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投资企业的非盈利组织。总商会旨在为来美投资的中
资企业提供服务，维护中资企业的合法权益，争取相
关利益，促进中美两国的商业交流与合作。总商会会
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来的美国当地企业，其中 40 家会员企业位列世界 500
强。
经过 10 年的发展，美国中国总商会已经成为中资
企业在美国互相合作、共同发展的平台，是维护中资
企业在美利益的重要力量。
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F

ounded in 2005, the China General Chamber
of Commerce – U.S.A. (CGCC) is a nonprofit
organization representing Chinese enterprises in the
United States. Our mission is to promote Chinese
investment in the U.S., support the legal rights and
interests of members, and enhance cooperation
between Chinese and U.S. business communities.
The CGCC’s extensive membership includes
numerous companies from both China and the United
States, including 40 Fortune 500 companies.
The CGCC is the foremost representative of Chinese
businesses in the United States.
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美国中国总商会基金会
CGCC Foundation
美国中国总商会基金会（以下简称 “基金会 “）成
立于 2014 年，是美国中国总商会下属、符合美国税法
501(c)(3) 条款的慈善基金会组织。基金会致力于帮助
中资企业在美实现其社会责任、回报当地社会，并促
进美国社会对中国文化及中国企业的了解。

T

he CGCC Foundation is an IRS 501(c)(3)
charitable organization affiliated with the China
General Chamber of Commerce. It is dedicated to
fulfilling social responsibilities, giving back to the local
community and enhancing mutual understanding
between the people of China and the United States.
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CGCC Houston and EY Host Investment Tax
Training

O

n July 18, China General Chamber of
Commerce-U.S.A. (CGCC), US-China Business
Council (USCBC) and U.S. Chamber of Commerce
jointly hosted a luncheon honoring Chinese
Vice Premier Wang Yang at The Ritz-Carlton in
Washington, DC. U.S. Secretary of Treasury Steven
Mnuchin and Secretary of Commerce Wilbur Ross
addressed the luncheon and Chinese Vice Premier
Wang Yang delivered the keynote speech. As
representatives of the hosting organizations, Chair
of USCBC Evan Greenberg, President and CEO of
U.S. Chamber of Commerce Thomas Donohue, and
Chairman of CGCC and President and CEO of Bank
of China USA Xu Chen welcomed the dignitaries.
Over 400 guests including Chinese Ambassador
to the U.S. Cui Tiankai, U.S. Ambassador to China
Terry Branstad, the Chinese and U.S. government
delegations, business executives from Chinese and
U.S. companies, and representatives from non-profit
organizations and think tanks attended the event.
Secretary Mnuchin warmly welcomed Vice Premier
Wang Yang on his visit to Washington D.C for the
Comprehensive Economic Dialogue (CED) and
expressed confidence in the economic and trade
relationship between China and the U.S. Secretary
Mnuchin emphasized that this administration
contact@cgccusa.org\\

is focused on delivering trade and investment
relationship that helps U.S. firms and workers. “We
want a level-playing field so the bilateral trade and
investment that can be mutually beneficial, so we
work constructively with our Chinese counterparts to
achieve this. As the world’s two largest economies,
the US and China have strong overlapping interests,
and we need to work together”, said Secretary
Mnuchin.
Secretary Ross complimented Vice Premier Wang
Yang on his art of negotiation and highlighted
that it’s time to rebalance the US-China trade and
investment relationship in a more fair, equitable
and reciprocal direction. “Together we have made
some concrete progress, in a very short time”, said
Secretary Ross, “Our objective is continuing to be
specific deliverables, specific dates, so everyone on
both sides can measure the results on a continuing
basis. Our working relationship today is better than
it has been in many decades. Even though we may
occasionally disagree on individual items, we have
fundamental shared objectives. So, I will be very
hopeful about the opportunities for further success.”
After the remark of Secretary Ross, Vice Premier
Wang Yang gave the keynote speech titled “Win-
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Win Cooperation Is the Best
Cooperation”, concluding three key
points: first, cooperation is the only
right choice for the two countries,
the giant ship of China-US economic
and trade relations is sailing on
the right course; second, China’s
development and progress is a longterm certainty, which offers the most
important external environment for
foreign businesses to work with
China; third, there is no limit to the
growth of the Chinese market, and
China-US business cooperation
holds out a promising future.

cut emissions, and strengthen the
protection of intellectual property
rights. “China has made a choice
of its own accord by fulfilling these
pledges for its own development
and progress. It meets the interests
of 1.3 billion Chinese people and
responds to the call of the US side.
The path of cooperation should
always be open to two-way traffic
delivering benefits to both countries.
We hope the US side could also
address the concer ns of the
Chinese side to bring about a winwin outcome,” said Wang.

Wang Yang said that the meeting of
President Xi Jinping and President
D o n a l d Tr u m p a t M a r- a - L a g o
was a historical one, which set a
constructive tone for China-US
relations in a new era. The two sides
decided to set up four high-level
dialogue mechanisms, including the
Comprehensive Economic Dialogue
and launched the 100-Day Plan for
China-US economic cooperation,
which was most reassuring to
the business communities in both
countries. Through 100 days of
intensive engagement, economic
teams on both sides have built
mutual trust, and managed to
establish a way of communication
featuring mutual respect and winw i n c o o p e r a t i o n . Wa n g Ya n g
s t re s s e d a g a i n t h a t C h i n a - U S
business cooperation is market
behavior. The underlying drivers
lie in the people and the business
c o m m u n i t i e s . “ A l t h o u g h t h e re
may still be twists and turns in our
cooperation going forward, as long
as you have confidence, the overall
direction of China-US business
cooperation will not change,” Wang
said to the audience.

