫͓ȣʙ˩̞́ŉ�；KƲ́�SȌ�ÊiƲ́(K2̰ɉ�͎ǽȌ�ƫ��  

3. ȣλĤ°̫͓ȣʙ˩̞́ŉ�；KƲ́�SȌ�ÊiƲ́(KʙȌ�Ê̓É̽b

̹͜˓$º ʏʏĺǭǖ，ǯ[͢ǰ�  

4. ȣŔƻǆʠ�̓ǖ�  

5. ȣ͊˩̞́ʙΰ̧͜ƶ� 

ıȟ̫͓ȣǴőÜėǱƼɓȔȝrɓńǵʙŅȣû͓ȣ2〉ˮǝqȌ�ȗǰwƩ2Ʋ́ǝq

̣|ȗǰwƩ2Ʋ́όÄβɀͲʻ̓ǖ2Ʋ́Ȍ�S〉ˮπʮ͓ȣ̧-ʙ2ʍÜėǱƼɓ

Ȕȝ͛VǦȹ2ő(KåWĢ?��W�ʙ˹ȷ2őÊiåWĢ?Å��W�ʙ˹ȷ�ƫ̒'Ψʙ2

ő(KĢ?��W�Å��W�ʙ˹ȷ2őÊiĢ?Å��W��ʘ��W�ʙ˹ȷ�ȝưɾ˺ʙ2

rɓΌʾ£>͛]� 

0ć1đȌ�ƼɓȔȝǝ�̰ɉʙƫ��2Ĝ@mʶʇʍåW〉ˮ�ʰɽłʙǯ[? 

̫͓ȣǴȌëÜėǱƼɓȔȝ͓ȣʙ2º2χϖÜėǱƼɓȔȝđƼɓʼ)�ʄ'Ψʙʼ

Ż˷ω�pı3đƼɓʼ)Ŗ@&îƼɓKø2ƲǷɓȦńƼɓKøʙͰ^，�χȺWĥ2̫͓

ȣǴåW̰ɉ̾ƍƲĤ°ÜėǱƼɓȔȝ̰ɉǝqʙǯ[�ő@ȡF�ΏëǝGʙǯ[2̫͓ȣǴ

ȌȖǝGëɓµȒƲđƞ̰ǻ̰ɉÜėǱƼɓȔȝ΅ΆFǯ[� 

 

9� ŌĨ°ƀ 

0�1̫ŀ��χĢ˹ʙƫƎǿM1?  ʎ͏Kϓ̰ǝGM1̓ǖ?  ǿñϓ̰ȹƉʙʎ͏? 

ȧǖ�ȩ̳̏ł�2-�χĢ˹2˩̞́ƞϝ3011.»ðÜėǱƼɓȔȝ。÷ͿưėǱÉ̽

Ȍ�ƫ��021ǝqΨ̰̓ǖ�Ψ̰̓ǖǿǑ̊ħőÜėǱƼɓȔȝô»͓ȣƲ́ő̻łėǱÉ̽
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̧-ͧ¯�εƦnʋʙ̓ǖ2¿ǎØ ėǱÉ̽ʙ˩̞́ɟÚʙăþ̗čͿưÉ̽ʙ�ŋûǴ

ƉÉ̽ʙ�lńǵ，ƫ�� 

0?1ï˱M。ʎ͏KǿñåW̜ƙŌĨĢʇ2åW̜ƙĦĨʼƀʙŌĨĢʇWÚϓ̰�ģM1͢

͞ș[?   

ȧǖ�ȩ̳̏ł�ʙ̰ɉ2ő@ˇ�(ʎ͏́2ÜėǱƼɓȔȝåW�χĢ˹Ʋ́ǒɶ�j@

80%ʙŴƀ�ʹ˹ȷ�ő@ˇ?(ʎ͏́2åWǒɶ 30%̌ 50%ʙŴƀ�ʹ˹ȷ�ő@ˇ9(ʎ͏

́2åWǒɶ 20%̌ 30%ʙŴƀ�ʹ˹ȷ� 

091ǿñȌȤ̾°ƀ5ıȟȌ2đM1ƫ��Ώʋ? 

ƴȸ¯ʞ²2ÜėǱƼɓȔȝŘȑƄˀɨȃΑǽʙȤ̾°ƀ�hǿÐŕ�æʙ�ȳðėǱÉ̽

Ȫ[ŌĨ°ƀΏʋǑË�å̊bőȤ̾；˯n�Ȇǽʭʙ̳ł� 

0ć1đëȌ�Πηʎ͏Îɽŗ͗�ƲŌĨĢʇǻ2őʎ͏KȌM1̰ɉ?  

ďŊÝǦĵ̙ͧŸÝŭʙ�ȳðėǱÉ̽Ȫ[ŌĨ°ƀΏʋǑË�0ƒɉƬ̱ʽ1Ǒ�2ɟĹ

ńǵėǱ̧-ʙ˩̞́ƞϝΕǏ˱�ϗʣ͈ĒëƼɓȔȝʙ͓ȣŦn�˩̞́ϝǝGŌ

Ĩʙʎ͏。÷Ʋ́ªȻ。÷�˩̞́ǝGªȻ。÷ï2ƼɓȔȝ̻-Ȍƞ̰ʙ2åW̰ɉ˩̞́đ

�łȐτ�̩�ʠ�ȗǰ2͋ȐτȊζ�̏�ͨ 30 ǹ2ɽȾƫ��åWƃζ̌ 60 ǹ�˩̞́ȑ

đȐτ�ǒ̰ɉ̩�ǝGʠ�ȗǰʙ2̴-˩̞́ȑǝ�ŌĨʎ͏�͋ǑË΅̳ł2ȑ˩ƼɓȔȝ

íƬ2�ƙőĥ�ŭðƼɓȔȝʎ͏ŌĨʙƫ��Ⱥĥ2ÜėǱƼɓȔȝåȧǖ˩̞́ʙʎ͏ő˩

̞́ʠ�wƩƿ〈vŎ2º�ȆĦ͌˥ʙȤ�ϓ̰，ȹƉɺȒ�æïƹåʭ̻� 

0C1͗�ƲŌĨǿñåWoʞ²đ̄ƲŪʳ̄ʙ̄Ŧ/ϭː�@£>ʼŻ? 

�ÜėǱɓ�άőÎɽŗėǱ̧-ʙĢ˹�¿ò£>͛]0Ƿ̀ǿ(K΅ǿɓK12ĉȺɑȌ

άő(Kʙ£>͗�°ƀ� 

0�1ǿñȌɽͥ°ƀ? 

ȧǖʠ�ɓƖûÖʙȪ[2ʞ²ŸǷͥ�°ƀ� 

 

ć� ˩̞́ƿ͑°ƀ 

0�1ÜėǱƼɓȔȝđ͓ȣ)ǿñȌȖˍ̺û̵É̽Ʋ·̧ͼ͆GǾ5ıȟȌ2ʠ�ʙʼŻǿM

1?  
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đ)ď2ÜėǱƼɓ)ɑȌƄˀ�ȵʝû˽ď�ȥʙû̵Ʋͼ͆GǾ°ƀ�hǿ2ȧǖ)ďʙ

ɓƖ°ƀ2ÜėǱƼɓȔȝđǙß̫͓ȣ˩̞́ʙƿ͑ï2åW)ȸ͓ȣ�Ÿ"đ˩̞́ţ̧ƿ͑

ï2åW˧ȸ͓ȣ� 

�ÜėǱɓ�ˇ 45 ș-ÜėǱƼɓȔȝǙß˩̞́ʙƿ͑ǝq;ɓƖrǖ�Ⱥĥ2żƌɖƬʙ

ǿ2Ŝːƿ͑°ƀǸåWΏʋ@ėǱÉ̽8åWΏʋ@ɱʋŬĔǤĒi2hńς�2ƿ͑°ƀ.

