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在美中概股公司管制性风险分析与应对 
 

漆 彤 王茜鹤 
 
 

摘 要：近年来，受“零和博弈”思维影响，美国对华进行全方位遏制打压，并对中概

股公司展现出了更为严苛的监管态度。美国通过泛化的国家安全审查、歧视性的审慎监管以

及频繁的出口管制和金融制裁，滥用各类管制性措施，破坏了中概股公司外部运营环境的稳

定性及可预见性。美国管制措施中的针对性、歧视性色彩，有违基本的法治精神和国际法的

多项原则、准则。因此，在企业层面，赴美上市公司须做好风险规避方案，在美中概股公司

应做好回流准备，受影响企业可积极利用美国国内法所提供的救济途径。在国家层面，应持

续推进中美双方跨境审计监管合作，考虑对美歧视性管制措施依法采取必要的反制，推动国

际社会形成防止国家滥用经济管制权力的约束性纪律。 
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引言 

ѿ ̆Ҭ Ὲ ├ ҉ ȁҺ ֟ ҙⱵ Ҭԍѿҩ ҩҬ

ῤ Ὲ Ὲ Ȃ
Ȑ1ȑ 1992 ├֜ ̂New York Stock Exchangĕ

NYSẼ҉ ȁ1993 ֜ Ὲ ̂The Stock Exchange of Hong Kong 

Ltd.̆SEHK̃҉ ץ ̆Ҭ ᴑҙ ҉ 30 Ȃ 2022 9 30 ̆῍ 262

Ҭ ᴑҙ ҈ ├֜ ҉ ̆ ṿ ҹ 7 756ַ ᾝȂ
Ȑ2ȑ 

׆ ṿ ̆ 262 Ҭ Ὲ Ҭ̆ ṿ 100ַ ᾝ҉ץ ᴑҙ῍ 15 ̆

Ὲ ̂IPÕ 10 ַ ᾝ҉ץ ᴑҙ῍ 13 ̆ Ҭ ṿҍᵀṿ ᵣ

                                                        
̵ᵬ ̷׃ ̆ ̆ ̕ ̆ Ғҙ Ȃ 

̵ ̷ ľ ≠ Ḡ ҍ└ ⇔ Ŀ̂ ‰ ̔22JJD820007 ȁ̃ қ

Ὲ ᴪҍ ᴪ ľ ף Ҋ Ҭ ᵣ ĺĺҬ ҉ ᴑҙ └

ĿȂ 

Ȑ1ȑ ȇ̔ Ҭ № Ȉ̆ ȇ Ȉ2020 11 ̆ 56 − 57 Ȃ 

Ȑ2ȑ Chinese Companies Listed on Major U.S. Stock Exchanges



在美中概股公司管制性风险分析与应对 

27 

̆ᵖ ᵞȂ ԍ ԋ ᵣ ԍᵞ 2̆022 ╠҈ ֽ 14

Ҭ ᴑҙ ҉ ̆ ҹ 5.18ַ ᾝȂ
Ȑ3ȑ2022 ץ ̆ Ҭ IPO תּ

Ҍֽᵞԍ 2021 ̆֞ ҍ 3 Ҭ̆ ᴑҙ ҉

ȂҬ IPO ’ 1 Ȃ 

 表 1 中概股在美 IPO 情况 

 2019  2020  2021  2022 ╠҈  

Ҭ Ὲ ̂ ̃ 46 37 25 14 

ַ̂ ᾝ̃ 42.8 118.6 136.2 5.18 

̔҆ Ȃ 
 
2022 8 12 ̆Ҭ ֲ ȁҬ ȁҬ ȁҬ ҙ ҉ 5 Ҭ
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ȁ₮ └ҍ └ ҹ ꞊ └̆ ≢ȁ ∞ῒҬ └

ҹ Ⱶӊ Ȃ 

一、在美中概股公司所面临的主要管制性风险 

ľ └Ŀѿ ҹľregulationĿ̆ Ӟ ľ └Ŀľ Ŀľ └Ŀľ└ Ŀľ Ŀľ

Ŀ Ҍ Ȃ └ └ ԍῈ῍≠ ῒז ᶭ ↕ └ ꜚ

└Ȃ
Ȑ7ȑ └ ̆ ҹԅῈ῍≠ ̆Ӟ ҹԅῒז

̆ ῃ ֟ҙ≠ Ȃ ԍᵥ ̆ └ └ └ └̆ ԍ

└ ҹѿ Ȃ ԍ ҙ ̆ Һᵣ └

ⱴ ꜚȂ Ὲ ҹ ֟ └└ ̆Ӟ └ ҹ ̆ῒ
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ҍ‗ ᶭ ῤ ̆ ӎ Ȃ 

ῒ ̆CFIUS ѿ ̆ᵖ ῒ Ȃ

ῃ └ ץ 2018 ȇ ᵀ ף Ȉ̂ Foreign Investment Risk Review 

Modernization Act F̆IRRMA ҍ̃ 2019 ȇFIRRMA ⅞Ȉҹ ̆ ԍ 2007 ȇ

ҍ ῃ Ȉ ̆ ᵣҍ ҉ ₮ ᵣ̆ל ₮ ҍ

ῤ Ȃ ᵣ ҉̆CFIUS ҍ ̆ ֜ Ҭ ῀ԅ

№ └ Ҍꜚ֟֜
Ȑ16ȑץ ľTIDĿ ≠ ꜚ

Ȑ17ȑ̕ ҉ C̆FIUS

ץ ̆ ῀ԅ └ ԅ Ȃ
Ȑ18ȑ ̆ ԍ

CFIUS ̆FIRRMA ԇ ү ֽ̆

ץ CFIUS ҹ ᴶ ֒ ҉ Ԋ
Ȑ19ȑ̆ ᴪᶏ

‰῀ ԍ ꜚ Ȃ
Ȑ20ȑ 

̆ ῃ └ ΐ ȂFIRRMA ₮ ԅľᶛ Ŀ

̂Excepted Foreign States̃Ȑ21ȑҍľ ≢῏ Ŀ̂ Country of Special ConcerñȐ22ȑ̆ᶏ ῃ

ΐ Ȃ Ҭ Ḇ ‛ ҍ Ẓ ̆ᵖ ҍ

ׅ Ҍ Ȃ
Ȑ23ȑ Ҭ Ҋ̆ ԍ Һӈ Ҍ ῃȁ

Ȑ24ȑ̆ ҉ ‰῀ ῃ ̆ ⱴԅҬ Ὲ ῀

Ȃ 

̆CFIUS ῃ ᴆ Ҭ

                                                        
Ȑ16ȑ FIRRMA CFIUS ľ ֲ ӯȁ Ŀ ֟ ≠ Ҍꜚ֟֜ №̆≢ҹ̔̂ 1̃β

ԍ ̆ ΐ №ⱳ ̂̕ 2̃ҳ ´Ԋ ԍ ῃ ῒז ȁ ֟̕

̂3̃ ֲ ᶫ ῏ ȁ ֟Ҭ ꜚ ⱬ̂̕ 4̃ῒז ȁ ֟Ҭ

ῃ ꜚ ҳ ȂProvisions Pertaining to Certain Transaction by Foreign Persons Involving Real Estate in the United 

States (31 C.F.R. Part 802) 211. 