Wang Yang pointed out that one
needs to bear in mind that China
remains a developing country and
it has only been a little bit over 20
years since China adopted the
market economy system. Opening
up a market and starting up a
business might not have been as
easy as some had expected in the
business communities. “But that
will keep us motivated and help
us find our way forward”, Wang
responded to such concern, “As
a matter of fact, we are reflecting
on our own inadequacies and we
will redress them with a problemoriented approach. When it comes
to China’s reform and opening-up
endeavor, our goals are well-defined,
our path is clearly-marked, and our
steps are surely and steadily taken.
Sometimes we may not seem to be
walking fast enough, day in and day
out, we will beat expectations and
come a long way.”

Wang Yang said that the ChinaUS cooperation has indeed been
fruitful in many areas. China had
undertaken to adjust the economic
structure, allow broader market
access and greater opening of
the services sector, and step up
efforts to and made remarkable
achievements on conserve energy,
4
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Wa n g Ya n g s a i d t h a t C h i n a US economies have far greater
complementarity than a competition.
As Chinese economy will continue to
grow at a medium-high speed and
climb higher on the value chain, and
emerging industries flourish, there is
a huge market potential to tap in US
export of advanced technologies,
key equipment, and critical parts
to China. Unfortunately, American
businesses have not had their fair
share of the “cake” due to outdated
US regulations on export control. In
the meantime, China now has 300

million people in the middle-income
group, and their demand for quality
US goods and services is also
swelling by the day. “Any business
with vision would value such a huge
market and any government with
ambition would value cooperation
with China,” said Wang.
At the end of his speech, Wang
Yang emphasized that business
cooperation is about the give and
take of the interests, and it’s only
natural that differences may arise
from time to time. But it is important
that both sides come to realize with
cool heads that given the depth
of our business cooperation. Both
sides have a stake in the robust,
balanced, and healthy development
of China-US business ties. In the
end, Wang expressed his optimism
about the upcoming negotiation,
“The first China-US Comprehensive
Economic Dialogue is slated to
open. China stands ready to work
in concert with the US to find a
solution that benefits both sides and
reach the best ‘deal’. Getting down
to the nuts and bolts of our dialogue
may be painstaking. Hopefully, the
outcome will be gratifying.”
CGCC would like to express its
utmost appreciation to USCBC,
U.S. Chamber of Commerce, and all
the CGCC members and partners
that support this event. Special
thanks to the sponsors: Bank of
China USA, China Construction
America, China-US SkyClub,
S h a n d o n g Yu h u a n g C h e m i c a l
(Group), Sansheng Investment
U.S.A., China Merchants Bank New
York Branch, China Orient Advisors,
Cushman & Wakefield, Liepin North
America, BROAD U.S.A., Baosteel
America, China Unicom Americas,
HNA Group North America, EY,
Fosun International and International
Vitamin Corporation. CGCC will
consistently continue to serve its
members and contribute to the
burgeoning China-US business
exchanges and cooperation.
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CGCC Co-hosts 2017 NGA Summer
Meeting Welcome Luncheon Forum in
Rhode Island

O

n T h u r s d a y, J u l y 1 3 , t h e
China General Chamber of
Commerce-U.S.A. (CGCC) and the
National Governors Association
(NGA) co-hosted a Welcome
luncheon Forum at Rhode Island.
Over 250 guests including Chinese
Ambassador to the United States
Cui Tiankai, U.S. state governors
and officials, representatives from
CGCC member companies, and
other business executives from US,
Australian, Canadian and Japanese
companies attended the event.
Chairman of CGCC and President
and CEO of Bank of China USA Xu
Chen and Governor of Maryland
Larry Hogan gave the welcome
remarks. Ambassador Cui Tiankai
delivered the keynote speech.
Executive Vice President of China
Investment Corporation Qi Bin and
Governor of Kentucky Matt Bevin
had a dialogue on “International
Investment Fostering State
Economic Development”. Governor
of Arizona, Doug Ducey, Governor of
Nevada, Brian Sandoval, Governor
of Rhode Island, Gina Raimondo,
and Governor of Virginia, Terry
McAuliffe participated in the panel
discussion.
In his keynote speech, Ambassador
Cui Tiankai emphasized that
China-US local exchanges are
an important driving force for the
deepening and expansion of ChinaUS relations. Both parties should
redouble our efforts to make sure
that the mutually-beneficial nature of
our economic and trade relations is
given full play in our future endeavor.
He said, “China is upgrading its
opening-up level by establishing
pilot free trade zones, streamlining

6
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procedures for foreign investment
companies, opening more sectors
for foreign businesses, and a lot
of other measures. Our reform
efforts will open up new prospects
for China-U.S. economic and
trade cooperation. Many Chinese
companies have a keen interest
to invest in the U.S. thanks to the
competitive investment environment.
Chinese investment is making
positive contributions to the local
economy, employment and tax
revenues.”
Cui expressed hope that the U.S.
business community would talk to
the federal government in an effort
to resume the BIT talks between
China and U.S., which is now
shelved by the Trump administration
after going through 33 rounds of
negotiations in the past five years.
Xu Chen pointed out in his welcome
remarks that Chinese companies
have helped maintain and create
new jobs in the U.S. and are also
committed to giving back to local
communities. “Only last year, our
members made over 40 billion
dollars of investments across 44
states in the U.S., up by 200% from
2015”, said Xu, “Chinese companies
have increased capital spending in
R&D and are proactively promoting
awareness of intellectual property
protection among the Chinese
investors. CGCC members are
also actively participating in the
U.S. infrastructure construction
and have expressed keen interest
and optimism in participating the
infrastructure plan under President
Trump’s administration.”
Governor Larry Hogan said that
China is Maryland’s fifth largest
export market and its fourth largest
market for imports. “We’re really
proud of the excellent relationship
that we have with China, which is
evident through the success of the
27 Chinese companies that already
headquartered in our state. Looking
ahead, we very much want to further
strengthen Maryland’s ties with