̰ʋ@ɱʋŬĔǤĒiʙƫ��đΆǴϗ2ďŊÝǦĵ@ 2016 ŷ 2 ȋ 3 ǹÝŭ;�ÜėǱȪ[˩

̞́ƿ͑ǑË�0ƒɉƬ̱ʽ10W�ˎʺ��ƿ͑ǑË̙Ȫ��1�̙͋Ȫǽʭ̳ł2đĎłƲ

àȆ\Ȩτ°HΩƲβΩƲ́¤¡βĂŬĔƲÔȗǰΥ͟ŬĔǴϗ2ÜėǱƼɓȔȝ�Ǚßƿ

͑� 

O-ȸ2ĨΠ¡ƿ͑�ŋΡǿΥÞ̧-ǜǵ2hǿ�̊ǘχÜėǱƼɓȔȝȑȚb̰ɉ˩̞

́ΥÞ˫ȝƦǜǵʙå̊��ƿ͑ǑË̙Ȫ�̳ł�˩̞́ǝ�ʙƿ͑ǜǵåWǿ̧-Ʀ˫ȝƦ

Ʋ́ǿ?́ʠ˫ëʙǜǵ��)̧-Ʀǜǵ¿ǎƅǧ˸˭Ʋ́Ŷæ，Ĝʫ͂ǵ2̿å!ǀȓʸ

ŎƲ́�SʦͅHȖ2˧ȸǘSƦÉ̽，�˫ȝƦǜǵ¿ǎ³ʳȌƎ͢HʦͅHȖ，ǷƎ͢HƲ

́ʠ�Ȗʚ，�� 

Ȋï2)ȸû˧ȸ͓ȣʙ�ł�ϓ̰ɓφʙƽ��ĉȺ2��łå̊�bĳʮ�S˩̞́Ʋ

ɞ́͡őåʔʙėǱ̧-ǝͧɄ>͆́2íǻ8�żn-̓ǽļđėǱ̧-ʙ̓ǖ��ƿ͑ǑË̙

Ȫ�ˇ 3 ș8̳ł;Ά�ɴ� 

0?1ðÜėǱƼɓȔȝn�ƿ͑ő@ɟĹėǱʙ˩̞́�Ǵʙ.̰ƈêǿM15  

ɟĹÎɽŗėǱ̧-ʙ˩̞́̋ƮðÜėǱƼɓȔȝn�ƿ͑ʙİĢȌ3 

ˇ�2Λ�̧ǨĢ˹�)ȸ͓ȣʙ�ł�ǿ̧ǨĢ˹�ł2ĉȺ̫͓ȣ˩̞́åWȅǻΛ�

�ÜėǱɓ�ˇ 46 ș̳łʙ˩ɜƦ̧ǨĢ˹0̱���ɓƖ͛]�Π¡1�ıȟ˩̞́ţ̧�

ƿ͑2ÜėǱƼɓȔȝåW�ł˧ȸ͓ȣ2ĉȺ˩̞́ŕŀ�Λ�̧ǨĢ˹� 

ˇ?2˩̞́åWŜƢ˫Ș͓ȣʼŻ�Ȍ�ėǱ̧-ʙļđWÚʍȺHʊʙÏŉïȟļʔʙƫ

��2˩̞́n�ʙƿ͑åWƕƢ)ȸŸ˧ȸ͓ȣʼŻ2W�Ŗ�ʭłƦ2Λ�ő˩̞ːʇʙǏ˱

ƏÿƲ�Ŗő�éŸ͟$º͢ȒŬĔnǴϗʙɕÚ� 

ˇ92ƿ͑ʙǜǵåȧǖɟȪ˩̞́̋Ͱ̊··̧͓Ǯ�ƿ͑ʙǜǵʍ˩̞́ȧǖ̋ũʙș[

ǝ�2Ά�ɴő˩̞́̋Ͱ̷̂Ȇ¹¢ńå̧� 

ȧǖ(Ȫʙ�lƫ�2å̊ʙ�3Ģ¿ǎ3 

ˇ�2)ȸ͓ȣʙʎ͏:û)ȸ͓ȣʙ�ł:�2Ρżƌ͵ǽɟĹėǱ̧-ʙ>ńÚ�å̊H

ʊʙƏÿ�Ŝːđ�ƿ͑ǑË̙Ȫ�ˇ 3șǽʭ;2)ȸƲ˧ȸ͓ȣʙ]m�łΡ�̴̊-Ūő̧͋

-ǿñȝưėǱ̧-n�̻ł�hǿ2˩̞́đƿ͑)ƿ̻ļđɟĹėǱʙ̧-å̊b̶ÝƲƊͧ

�S˩̞́Ʋɞ́͡ǝͧɄ>͆́� 
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ˇ?2ÜėǱƼɓȔȝQåWőɟȪ˩̞́ʙ�S˕ģ-·̧͓ȣ2Ÿrɓˬ<̧ǨĢ˹� 

ˇ92)ȸ͓ȣʙʎ͏ʍ˩̞́̋Ʈǝ��ĉȺ2͋˩̞́�̊άő�đʎ͏)ǝ̽ûƿ͑ʙ

�lǜǵʎ͏̧ǨĤ̽Ʋǝ̧ͧǨ͆́� 

ˇć2ÜėǱƼɓȔȝn�ʙ)ȸ͓ȣʙ�ł2¿ǎ˩̞́ƿ͑ʙ�ŋ2ŕ<Wőĥ�ŭ�ĉ

Ⱥ2χß¯ÜėǱƼɓȔȝʙʛʥĥ2͋˩̞́΅ŕß¯�`ʛʥ� 

 