Ȑ17ȑľTIDĿ ῏ ̂critical technology ȁ̃̓͂ ̂critical infrastructure ҍ̃ Ὲ ҩֲ ̂sensitive personal 

datã̆ Ҋ ↓῀ CFIUS ̔̂ 1̃ ῏ ҙⱵ ᵣ Ὲ Ḥ ̂̕ 2̃

ҙⱵ ᵣ Ԋᴪ ῒז ֲԊᴋᾧ ⱬ ᵝ̂̕ 3̃ ҙⱵ ᵣ ҍ TIDҙⱵ ῏‗ ‗

ҍ Ȃ 

Ȑ18ȑ 31 C.F.R. Part 800, § 800. 401(g). 

Ȑ19ȑ Foreign Investment Risk Review Modernization Act, § 1715. 

Ȑ20ȑ ȇ̔ ῃ Ȉ̆ ȇ ᴪȈ2018 2 ̆ 14 Ȃ 

Ȑ21ȑ ╠ ≠֒ȁⱴ ȁ ῌҍ ̆ CFIUS Excepted Foreign States, U.S. Department of the Treasury (19 October 
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Ȃ2019 2021 ̆ Ҭ ῍ 86 ̆ᵝ ᵝ̕ῒҬ

ȁḤ ҍ Ⱶ ҙ ῍ 47 ̆ └ ҙ ῍ 32 ̆ ҙȁῈ῍Ԋҙҍ ҙ

῍ 1 ̆ ȁ ҍ֜ ҙ ῍ 6 Ȃ
Ȑ25ȑCFIUS ῃ Ӟ

ȂFIRRMA ԅ └ Ҭ ᴑҙ ⌠ľ └Ŀ ̆

῀ľῒז Ŀȁᵝԍ Ҍꜚ֟֜ ȁ ≠ Ԋ ֜ ῀

ᾷ ̆ ѿ ԅ ֜ ̕ ̆FIRRMA ᵞԅ CFIUS ᶏ ̆

ᶏῒ ԅ ҹ ל Ҭ ֜ Ȃ
Ȑ26ȑ F̆IRRMA ↕Ҭ ̆ ԍ ľ

֜ Ŀ ≠ ꜚ̆Ҍ ᵞ֜ ̆ ꜚ CFIUS ΐᵣ ’ ֜

ᵀȂ ҍ ‰̆ᶏ ῃ └

̆ ѿ ⱴ ԅ ῃ Ҍ Ȃ
Ȑ27ȑ 

ῃ Һ ҬԍҬ ᴑҙ ҉ Ҭ ‰῀ ̆Ӟ

Ҭ ̆ ᴪ ֜ Ȃᶛ ̆2020

ꜚῈ ̂Byte Dancẽԍ 2017 ֜ ᵣ Musical.ly ֜

ῃ Ȃ 8 6 ̆ ᴋ ̆פ └ ꜚῈ ₮

̂TikTok̃ҙⱵȂȐ28ȑCFIUS TikTok ῃ ѿ Ҍֽ ԅ ᴪ ῏ ̆

Ӟ Ḥȁ Ὲ ҳ ῃ ̆Ҭ ԑ ᴑҙ₮

Ȃ ԅҬ Ὲ ῀ ̆Ҍ≠ԍ

ꜚȂ ᴪ ̂UNCTAD̃ Ҍ ῃ ̆ ל ẁ ԍ ⱴ

└ ̆ 2020 ₮ 152 Ҭ̆ 50 ῀

└̆ ֓ ҍ Ḃ≠ ⌠ 41%̆ ץ

Ȃ2019 ῍ 13 ᴇṿ 5 000҆ ᾝ ֜ ̆ ѿ

2021 ↕ ⌠ԅ 15 Ȃ
Ȑ29ȑ ԍ ῃ ᴆ ̆ ֜ ֽ ̆

ᵖ ԍ CFIUS ֜ Ҍ ⱳ
Ȑ30ȑ̆ ῃ ȁ ῃ

                                                        
Ȑ25ȑ CFIUS Annual Report to Congress CY 2021, U.S. Department of the Treasury (22 October 2022), https://home.treasury.gov/ 

system/files/206/CFIUS-Public-AnnualReporttoCongressCY2021.pdf. 

Ȑ26ȑ Defense Production Act of 1950, as amended by FIRRMA, 50 U.S.C. 4565 § 721. 

Ȑ27ȑ ȁ ȇ̔ ȅ2018 ף Ȇ׃ Ȉ̆ ȇ Ȉ2019 3 ̆ 89 Ȃ 

Ȑ28ȑ 2020 9 28 ̆ ᴶ ֒ TikTok ľҊ Ŀ̕פ 2021 6 9 ̆

̆פ ԅ ԍ TikTok ̆פ Ⱶ ̂foreign adversarỹ ῤ ҍ

̆ ∞ ῒ ῃ ȂExecutive Order on Protecting Americans’ Sensitive Data from Foreign Adversaries, 

The White House (9 June 2021), https://www.whitehouse.gov/briefing-room/presidential-actions/2021/06/09/executive-order-on-protecting- 

americans-sensitive-data-from-foreign-adversaries/. 

Ȑ29ȑȇҕ 2021Ȉ̆ ᴪ ̆https://unctad.org/system/files/official-document/wir2021_overview_ch. 

pdf̆2022 10 21 Ȃ 

Ȑ30ȑ CFIUS Annual Report to Congress CY 2021, U.S. Department of the Treasury (22 October 2022), https://home.treasury.gov/system/ 

files/206/CFIUS-Public-AnnualReporttoCongressCY2021.pdf. 
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̆ Ӈ ꜚҍ ⌠ ѿ ⱴ ̆Ҭ ᴑҙ ҉ ѿ