8
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China and we want to find ways to
do even more businesses together
in the future,” said Hogan.
In the following panel discussion,
Executive Vice President of China
Investment Corporation, Qi Bin and
Governor of Kentucky, Matt Bevin
had a dialogue on “International
Investment Fostering State
Economic Development”. Matt
Bevin said that enthusiasm is high
at the state level to further expand
business ties with China, and the
federal government is actually willing
to listen to voices from the states.
In another panel discussion, Board
Member of China Construction
America James Simpson, COO
of Servcorp Marcus Moufarrige,
Chairman of Mexichem Juan
Pablo Del Valle, Vice President
of Marketing and New Business
Development Americas of Magna
International Scott Paradse and
North America Zone President of
Solvay Mike Lacey shared their
experiences on investing and
expanding businesses in the United
States.During the NGA 2017
Summer Meeting, CGCC member
company representatives also held

conversations with Governor of
Alaska, Bill Walker, Governor of
Arizona, Doug Ducey, Governor of
Kentucky, Matt Bevin, Governor
of Louisiana, John Del Edwards
and Governor of Rhode Island,
Gina Raimondo, and exchanged
opinions on strengthening state-level
economic and trade cooperation.
CGCC expresses special thanks to
the National Governors Association
for their support to this event. CGCC
will continue to organize various
high quality events to promote
state-level communication between
U.S. and Chinese communities, and
to facilitate Chinese companies’
sustainable growth in the U.S.
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“New Era - Opportunities and Challenges in U.S.China Economic Cooperation” CGCC Chicago 2017
Annual Gala

I

n April, President Donald Trump
and President Xi Jinping met at
Mar-a-Lago, Florida and agreed the
100-day plan to improve the trade
ties and boostcooperation between
the United States and China.
To achieve the goals set at the Summit, on Thursday, June 29, China

10

General Chamber of Commerce –
U.S.A. Chicago (CGCC Chicago), in
partnership with China Investment
Promotion Agency of the Ministry
of Commerce PRC and the World
Business Chicago, hosted the
CGCC Chicago 2017 Annual Gala
“New Era – Opportunities & Chal-
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lenges in U.S. – China Economic
Cooperation” in the City of Chicago.
U.S. Secretary of Commerce Wilbur
Ross, Minister of Commerce of the
People’s Republic of China Zhong
Shan, and Ambassador Extraordinary and Plenipotentiary of the People’s Republic of China to the United
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States of America Cui Tiankai sent
congratulations letters. Held at Sheraton Grand Chicago, this whole-day
event consisted of 8 sessions—U.S.
Midwest – China Trade and Investment Cooperation Forum, U.S. Midwest – China Trade and Investment
Cooperation Luncheon, Regional
Trade and Investment Introductory
Session, B2B Matchmaking Session
with Chinese Companies, Exhibits
Showcasing the Midwest States and
Companies, Governors and CEOs
Roundtable on Trade and Investment Cooperation, Gala Cocktail
Reception, Gala Dinner and Awards
Ceremony.
Governor of the State of Illinois
Bruce Rauner, Lieutenant Governor
of Wisconsin Rebecca Kleefisch,
Mayor of the City of Chicago Rahm
Emanuel, Deputy Mayor of the City
of Chicago Steve Koch, the 53rd
Governor of Missouri Bob Holden,
Minister for Commercial Affairs at
the Chinese Embassy to the United
States Zhu Hong, Consul General
of the Chinese Consulate General
in Chicago Hong Lei, and Deputy Director General of Investment
Promotion Agency of the Ministry
of Commerce of China Li Yong delivered remarks at the event. More
than 800 government officials and
business leaders from China and
the United States joined the event,
including commercial and business
affairs officials from the Chinese
Embassy in the U.S., U.S. federal
agencies, state governments in the
Midwest and the city government of
Chicago, CGCC Chicago members
and partners, and the Chinese delegation coming over from China.
Hosted by Liang Pubin, Vice-Chairman of CGCC Chicago and Managing Director of Hainan Airlines North
America, the forum started with the
opening remarks by Deputy Mayor
of the City of Chicago Steve Koch
and Deputy Director General of Investment Promotion Agency of the
Ministry of Commerce of China Li
Yong. Subsequently, Chairman of
CGCC and President and CEO of