C� ͭȔȝën 

0�1)ďÜėǱƼɓȔȝ �S͓ȣȔȝ0¿ǎ�SéɓːͻÂʙ͓ȣȔȝ1ënʙƦ͞ûʼƀ

ım5   

1. ď�̧ǨȔȝιʙën 

)ďÜėǱƼɓȔȝåW ď��SǨſȔȝën��̷̏̂2�SǨſȔȝÝʄˣ˙Ʋǥ¯

Ȍ�ɟĹėǱ̧-ʙȗǰʙ2żŕΆFȗǰûˣ˙ͲGˬÜėǱƼɓȔȝ2Ÿ"ÜėǱƼɓȔȝå

Wŕ�SǨſȔȝǥϑʙ̓ǖûȗǰʋn̓ǖ�pı22012 ŷŧɮ×�ĿŝŕɟĹėǱ̧-ʙˣ˙

ͲG¯ŧɮ×Ŧăŝ�ŧɮ×ŦăŝϋïðΨźŬŦăŝ。÷�ΨźŬŦăŝđ˩ŦăƧŝǗȖï2

·̧;͓ȣ2Ȋ˧n�̧ǨĢ˹�ł� 

đ͓ȣʼ)2ÜėǱƼɓȔȝåWƒɉʠ�̧$.ːΠηʙƬ̱2pıŦ$ûwƩÀΠG

ΔͺΠ)ďKɄΰ̧ďŊʦͅHȖŝ)ďΰ̧vψʛʥːʇĵøb� 

2.  �SéɓːͻÂ͓ȣȔȝʙën 

̋�ÜėǱɓ�@ 2008 ŷńǵWȚ2)ďʠ˰ ¿ǎ˽ďȵʝ̖ďϙďɳĨEđ�

ʙ 30 Ħ(ďŊûĒÂʙ˂=ʛːȔȝˍ̺; 50 Ħ(ënÉ̽Ʋ̵͔ģƠƍ�pı3ďŊÝǦĵ

ŦăƧŝûăºΠ@ 2011 ŷ 7 ȋ 27 ǹ ˽ď̅Ν͠Ǿĵøbû˽ďéɓΠˍ˼;̵͔ģƠƍ� 

�ÜėǱɓ�ˇ 2ș̳ł�)ÈKɄ�ûďĞĥʙėǱ̧-2őĞ�ŬĔ˂=Hʊǘχτ°Ə

ÿʙ2ΏʋȒɓ��)ďÜėǱƼɓȔȝʙ͓ȣûĢ˹̧-ʀˀ@ĞĥƼɓȔȝ�đ)ďĞĥǝG

ŌĨĢʇʎ͏ƲͿưû̵É̽ʙ˩̞́2�b̋»�@đ)ďß¯͓ȣƲĢ˹2͋ɟȪ˩̞́ϝã

̧ð)ďÜėǱƼɓȔȝǝ�ŌĨĢʇʎ͏Ʋn�ƿ͑� 

 

�� ɓƖ͛] 

0�1ıȟ˩̞̫̻́łńǵ;ÎɽŗėǱ̧-2�Ʒϗ,ʙɄ>û£>͛]¡®ǿM15 
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�ÜėǱɓ�ˇ 46 șˇ 1 ȷ̳ł�˩̞́ΉÜȒɓ̳ł2ͿưŸńǵėǱÉ̽ʙ2ʍÜėǱƼ

ɓȔȝ͛V~ȸΉɓ̧-2ɑǥΉɓƷƙ2ŸĢ��ŷƀβĂϣʘ¡3�W�ʘ¡3ÅW�ʙ˹ȷ�

ŘȑńǵƷͿưʙėǱÉ̽ʙ2åWĢCÅ��W�ʙ˹ȷ��W�̧ǨĢ˹ĕάő̫͓ȣ˩̞́2

̂ϖːʇĊμƲʟǙ͚͛Ϳưû/ƲńǵėǱÉ̽ʙKø� 

żƌɖƬʙǿ2Δ+ΔǁȤͿưʙėǱÉ̽8ŕß¯�》ȤǁȤɓ�û�£ɓ�ʙ°̬��

l̷̂2ȧǖ�》ȤǁȤɓ�ˇ 53 ș̳ł2ǁȤKʠB+ΔǁȤƲ́ 》ȤK+ΔǁȤʙ2Ģ)Ȥ

ϛʞΪϣÆ¡3CW�Æ¡3ÅW�ʙ˹ȷ2őÊiʟǙ͚͛ʙ.ːKøû�SʟǙ͛]KøĢÊ

i˹ȷǭϣʘ¡3CW�ʘ¡3ÅW�ʙ˹ȷ�ƫ̒'Ψʙ2Þɞ��ŷ̌?ŷ�Ø¹rɓƞϝ·

̧》ȤʙϛʞʙǁȤ͢ȨŸ<W�÷2ʟ̌ʍŦă̧ǨːʇȔ�ìβ̞$Ƽɶ�ȝưɾ˺ʙ2rɓ

Όʾ£>͛]�ˬSKΖưǕīʙ2rɓƿ〈ͤ�͛]�Ⱥĥ2ȧǖ�£ɓ�ˇ 223 ș2ǁȤKʠ

B+ΔǁȤ。\2Ǖŉ》ȤKƲ́�SǁȤKʚ2ƫ̒'Ψʙ2Ģ9ŷW�ȌȐƘ£Ʋ́《Ɛ2

ŸĢƲ́ÊĢ˹Ϊ� 

0?1ÜėǱƼɓȔȝn�˹ȷǻb̢̀”Fĉ˘5đńºƌ)2ő΄Ȑʙď�ÎɽŗûďςÎɽ

ŗȪ[ʙȊϭ˹ȷϣǿĦŖ5 

ı�Ʒ2ėǱÉ̽ǿñŪ˩ńǵŕő˹ȷǭϣHʊΨĨƏÿ�ıȟńǵ;ėǱÉ̽2őɟȪ

˩̞́ĢW²�ŷβĂϣʙʘ¡3�W�ʘ¡3ÅW�ʙ˹ȷ�ıȟėǱÉ̽ȑƙ¯ńǵ2åőɟ

Ȫ˩̞́ĢWCÅ��W�ʙ˹ȷ�íǻ2ÜėǱƼɓȔȝʭł˹ȷΪϣǻ΅b̢̀Ήɓ̧-ʙǏ

˱ǻιʼƀûƦ͞� 

őėǱÉ̽n�ʙȊϭɂp˹ȷ-βĂϣʙ 9%2�ʄđ 2015 ŷ 8 Ŋďςɯ̭ɝ_$Δ

+ΔǁȤńǵėǱÉ̽ʙȪp)�̢̀¯ėǱÉ̽Ǐ˱;ƕζǻι0�Ŗ@ćŷ1ŸHʊ;Źɔʙ

Əÿ·0ɣʜ;Á˽-)ďȵɘ-)ďû)ď-Ë˽，.̰̎ˣ1，ĉ˘2ďŊÝǦĵőʠ�_$¡

®ĢW 2014 ŷƀ )ďŬĔʠ�ʙɯ̭͝ɼďςɝȍºβĂϣ 4%̌ 9%�，ʙ˹ȷ� 

đã�ͧɟÚď��éʙȪ[2Ð 2016 ŷʙ®ąΣɹȪ[)2Ψźϕξ̛$Ȍτ�éÚ��̅

�éΨźĨíÃ̛Ȍτ�é̫ĢW��ŷƀβĂϣ 8%ʙ˹ȷ2�S�é§̫ĢW��ŷƀβĂϣ 5%

ʙ˹ȷ� 

ζĿʲɽû*ʌɎͱʙĎłͲĂ\ȨȪ§ǿ 2019 ŷÜėǱƼɓȔȝn�ʙΨĨ̧ǨĢ˹�ζĿ

ʲɽʙ̧ǨĢ˹�ł:Ÿȑđ˸��ŭ2hȧǖŪʦwƩ2͋�é̫ĢWΨźĒÂŷβĂϣ 4%ʙ˹

ȷ2�̹ 1.628 L��˩΄&ŷʙ͓ȣÞ̓2*ʌɎͱȊ˧̫ĢW 8,761 ��ʙ˹ȷ2ÍɌ̔ĒÂ

ŷβĂϣʙ 2%� 

091Ɂ�éǿñb̫Ǜł ńǵėǱ̧-ʙĺ�é�ͧƿ〈Ίű͛]5 

ɑȌɓƖǽʭ̰ɉɁ�éő�ĺ�éʙėǱ̧-ƿ〈Ίű͛]28ɑȌ]mȪpȀʰɁ�éő

�ĺ�éʙėǱ̧-͚ȌɓƖ͛]� 
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�� ÜėǱʴK͆́ 

0�1άőÎɽŗėǱ̧-̊ñ·̧Ʉ>͆́ûϑl͆́? 