ⱴ̆ ҉ Ҭ Ὲ ѿ Ȃ 

（二）基于审慎监管目的的管制性风险 

̆ Ҭ Ὲ └ Һ ᵣ ҹ ҍ

Ȃ ҉ Ὲ ԍ ң ├ ῏ ῒ̆Ҭȇ1933

├ ȈҺ ├ ȇ̆1934 ├֜ ȈҺ ├֜ ̆ң

└Ḥ ҍľ Ŀң ↕
Ȑ31ȑ̆ ├ ᵬ₮ԅ ҹҤ └Ȃ

῀ 21ҕ ץ ̆ ȇ − ᾥ ≠ Ȉ̂ Sarbanes-Oxley Act of 2002 S̆OX ȁ̃ȇ

− ῌᾥ Ȉ ѿ ↓ ̆ ѿ ԅ҉ Ὲ Ḥ ҹ̆ ԅ ├ Ⱶ

ҹ ⱬ Ȃ
Ȑ32ȑ ץ ̆ᵄ Ҭ Ὲ Ҍ ̆

׆ ҍ ҹ ᴪ ҍḤ ȁ
Ȑ33ȑ̆⇔ ԅ └ȁḠ

Ȃ
Ȑ34ȑ ҍḤ ⱴԅҬ ̆ ῏

↕ ⱴ Ҭ Ὲ Ȃ 

1.  ҍḤ ⱴҬ  

2021 12 2 ̆ ├֜ ᴪ̂ U.S. Securities and Exchange Commission S̆EC̃

ȇ Ὲ Ȉ̂ Holding Foreign Companies Accountable Act̆HFCAÃ

↕̆ ├ ֲᵬ₮ԅ ҹҤ ȂHFCAA ԍḤ └̆῍ ҈ № ̆

Һ SOX 1 104 ᵬ₮ԅ ѿ Ȃ
Ȑ35ȑ ԍ SOX ̆HFCAA ⱴԅ ԍ

҉ Ὲ ᴪ ᴪ̂Public Company Accounting Oversight Board̆PCAOB̃

Ȃ ᾢ̆HFCAA ľ ֲĿ̂ covered issuer̃ҍľ Ŀ

̂non-inspection year̃ңҩ ԅ Ȃ
Ȑ36ȑHFCAA ̆ ֲ PCAOB ֜

ᴆ̆ ῒ └ Ȃῒ ̆ ֲ ҈ҩ

̆ῒ ├ ᴪ ֜ ̕ ֲ ᴪ ԊⱵ PCAOB ᴪ

ԊⱵ ̆ғ ԊⱵ ץ PCAOB ̆↕ פ ᴪ ̕ Ῥ₮ ѿҩ

̆ פ ̆ῒ ├ ֜ Ȃ ̆HFCAA Ҭ Ὲ ԅῒז

̆ ᵣ̂governmental entitỹ ֲ ᴍ ᶛȁ ֲ ῒ῏ Ԋ

                                                        
Ȑ31ȑ ȇ̔ ├ └ └ № Ȉ̆ ȇ └ҍ ᴪ Ȉ2005 2 ̆ 101 Ȃ 

Ȑ32ȑ ȇ̔ ȅ Ὲ Ȇ Ҭ Ȉ̆ ȇ ף Ȉ2022 6 ̆ 80 Ȃ 

Ȑ33ȑ ȁ ȇ̔Ҭᴑ ҉ ̔ ȁ ҍ Ȉ̆ל ȇҬ Ȉ2021 16 ̆ 9 Ȃ 

Ȑ34ȑ ȇ̔ľ Ŀ Ҭ ץ̔ ȁ Ҭ ҹᶛȈ̆ ȇ Ȉ2021 1 ̆ 42 − 43 Ȃ 

Ȑ35ȑ SOX 1 Һ ԍ PCAOB ȁ ↕ȁ ᵬῤ ҍ ȁ Ԋ ԅ ̆ῒҬ 104

PCAOB Ύᴪ ԊⱵ Ȃ 

Ȑ36ȑ ֲ ᶭ ȇ1934 ├֜ Ȉ 13 15 ֜ ᴆ ֲ̕ ԍѿҩ

ֲ ̆ῒ └ Ⱶ ᴪ ԊⱵ ᵝԍ ̆ғ ԍ Һ ̆PCAOB Ȃ 
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ᴪ ҬҬ ῍֟ᾴᾴ ̆ӂ ֲῈ Ҭ ῍֟ᾴᾴ Ḥ Ȃ

HFCAĂ ԍ҉ Ὲ ԅ ѿῤ ῤ Ȃ

HFCAA ̆ Ҭ Ὲ 3 PCAOB ῒᴪ ԊⱵ Ὲ̆

├ ֜ Ȃ
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2. ⱴ Ҭ Ὲ  

ᶭ ԍԐ Ⱶ ҍ № ̆ᴑҙ ԍ ֟ ᶭ ⱴ

Ȃ 2020 2021 ҉ Ҭ Ὲ Ҭ̆ ֟ ᴑҙ 79%̆ №

ҍ ᵬҹᴑҙ Ԉⱬ ᴑҙ 81%̆ᵖֽ 9% ᴑҙ ῒ ᴆ

Ҭῃ ԅ῏ Ḥ ҍ ῤ └Ȃ
Ȑ41ȑ

Ҭ Ὲ Һ ҙ ᵝԍҬ ῤ̆ᵖᵬҹ ҉ ΎῈ ̆Ҭ

Ὲ ῤҙⱵᶭ ҳ Ȃ 

2018 ȇ ᶏ Ȉ̂Clarifying Lawful Overseas Use of Data Act C̆LOUD

̃̆ ԍ ľ └ Ŀ ‰̆ ῏Ḥ Ⱶ ᶫ ȁ

└̆ Ữԍ ῤ̆ Ⱶ ᶫ ӈⱵ Ḥ Ḡ ȁ ᴍҍ ȂῒҬ̆

Ⱶ ᶫ Ԋ׆ Ḥ Ⱶ Ⱶ ᴑҙҍ ῤ ᴑҙȂ
Ȑ42ȑ

CLOUD ӥ̆ ᴑҙ Ҭҍ ̆

ᴪ ⌠ Ȃ ̆₃Ӎ ԑ ҙⱵ Ҭ Ὲ ᴪ ⌠ CLOUD

└Ȃ
Ȑ43ȑ CLOUD Ҋ̆Ҭ Ὲ └ԍ ̆ Ҍ Ҍ

Ḥ ҍ ֟̆ ᴑҙ ҙ Ḥ ῃȂ 

（三）基于出口管制与经济制裁的管制性风险 

ᵄ ҍ ̆ ᵣ ῃ ᵝ └ ̆ Ҭ ᴑҙ

₮ └ └ ȁⱬ Ӟ ̆ ₮ ȁ ‰ ȁ ̆

Ҭ Ὲ Ҥ Ҍ≠ Ȃ 

1. ₮ └ Ҭ Ὲ  

₮ └̆ ѿ ȁ ᴆȁ Ⱶ ₮ ̂ Ῥ₮ ȁ ῤ ̃̆ ץ

₮ └ Ȃ Ҋ̆₮ └ Ⱶ Ҋ ҙ

ῃ ̂Bureau of Industry and Security̆BIS̃ ̆ ╠Һ ץ 2018 ȇ₮ └

Ȉ̂ Export Control Reform Act of 2018̆ECRÃ Ⱶ └ ȇ₮ └ ᶛȈ̂ Export 

Administration Regulations̆EAR̃ҹҺ ᶭ Ȃ ₮ └ ῃȁ

֜ ȁ ᴴ ȁ Ȃ └ ₮ └ ᵣ ȁ ҙ

└ ȁ ֲ ȁ ȁ ´Ԋ └ ῒҌ ̆

₮ └ ȁ ⱬ Ȃᵄ ‖ ҍ ̆₮ └

                                                        
Ȑ41ȑ ȇ̔Ҭ ҉ Ҋ Ȉ̆ ȇԑ Ȉ2022 5 ̆ 36 Ȃ 

Ȑ42ȑ United States Code Title18, Chapter12, §2713. 

Ȑ43ȑ Promoting Public Safety, Privacy, and the Rule of Law Around the World: The Purpose and Impact of the CLOUD Act, U.S. 