contact@cgccusa.org\\

Bank of China USA Xu Chen, Partner of M&A Tax Services of Grant
Thornton Chris Schenkenberg, and
Partner/Chair of China Practice of
Katten Muchin Rosenman Xue Feng
gave keynote presentations on topics “Chinese Investment in U.S.”,
“Insights on U.S. Tax Considerations
in Inbound Investment and Expansion” and “Unique Legal Considerations to Establish, Acquire, and
Operate in the US”, respectively.
Xu Chen thanked CGCC Chicago’s
great efforts in connecting U.S.-China business communities in the
Midwest, and shared some findings
of the CGCC 2017 Annual Business
Survey Report On Chinese Enterprises In The U.S.
The luncheon was moderated by
World Business Chicago President
& CEO Jeff Malehorn and attended
by Senior White House Commercial
Advisor Eric Branstad, who delivered
a keynote speech titled “New Era –
Outlook of U.S. – China Economic
Cooperation”. After the luncheon,
State commercial and business affairs officials from the Midwest and
the Chinese delegation had heated
discussion on regional trade and investment topics. It is worth mentioning that this year’s program featured
a special roundtable discussion on
“U.S.-China trade and investment
cooperation” bringing together governors and senior state officials from
the Midwest and a group of CEOs
from well-known U.S. and Chinese
companies.
The anchor of ABC 7 Judy Hsu
hosted the gala dinner. Chairman of
CGCC Chicago Ni Pin sincerely welcomed all the guests and thanked
them for their support along the
way.“A healthy U.S.-China relationship will help out the nation, will help
out the community and will help out
this world”, said Ni Pin, “With more
constructive dialogue, fair compromise and candid discussion, I
believe next year we will have more
friends, more partners and more
businesses at this event.”

Mayor of the City of Chicago Rahm
Emanuel warmly welcomed all the
guests to Chicago. He encouraged
everyone to explore Chicago’s advantages in resources, education,
work force and many other areas
and invest in Chicago.
Minister for Commercial Affairs at
the Chinese Embassy to the United States Zhu Hong delivered the
congratulations messages from Minister of Commerce of the People’s
Republic of China Zhong Shan and
Chinese Ambassador to the United
States of America Cui Tiankai.
Senior White House Commercial
Advisor Eric Branstad delivered the
congratulations messages from U.S.
Secretary of Commerce Wilbur Ross
and the warm greetings from U.S.
Ambassador to China Terry Branstad.
Henry M. Paulson, the 74th Secretary of the Treasury, won the only
individual award of the evening—
Outstanding Contribution to US-China Relations—for his significant
contribution to U.S.-China economic
and trade cooperation. Minister Zhu
Hong presented the award. “There
is no bilateral relationship that is
more important today than U.S. and
China relations. I look forward to
hearing more about the important
work that CGCC is doing and I will
continue my part in working to develop a bilateral relationship that is
better balanced and more productive for both sides”, said Paulson in
his acceptance speech.
Three company rewards were given
out at the gala to recognize exceptional Chinese and U.S. companies
for their excellent business performance and great contributions to
the society. Wanxiang America Corporation was honored as The Best
Chinese Company for Community
Service 2016, The Boeing Company
as The Best Export Company 2016,
SAIC USA as The Best Chinese
Company for Innovation 2016. Mayor Rahm Emanuel, Deputy Director
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General Li Yong, and World Business Chicago President & CEO Jeff Malehorn presented the awards,
respectively. Two students from Chicago public high
schools, who were the beneficiaries of the Chinese
Summer Language, Culture and Technology Initiative
(CSLCTI) program sponsored by Wanxiang, accepted the award on behalf of the company.
Last but not least, as the highlight of this year’s Gala
Dinner, Consul General of the Chinese Consulate
General in Chicago Hong Lei announced the establishment of Export Council and presented certificates
to the council members: The Boeing Company,
Cummins Smithfield Foods, ADM, Mead Johnson

Nutrition, and Microsoft. Hong Lei hoped the council
could give new push to U.S. export to China. Hong
also gave the closing remarks of the event.
The CGCC Chicago 2017 Annual Gala was sponsored by Grant Thornton, Katten Muchin Rosenman,
BOC Chicago, SAIC USA, Wanxiang America Corporation, Wanda Chicago Real Estate, Hainan Airlines North America, RSM US, Hepalink USA, CAIGA
US, China General Chamber of Commerce – U.S.A.,
Nanshan America Advanced Aluminum Technologies, CCIC Chicago, Goldwind USA, Nexteer Automotive, TEDA U.S. Office.
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O

n July 10, Economic and Commercial Section
of the Consulate General of China in Houston,
CGCC Houston, and Ernst & Young LLP co-hosted
“Investment Tax in the United States” Training at the
headquarter of Ernst &Young, LLP Houston.
This is the second training hosted by CGCC Houston
and Ernst & Young, LLP. The first training was in last
year, and 32 participant members attended the training. While in this year, participant number increased
to 80, doubled the size, which shows the rapid expansion of the organization.
The training started at 1:30PM after the on-site lunch
buffet. In Chairman Shaolin Li’s welcome remarks,
he said, “After last year’s training, a lot of members
told me that they loved the event, and they learned a
lot through the event. So we host this again, and I’m
so honored to see the rapid expansion of us. Hope
everyone will enjoy today’s presentation, and wish
everyone the best on your investment in the States.”

12
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The presentation was given by the representatives of
EY Houston office. Each presenter covered a topic
that he/she’s been expertise in. The topics include:
“Overview of Real Estate Tax”, “R&D Tax Credit”,
“Customs Duties and Border Adjustment Tax” and
“Overview of US Tax Reform”. The event also invited
Mr. James Chen, International Business Director of
the Governor of Texas Office, to give an introduction
of tax incentives in Texas. EY Houston office also
printed the handouts in both languages to everyone.
After the presentation, Transaction Tax Practice
Leader Christopher J. Lallo, and Executive Director
in EY’s Oil and Gas Center, Susan B. Thibodeaux
thanked everyone’s time for being part of the event.
In Q&A section, participants had great conversations
with EY Houston presenters about tax and financial
questions and left until the building close time.
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CGCC Houston highly appreciates the support from
Ernst &Young, LLP Houston for this event.
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Shenhua, China Guodian Said to Mull $267 Billion Power Giant
Source: Bloomberg

China’s Largest Investment Bank Announces First
Overseas Acquisition

Source: Caixin News

in Hong Kong. “Shenhua
matches well with almost
anybody as their highquality coal assets could
immediately help every coalfired generator’s bottom line.”

