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I, R E BRI A R OE AL A NEA T2 9 2L [ AN E gy 5K B AR AR . a6, i1 20134
T EBU A E A EIRATFRAT T, JEREEWCE T IPOR HERE, shEARINR 7 EEFRE AT 711
% A BN I 5 ] H S R PR AT S AT R TKAR — B AR B R 7 55
(I8, 20135 IF AN AL 178428 T8, dhE AR A S EEEEIF A S B (513. 71258 70) 1134.7%
o 28 BRI, AR ARSI T, K EATEME A 2 DN A 2 T RIS T BATEAE
RAZDIINTOR ARSI, A2 RBTEAT.

24 The Statistics Bureau of the People’s Republic of China, China Statistial Yearbook (Beijing: China Statistical
Press, 2014).

25 Ak

26[F .

27 Ak

28 Li Zhipeng and Shen Mengxi, “Zhongguo Qiye Jingwai Binggou Caiwu Anpai Xianzhuang, Wenti Ji Gaijing
De Jianyi (Current Accounting Arrangement of Chinese Enterprises Engaged in Cross-Border Mergers and

Aquisitions, Its Issues, and Recommended Fixes),” Zhongguo Zhuce Kuaijishi (The Chinese Certified Public
Accountant) 4, no. 3 (2015), http://www.cicpa.org.cn/knowledge/fzyhydzzz/201504/page09.html.
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#6: PEAFEBCETIANETE (Hae AR #

HABRETRS | #BRETS | vt ENBRENSHLH | BARETH ST
2007 433.929 264.965| 698.894 62.1% 37.9%
2008 99.378 46.149| 145527 68.3% 31.7%
2009 183.405 180.929| 364334 50.3% 49.7%
2010 480.395 221.965]  702.36 68.4% 31.6%
2011 291.463 118.753] 410.216 71.1% 28.9%
2012 109.895 65.616) 175.511 62.6% 37.4%
2013 0 126.752| 126.752 0.0% 100.0%
2014 87.244 328.393| 415.637 21.0% 79.0%
2015 158.614 195.531| 354.145 44.8% 55.2%

C&EEBIRJE: Zero2IPO Research Institute)

SR, BATH IRIEHEERY], RGN REIR AR RS INEAT B IR ATTRAT, AN R BT
AN AR A R AN TR BIRAR/ N 110, 2013 F02014 4553 B PSR RIDU SR REIR A B B IR A TF
RATy 7352, 2ULFTTCIILI35AL3ETE, 3 A 244 r ] A RS MBS R B AT 1. 2% 416, 8% »

DRI, R R AN AS 37 (0 2 A T 2t 488 T, (EL i R R A 7] R A R 5K 55 18RI
TEFIVSRANK . — T3, T [ [ N BT R 2 E R BIE A4, 2R T, Had2 AT
Adilbe RIS E, FEBEATIAARE HIERINLS R IE R ). B, REAET BATTAE
BN REI AT RS ERY TKRARDE, TR BV SEA T oA R R A R B 2 2R Y SRR TE. S —
Jri, R EANRATIT S — MM B (B E SN TR FARME I T35 21, Toidkivi e K
[ fEPRA R RIRL B K e ML, EASNEA T A DO R E REJR A R 1 4Bk 5k B

4. EZAER G S sl TR E R

FARTTIZAE N E AR KA BRY 5K BT A HE A RO B SR A BRI, XA E X
LS ENLE Sy i NS R BN d 7 B L AR L e WA S A s Wl 1 R = B T e R R e
HeRAIREIR A RANES &

MARA _Ei, B 7 B A 1, A o S SRE I 5 o e Rl iA R S R A R B SE, I8 E S
SENFAE A X AR AL, REIG 5 R 2 A R SR AR E AR [ A
RIYEA BRI, JCHSE N SOR 18 BB AR T FBCR MEARAT B 8 BN 51, JFIR T AT
o, X5 FAE A AN R ZBUR B 57 R A X NSRRI 1 B3 565
e Y FE A5 AT < R LA R TR PR — UL thad i A o B BOR = 2 THZ - BUa K il

29 Zero2IPO Research Database

30 Li Nanzhu, “Zhongguo Qiye Jingwai IPO Niandu Baogao (2013) (the Overseas IPO of Chinese Enterprises in
2013)," (Shanghai: Shanghai Stock Exchange, 2014); Li Nanzhu and Zheng Yujiang, “Zhongguo Yige IPO Niandu
Baogao (the Annual Report of the Chinese Enterprise Ipos for 2014),” (Shanghai: Shanghai Stock Exchange,
2015).