Department of Justice (23 October 2022), https://www.justice.gov/opa/press-release/file/1153446/download. 
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ҍῒז└ ̆῍ ҹ ᶭ ᴨל ΐȂ
Ȑ44ȑ ╠̆₮ └└

ҹ Ҭ ľ Ŀ
Ȑ45ȑ̆ Ҭ Ὲ Ȃ 

ᾢ ₮̆ └Һ ҙҍ ֟ҙ
Ȑ46ȑ̆ Ҭ Ὲ ҬҌӎ ȁ

₭€ ȁԐ ҙ ᴑҙȂ ECRA ҍ ̆BIS

ῐ ≢ҍ ᵬ̆ 2022 6 B̆IS ҙ └ Ҭ ῏ ῐ

≢ Ԋ ῍ 11 Ὲ
Ȑ47ȑ̆Ҍ ҙ └̆ Ḇᶏ

Ҭ Ὲ ҍῃ ╠ ꜚ ҙⱵ Ȃ 

ῒ ̆ BIS↓῀ ᵣ Ҭ Ὲ ׆ ῒז ӯ ҙ └

↓ Ȃ ľ Ŀ ↕̆ EAR └ ֟ ̆ ᶛ
Ȑ48ȑ̕

֟̆ᵖ ֟ Ҭ ⌠ 25% ҉ץ ז ȁ ҍ ᴆ̆↕

EAR └Ȃ
Ȑ49ȑ ԍ׆Ԋ ҙⱵ Ҭ Ὲ ̆ ԍ ֟ ̆

╠ ῏ҙⱵ ҍ Ὲ ᵬ̆ ῀ ᵣ ᴪᶏ ֓Ὲ

׆ ᴑҙ ῀ ̆ ῒҙⱵ ҍ Ȃ 

̆ ₮ └ ᶏҬ Ὲ ҳ ҙⱵҍ Ȃ Ὲ

BIS↓῀ ᵣ ̆ ҍῒ ᵬ῍ ῌᴑҙ ҍ Ὲ ֲ

ᵬ
Ȑ50ȑ̆ Ὲ ᴑҙ ⅞ ₯Ȃ ̆ ҳ └ Ҍ

ֽᴪ ⱴҬ Ὲ ̆֞ ῏Ὲ ҙⱵ ҍ ̆ Ҭ ᴑҙ

҉ Ȃ 

2. └ Ҭ Ὲ ҙⱵ  

ľ9¥11 ԊᴆĿӊ ̆ └ ҹ ῃȁ ֜

ΐȂ
Ȑ51ȑ └ ΐҺ Ҋ ֟ └ⱲῈ ̂The Office of Foreign 

Assets Control̆OFAC̃ҍ Ⱶ ҍ└ ̂Division for Counter Threat Finance and 

Sanctions̆TFS̃ ̆ ץ ҍ ҩ ȂҺ ᶭ

                                                        
Ȑ44ȑ Richard Connolly, Russia’s Response to Sanctions:How Western Economic Statecraft Is Reshaping Political Economy in Russia, 

Cambridge University Press, 2018, p.2. 

Ȑ45ȑ ᴯ ȇ̔Ҭ Ҭ ĺĺ׆Ҍ ᵣ └ ⌠ Ⱳ Ȉ̆ ȇ Ȉ2021 1 ̆ 180 Ȃ 

Ȑ46ȑ ץ₮ └ ᵣ ҹᶛ̆ └ Ҭ ᵣҺ № Ḥ ̂ ᵣ ȁֲ ȁ ῃȁ ֲ ╠

ȁ̃ ȁ ҍ ȁ ҙȁ ȁ ȁ ҙȂ ȇ̔ ₮ └ ᵣ

Ҭ Ȉ̆ ȇ Ȉ2022 8 ̆ 4 − 5 Ȃ 

Ȑ47ȑ ȁ↔ ȇ̔ ₮ └ № ҍ Ȉ̆ ȇ Ȉ2022 8 ̆ 35 Ȃ 

Ȑ48ȑ Supplement No.4 to Part 744.  

Ȑ49ȑ 15 C.F.R. §744.11 (2021). 

Ȑ50ȑ ȁ ȇ̔ ₮ └ └ Ҭ Ȉ̆ ȇ Ȉ2022 5 ̆ 85 Ȃ 

Ȑ51ȑ 
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ȇҍ Ȉȇ ⱬ Ȉ̆ └ ȇῃ ֲ Ȉ̆ ץ

└ ̆ ȇ └ ₯ ֲ Ȉȇᴚ └ Ȉ Ȃ

└ Һ ᶭ ҍ ט ̆ῒҬ ‟ ȁ └ └

ꜚ̕ ט ↕ ᾝ ҍץ Ḥ ᴪ

̂SWIFT̃ҹף └ ҍᶏ ᾝȂ
Ȑ52ȑ 

ץ ̆ᶭ ȇ Ȉҍȇ − ῌᾥ Ȉ̆ OFAC ҹȁҬῐ Ҭ ᴑ

ҙ↓῀ ≢ ̂Specially Designated Nationals and Blocked Person List S̆DN ̃̆ Ҍ

ⱴ Ҭ ᴑҙ ≢ ᴑҙ ⱬ Ȃ ↓῀ SDN Ҭ ᴑҙ ῀

Ԋ׆ ᾝ֜ ̆ ᴋᵥҍ SDN Ҭ ᵣ ֜ ҈ ᵣ ᴪ ⌠

└ Ȃ
Ȑ53ȑ ל └ Ὲ ┴ ̆ OFAC ҹῈ ↓῀

SDN ̆ ȁ ȁ ȁ ᴑҙҹ ̆ ѿ Ả ҍ ҹ

ᵬȂ
Ȑ54ȑ 2022 9 ̆ Ҭ Ὲ ҙ№ ԍ ȁ Ⱶҍ ҙ №

≢ҹ 28.9%ȁ20.9%ҍ 13.2%Ȑ55ȑ̆ ԍ OFAC Ҭ ᴑҙ ̆ Ҭ

ҳ Ȃ ԍ SDN ╠ׅ ץ ῒ̆ ѿ ῤ

ҹ ֜ └ ΐȂ SDN ̆ ֞ └ԅῒז

≢ └ ҍ└ ̆ᵬҹ └Ҭ Ὲ ꜚ Ȃ2020 11 12

̆ ̆פ ᴋᵥ ֲҍ Ҭפ ↓ ҍҬ ´ Ὲ

Ὲ ֜ ├ȁ ├ ҹ╠ ├ ᶫ ᴪ ᴋᵥ ├ ֜ Ȃ ̆

̂FTSE Russell ȁ̃ ̂MSCĨ └Ὲ ᾢ ȁҬ

ᴑҙ ₮ Ȃ
Ȑ56ȑ2022 10 5 ̆ Ὲ ԅ ԋ ҍҬ ´ ῏

℗ ҍҬ ľ´ Ŀ Ὲ
Ȑ57ȑ̆ Ⱶ ↕ ץ ȇ2021

Ȉ └ Ὲ ҍ Ҭᴑҙ ῤ ҙⱵ Ȃ
Ȑ58ȑ2022 2 17 ̆

ף ⱲῈ ̂USTR̃ 2021 ̂Notorious Markets for Counterfeiting and 

                                                        
Ȑ52ȑ ȇ̔ ᵣ ᵣҍ № ĺĺ ԍ ᾝ Ȉ̆ ȇ ֤ ̂ ᴪ Ȉ̃2015

1 ̆ 102 − 107 Ȃ 

Ȑ53ȑ OFAC SDN List, U.S. Department of Treasury (19 October 2022), https://www.treasury.gov/ofac/downloads/sdnlist.pdf. 