S

henhua Group Corp., China’s biggest coal miner,
and China Guodian Corp., one of the nation’s
largest coal-fired power generators, are in merger
discussions, according to people with knowledge of
the matter. The talks are preliminary and the merger
may not go ahead, said the people, who asked not
to be identified as the information isn’t public. The
Hong Kong-listed units of the state-owned giants,
which jumped Monday, said Sunday they were
notified by their parent companies of “significant”
matters, while subsidiaries in Shanghai requested
trading halts. Neither parent, which have combined
assets of almost 1.82 trillion yuan ($267 billion),
responded to requests for comment.
A Shenhua-Guodian tie-up is the latest proposed
combination in China’s power industry and differs
from an earlier plan, reported by Bloomberg last
month, that would have created three energy
giants through mergers of eight companies. The
power industry has been targeted for restructuring
as President Xi Jinping tries to cut industrial
overcapacity, the number of state-owned enterprises
and the country’s reliance on coal, as his government
seeks to rebalance the $11 trillion economy toward
more consumer spending.
“The central government has determined to reform
and shrink the number of major power generators as
it doesn’t want to see continued expansion of coalfired power capacity,” said Laban Yu, head of Asia
oil and gas equity research at Jefferies Group LLC

14
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Regulators had considered
merging Shenhua with China
Datang Corp. and China
General Nuclear Power Corp.
That proposal -- to create
three power giants out of
eight coal-fired and nuclear
generators with combined
assets of almost 5.9 trillion
yuan -- pitched Guodian
together with China Huadian
Corp. and China National
Nuclear Corp.
The State-owned Assets Supervision and
Administration Commission didn’t respond to a faxed
request for comment Sunday. Sasac’s Chairman Xiao
Yaqing said in March that the country will deepen
consolidation of state-owned enterprises this year.
Shenhua had 1.014 trillion yuan in assets and total
power generating capacity of about 83 gigawatts
at the end of April, it said in a report last week. The
company produced about 290 million tons of coal
last year. Guodian at the end of 2016 had total
assets of 803 billion yuan and 143 gigawatts of
power-generating capacity, according to a statement
from the company posted by state-backed industry
group China Electricity Council.
China Shenhua Energy Co. said in a filing to the
Hong Kong stock exchange Sunday that it was
notified June 2 by its parent company of a significant
matter that “contains substantial uncertainty which
is subject to the approval of the relevant authorities.”
Guodian’s Hong Kong-listed China Longyuan Power
Group Corp. and Guodian Technology & Environment
Group Corp. issued similar statements Sunday.
China Shenhua Energy’s Hong Kong-listed shares
rose as much as 6.8 percent to HK$20.45 before
paring gains to close up 2.7 percent at HK$19.66.
China Longyuan ended up 2.6 percent, while
Guodian Technology closed 17 percent higher.
Datang International Power Generation Co., the listed
unit of China Datang Corp., fell 5.1 percent. The
city’s benchmark Hang Seng Index lost 0.2 percent.
//w w w.cgccusa.org
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eijing — China International Capital Corp. (CICC)
agreed to buy a majority stake in U.S.-based
asset management firm Krane Funds Advisors
LLC, as China’s largest homegrown investment
bank clinches its first overseas acquisition.In a
joint statement late Monday, the companies didn’t
disclose the size of the stake being sold nor the
price.
KraneShares, as the U.S. firm is commonly known,
is managing $738.6 million of assets. The company
has launched five U.S.-listed exchange traded funds
(ETFs). Its largest — KraneShares CSI China Internet
ETF — has a net asset value of $539.7 million.
It is tracking major offshore Chinese technology
companies such as Tencent Holdings Ltd., Alibaba
Group Holding Ltd. and Baidu Inc.
KraneShares also got approval from Chinese
authorities to trade onshore interbank bonds in
January.The acquisition aims to “combine CICC’s
extensive global research, investment and wealth
management platforms with KraneShares’ ETF
expertise,” the companies said.
“We are a Chinese investment bank with unique
international DNA,” CICC CEO Bi Mingjian said in the
statement. Bi added that the deal will expand the
product range available to CICC’s clients.
contact@cgccusa.org\\

In a separate email on Tuesday, KraneShares said
the U.S. firm will be able to access CICC’s on-theground research about China and its institutional
clients following the deal.
CICC was founded in 1995 as a joint venture
between China Construction Bank and Morgan
Stanley, which in 2010 exited the country’s first
investment-bank partnership involving a foreign firm.
CICC was listed on Hong Kong Stock Exchange in
November 2015.
CICC has helped some of the country’s biggest
state-owned firms, including the People’s Insurance
Company of China, float their shares on stock
exchanges.
Following the stock-market meltdown of 2015,
CICC has been expanding into retail client services
while maintaining its core businesses in investment
banking, equity sales and wealth management.
In November, CICC announced a purchase of China
Investment Securities Corp. from state-owned
Central Huijin Investment Ltd. for $2.5 billion as part
of its efforts to expand its business to include retail
clients.
Shares of CICC in Hong Kong gained 0.35% to
HK$11.48 ($1.47) on Tuesday.
China General Chamber of Commerce - U.S.A.\\
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Condo Developers Bet Jersey City Will Be the Next Brooklyn
Source: Foxbusiness.com