31 Douglas J. Elliot and Kai Yan, “The Chinese Financial System: An Introduction and Overview," in John L.
Thornton China Center Monograph Series (John L. Thornton China Center: Brookings Institution, 2013).
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[ K e R IR S5 B 1 [FIAE, SRR BT Rt 75 R 5 B D3 It B e T LA P [ 45 A )
o X R, ANVE S AT AT AR T A [ A B e P E R R AN SR, SO E LA
HIBERR) “TeRET]” o BRI, 2Bk 38 B 227 20— IE R S5, BURRZE LA R 2R
<R AP0 ] £ P vo R TN, DRI R 22 e 258 32 2076 v 56T [ s A b R SRE Y St A 2 —
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55— REE A P REIRAH OG5 R SC A SR S MT I 2 1811948 —. dnlE3FR,
WU EZHA) N R A G —— BRI, — N e o ——R et E R IR E A5
A SR, JoHAR SR EA RV ARAT LI AR TR S

B3: 1A E AR S e R L SR

Hrbi
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H+% WA | | WHEE | | RSE | | Ves | | ARE | | 8ile | | Aot
658 7
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YR Jal ARG

A

WA e yLE

REIEH

VU BEVEAR S HOZH SN UL B [ BRI R PO BB R o (B « 558, LAE
IR Z P2 OREZD o MM TIANIR] A B S P R REIR A W] B A 3R 5K AR 5 2R B
BRI BN, B LB S R P E AR AR 23k 7Kk 2B THANRE. 28—, KA T
IR B P At AN AL DA S SEEL R 2K 1) Tl Ak SR AL . 35—, B H B R Se R
SRAFA [ = RO A AT R SR SRR AR ] e B L A A A LA, [ B 2
NS K e (et o FE RS AT T A B2 7 CRARHE A ) T B 7 5 S R B 52 B R o [ 235 S 14
AL AR TR — il o M T A MEEAT BEVR R i S5 55 S 2 A B ) (R RE R A R R B3 Hads
PR E AR BN, ARG 7 W R A S h B BEIR A R 5K R el p B W B L AN
D A BEES” o H A BOQUEREUR RSN AP RAGPE AT S EE, I OR B N AR5 o
HLHIAA .

AR HE A GERAT (AT R EARAT L M R Gy o (BRIAZY , DURBUIMEFE BRI %5t
VA2 DRIEES ONALER) & DU SR SR AL, FIRSE T R BE VR 2 7] A IRy 5K A e 4 B 43¢
FERUR BRI EE BN E AR IUAE =5 B e, MBI R B LA, TGS ol A RS
Hh [ eV A ] RS S5 5K 5 —, I IBCERIAEN S h E eR A R I e i — — P E B A IR SUE AR O
BO o PEERPLE N ER E e, BT E AR RRISNCE R ZToie, Hitd: TIWERE S

32 Erica Downs, “Business Interest Groups in Chinese Politics: The Case of the Oil Companies,” in China’s
Changing Political Landscape: Prospects for Democracy, ed. Cheng Li (Washington D.C.: Brookings Institution
Press, 2008); Kong, China's International Petroleum Policy.