Ȑ54ȑ Btarunr, U.S. Tech Industry, Including Google, Microsoft, Intel, and Qualcomm, Ban Huawei, Tech Power Up (20 May 2019), 

https://www.techpowerup.com/255715/u-s-tech-industry-including-google-microsoft-intel-and-qualcomm-ban-huawei.  

Ȑ55ȑ U.S.ĺChina Economic and Security Review Commission, Chinese Companies Listed on Major U.S. Stock Exchanges 8 − 22.  

Ȑ56ȑ ȇ̔ ̔ ↓῀ ῇ Ҭ Ὲ Ȉ̆ 2020 12 7 ̆https://www.reuters.com/ 

article/ftse-russell-chinese-companies-1204-fri-idCNKBS28H01BȂ 

Ȑ57ȑ Entities Identifed as Chinese Military Companies Operating in the United Sfates in Accordance with Section 1260H of the William M. 

Thornberry National Defense Authorization Act for Fiscal Year 2021 (Public Law 116-283) Tranche 2, U.S. Department of Defense (23 

October 2022), https://media.defense.gov/2022/Oct/05/2003091659/-1/-1/0/1260H%20COMPANIES.PDF. 

Ȑ58ȑ National Defense Authorization Act for Fiscal Year 2021, §1260 H. 
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Piracỹ̆ ȁ ȁ Ҭ Ὲ Ҋ Ⱶ ↓῀ῒҬ̆

ᴺ ҍ Ȃ
Ȑ59ȑ ԍҬ Ὲ ̆ Ҭ Ҍ ғ ‗

Ҍ ᴋ Ạ
Ȑ60ȑ̆p ҹ ₮ ΐ Ҥ Ẓ ҍ

̆Ҍֽᴪ Ҭ Ὲ ҙⱵ ̆Ӟᴪ ᴑҙ Ҍ

̆ᶏҬ Ὲ ꜚ ᵝ ץ Ȃ 

ԍ ȁ ̆ └ ҹ Ҭ Ԉ Һ ӊѿȂ

ԍῒז └ ̆ ᴑҙ └ ΐ ᵞ ȁ ȁ ץ

̆Ҥ ԅҬ Ὲ ҍ Ȃ ᾢ̆ ԍᴰ └ ̆

└ Һ ᶭ ԍ ҍ ט ̆ ץ ᵬ̆₃ӍҌ ᴋᵥ ᵣ└

ꜚ̆ ֲⱬ ⱬḠ ̆ ᵞ└ ̆ ץ └

ᵣ ⱴ ⱴ ῤ ῀Ȃⱴӊ Ҋ Ὲ └ └ᶭ

ԍ ᵝ ̆ ꜚ └ ╠ ҹ ḂȂῒ ̆ҍᵞ ̆ └ ΐ

Ȃѿ ̆ └ ̆ 2009 2021 ̆OFAC └ Ҭ

ԅ ַ ᾝ Ԋ
Ȑ61ȑ̕ ѿ ̆ └ Ӟΐ ₯ⱬҍ ⱬ̆ ԍ

ҍ ΐ ̆ └ ׆̆ ҍ Ȃ

̆ └ ̆Ҍ └ ̆ Ҍ ҈ ᵬ₮ ̆

ῒҬ └ ῤ
Ȑ62ȑ̆ ԍ ҉ ľῒז └ Ŀ

Ȑ63ȑȂҍᴰ └

̆ └ ΐ Ҍ ̆ ‗ ҍ ԍҺ ᴇṿ∞ ᵬ₮̆ғ

└ Ҭ Ὲ ₃Ӎ ᶭץ Һ ῒז Ȃ 

二、美国相关管制性措施的性质分析 

（一）滥用国家安全审查制度有违基本的法治原则 

̆ ῃ ԍ ῃӊ ῒז

̆ └ ‰῀ȁ ȁḠ ֟ҙ Ԉⱬȁ Ȃ
Ȑ64ȑᵬҹѿ └

ῃ ̆ῒ⇔ ȁ ҍ ԅ ̆ᵖ ѿ └ ҹ

                                                        
Ȑ59ȑ USTR Notorious Markets for Counterfeiting and Piracy, USTR (6 December 2022), https://ustr.gov/sites/default/files/Issue Areas/IP/ 

2021%20Notorious%20Markets%20List.pdf. 

Ȑ60ȑ Ⱶ ⱲῈ ȇ̔ Ⱶ ֲ ȅ2021 Ẋῳ Ȇ Ȉ̆ Ҭ Ⱶ

2022 2 18 ̆http://www.mofcom.gov.cn/article/xwfb/xwfyrth/202202/20220203281139.shtmlȂ 

Ȑ61ȑ Civil Penalties and Enforcement Information, U.S. Department of the Treasury (23 October 2022), https://home.treasury.gov/policy- 

issues/financialsanctions/civil-penalties-and-enforcement-information.  

Ȑ62ȑ Jeffrey A. Meyer, Second Thoughts on Secondary Sanctions, 30 University of Pennsylvania Journal of International Law 905, 906 

(2009). 