�ÜėǱɓ�ˇ 50 ș̳ł2˩̞́ńǵėǱ̧-ˬSKΖưǕīʙ2żƌrɓƿ〈Ʉ>͛]�

ȧǖ�ȊϭKɄɓφ�@ŅʇĉėǱ̧-ƊÝʙɄ>˝ˢȪ[żʋɓƖ̕ŵθϢʙ̳ł�0W�ˎ

ʺ��ėǱ˝ˢéɓ̵Φ��12ĉėǱ̧-ß¯ǕīWÚĉëí�ŋ̧$Ébʙ˃ʼ，ΉÜÜ

ėǱɓ̂Ýʊ=̽ʙ̋ɵKɓKƲ́�Sˤ˦2ĕåðɓφǝͧɄ>͆́� 

pı22014 ŷ2ÁJŊ6ʲă$Ȍτ�éÛDžûϐě͠Ǿ0�ɝ1Ȍτ�éɟĹėǱÉ̽2

̫ɞ́͡ʌ�cǝͧ͆́�2018 ŷ2�ɝϙɗͳ̉βĂȌτ�éʍ@ɟĹėǱÉ̽ɱʋŬĔǤ
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̜ƙɓφʙǤǏ� 
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ʞ²)ďŘȑ�ʄÜėǱϑl͆́Ȫp� 

0?1M1˕ĘʙǕīåWƙ¯ͤ�2WÚımΩÀǕī? 
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ȧǖ�ÜėǱɓ�ʙ̳ł2ƌ>KőÜėǱƼɓȔȝn�ʙėǱÉ̽Ģ˹�ł�ȍʙ2åWð
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Kżƌ˰˱Ƽ̧̧ǨĢ˹�ł� 

0?1ǝ�ǫɜʙʼŻǿM1?   

őÜėǱƼɓȔȝn�ʙėǱÉ̽Ģ˹�ł2ƌ>KåWđǥ¯̧ǨĢ˹�ł:3ǹͧ 60 ǹ�2
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0�1ÜėǱƼɓȔȝʙǮë 

2018 ŷ 3 ȋ2Ô9ĨÜėǱƼɓȔȝ0ďŊÝǦĵŦăƧŝûăºΠ1ʙÜėǱ̧ǨƼɓ̄

͛˯�Ǯë¯ǳ͂ˀʙŬĔʛːƧŝ�2018 ŷ 8 ȋ2ŬĔʛːƧŝ͂ˀǳʙÜėǱŝ� 

2018 ŷ 12 ȋŽ2ŬĔʛːƧŝ˯�ǗȖʡ˟ŬĔʛːΠη͚͛Ŗ̑ǨÂĚ�ʙÜėǱƼɓŦ

n� 

0?1ÜėǱ͓ȣʙȦƝϡĚ 

�ʋ>$Ã̛0ř�ǿÔǰ̛1Ƅȗûǹųɞ͡þ，ƏÿşɄʊəŸ�；ďɄ˩ɜʙϡĚ

QɵǿÜėǱƼɓʙΨɴ� 
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�̹˞ 387 ��� 

091ÜėǱˀɓ»Ƥ  

1. �ÜėǱɓ�ʙx̺ 
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Δ;ćΠÜėǱǑË2Ð��@ɱʋʦͅHȖʙÜėǱǑË���@Ɏͱ$ʙÜėǱǑË��Ü

ėǱȪ[˩̞́ƿ͑ǑË��ȳðėǱÉ̽Ȫ[ŌĨ°ƀΏʋǑË���ǑËϠ̹ŕđ 2020 ŷȹ
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2019 ŷ 4 ȋ 1 ǹ2ŬĔʛːƧŝϟŭʙ�ŬĔʛʥːʇ̧ǨĢ˹ʼŻȩ̳̏ł�Ú�ŬĔʛʥ

ːʇ̧ǨĢ˹ó̓ȩ̏¸ɓ�ŪȹƉģ́�ȑȚ΅bάő�ÜėǱɓ�ʙ̧ǨĢ˹ʼŻã̧�æ!

ϛ̳ł2ǝqȆ¹�lʙǑƊ��̳łÚ¸ɓ-˯�û̳̗ÜėǱ̧Ǩ͓ȣûĢ˹ʼŻ¹ƋÜ

ėǱ̧ǨƼɓʙ�ƅƀûΑǽƀǝq;v̓� 

0ć1ÜėǱƼɓ·ƀ΅ŕ·�Ȼ¹Ƌ 
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őėǱÉ̽ûɱʋŬĔǤĒi̧-ʙȣĢ·ƀ� 

ʞ²2)ď 34 (ʡ̋ɒÂʟͻŬʙʡ˟ŬĔʛːΠηĕŪǐɻưˀ2̂ĒǴŬĔʛːΠη

8Ū̫ǽʭǗ<đŖ̑ǨͻÂ�ʙÜėǱƼɓȖτ2)ďÜėǱƼɓȔȝ2ř�ǿʡ˟ÜėǱƼɓ

ȔȝőėǱÉ̽ʙȣĢə»ŕȆ¹əͫ� 
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The Legal 500 & The In-House Lawyer Comparative Legal 
Guide: China: Cartels 

Authors3John Jiang Wan | Shujun Liu  

1. Relevant legislation and regulatory regime 
 
1.1 What is the relevant legislative framework?  
 
The Anti-Monopoly Law (AML) provides clear and detailed provisions for cartels. In the meantime, 
The Price Law, The Law on Tendering and Bidding and other laws are also applicable to special 
types of cartel. The Law on Tendering and Bidding stipulates criminal acts such as collusive bidding. 
Prior to 2017, The Anti-Unfair Competition Law also contained provisions relating to cartels, but these 
provisions were deleted in the 2017 revision.  
 
The four Anti-Monopoly Guidelines on the Automobile Industry, on the Abuses of Intellectual Property 
Rights, on the Leniency System and on the Commitment drafted by the Anti-Monopoly Commission 
(AMC) of the State Council have completed internal procedures and will be announced in 2020. 
These guidelines contain a large number of cartel's new regulatory policy. In addition, on June 26th, 
2019, the State Administration for Market Regulation (SAMR) published Interim Provisions on 
Prohibiting Monopoly Agreement(Interim Provisions), and it has came into force on Sep 1st, 2019 .  
 
1.2 To establish an infringement, does there need to have been an effect on the market? 
 
The AML stipulates that ‘monopoly agreement refers to an agreement, decision or other coordinated 
action that eliminates or restricts competition.’ According to previous cases, AML enforcement 
authorities (AMEA) tend to consider any conduct listed in Article 13 and Article 14 of the AML causes 
damage to the market and is illegal per se, but at the same time allows it to be exempted if it meets 
certain conditions presented in Article 15. However, in view of the definition of a monopoly agreement 
(cartel) in the AML, the courts tend to analyze the illegality of cartel, i.e., whether it has the effect of 
eliminating or restricting the competition case by case. 
 
In 2019, in the retrial ruling for the case between Hainan Yutai Technology Feed Company and 
Hainan Price Bureau in respect of the administrative penalty towards  RPM, the Supreme Court 
finally supported the decision of Hainan Price Bureau , which hold that the AMEAs currently do not 
need to bear the burden of proof for the effect of eliminating or restricting competition in RPM cases 
in the enforcement activity considering the efficiency of AML enforcement. But the Supreme court 
also emphasized that the court system should follow the standard of taking into consideration the 
effect of eliminating or restricting competition of the vertical monopoly agreement in civil cases. 
 
1.3 Does the law apply to conduct that occurs outside the jurisdiction?   
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Article 2 of the AML stipulates jurisdiction over extraterritorial monopolistic conducts, but only if it 
eliminates or restricts the market competition within China. In the past decade, there have been a 
large number of cases showing that despite the conducts happened outside the territory of China, it 
is still subject to the regulation of Chinese AMEA. 