33 China'’s International Petroleum Policy.

34 “Governing China's Energy in the Context of Global Governance,” Global Policy 2, no. Special Issue (2011).
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MNTEUANCAE &S BB G35, IR T MBS, B2 RSB REEARA 72 I — LY
W BRI THEAT ORI . O dis b, h BB SR S T R AU B &, ek AT
EKFE T “ERERZR" . IXRIAE20074E SOl T RICE, F I G2 KR B CHRAT 1 B
RIBR, BL3E “DUR” EA R AR T ——h E TRIRAT (AT P EERHRAT AT | PERAT O
A7) R EARMARAT CRAT) o ThBid i o R g Oy FE B SO A ARAT IR IR, R e e 2
1 eh FE E ZOT A ARAT A2 A ER BRI BUR EARAT, R AE P E BRI AR 2B ik i EE TN 2
—o =, BR 7B R Th E RAT A, MBS IA B R TA L B, MR A @R
AT GAT) I RIEZRs wP B [ SO RARAT IS8 — KB AR . PRI, IO T rh RIS e
A FMEARAT, LR AR B SO ARAT A B REIR A R K A 2Ry TR IR R BT 8508

MR ANEEYIE =R 55, M7 LHE RT3 BT Bk R E g
W HER 2 O 20154103 MT ORI R 8 A F LD o AT il HRII LE ) 2 AR e il %
AT SRAGE, IR E R A . 55, NTIE E SN R (IME R B LI T W 3 4L
b B G ——AME R AN D25 O RN 22 5 B R M B R L R K I AN it 6, 3K S AN e 25
&8 A P E NSRS ERME TS BRI S G FRIAME R NS o R A e
JEAE ) SRl HEATHE AN R WS i, ARAE (57N FIFRIE, 201 14EAME R A e ANk 45
O R & I 1003850 A FIME L2/ JE85 I REIR T ™ i fia, MNMT I AE20159:8 HiE BT45014.3 70
RN AR T IR ZR, R R DR AT B e s E ERR S 5 (s R EEIR AT D
HIBUR AR AT

Hh R ERAT L B A B A 2 RS2 A& MRSCH U A S R A L M v L AT AR AT R 3K
Bl Bk, SRR AR AT RE 1 P A SR I B A BT 2 D I HE AR . FEHESNFI
P71, EA DTS T =ANEAEMEL: 1) 20084ELART, 2511 & BUETEH; 2) 2008522015
5, BRI SN PTG B 950%, DU HRAMELS R, IA R MU T4l Lk
HBA: BLZ3)  20154F2HTT4G, AR IR 2K bRk b BRI B SN T AP RG B2 6 1960%, R HT IR AE Ky
THE, FFIUOE 1R AR A ZR . 8

e, NIRRT 2 ORBRES CAAEED NN — S GRS R S, BRI 5 —
FER B e——Et SRR S GEREER) « SR TS — L KA R RAT
JBEARFRIRUER Sy, A R 5 <A 5 T [ ) ol b Ap, P ER AR BB I 1. 5754 e AR (2
40014370 « B, ORI G R AT AE B IS TR AT B A B R IBEARs 0 ) IRt v o [ 5
FAATHIDBURIR . BEAh, e, A ORIE 6 20095 1 1R AT #5851 AR RENR IR 142 I
BN SIS A LA NG, T3 e 211 20% .

35 Carl E. Water and Fraser J. T. Howie, Red Capitalism (Singapore: John Wiley & Sons Singapore Pte Ltd., 2012).

36 lacob N. Koch-Weser and Owen D. Haacke, “China Investment Corporation: Recent Developments in
Performance, Strategy, and Governance,” (Washington D.C. : U.S.-China Economic and Security Review
Commission, 2013). Xiaolei Sun et al., “China’s Sovereign Fund Investments in Overseas Energy: The Energy
Security Perspective,” Energy Policy, no. 65 (2014).

37 The Economist, “China’s Investment in the Ftse 100: Is It Safe?,” The Economist (2011).

38 China Banking Regulatory Commission, “Zhongguo Zhengjianhui Guanyu Yingfa Shangye Binggou Daikuan
Fengxian Gaunli Zhiying De Tongzhi (Notice of China Regulatory Commission on Issuing the Guidelines on

the Risk Management of M&a Loans of Commercial Banks),” (Beijing: China Banking Regulatory Commission,
2008).

39 State Social Security Fund of the People’s Republic of China, “Quanguo Shehui Baozhang Jijing Lishihui Jijing
Niandu Baogao (the Annual Report of the State Social Security Fund for 2014)),” (Beijing: State Social Security
Fund, 2014).