Ȑ63ȑ ↔ ȁ ȇ̔ └ № Ȉ̆ ȇ Ȉ2020 3 ̆ 163 Ȃ 

Ȑ64ȑ ↔ ȁ ȇ̔ ῃ ҊҬ Ԉ ‗ Ȉ̆ ȇ ף Ȉ2020 11 ̆ 91 − 92 Ȃ 



在美中概股公司管制性风险分析与应对 

37 

̆ ҹ ῃ ԍῒ Ȃ
Ȑ65ȑ ῃ

ȁ ҍ ̆ ₮ԅ ľ ⱬҺ Ŀ
Ȑ66ȑ̆ ѿ ⱴ ԅ ѿ└ ľ

ĿȂᵬҹ‰῀ ᶛ ↕ ῃ ̆ ῃ ⌠

’Ҋ ̆ᵖ ῒ׆ᶛ ҹѿ ̆ ѿ ԇῒ

ľ Ŀ ̆ ҹ ԍ ≠ ľ Ŀ̆ ҹ Ԉ ľ

Ŀ Ԉ ΐȂ 

2013 Ҭ ȇ ԓ Ҭ ҍ ȈҬ̆ ₮ԅ

ῃ ↕̆№≢ҹ ↕ȁ ֜ ↕ȁ ↕ȁ ↕Ȃ

ᵬҍ ̂OECD̃ ȇ ҍ ῃ ῏ ȈҬӞ ԅ

̂non-discrimination ȁ̃ ̂ transparency/predictability ȁ̃ ̂ regulatory 

proportionalitỹҍ ̂accountabilitỹ ↕Ȃ
Ȑ67ȑ ῃ ȁ

ҍ ̆ ҉ ѿ ↓ ↕Ȃ ӈȁ ҍ ‰ ᵣ ᴆ̆ץ

ȁ ᴆῈ Ԋ ҉̆ ῃ ΐ Ҍ ̆

↕̆Ҍֽ ԅ ꜚ̆Ӟ ᵞԅҬ Ὲ Ȃ

ᵬ Ҋ̆ ῃ └ ԍ ̆ ľ Ŀ Ȃҍץ Һ

ԍ Ԋ ҉ Ҍ ̆ FIRRMA ѿ ↕ ₮ ≢

̆֞ ԅ ↕Ȃ 

（二）针对性监管有违非歧视原则与比例原则 

HFCAA ₮ ̆ ₮ ׆ Ҭԍ‰῀╠ ‰῀

ᵣ ῃ Ȃ ԍ ̆ ȁ └ ꜛԍ

ᴰ ᴪ̆׆ ľ ᴪ Ŀ
Ȑ68ȑ Ȃ ̆

Ȑ69ȑ ῒ № ↕ ҉ ↕ ᶛ ↕ Ȃ 

ᾢ̆ ҉ ↕Ȃ ↕ ҹ

↕ӊѿ̆ ѿ ῤ Ὲ Ὲ ȁѿ ֹ ז ȁ Ⱶȁ

ȁ ֟ ῤ ῏Һᵣҍ ᵣȂ
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ῒ ̆ ҉ ᶛ ↕Ȃ ↕ Ὲ ⱬ ҹ ҍ ӊ ῏

↕̆ ԋ ӊ ≠ ‖ Ȃ
Ȑ71ȑΐᵣ ̆ѿ ‰Ҍ ᶛ

↕̆ ῃ ̆ Ὲ ȁ ғ Ḡ ̆ Ḡ

ҍ ῃ ҳ ᶛȂHFCAA Ҭ ῏ └ ̆ Ḡ

Ḥ ӈⱵ ̆ᵖ ᴪⱴ▲Ҭ Ὲ Ҍ ̆Ӟ ѿ

҉‖₯
Ȑ72ȑ̆ ₮ԅḤ ҍ̆

Ȃ 
（三）滥用出口管制和经济制裁有违多项国际法原则与规则 

Ȑ73ȑȁ ľ Ŀ ҍז ̆ҹ

₮ └ └ ԅ ̆ ҹ ҹ ľ ĿӊѿȂ ₮

└ └ ̆Ҍֽ ԅҺ ȁҌ ῤ ץ ↕ ѿ ↓

↕ ‰↕̆Ӟ ҕ ̂WTÕҊ ӈⱵȂ ľ ĺ

1998 ȇ Ȉ 211 Ŀľ ĺȇ Һ Ȉ Ŀ WTOԈ ‗

ᴆҬ̆ └ WTO ҹ Ȃ2019 ̆

ῒ ֟ ₮ └ WTO Ԉ ‗ Ȃ
Ȑ74ȑ Ҍ

ᵣ₮ └̆֞ WTO ₮ ̆ ӊ ᴋ Ҍ

└Ȃ └ Ҭ └ ̆ ȇ Ⱶ Ȉ

̂GATS̃ 2 ȁ 16 ‰῀ ȁ 17 Ȃ ̆

ῒ ⱬ̆ ҉ľלח ֲĿ̆ Ҍ Һ

ӈⱵ
Ȑ75ȑ̆Ӟ ԅ ҉ № ↕̂separation of powers̃̆ Ҍ≠ԍ ҍ

Ȃ
Ȑ76ȑ 

三、在美中概股公司管制性风险防范与应对 

（一）在美中概股公司的应对之策 

1.  ҉ Ὲ Ạ  

ԍ ῃ ȁ ҍḤ ȁ₮ └ └ ῃ ᵝⱴ

                                                        
Ȑ71ȑ ȁᵩ ȇ̔ ᶛ ↕ ᴂ Ҭ Ȉ̆ ȇ ף Ȉ2015 4 ̆ 3 − 4 Ȃ 

Ȑ72ȑ ᴯȁӓ ῑ ȇ̔Ҭ ȁ ҍ ĺĺץȅ Ὲ Ȇҹ℗῀ Ȉ̆ ȇ

Ȉ2022 2 ̆ 106 Ȃ 

Ȑ73ȑ ῃ └ ᾝ CHIPS̆ └ SWIFT ̆ ң ԅ Ҭ ט Ȃ

ȇ̔ └ ₮ Һӈ Ȉ̆ ȇֲ Ȉ2022 13 ̆ 113 Ȃ 

Ȑ74ȑ DS590: Japan — Measures Related to the Exportation of Products and Technology to Korea, WTO (29 July 2020), https://www.wto. 

org/english/tratop_e/dispu_e/cases_e/ds590_e.htm. 

Ȑ75ȑ Ernest T. Patrikis, Will Enforcement of US Sanctions Reshape How US-Dollar Transactions Are Cleared, Financier Worldwide (24 

Ocotober 2022), https://www.financierworldwide.com/will-enforcement-of-us-sanctions-reshape-how-us-dollar-transactions-are-cleared.  

Ȑ76ȑ Chris Brummer, How International Financial Law Works and How It Doesn’t, 99 Georgetown Law Journal 257, 273 − 281 (2011). 
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ԅ Ҭ ᴑҙ └̆ ҉ ⅞ ᴑҙ Ҭ Ὲ ᵀ ̆