N

ine years after the last condominium craze faded
away in Jersey City, N.J., condos are finally
staging a comeback.
Two new tall condo projects are launching sales this
week in Jersey City, with more than 670 apartments
in a variety of styles, finishes and prices.
10 Provost Street at Provost Square is a 28-story
tower rising on a new cobblestone public square.
Park and Shore is a two-building development
including a 38-story tower near the waterfront in the
Newport Center neighborhood.
“The demand for high-quality condos in Jersey City
is strong,” said Henry L. Waller, vice president of Toll
Brothers City Living, which is developing 10 Provost
in Jersey City’s Powerhouse Arts District.
“We have created a development that will represent
the pinnacle of quality residential development in
Jersey City,” said Ning Yuan, president of China
Construction America, which is developing Park and
Shore through its investment arm, Strategic Capital.
China Construction America is a subsidiary of China
State Construction Engineering Corp. Ltd., one of
the world’s largest investment and construction
groups.
Even before the formal launch of a showroom this
week, the building was showcased for buyers
in China. Well over 20% of the apartments are
in contract, according to Phillip Gesue, chief
development officer of Strategic Capital.
When the condominium market collapsed in the
wake of the financial crisis in 2008, it left Jersey City
with a large excess of unsold apartments that took
years to work through.
Thousands of apartments have since been added
in Jersey City in tall apartment towers dotting the
skyline across from lower Manhattan, but nearly all
were rentals. In addition, developers have more than
8,000 rental units in the pipeline.
Brokers and analysts said the return of condo
development reflects new market forces in a
revitalized Jersey City, driven by high demand and
rising prices. In Jersey City there is a 2.2-month
supply of condominiums at the current sales pace,
and in neighboring Hoboken there is a 1.7-month
supply.
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“Jersey City has arrived as the seventh borough,
behind the other five and Hoboken,” said Jeffrey
Otteau, an appraiser and president of Otteau Group
Inc. “It is now an appendage of Manhattan, and is
experiencing a Brooklyn-like trend on the west side
of the river.”
As Jersey City’s population soared -- rising about
10% since the 2000 census -- the new renters,
including many with a hankering to buy, have helped
create a condo market.
“All of the rental buildings have helped because
rents are high,” said Diana Sutherlin, principal of the
Sutherlin Group at Keller Williams City Life Realty,
who has marketed many condo buildings. “You
have renters who are future buyers, and you have
thousands more renters coming in.”
The first of a new wave of condos arrived last
year with the opening of the Oakman, a 14-story,
industrial style condo building with 159 apartments,
a block from 10 Provost Street.
Ms. Sutherlin is now overseeing marketing of the
long-delayed second phase of a condo development
known as Gull’s Cove in Paulus Hook in Jersey City.
The first phase opened in 2008, but construction of
the second phase with 107 units stalled before it was
restarted last year.
Overall condo prices in Jersey City are far above
2008 levels, though they still lag behind those of
Hoboken next door. A condo in Jersey City sold for
an average of $548 per square foot during the first
half of 2017, or roughly $438,000 for an 800 squarefoot one-bedroom apartment.
The condo at 10 Provost Street is the second stage
of a planned three- building complex, including a
550-seat theater to be built behind the facade of an
old warehouse.
Mr. Waller said the first building, known as The
Morgan at Provost Square, opened with 417
rental units in 2015, when Toll Brothers and other
developers were only doing rentals.
At one point, 10 Provost was going to be part
rental and part condo, but with “so much pentup demand,” the developers switched back to all
condos, he said.

//w w w.cgccusa.org

Prices for the 242 apartments range from well under
$500,000 to more than $1.3 million. Amenities
include an outdoor pool and a top-floor lounge with
harbor views.
Park and Shore consists of two buildings with shared
amenities. One, known as 75 Park Lane, is a modern
37-story glass tower with 358 apartments. The
second, known as Shore House, is a seven-story
building with 71 apartments in a loft-style building.

the water, will offer high-end finishes, including stone
counters and bathrooms, comparable to those at
luxury condominiums in Manhattan, said Mr. Gesue.
The project includes an indoor 75-foot pool with
large windows, and a teak-lined spa with steam
rooms, saunas, a yoga studio and gym. Prices for
one-bedroom condos at both buildings start at
$640,000. Two-bedroom units start at $1.95 million,
and three-bedroom units start at $2.2 million.

Park and Shore, next to a new city park and close to

Chinese Auto Companies Seek to Tap US Electric Vehicle Market

Source: Huffington Post

F

or Chinese-backed automotive
companies following in Tesla’s
electric vehicle footsteps, California
has become the entry point into the
US electric vehicle (EV) market.
In the past decade, China has been
no stranger to electric vehicles,
serving as the world’s largest EV
market. This is partly because China
sees EV cars, which produce no
exhaust, as a solution to persistent
urban air pollution and have since
buoyed the industry by providing
subsidies and funding a network
of charging stations. In 2016, it
was reported that China registered
over 350,000 new electric vehicles,
overshadowing the 159,000 US
EV registrations over the same
t i m e p e r i o d . P a l o A l t o ’s Te s l a
Motors maintains a decent chunk
of the Chinese luxury EV market
share, selling over $1 billion worth
of cars in China in 2016, 15% of
the company’s total sales for the
year. Tesla is looking to expand
operations in China, announcing
its participation in discussions to
establish a manufacturing plant in
Shanghai. For Tesla, manufacturing
cars in China would help them
avoid steep import taxes and forge
partnerships with Chinese car
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companies.
Over the last two years, however,
Chinese financiers of auto firms
have been trying to reverse engineer
Te s l a ’s o v e r s e a s s u c c e s s b y
breaking into the US EV market.
Since 2014, a handful of automotive
start-ups, each backed by major
Chinese investors, have set up
shop in California. One of the first
to enter the country was Faraday
Future, tied to electronic brand
Le Eco and Chinese billionaire Jia
Yueting. Faraday is set to begin
manufacturing in Nevada in 2019
and is already racing a Formula E
car in the New York ePrix mid-July.
Other companies include Karma
Auto, Nio US, BYD, and Chongqing
Auto’s SF Motors. Among these, SF