40 Bank of China, “Bank of China Annual Report 2014," (Beijing Bank of China, 2014).

41 Liu Ligian, “Jiemi Shebao Jijin Sanci Xuanpin Jingwai Touzi “Guanjia” (Demystifying the Three Attempts

of the State Social Security Fund to Hire a “Steward” to Manage Its Overseas Investment),” Zhengquan Ribao
(Securities Daily) (2011), http://news.xinhuanet.com/fortune/2011-06,/17/c_121546900.htm.
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R 25 2 LI AT A SURALSU LR i, R R 054 SR ) I TR X o
i PRI RS =R —— L, [ T YT RO T I . T T
L i

5. WMEHEHIMEH

S AR IR AN I et RN A, (B T 2 B A R U i S BEA ] TR e L e s
T, Hsk b, sREDYREIEA T PR 5K SIS BRI 75 02— SR X R B g N s 4,
PR r ] A e ) — 78 73, 20074F FR LB O 46 5K fit 1994 52 2006 52 B A Je A 201 45 anpd4p
71 SRR AN B SR A AR BT AR AN TSR] SRR LA (REARHIT T30 8], A R o3
EBHEH D EBR K EHIH . ARAE20102 2015 A BEB AL TS, o E R BUR 7T 2564
N PAIE BRI TR A BT 310420 NIRRT, 5 AEBIRART 1

4: TSR M EA RA SR (HZoT NRm)
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2 l l :
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BRI AN R E I EGT)

H ] RIS ol 5 it AT X SN EL B B I L, R AR SR R B BBt AR 2
A (I TABBTERED o BRIZEEEEEZ Ah, BB E S BAESEitE U2
e “TE R RIS G B, HhIE 20004 BLRSRER ) “7E H1 257 Hong 5 72 HE) AR REURELT 17E A
HhEI 5 I A RN . TP A I B R U5 3 A =R I . A LB HANS TR A DR
DU A L i A B B A SRR R R REJR A R (S B 5K

BRI, B (5 BRI 55 IL D Bz T = A5 o E REIRES TSN TKAR KA L 0
Fdo KURYL, X STFRFEAE =AU 55— SCEE Gl A7 BRI RS B 52 i, 20034
VA RS R ] - B S e 7. 1SR B R P A ) L T <, P AP 7 BRI RS B % . %3 <

42 AR A B (1 H8fE i
43 Li Ping and Xu Dengfeng, “"Zouchuqu” Zhanlue: Zhidu Xingcheng Yu Gaige Zhanwang (the “Going out”
Strategy: The Evolution of It Supporting Institutions and Prospects for Reform),” Guoji Jingji Hezuo (International
Economic Cooperation), no. 5 (2008).

44 \Water and Howie, Red Capitalism.

http://yss.mof.gov.cn/zhengwuxinxi/caizhengshuju/
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FEFFPE A RLEE TR 2R Y B R SR S B S B . R AN a A AN AR SE
1], (2L 438 BT Al o B2, 20124F 35 V] g 44 45 FE TR R — A MIZ B T8 4 FH 3R 43180 75 7T
AR (29285 0003 70) HIT-EIERFIPEAS AL TR Amadeus [ X EREL27542, ©[FFE, 20114V
A% Tl TR SR =75 DU K BA AGZ B 0 5% 4 FR R A3 — 28 ik IR TR A1 F- 48 i . S AR HE2005F120104F
VRSBS00 A AT FATE R, 2% TR e IR R A PP A AT SR A S () BT BT A A S A
1 50%M ELRE RN, FE ] E A T SRR R e IR AR AT A SRR MG AR

B S ST i R D SRR B NG AR T H /MR AT AT, TR AR RS, &8
ARG JE BRI o 1X L 2 FH A s SO SR E A BIE H s B R e LA R
ZRIRARIRA, B EHRSS . S AT IR T LA e bn 50 R R A% SR, (H
2004 5E A BE AN 45 S Bk A R AT B AHZIE S AR EE N B T R ERR: D R et
BifI4%; 2) ANHEIEELSAITI4%; 3) AR ATHASEHMI50%; 49 SANIEAER40075 78 AR (2
590 0003&70) ; HARFSARFEANEIE800 /7 e N (LI118/3370) « 8