 
2. Conduct of a cartel investigation 
 
2.1 Which authorities can investigate cartels?   
 
Before 2018, NDRC and SAIC took charge of price-related cartels and non-price-related cartels 
respectively. After the implementation of the Chinese government's institutional reform in 2018, 
SAMR is responsible for AML enforcement, which is specifically assumed by its anti-monopoly 
bureau. 
 
At the local level, according to Interim Provisions, provincial Administrations for Market Regulation 
(AMRs) are authorized to take charge of the AML enforcement work within their administrative 
regions and deal with it in the name of their own authority. The Notice also requires that the provincial 
AMRs to report to SAMR within 7 working days after a case is filed. Before the decisions made in 
regard of case cancellation, prior notice of administrative penalty (Statement of Objection), final 
decision, suspension of an investigation (Commitment decision), resumption of an investigation, 
termination of an investigation, provincial AMRs shall accept the guidance and supervision of SAMR. 
They shall submit the relevant documents to SAMR within 7 working days after making the final 
decision, suspending and terminating the investigation decision. SAMR and provincial AMRs shall 
simultaneously announce law enforcement information to the public. 
 
SAMR may entrust provincial AMRs to conduct case investigations. Similarly, provincial AMRs may 
also commission other provincial or subordinate AMRs to conduct case investigations. The 
commissioned authorities can only conduct investigations in the name of the commissioning authority, 
and cannot investigate and handle the case in its own name. 
 
2.2 What are the key steps in a cartel investigation?  
 
The investigation of a cartel case mainly includes steps as finding clues, filing a case, investigating, 
making preliminary conclusions, and making final conclusions.  
 
Firstly, an AMEA searches for clues of the monopolistic conduct ex officio, through people’s reports, 
assignment by higher authorities or case transferring from other agencies. After necessary 
investigation, it will decide whether to file the case. 
 
Secondly, the AMEA conducts investigations according to law, and the investigated parties have the 
obligation to cooperate with the investigation. 
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Thirdly, the AMEA makes a preliminary conclusion based on the evidence obtained from the 
investigation, and issues an Administrative Penalty Prior Notice (Statement of Objection) to the 
investigated party. The investigated party has the right to state opinions, make defenses, and apply 
for a public hearing if necessary. 
 
Lastly, after considering the facts of the case and the opinions of the investigated party, the AMEA 
makes a final punishment decision and issues an Administrative Punishment Decision (Final 
Decision) to the investigated party. 
 
2.3 What are the key investigative powers that are available to the relevant authorities?  
 
According to Article 39 of the AML, the AMEA have following investigative powers:  
 

(1) conducting on-premise inspections of the place of business of the investigated undertakings 
or other relevant places;  

(2) questioning the undertakings, interested parties or other relevant entities or individuals, and 
asking for information about the situation;  

(3) inspecting and duplicating related documents, contracts, account books, business 
correspondences, electronic data and other relevant documents or materials of the 
undertakings, interested parties or other relevant entities or individuals under investigation;  

(4) sealing up and detaining relevant evidence;  
(5) enquiring bank accounts of the undertakings. 

 
In case the investigated party refuses to provide relevant materials, information, or provide false 
materials, information, or conceal, destroy, transfer evidence, or other refusing or obstructing 
conduct with respect to the investigation conducted by the AMEA, the AMEA may require corrections, 
and impose a fine up to 20,000 yuan to individuals and up to 200,000 yuan to entities. In case of 
serious circumstance, the individual shall be fined not less than 20,000 yuan but not more than 
100,000 yuan, and an entity shall be fined no less than 200,000 yuan but no more than 1 million 
yuan; if criminal violation occurs, they would be subject to investigation and prosecution according 
to law. 
 
2.4 On what grounds can legal privilege be invoked to withhold the production of certain 
documents in the context of a request by the relevant authorities? 
 
The investigated party has a duty to cooperate with the AMEA, unless the AMEA have procedural 
defects in the investigation process, such as less than two law enforcement officers are presented, 
or the law enforcement officer cannot verify his identity. In addition, the investigated party may require 
registering and copying documents obtained by the AMEA. For some documents that are not suitable 
for submission, they have the right to submit legitimate copies or request the AMEA to return the 
pieces when necessary. 
 
3. Leniency  
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3.1 What are the conditions for a granting of full immunity?  What evidence does the 
applicant need to provide?  Is a formal admission required? 
 
According to Interim Provisions, the undertakings who aim to be exempted from penalty must: (1) 
proactively provide the relevant information on the monopoly agreement; (2) provide important 
evidence. Evidence is important if it is essential in initiating the investigation by the AMEA or essential 
in determining the monopoly conduct, including the identities of other involved undertakings, the 
scope of goods involved, the content of such an agreement, the method of reaching the agreement, 
specific implementation status of the agreement and so on.  
 
3.2 What level of leniency, if any, is available to subsequent applicants and what are the 
eligibility conditions?   
 
According to Interim Provisions, for the undertaking with the first proactive report on the relevant 
situation of the monopoly agreement and who provides important evidence, the penalty may be 
mitigated from 80% to 100%; for the second reporter who provides the relevant situation of the 
monopoly agreement and provides important evidence, the penalty can be reduced from 30% to 
50%; for the third reporter, the penalty can be reduced from 20% to 30%.  
 
3.3 Are markers available and, if so, in what circumstances? 
 
At present, the AMEA have not yet established the clear and transparent marker system. However, 
it is said that the forthcoming Guidelines on the Application of the Leniency Program would make 
clearer provisions on the marker system. 
 
3.4 What is required of immunity/leniency applicants in terms of ongoing cooperation with 
the relevant authorities?  
 
The Guideline on the Application of the Leniency Program in Horizontal Monopoly Agreements (Draft 
for Comment), drafted and published by NDRC stated that undertakings must cooperate with 
inspections from the AMEA in a prompt, continuous, comprehensive and sincere manner. After the 
undertaking submits the preliminary report, if the AMEA believe supplemental materials are 
necessary, the undertaking shall submit the requested materials within 30 days, and within 60 days 
in special circumstances. Failure to supplement, it will be deemed as no lenient application has been 
filed. The Guideline also stipulates that applicants may not disclose any information regarding the 
application without consent of AMEA. In addition, the AMEA may also impose other possible 
confidentiality obligations on applicants on the ground of the cooperation requirements. More specific 
criteria have yet to be determined after the official publication of the Guideline. 
 
3.5 Does the grant of immunity/leniency extend to immunity from criminal prosecution (if any) 
for current/former employees and directors? 
 
The AML does not provide criminal liability (neither individuals nor undertakings) for cartels, so there 
is no criminal exemption for related individuals. 
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3.6 Is there an ‘amnesty plus’ programme? 
 
According to relevant law and previous cases, there is no ‘amnesty plus’ programme. 
 

4. Settlement 
 
4.1 Does the investigating authority have the ability to enter into a settlement agreement or 
plea bargain and, if so, what is the process for doing so?  
 
In China, there is no settlement or plea-bargaining system equivalent to those in European Union 
and the United States. However, under the PRC law, the AMEA may suspend the investigation upon 
acceptance of commitments of the undertaking under investigation, and may thereafter terminate the 
investigation after the undertaking fulfilled the commitments.  
 