ᵀ ֜ ̆Ạ Ȃ ῃ ̆ ᴑҙ ῒ

ҙ ᴑҙ̆ ῒ֜ ץ̆ ᾧ֜  CFIUS ‗ȂҬ ץ Ὲ

ῤ ̆ ֜ ҬΏ Ҭ Ҍ Ḥ ᶭץ ҍ

῏ № ̕Ӟ ץ ֜ ̆

Ԋ ᵝ ᴍ̆ץ ҍ ῏ ‗ Ȃ ԍ FIRRMA

֜ ľᴋᵥ CFIUS ֜ Ŀ̆ Ҭ ᵬ₮ ҉

̆ ֜ ԍ ≠ ᴨלȂ
Ȑ77ȑ 

2.  Ҭ Ὲ Ạ ‰  

Ҭ Ҭ ᵬ ԅѿ ̆ᵖҬ Ὲ ҳ

ҍḤ ׅ ῃ Ȃᶛ ̆ Ⱶ ├

Ⱶ ῏Һ ’Ҋ̆ᴑҙ ֜ Ҭ ̆

ḂҬ PCAOB ғḤ Ύᴪ ԊⱵ ̆Ӟ ׆ ҉ ‗

Ȃ ԍҬ ᵬׅ Ҍ Ҍ╠ ̆ᴑҙ ҍḤ

PCAOB Ҭ ‗̆ Ҭ Ὲ ׅ

ᴑҙ ̆└ ̆Ạ ῒז ‰ Ȃ 

Ҭ Ὲ ̆ ԋ ҉ Һ ҉ ѿ ᴇ

Ȃ 2018 ץ S̆EHKҌ ⱬԍ Ҭ Ὲ ҉ └ ҍ ῏

̆ Ҭ Ὲ ҉ Ȃ2018 4 ̆SEHK ῒ҉ ↕ᵬ₮ ̆ ԅ

ԍľ Ҍ Ŀ ҉ └ ᾛ Һ ҙⱵᵝԍ Ҭ ֲ ԋ ҉ ̕2022

1 ̆SEHK ᾛ ⇔ ֟ҙῈ ԋ ҉ ȁ Ҍ VIE Ὲ

Ҍ ’Ҋ Һ ҉
Ȑ78ȑ̕2022 10 19 ̆SEHK ℮ ᴆ̆

ᾛ ѿףḤ ȁᾢ ᴆȁᾢ ȁ Ḡȁ ῾ҙ ԓҩ

ҙ ῤ Ғ ҙῈ ҉
Ȑ79ȑ̆ ѿ ԅ Ҭ Ὲ Ȃ

ȇ 2022 ȈҬ̆ᴨ ҉ ֜ └ ֞ ҹ

ⱬ Ȃ ̆ ⅞ԍ 2023 ѿ ḱ Һ ҉ ↕ ⇔ҙ ̆ ֲ

ҙⱵȁ ң ԑ ԑ Ȃ
Ȑ80ȑ 

                                                        
Ȑ77ȑ ȁ ȇ̔ ȅ2018 ף Ȇ׃ Ȉ̆ ȇ Ȉ2019 3 ̆ 89 Ȃ 

Ȑ78ȑȇ ᴆĺĺ ῏҉ ֲ ᴍ ⅞ ȅ҉ ↕Ȇ ḱ Ȉ̆ ֜ ̆https://www.hkex.com.hk/-/ 

media/HKEX-Market/News/Market-Consultations/2016-Present/October-2021-Share-Schemes/Consultation-Paper/cp202110_c.pdfȂ 

Ȑ79ȑȇ ᴆĺĺ Ғ Ὲ ҉ └ Ȉ̆ ֜ ̆https://www.hkex.com.hk/-/media/HKEX-Market/News/Market- 

Consultations/2016-Present/October-2022-Specialist-Technology-Co/Consultation-Paper/cp202210_c.pdfȂ 

Ȑ80ȑ ≢ ⱲῈ ȇ̔ 2022 Ȉ̆ ѿ 2022 10 19 ̆https://www. 

policyaddress.gov.hk/2022/public/pdf/policy/policy-full_tc.pdfȂ 
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̆ ⱴ ֜ Ӟ ⱬԍ Ҭ Ὲ Ȃ 2022 5 ̆ Ὲ

ⱴ ֜
Ȑ81ȑ̆ ԅ ȁҬ ȁ ⱴ ҈ ҉ Ȃ2022 7 22

̆ ⱴ ֜ ҍ NYSE ᵬ ̆ ᴑҙ Һ ҉ ѿԊ ῏

ᵬ̆̓̀ ῒז῏ ȁ ֜ ̂ETF Ȃ̃Ȑ82ȑ ᵬ

̆ Ҭ Ὲ ᴪ׆Ҭ ̆ ҉ ⱴ ̆ᴑҙ ҉ ῒץ

҉ Ḥ ֜ ᴆҹ ̆ ץ ⱴ ֜ ҉ ↕ Ȃᵄ ⱴ

֜ ҉ ↕ҍ ѿ ᴨ ̆ Ҭ Ὲ ҉ ҍ ᴪȂ 

3.  ᾟ№≠ ῤ ᶫ  

└ └ ҹ̆Ҍӎ ῤ Ҭ Ὲ

Ȃᶛ ̆ 2019 2020 TikTok ῒ Ὲ ꜚῈ └ Ҭ̆ ꜚ

Ὲ ҍ ̂Microsoft ȁ̃ ̂Oraclẽ ᴑҙ ᵬ̆≠ ῤ ≠ Ԉ Ṣꜛ

ԅ Ȃ
Ȑ83ȑ2021 1 29 ̆ Ὲ ̆

Һ ῒ↓῀Ҭ ´ ᴑҙ ‗ ҍԊ Ҍ ̆ ԅ ץ ̆

ԍ ҉ᴋ ‗ Ȃ2021 3 12 ̆ Ὲ ↓῀´

ᴑҙ ҳ Ȃפ
Ȑ84ȑ Ҍ≠ ᴑҙ ץ ̆ ץ

₮ ̆ ῏ Ȃ ᵣ Ҭ

ⱬ ҹ ̆ ᶛҬӞ ҩ≢ ῏ ⌠ԅ ̆ᵖׅ

ΐᵣ Ȃ 

（二）国家层面的应对之策 

1. └ ᶭ └ 

Ṣꜛ ῤ ҉ᶭ └ԍῒῤ ̆ └

ꜚ
Ȑ85ȑ̆ ҍ ⱬ҉ Ȃ Ҭ̆ Ӟ ץ Һꜚᶭ

└ ̆ ҹ ⱬ Ҭ Ὲ Ȃ ԍ 2021 6 10

                                                        
Ȑ81ȑ NIO News Release, NIO Inc. Successfully Listed on the Main Board of the Singapore Exchange, NIO (20 May 2022), https://ir.nio. 

com/zh-hans/news-events/news-releases/news-release-details/nio-inc-successfully-listed-main-board-singapore. 

Ȑ82ȑ SGX Group News Release, SGX Group and the New York Stock Exchange Announce Wide-Ranging Collaboration Including Dual 

Listing of Companies, SGX Group (22 July 2022), https://links.sgx.com/FileOpen/20220722%20SGX%20Group%20and%20the%20New%20 

York%20Stock%20Exchange%20announce%20wide-ranging%20collaboration-FINAL.ashx?App=Announcement&FileID=724314. 

Ȑ83ȑ Oracle Press Release, Oracle and Walmart Announce Tentative U.S. Government Approval, Oracle (19 September 2019), https:// 

www.oracle.com/news/announcement/oracle-walmart-announce-tentative-us-government-approval-091920/. 

Ȑ84ȑ United States District Court for the District of Columbia Case 1:21-cv-00280-RC Document 21, CDN (25 October 2022), https:// 

cdn.vox-cdn.com/uploads/chorus_asset/file/22367849/xiaomi_v_us_dept_of_defense.pdf.   

Ȑ85ȑ ȁ↔ ȇ̔ ȅ └ Ȇ ↕ ῒ Ȉ̆ ȇԐ ̂ ᴪ Ȉ̃2022

2 ̆ 124 Ȃ 
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ȇҬ ֲ ῍ └ Ȉ̂ Ҋ ȇ └ Ȉ̃̆ҍȇҬ ֲ ῍ ₮