Motors is the newest, opening its
US headquarters in Santa Clara on
June 13th.
California is a natural location for
Asian EV investment. In addition to
its proximity to overseas shipping
lanes, California boasts a talent
pool with experience in high tech
e l e c t r i c a l e n g i n e e r i n g . Te s l a ’s
cofounder, Martin Eberhard, has
played a significant role in the
Chinese EV expansion, recently
signing on as a consultant with
SF Motors. Chongqing Auto’s SF
Motors has also committed to
cultivating its own American talent
outside the state, recently signing
an agreement with the University of
Michigan to open an R&D facilityin
the near future.
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BNP Paribas named World's Best Bank for corporates
in Euromoney Awards for Excellence 2017
Source: BNP Paribas

Best Bank in Kosovo
Best Bank in Luxembourg

B

NP Paribas today announced it
has been named “World’s Best
Bank for Corporates” for 2017 by
Euromoney, the leading financial
publication. The global accolade
was one of six awards won in total
by BNP Paribas, which also included
the regional category “Best Digital
Bank in Western Europe”.
Overall, BNP Paribas won the
following awards:
World’s Best Bank for Corporates
Best Digital Bank in Western
Europe
Best Investment Bank in Belgium
Best Bank in France

For almost 50 years, Euromoney
has been the leading publication for
covering the growth of international
finance. Over the past 12 months
its coverage has included interviews
with close to 100 bank CEOs,
ministers of finance and central
bank governors around the world.
The awards were established in
1992 and were the first of their kind
in the global banking industry. This
year Euromoney received almost
1,500 submissions from banks in
an awards programme that covers
20 global awards, more than 50
regional awards, and best bank
awards in close to 100 countries.
Clive Horwood, Editor, Euromoney
said: "While many national
champions retrench to their home
markets, BNP Paribas is one of
the few firms actively broadening
its reach into new markets and

new clients. Its profile as one of
the few truly global corporate
banks, alongside its commitment
to digital solutions - including codevelopment with its corporate
clients - is proving more suited than
ever to the environment in which it
operates." Commenting on winning
“World’s Best Bank for Corporates”,
Yann Gerardin, Head of Corporate
and Institutional Banking, BNP
Paribas said: “The last 12 months
have seen us accelerate the
transformation of our business, the
aim being to meet more needs,
of more clients, more effectively.
Euromoney’s acknowledgement of
our progress is encouraging and a
function of three factors: the support
of the entire BNP Paribas Group;
the commitment of our teams; and
the trust our clients continue to
show in us. This award – alongside
the other five we have won – is
recognition of their contribution, and
my sincere thanks go to all.”

Hainan Airlines Awarded the SKYTRAX Five-Star Airline
Designation for the 7th Consecutive Year
Source: PRNewswire

P

ARIS, June 20, 2017 /PRNewswire/ -- On
June 20th, Paris local time, SKYTRAX, a global
provider of professional aviation evaluation services
and research firm with a focus on airline and airport
services, announced the winners of the 2017
SKYTRAX World Airline Awards during the Paris Air
Show. Following a rigorous evaluation and selection
procedure, Hainan Airlines Co., Ltd., the only carrier
in mainland China that was nominated, was awarded
the SKYTRAX Five-Star Airline award for the 7th
consecutive year. The airline was also honored with
the designation as Best China Airline and received
the Best China Airline Staff Service award.
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SKYTRAX president Edward Plaisted, while
presenting the award to Hainan Airlines president
Sun Jianfeng at the award ceremony, said, “It is the
seventh time I present the SKYTRAX Five-Star Airline
award to Hainan Airlines. Over the last seven years,
the SKYTRAX jury has witnessed Hainan Airlines’
growth into a leading global carrier characterized
by its innovative and quality services. As a preferred
airline of travelers worldwide that combines the
brand’s unique Oriental hospitality with international
service standards, Hainan Airlines has truly become
an international aviation brand.”
Speaking on the occasion, Mr. Sun said, “Hainan
//w w w.cgccusa.org

Airlines has been providing travelers with consistent
five-star services for seven consecutive years,
while creating a best-in-quality air travel experience
for passengers with its personalized services. We
believe the combination of the best aircraft, the most
stringent service standards and the safest flights will
assure that passengers feel pampered the whole
way when they fly with us. Winning the SKYTRAX
Five-Star Airline award for seven consecutive years
is the result of Hainan Airlines’ tireless efforts in the
areas of hardware installation, service systems, route
expansion and flight safety.”
The significant achievements Hainan Airlines
has made to date reflect its persistent pursuit of
excellence. The vision of creating an international
brand has always been at the heart of the
development of the carrier since its inception, and
laid a solid foundation for bringing the brand fully in
line with international standards, by learning from and
continuing to learn from the industry’s global leaders.
In terms of safety management, from aiming to
become a leading international carrier since its
inception to being selected as the first airline
participating in the pilot of the safety management
system (SMS) for the Chinese civil aviation sector
in 2005, Hainan Airlines has demonstrated its
own proven SMS with a focus on safety policy,
risk management, safety assurance and safety
enhancement. Since 2011, Hainan Airlines has been
included in Germany-based safety assessment
contact@cgccusa.org\\