Article 45 of the AML provided legal basis for acceptance of commitments. In addition, it should be 
noted that although it may be applied to both monopoly agreements and abuse of dominant market 
position, the commitment system, in practice, is mainly used in cases of abuse of dominant market 
position. In this respect, the draft of the Guidelines for Commitments of Undertakings in Anti-
Monopoly Cases (Draft Guidelines on Commitments), published by the NDRC for soliciting 
comments on February 3rd 2016, expressly provides that in cases of horizontal monopoly 
agreements to fix or change prices, limit volumes of production or sales, or divide sales markets or 
the raw material procurement markets, the AMEA shall not accept commitments.  
 
To date, the vast majority of measures committed are behavioral measures, while it cannot be ruled 
out that the AMEA may require the structural measures to be committed in the future. The Draft 
Guidelines on Commitments stipulates that ‘The measures can be behavioral measures, structural 
measures or a hybrid of the two. Behavioral measures include opening up infrastructure such as 
networks or platforms, licensing patent, technical secrets or other intellectual property rights, and 
terminating exclusive agreements. Structural measures include divest tangible assets, intangible 
assets including intellectual property rights, or related rights and interests.’ 
 
Finally, the decisions of suspension and termination of investigation do not require approvals from 
courts. Accordingly, the said decisions may not impede other undertakings or consumers from filing 
civil suits upon the suspected monopoly conducts, and should not serve as evidence to demonstrate 
the existence of monopoly conducts. This is also stipulated in the Article 3 of the Draft Guidelines on 
Commitments. 
 
4.2 What are the key pros and cons for a party that is considering entering into settlement? 
 
The benefits for undertakings to voluntarily makes commitments to the AMEA include: 
 

(1) avoiding administrative penalties: the decision on suspension of investigation is not an 
administrative penalty decision, so the undertaking under investigation can temporarily 
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avoid the economic penalty stipulated in the Article 46 of the AML ( See Question 6.1 
below). If the undertaking fulfills its commitments, the AMEA may decide to terminate the 
investigation, and the undertaking will thus avoid administrative penalty definitely. 

(2) ending the investigation procedure as quickly as possible: in cases where it is controversial 
as to the existence of monopolistic conducts and the consequence caused by such 
conducts, commitments made by the undertaking may suspend and terminate the 
investigation procedure soon, so as to reduce the uncertainty and avoid the continuous 
impact on the operation and management of the undertaking, or even its contemplating 
mergers and acquisitions or capital market operation. 

(3) tailoring to undertakings’ own capabilities: the committed measures are proposed by the 
undertaking itself according to its own conditions, which would be more practicable. 

 
Depending on the circumstances of individual cases, the possible disadvantages may include: 
 

(1) the application for suspension of investigation and the decision to suspend the investigation 
shall set forth the facts of suspected monopoly conducts and the possible effects thereof. 
Notwithstanding Article 3 of the Draft Guidelines for Commitment intends to clarify that 
none of the decisions to suspend or terminate investigation serves as the determination 
on whether or not the conducts of undertaking constitute monopolistic conducts nor be 
taken as evidence for making such a determination, the commitment, in which the 
undertaking admit the existence of suspected monopoly conducts, may trigger or inspire 
other undertakings or consumers to lodge a civil lawsuit. 

(2) the AMEA’s acceptance of the commitments and decisions to suspend and terminate the 
investigation shall not serve as the determination on whether or not the conducts of 
undertaking constitute monopolistic conducts. The AMEA may conduct investigations as 
to other similar conducts of the undertakings and impose administrative penalties 
according to law. 

(3) the application for suspending the investigation is voluntarily submitted by the undertaking. 
Therefore, the undertaking cannot apply for administrative reconsideration or file 
administrative litigation against the specific measures it proposed in the application and 
committed thereafter. 

(4) the decision to suspend the investigation, including the contents of the commitment, will be 
made public. The undertaking will thus be subject to public supervision in addition to the 
supervision of the AMEA. 

 

5. Inter-agency cooperation 
 
5.1 What is the nature and extent of any cooperation with other investigating authorities, 
including from other jurisdictions?  

 
(1) Inter-agency cooperation 
 
The AMEAs may cooperate with other government agencies. In general, other government agencies 
which find clues or receive materials about suspected monopoly conducts should transfer them to 
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the AMEAs, and evidence and materials collected by the other government agencies can be used 
by the AMEAs as evidence. For example, in 2012 the Public Security Bureau of Wuxi County 
transferred clues of a suspected monopoly conduct to the AIC of Wuxi County. The latter then 
reported to the AIC of the Chongqing Municipality, which, after having been authorized by the SAIC, 
conducted the investigation and finally made an administrative punishment decision. 
 
During the process of investigations, the AMEA may seek opinions from relevant authorities in charge 
of the industry concerned, such as the Ministry of Industry and Information Technology, Ministry of 
Transportation, People's Bank of China, National Intellectual Property Administration, China Banking 
and Insurance Regulatory Commission.  
 
(2) Cooperation with other investigating authorities from other jurisdictions 
 
Since the entry into force of the AML in 2008, China has entered into more than 50 cooperation 
agreements or memorandums of understanding (‘MOUs’) with competition authorities of about 30 
countries and regions, including the US, the EU, the UK, Korea and Australia. For example, NDRC, 
SAIC and MOFCOM signed MOUs with U.S. Federal Trade Commission and the U.S. Department 
of Justice in July 27, 2011. 
 
Article 2 of the AML stipulates that ‘this Law shall apply to monopoly conducts outside the People's 
Republic of China that have the effect of eliminating or restricting competition in the domestic market.’ 
The AMEA investigates and punishes monopoly conducts independently from foreign authorities. An 
undertaking who has submitted leniency applications or reached settlement agreements outside 
China would not automatically be exempted from investigations or punishment in China. It should 
submit leniency applications or propose to make commitments to the AMEA separately. 
 

6. Sanctions 
 
6.1 What are the potential civil and criminal sanctions if cartel activity is established? 
 
Article 46 of the AML, the first paragraph, provides ‘where an undertaking, in violation of the 
provisions of this Law, concludes and implements a monopoly agreement, the authority for 
enforcement of the AML shall order it to discontinue the violation, confiscate its unlawful gains, and, 
in addition, impose on it a fine of not less than 1% but not more than 10% of its turnover in the 
previous year. If such monopoly agreement has not been implemented, it may be fined no more than 
500,000 yuan.’ The above administrative penalties all target the undertaking under investigation 
rather than the management team or the persons directly responsible for the conclusion and/or 
implementation of monopoly agreements.  
 
It should be noted that monopoly agreements which are concluded by bid-rigging would also be 
subject to sanctions under the Law on Tendering and Bidding and the Criminal Law. Specifically, 
according to Article 53 of the Law on Tendering and Bidding, the bidder shall be fined not less than 
0.5% but not more than 1% of the value of the bid it won, and the persons who are directly in charge 
and the other persons who are directly responsible shall be fined not less than 5% but not more than 
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10% of the fine imposed on the bidder. In serious situations, the bidder may be disqualified for one 
to two years from taking part in bidding for projects for which bid invitation is required by law, and its 
business license may even be revoked. Further, according to Article 223 of the Criminal Law, bidders 
who act in collusion with one another may be sentenced to a fixed-term of imprisonment of not more 
than three years or criminal detention. They may also be fined only or together with the foresaid 
imprisonment or criminal detention.  
 
6.2 What factors are taken into account when the fine is set?  In practice, what is the 
maximum level of fines that has been imposed in the case of recent domestic and 
international cartels?  
 