└ Ȉ Ⱶ ȇҌ ᵣ Ȉȇ ҍ Ҍ Ⱳ Ȉ

̆῍ └ ᵣ ̆ҹ Һ ȁ ῃȁ ≠ ז

ȁ ᶫԅ Ȃȇ └ Ȉ 3 2 ̆

῏ ץ̆↕‰ Ṣ ᶭ ῒ └ȁ ̆ Ὲ ȁ

└ ̆ ῤ ̆ └ Ȃ ҹ └

ᶫԅ ᶭ Ȃᶭ └̆ Ҍ

̆Ӟ ѿ Ҍ ̆ ץ ᵥ ̆

└ ΐᵣ ’ └ ᵀ ᵬ₮Ȃ 

2.  Ҭ ᵬ 

2013 5 ̆ ȁ ├ ᴪ ҍ PCAOB ԅ῏ԍ

ᵬ ̂MOŨ̆ ᵬҹҬ ᶫҍ֜ ῤ ῏ ᴆ Ȃ

̆Ҭ ҍץ ῒז ῍֣ῒ׆ ῏Ḥ ȁ ᴆ

Ȃ
Ȑ86ȑ ԍ ҍ Ḥ ֜ ҹᵬ₮ԅ῏ ̆p ׆ ҉

‗ Ԉ ֽ̆ Ҭ Ȃ2016 ̆Ҭ

ᵬ ̆ 2016 2017 ῍ ѿ PCAOB Ύ Ҭ ᴪ ԊⱵ ԅ

̆ Ҭ ꜛ PCAOB ԊⱵ └ᵣ 3 Ҭ Ὲ

Ȑ87ȑ̆ ԅҬ ᵬȂ2022 8 26 ̆ ȁ ├

ᴪҍ PCAOB ᵬ ̂SOP̃ ᵬ ̆ ԍ PCAOB Ύ ᵝ

ԍҬ ῤ ҍ Ὲ῍ᴪ ԊⱵ ѿԊ ᵬȂ ԍ ̆PCAOB ץ ᵝԍ

Ҭ ῤ ҍ ΎῈ῍ᴪ ԊⱵ HFCAA ҍ ȁ Ȃ
Ȑ88ȑ

ԍץ 2̆022 ᵬ ѿ ԅҬ ↕̆ ԅ ᵬ ҍ ̆

ΐ ᵬ Ȃ ῏ Ҭ ᵬ̆ ⱬ

̆ҹ Ҭ Ὲ ᶫḠ ̆⁞ Ҭ ᴑҙ ҉ ⱬȂ 

3.  ꜚ ᴪ └ ⱬ  

҉ ѿ └Ȃ׆ ̆ ῃ

                                                        
Ȑ86ȑ PCAOB News Release, PCAOB Enters into Enforcement Cooperation Agreement with Chinese Regulators, PCAOB (24 May 2013), 

https://pcaobus.org/news-events/news-releases/news-release-detail/pcaob-enters-into-enforcement-cooperation-agreement-with-chinese-regulat

ors_430. 

Ȑ87ȑȇҬ ᴪ ῏ ֲ Ȉ̆ Ҭ ᴪ 2020 4 27 ̆http://www.csrc.gov.cn/csrc/c100028/c1000790/ 

content.shtmlȂ 

Ȑ88ȑ PCAOB Agreement with China on Audit Inspections and Investigations, U.S. Securities and Exchange Commission (25 October 

2022), https://www.sec.gov/files/china-sop-fact-sheet.pdf.  
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Ҋ ԍ Һ ⱬ Ԉ ̆ ⌠

̆ Ҍ └ Ȃ ԍ ӎ ̆

҉ΐ ᴋ ҹ̆ ꜚ ⱴԅҌ Ȃ
Ȑ89ȑ Ҭ Ὲ

└ ̆ ῒḠ Һӈȁľ Ŀ Ҭᵣ Ȃ ҺӈẠ ꜛԍ

‗̆ ῒז Һꜚ ꜚ ̆ ҹ Ȃ ᴪ

̆ ᾟ№ ҍ ᵬ ̆ ԑ≠῍ Ȃ ̆Ҭ

ҕ ₮ ⱬ ̆ ץ ҹ ȁץ ᵬ῍ ҹ

῏ Ȃ 

四、结语 

╠ ԈҌ ȁ‖ Ԉ Ҋ̆ל Ҭ Ὲ ȁ

└ ̆ Ḡ Һӈȁ Һӈ̆ ₮ῒ ‛ל ҍ ԍľ

Ŀ Ȃ № Ҭ Һӈῤ ̆ ľ ᶛ Ŀ̂ American 

exceptionalism̃Ȑ90ȑ ̆Ҍֽ ȁῈ ԑ≠ ↕̆֞ҍ

ȁ ᵣ ̆ҍῃ Ȃ ╠ׅ̆ 90% Ҭ Ὲ ѿ

ᶭ ├ Ȃ
Ȑ91ȑѿ ̆ ԍ ̆ῒ ѿ ῤ ׅ

Ҭ ᴑҙ ҉ ̕ ѿ ̆ᵄ ȁ ≠Ҍ ̆ ҉ ҹҬ

ῃ ȁ Ȃל
Ȑ92ȑ ԍ Ҍׅל ȁ ҳҕ ӊ

̆ Ҭ Ὲ ҳ └ ᾟ№ ̆ ׆

῀ ‗̆ꜛⱬҬ ᴑҙ ȁꜛⱬҬᴑ ҉ ῀ Ȃף

ⱴ ᵣ ҍ ̆ү ҍᾟ Ԉ ľ ΐ Ŀ̆ ꜚ

ҕ ̆ ꜚῃ ⱴῈ Ȃ 

                                                        
Ȑ89ȑ ȁ↔ ȇ̔ ῃ └ ̔ ȁ ᵬ Ȉ̆ ȇ Ȉ2021 4

̆ 144 − 146 Ȃ 

Ȑ90ȑľ ᶛ Ŀ ҹ ҍῒז ῃҌ ̆ῒ ȁҩֲҺӈȁ Һӈ Ȃ

ȁ ȇ̔Ҭ ῃ Ȉ̆ ȇ ף ῏ Ȉ2021 10 ̆ 6 Ȃ 

Ȑ91ȑ ᵥ ȇ̔ȅ Ὲ Ȇ Ҭ Ȉ̆ ȇ ᴪ Ȉ2022 6 ̆ 71 Ȃ 

Ȑ92ȑ ȁ ȇ̔Ҭᴑ ҉ ̔ ȁ ҍ Ȉ̆ל ȇҬ Ȉ2021 16 ̆ 10 Ȃ 
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Analysis and Response to Regulatory Risk of U.S.-Listed 
China Concept Stock Companies 

 

QI Tong  WANG Xihe 
 

Abstract: The United States has shown a more stringent regulatory attitude towards China 

Concept Stock companies under the influence of the “zero-sum game” thinking in recent years. 

Through extensive national security review, discriminatory prudential supervision, frequent export 

control and economic sanctions, the United States abused various regulatory measures, which 

undermined the stability and predictability of the external operating environment of China Concept 

Stock companies. The targeted and discriminatory nature of the U.S. regulatory measures violates 

the basic spirit of the rule of law and many principles and norms of international law. At the 

enterprise level, Chinese companies need to fully consider the risk prevention plan before listing on 

the United States stock exchange, and U.S.-listed China Concept Stock companies need to be well 

prepared for coming-back listing, while affected companies can actively use the local approaches 

provided by the domestic laws of the United States to seek remedies. At the national level, China 

should continue to promote cross-border audit supervision cooperation with the United States, 

consider taking necessary countermeasures against discriminatory control measures against the 

United States, and promote the international community to form a binding discipline to prevent the 

country from abusing its economic regulatory power. 

Keywords: China Concept Stock;  Regulatory Risk;  Financial Supervision;  Economic 

Sanctions;  National Security 
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