B = SO ST E AN RS AR K2RGB8 IX 50 T-20055 I BB AI
FSHBNAL, Gl T =R A BWIFRNISNETFHARGE LB &, 20135 A RTINS 1FE LI
T4, Ja 204X NI TR LI o RUE UCE A, (EiZBIB S e KSR MBS s 37
T ORIF TRELENE, FLHED) BiAMRH. 2) SEAMRMILAIG WS, 3) XIMKRE TR 4) XH5M55555
PERIB) oM ARG S SRIG B AL, S EWB B PPIN T LI BB &R ER. 5
SR BEHT PR LI G210, 1% LI5S PR A ELAE AN, WU AE I 5 m [ SR P B A Bl i 30
PR & R 15%, b ATy 2 F sk e BORRIRDL &2, Shill. JHE %, TH AT
ety LA VAR g B, TSRO E S AR AR BORL 3, DLV E SO AR F S ORI 5
PEAN AZLIR G IR N AT TR 44N 1) WIHFEZIatRE, 2)  “GEHE"ANRANSEIMIE
ORI, 3) BRRMSEIE, e BARRFEANTTOIRRIER MBI RAFLEE I, 4) INRFTFN
GUIERAE RN B, LA LS AR IS R 3. BRUL_EPTRMELEAND A, 122 ik it S
Hh [ RARAT AR R HER 22— B BRI . %0

45 Xue Shanshan, “Woju Huode Shouge Guowai Kuangchan Ziyuan Fengxian Kancha Zhuanxiang Zijing
Xiangmu (Our Bureau Won the First Project Supported by the Risk Exploration Special Fund),” (The Henan Coal
Mine Geological Bureau, 2013).

46 Zhu Xuefeng, Zhang Hui, and Zhang Xi, “Bajing Taixia Chunchao Ji: Jiangxi Sheng Hegongye Dizhiju
264 Dadui Zhanxing Fazhan Jujiao (Spring Tides Are in a Hurry: A Look at the Transition of the No.264
Brigade of the Nuclear Geological Bureau of Jiangxi Province),” (2015), http://www.zgkyb.com/
zhuankan/20150512_16802.htm

47 The Ministry of Finance of the People's Republic of China and The Ministry of Land and Natural Resources
of the People’s Republic of China, “Caizhengbu Guotu Ziyuan Bu Guanyu Yinfa Guowai Kuangchan Ziyuan
Fengxian Kancha Zhuangxiang Zijing Guanli Banfa De Tongzhi (the Notice of the Ministry of Finance and the
Ministry of Land and Natural Resources on Printing and Circulating the Measures About the Overseas Mining
and Resource Exploration Special Fund Administration),” news release, August 10, 2010, http://jjs.mof.gov.cn/
zhengwuxinxi/zhengcefagui/201007/t20100722_329313.html.

48 Rahman, “Global Oil and Gas Bonds Issuance at Lowest Level in Eight Years.”

49 The Ministry of Commerce of the People's Republic of China and The Ministry of Finance of the People’s
Republic of China, “The Supplementary Circular of the Ministry of Finance and the Ministry of Commerce
on the Support of the Prior Period Expenses of Overseas Investment in Resource and Foreign Economic
Cooperation Project in 2004," (The official web site of Invest in China The Ministry of Commerce of the
People’s Republic of China

The Ministry of Finance of the People’s Republic of China, 2005).

50 The Ministry of Finance of the People’s Republic of China and The Ministry of Commerce of the People's
Republic of China, “Notice of the Ministry of Finance and the Ministry of Commerce on the Application for
Special Funds for Foreign Economic and Technical Cooperation in 2012," (Beijing: The Ministry of Finance of the
People’s Republic of China and The Ministry of Commerce of the People’s Republic of China, 2012).
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BRI, S R P R 53 SCRFREVR A R 2 BRY TR AL — R B APk, A MEGEE. [H+
GRUSER AN 55 R AT 1 o0 TR B i Bt - BRAIE RN, (ELAUHRT BEUREET I SRR (i TR AME
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PN B BUOR AR A B T R ARATTE H I R IR A 7] AR A o R 4 o e EE LN VE A . Bl
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—AR S SR RE FE, 200822 20134FH [ PIARAT AR I Bk B e Ak 25 800/Z 0 AR