As mentioned above, whether the monopoly agreement has been implemented would significantly 
impact the amount of fine. If the monopoly agreement has been implemented, the undertaking may 
be fined not less than 1% but not more than 10% of its turnover in the previous year. If such monopoly 
agreement has not been implemented, it may be fined not more than 500,000 yuan. At the same 
time, the AMEA will consider the duration, degree and nature of the illegal conduct when determining 
the amount of fine.  
 
The highest percentage of sales that has been imposed as fine for monopoly agreement cases is 
9%, in a case where eight international ro-ro cargo shipping companies implemented a monopoly 
agreement by collusion bidding in 2015. Considering, inter alia, that the monopoly agreement lasted 
for a long time (no less than four years), and resulted in a wide range of influence (covering various 
main ship routes including North America-China, Europe-China and South America-China), NDRC 
imposed fines ranging from 4% to 9% of the sales of international shipping services of ro-ro cargo 
related to the Chinese market in 2014, i.e. 407 million yuan in total. 
 
In another case involving domestic companies, the Allopurinol case in 2016, Chongqing Qingyang 
and its affiliated company Chongqing Datong were fined 8% of their sales in the previous year, while 
the other companies were fined 5% of their sales in the previous year.  
 
The RPM cases of Changan Ford and Toyota were the key cases of AML enforcement in 2019. The 
written decision of administrative penalty of Changan Ford is not published on the internet, but 
according to the information is known, the company was fined 4% of sales in Chongqing, 162.8 
million in total. As for Toyota, after nearly two years of investigation and evidence collection, the case 
was end up in a fine of 87.61 million yuan, 2% of annual sales in Jiangsu. 
 
6.3 Are parent companies presumed to be jointly and severally liable with an infringing 
subsidiary? 
 
No law expressly requires that a parent company shall be jointly and severally liable for the monopoly 
conducts of its subsidiary, nor there has been any case where a parent company was so hold liable 
for the monopoly conducts of its subsidiary. 
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7. Private actions 
 
7.1 Are private actions and/or class actions available for infringement of the cartel rules? 
 
It is provided in Article 50 of the AML that the undertakings which commit cartels and cause losses 
to others shall bear civil liability according to law. According to the Regulations of the Supreme 
People’s Court Concerning the Application of Several Legal on Civil Disputes Relating to Monopoly 
Conducts (Judicial Interpretation Concerning Monopoly Disputes), a natural person, corporation, or 
other organization, which suffers from losses caused by monopoly acts or is involved in disputes 
related to the AML breaches arising from contracts, the articles of associations of industrial 
associations, may bring a civil law suit in court.  
 
In 2014, Shuangjing branch of Carrefour Beijing Co., Ltd. and Abbott Trading (Shanghai) Co., Ltd. 
were suspected of being involved in monopoly agreement conspiracy, against which Tian Junwei, 
as a customer, initiated a legal proceeding. In 2018, Wuhan Hanyang Sunshine Trading Co., Ltd. 
brought a lawsuit against Shanghai Hantai Tyre Selling Co., Ltd. for a suspected monopoly 
agreement and market dominance abuses. Plaintiffs fail in both cases. 
 
The Representative Action System of China stipulated in the Civil Procedure Law of China is 
relatively similar to the class action in the United States of American. However, there are great 
differences between the two systems in terms of appointment and scope of authorization of the 
representative of litigants, and whether or not the judgment rendered by courts is binding on the 
parties. 
 
According to the Civil Procedure Law in China that institutions and relevant organizations appointed 
by law may initiate legal actions in court when environmental pollution, customers’ rights infringement 
or harms to public interests occurs. While the Law on the Protection of the Rights and Interests of 
Consumers also provides that China Consumers Association and its branches at provincial level may 
file a lawsuit at court against the conducts which harm mass consumers’ legitimate interests and 
rights.  
 
Yet, no anti-monopoly class action lawsuit has been brought up in China.  
 
7.2 What type of damages can be recovered by claimants and how are they quantified? 
 
According to article 50 of the AML and Judicial Interpretation Concerning Monopoly Disputes, for the 
defendant who commits monopoly conducts and cause losses to the plaintiff, the court may make 
judgement, ordering the defendant to assume civil liabilities such as ceasing the infringing act and 
making compensation on the basis of the claims made by the plaintiff. Accordingly, the AML 
formulates a supplementary damage compensation system. No law nor regulation empowers the 
infringed party with legal rights to claim a reward beyond its actual damage.  
 
According to Judicial Interpretation Concerning Monopoly Disputes, courts may credit the reasonable 
costs arising from investigation and prevention of monopoly conducts to the scope of indemnification. 
For example, the court of Shanghai second instance trialed a dispute over vertical monopoly 
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agreement between Beijing Ruibang Yonghe Technology & Trade Co., Ltd. (Rui Bang) and Johnson 
& Johnson Medical (China) Co., Ltd. (Johnson & Johnson) in 2013, and held that Johnson & Johnson 
to compensate Rui Bang the economic losses directly arising from the monopoly agreement.  
 

8. Appeal process 
 
8.1 On what grounds can a decision of the relevant authority be appealed?  
 
According to the AML, where a party challenges the administrative penalty decision made by the 
AMEA concerning monopoly agreement, he may apply administrative reconsideration or file an 
administrative litigation. However, implementation of the administrative penalty decision shall 
continue during the period of administrative reconsideration or administrative litigation.  
 
8.2 What is the process for filing an appeal?   
 
As for administrative reconsideration, a party shall submit an administrative reconsideration 
application within 60 days after receiving the administrative penalty decision rendered by the AMEA. 
The administrative reconsideration authority must render decisions within 60 days after accepting 
the application. The term of hearing may be extended up to 30 days upon approval. The party still 
has the opportunity to file an administrative litigation if it is unsatisfied with the decision made by 
administrative reconsideration authority.  
 
The party challenging an administrative penalty decision made by SAMR must submit the application 
for administrative reconsideration to SAMR, which shall act as the administrative reconsideration 
authority. If the challenged administrative penalty decision is made by provincial AMRs, the 
application for administrative reconsideration may be submitted to the provincial government or to 
SAMR, subject to the discretion of the applicant.  
 
In 2016, Shanxi Price Bureau made administrative penalties to Shanxi Vehicle Inspection 
Association and more than 30 vehicle inspection agencies for monopoly conspiracy and 
implementation pricing monopoly agreement. Some of the agencies involved challenged the decision 
and made application for administrative reconsideration to Shanxi provincial government. The 
administrative reconsideration authority heard the case and decided to uphold the original 
administrative penalty decisions.  
 
As for administrative litigations, the party may file an administrative suit in court within six months 
after receiving the administrative penalty decision. If the party apply for administrative 
reconsideration at first but disagrees with the administrative reconsideration decision, the party may 
file a suit in court within 15 days after receiving the decision. In case the administrative 
reconsideration authority affirms the original administrative penalty decision, the party may bring a 
lawsuit, listing the AMEA making the previous penalty decision concerning monopoly agreement and 
the administrative reconsideration authority as co-defendants.  
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When applying ordinary procedures to hear an administrative case at first instance, the court must 
make judgment within six months after case acceptance. If the time limit for case hearing shall be 
extended under special circumstances, an approval must be obtained from the High Court. Time limit 
extension for hearing first-instance administrative case by the High Court is subject to the approval 
from the Supreme Court. Where the court hears a first-instance administrative case by applying 
summary procedure, the case shall be closed within 45 days after the acceptance of the case. Time 
limit for hearing case in summary procedure shall not be extended.  
 