(9001235 70) , MAE I Z B BEAUNE ;s [, 2008%20134F, FhIE A ] 7E E AN H DA 5 %
M3 5E8TRNMEIE 2 40775R. ™

Ak TS B A i A1 52 o 6 A AP ARAT S 9120, 200928 20155 [EARAT (hAT) w1884
NI St 1R A66312 R TC IO DRk, e — S BN IR BEIR A R SR IR 1 B S R
PR — s 20134 AT B PE LE KA A2, 200236 oS in & KA iNovus — Energy#@fit T
LO3MZETTHEN o RN, rho[E AR A ] B kB 7 e B BRARAT Ao 91201, 20084 #ERE S 19 1A30.4
ACFTTNHTIMIBBURAR G A TR S B T Pl Tuas  Power T [ B4 2 E AOVAE BRARAT VAR
BRARAT, rhE BEH RAT AT, R R AR AT E N AR A

JYE 20084 h FERAT Y B B 2y (BRI 2 il RV ARAT I B OXUG A PR 51 ) (2015
SERHT BUH 1252, (ERUE I A STk e AL BRI AR 50%, FFK 3 F I BRI BR R
BT GUR IR T AT BT ARG D o X LCBRARSE S D ARAH TN IR A HC SR I
TARREGTK AT EREI AT o FRIX—IEEREIG A, P AR b ARAT I AT ) EE5Rfl ) T AN 3
DR AL A5 R R AR, I — i 1 Al AT Lk Gk AT [ Brdy 7K A S rh R BEJR A =)

51 Anonymous, “Haiwai Tankuang Zijing Mingnian Jiama Caizheng Zhuanxiang Zijing Jiada Touru (the
Overseas Resource Exploration Fund Will Grow Next Year While the Fiscal Special Fund Will Increase Its
Support),” China Securities Daily, December 12009.

52 China Banking Regulatory Commission, “CBRC Annual Report 2014," (Beijing: China Banking Regulatory
Commission, 2014).

53 Carola Saldias and Linas Grigaliunas, “Chinese Banks Going Overseas through Loans, Investment Securities
and Offshore Rmb Bonds,” (Milan, Italy: Dagong Europe Credit Rating, 2014).

54 Anoymous, “Yinjianhui Guaiyuan: Xiayibu Jixu Zhichi Shangye Yinhang Binggou Daikuan (CBRC Official:
To Continue Supporting Commercial Banks’ Offering of Merger and Acquisition Loans),” Xinlang Caijing (Sina
Finance), http://finance.sina.com.cn/hy/20141115/111020828137.shtml.

55 Bank of China, “Zhonghang 1486 Yi Meiyuan Zhichi Qiye 'Zouchuqu’ (Bank of China Mobilized $148.6
Billion to Support the ‘Going out’ of Chinese Enterprises),” news release, March 21, 2016, http://www.boc.cn/
aboutboc/bi1/201603/t20160321_6573591.html.
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2002 95% 2% 3% 5%

2003 88% 1% 2% 3% 8%
2004 84% 2% 2% 4% 10%
2005 83% 7% 1% 8% 7%
2006 77% 5% 4% 9% 12%
2007 67% 4% 7% 11% 20%
2008 73% 8% 5% 13% 12%
2009 76% 9% 2% 11% 11%
2010 60% 8% 4% 12% 26%
2011 63% 11% 3% 14% 20%
2012 58% 14% 2% 16% 23%
2013 55% 10% 0% 11% 30%
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56 The Statistics Bureau of the People’s Republic of China, China Statistial Yearbook.

57 M THATEFBGERA AR BIEITEMRAT AR LI,

58 (EfFEREAE, T EARARIT B R2008F 2B GREHLG % THRAT R F AR BB BT AR E—
AN AT SRR A 5] ANAL SR R —17 . 152 Bl Pieter Bottelierd@BEFRA 14 2 Fh ZE MU — R 75
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59 Viral Acharya, Jun "QJ" Qian, and Zhishu Yang. “In the Shadow of Banks: Wealth Management Products and
Bank Risk in China,” Boston University Conference on Shadow Banking, April 13, 2016.
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