When challenging the first instance judgment rendered by court which has not come into force, the 
party shall appeal to the upper level court within 15 days after receiving the judgment; and the time 
limit for appealing to the upper level court against a first instance decision made by court which has 
not become effective shall be 10 days after receiving the written verdict. According to Provisions of 
the Supreme People’s Court on Several Issues concerning the Intellectual Property Tribunal, cases 
on appeals filed against the judgements of first-instance administrative cases involving the 
administrative penalty imposed on monopoly will all be tried by the Intellectual Property Tribunal of 
The Supreme People's Court. when hearing second-instance administrative case, the court shall 
make final judgment within three months after receiving the appeal, which is also extendable similar 
to the above procedures under special circumstances.  
 

9. Practitioner points specific to the jurisdiction 
 
(1) Integration of the AMEA 
 
In March 2018, the duties of the three former AMEAs (SAIC, NDRC and the Ministry of Commerce) 
were integrated into the newly established SAMR. In August 2018, SAMR established a new anti-
monopoly bureau. 
 
At the end of December 2018, SAMR authorized its provincial branches to take charge of AML 
enforcement within their respective administrative region.  

 
(2) Key sectors under investigation 
 
Public utilities, medicines (especially drug substances), building materials, day-to-day consumer 
goods, and other areas which affect people’s livelihood and national economy, remain as the focus 
of AML enforcement. 
 
In 2019, Automobile industry is the focus of AML enforcement. Besides of the foresaid RPM cases 
of Changan Ford and Toyota, Hubei provincial administration for market regulation imposed a penalty 
of 1.1942 million yuan on three institutions focused on motor vehicle safety technology testing, for 
they reached and implemented monopoly agreements in Xianning City. 
 
Besides, building material is another important sector of SAMR enforcement. For example, ten 
concrete enterprises in Yanan were punished for rising prices jointly, with a total fine of 4.9 million 
yuan. And five concrete enterprises in Shanxi were punished for reaching monopoly agreements of 
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fixing prices (not yet implemented) and be fined of 250 thousand yuan. What’s more, nine building 
material companies in Chongqing were punished for reaching and implementing monopoly 
agreements of rising prices jointly, with a total fine of 3.87 million yuan. 

 
(3) Legislation 
 
(a) Amendment of the AML 
 
According to the Draft Revisions of AML for Public Comment (Draft AML) published by SAMR on 
Jan. 2nd 2020, the deterrence of anti-monopoly law will be greatly enhanced, the cost of violating the 
anti-monopoly law will be greatly increased, and enterprises will face unprecedented pressure of 
compliance. For example, it is mentioned in Article 53 of Draft AML that if the undertaking has no 
sales achieved in the previous year or the monopoly agreement has not been implemented, it may 
be fined not more than 50 million yuan, and if the undertakings organize or assist other undertakings 
in reaching a monopoly agreement, to the the former, the penalty provision towards the latter will be 
applied.  
 
(b) Formulating and perfecting relevant anti-monopoly measures and guidelines 
 
Adoption of four anti-monopoly guidelines 
 
In addition to the published Guidelines on the Definition of Relevant Markets, the AMC of the State 
Council seem to adopt four anti-monopoly guidelines, namely, the Anti-Monopoly Guidelines on the 
Abuses of Intellectual Property Rights, Anti-Monopoly Guidelines on the Automobile Industry, 
Guidelines on the Commitment of Undertakings in Anti-Monopoly Cases and Guidelines on the 
Application of the Leniency Program in Horizontal Monopoly Agreements. The guidelines, which are 
expected to be formally promulgated and become effective in 2020, will provide more guidance for 
enterprises to comply with the AML, and will also make law enforcement procedures clearer. 
 
(c) Amendment of procedural regulations 
 
On April 1, 2019, the Interim Provisions on Procedures for Administrative Penalties Regarding Market 
Supervision and Administration and the Interim Measures for Hearings of Administrative Penalties 
Regarding Market Supervision and Administration promulgated by SAMR was formally implemented. 
In the future, special provisions will be issued for the administrative penalty procedure of the AML to 
provide more specific guidance. The above-mentioned provisions and measures provide a guarantee 
for the unification and standardization of anti-monopoly administrative investigation and punishment 
procedures, and for enhancing the openness and transparency of AML enforcement. 
 
(4) Enforcement of the AML will be further tightened. 
 
In 2020, SAMR will continue focusing on public utilities, drug substances, building materials, day-to-
day consumer goods and other areas relating to the people’s livelihood, and intensify efforts to 
investigate and punish monopoly agreements and abuse of market dominance. 
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Currently, 34 provincial AMRs have been listed and established, while local market supervision 
departments have also been clearly granted the power of AML enforcement within their jurisdictions. 
Chinese AMEA, especially at provincial level, will be more active in investigating and dealing with 
monopoly agreements. 

 

 

  



 

 
 

ʃʆƖŮ>ºƷ GLOBAL LAW OFFICE | 46 
 

ȒȐńˎP 
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ɺȖ �͛ 

ɺȖ.  ʃʆƖŮ>ºƷvʑőȒ。÷ʙƷȌȖ�ȑ˩ʃʆƖŮ>ºƷ:ϗ̿å2]mK

�ƙW]mƎƉƲΔ]mǴƉĤ°ƲͲ͵Ȓ。÷]mßɺȖv、ʙ�ŋ� 

 
�͛. Ȓ。÷�U̪ʃʆƖŮ>ºƷőȌ�θϢʙɓƖƬ̱2]mNrɶȒ。÷ʙ�ΠƲ 

Π ¡�ŋ̂}�ʙn-û�n-�łÚĉȺΖưʙïȟʍ̧-Ķ͚̋͛�ıƪϓ̰ɓƖƬ̱ 

Ʋ�S!ŊƬ̱2ż͋ð�Ȍʠ�͢Ȩʙ!$KġŒɉ!$Ų¼� 

̅；ƱY. ıƪȶ·�Ȼ;̵Ȓ。÷ƷɟÚʙ�ŋ2ƪåWΔ�¥̅；ǴƉ̅；Y�  

ʃʆƖŮ>ºƷ0ÁJƧΠ1 

ÁJŬȏξÂƄďͮ 81 èÈ͠)Ɲ 1 è�ĻȮ 15 Ş&20 Ş Ξ˵3100025 

ʏ͉3(86 10) 6584 6688 

dʣ3(86 10) 6584 6666 

ʏΞ3global@glo.com.cn 
 

ʃʆƖŮ>ºƷ0�ɝ1 
 

�ɝŬƗɊÂɥɝ)ͮ 999 èʃ͠ŹĔ¸�Ȯ�Ȑ 35 Ş&36 Ş Ξ˵3200031 

ʏ͉3(86 21) 2310 8288 

dʣ3(86 21) 2310 8299 

ʏΞ3shanghai@glo.com.cn 
 

ʃʆƖŮ>ºƷ0ɦē1 
 

ɦēŬËŤÂɦËĨΙ 9668 èÈɡ˻ĒĨÕ B Ɓ 27 Ş  Ξ˵3518052 

ʏ͉3(86 755) 8388 5988 

dʣ3(86 755) 8388 5987 

ʏΞ3shenzhen@glo.com.cn 
 

ʃʆƖŮ>ºƷ0ưΡ1 
 

ưΡŬϭǳÂĩſĨΙÁȿ 966 èĩſďςΪ̦)Ɲ 11 èȮ 37 Ş  Ξ˵3610041 

ʏ͉3(86 28) 8605 9898 

dʣ3(86 28) 8313 5533 

ʏΞ3global@glo.com.cn
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