organization JACDEC’s list of best airlines worldwide
in terms of safety for six consecutive years. The
Chinese carrier was named among the top ten
airlines for five years and, in 2016, ranked third in the
JACDEC list.
Hainan Airlines has been focusing on improving its
service quality. Since the beginning, Hainan Airlines
has selected Singapore Airlinesas a benchmark peer
to learn from, to build its brand reputation with “the
service awareness of a waiter”. This led to the airline
receiving the highest ratings for ten consecutive
years in an annual survey taken of passengers by
the Chinese aviation authority, the Civil Aviation
Administration of China (CAAC), making a name for
the airline across the country’s civil aviation industry.
After evolving into an international airline, Hainan
Airlines was te first airline in mainland China to join
the SKYTRAX alliance, as well as one of only nine
airlines to earn the alliance’s five-star designation
for seven consecutive years (since 2011). In 2017,
Hainan Airlines was listed among the Top 10
SKYTRAX carriers.
I n t h e p a s t y e a r, H a i n a n A i r l i n e s u p g r a d e d
products, and optimized its service philosophy
and service details, based on client feedback. To
cite an example, it launched a new Hainan Airlines
membership system, in a move to provide frequent
flyers with more benefits; rolled out the Boeing 7879 aircraft equipped with Wi-Fi technology, enabling
access to the internet while in flight; upgraded
China General Chamber of Commerce - U.S.A.\\
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China and the countries served by the airline. In
addition, Hainan Airlines, as a Chinese airline, is
committed to improving services by expanding
its network of routes and innovating products, in
response to China’s One Belt, One Road initiative.
As a result, many of its international routes have
received positive feedback from both Chinese and
foreign passengers. In building out its international
routes, Hainan Airlines incorporated the spirit and
essence of traditional Chinese culture into all aspects
of the design and layout.

cabins by equipping business class with the Reverse
Herringbone seat layout, providing passenger a more
private space; created the “Star Kitchen in the Air” by
deepening cooperation with leading hotel brands and
restaurants; upgraded the on-board entertainment
system by refreshing the system interface, innovating
the safety information video and offering high-quality
BOSE noise-cancelling headphones on international
routes to create a smooth and pleasant in-flight
audio-visual experience; and building brand new VIP
lounges at Xi’An, Hangzhou and Guangzhou airports,
with HNA Club, the business lounge in Terminal 2 at
Beijing Capital International Airport, already open for
business.
Meanwhile, Hainan Airlines has constantly improved
its network of international routes, aiming to build
an air-bridge comprised of interconnected routes
that carry passenger to all corners of the globe. To
date, Hainan Airlines has launched more than 1,000
domestic and international routes from and to more
than 100 cities across Asia, North America, Europe
and Oceania. With such an extensive international
route network, Hainan Airlines provides passengers
convenient and flexible travel options, including
direct flights to foreign destinations from Beijing,
Chongqing, Chengdu and Changsha. These direct
flights connect China to the world, and deepen the
political, economic and cultural exchanges between
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Hainan Airlines has never failed in giving back to
society while promoting product upgrades and
building the international route network. The airline
has made it a core part of its mission to make a
contribution to society and for the benefit of the
greater good, and actively engages in its corporate
social responsibilities. Hainan Airlines is committed
to building a “green airline” brand by adopting a low
carbon, low energy policy as an important strategy
to promote the sustainable development of the
company. Hainan Airlines has long been a supporter
of regional economic development and a participant
in social welfare campaigns. The company takes an
innovative approach to how it makes a contribution
to society with the launch of the “Change for Good”
on-board fundraising, “Love Wings - bonus points
for public welfare”, “Send Love Home” and “Carbon
Footprint Offset” programs. As a member of China’s
civil aviation industry, Hainan Airlines actively takes
part in flying missions when requested by the
government such as evacuation of Chinese nationals,
disaster rescue and peacekeeping riot squad charter
flights, contributing to safeguarding national peace
and promoting all-win harmony and sustainability of
Hainan Airlines and society.
Winning the SKYTRAX five-star airline award for the
seventh time is, at the same time, both a positive
commentary on what the airline has accomplished
to date and the new beginning of a new chapter
as the airline embarks on new, important projects
and into the next stage of excellence in service.
2017 represents an important year in the history of
Hainan Airlines, as the company actively promotes
the transformation of the brand, a brand that has
truly achieved an international status as a result of its
globalization efforts, with an ultimate goal of creating
a full-fledged world-class airline. Now in its 24th year,
Hainan Airlines, under the umbrella of HNA Group,
has been both a participant in and a recipient of
the benefits of the growth of China’s civil aviation
industry, actively implementing national policies and
demonstrating its brand value through innovative
services.

//w w w.cgccusa.org

After a Decade, Delta to Bring Back Atlanta-Shanghai Flight
Source: Global Atlanta

I

t has been nearly 10 years
since Delta Air Lines kicked off
its nonstop service to Shanghai
with a trade mission led by thenGov. Sonny Perdue and a swanky
banquet in the Chinese commercial
center.
Now, it seems the aviation stars
have aligned once again for a route
that was met with initial excitement
but faded away after just over a
year.
Delta plans to reinstate the AtlantaShanghai route again beginning in
July 2018, a move that business
leaders and government officials
say will augment their efforts to
bring Chinese companies to Atlanta
and Georgia. The flight requires
government approval, and Delta is
submitting its application today.
Lani Wong, who has been promoting
Atlanta-China ties through the
National Association of Chinese
Americans for 36 years, said she
was disappointed after lobbying
for five years, only to see Delta’s
2008 Shanghai flight fade quickly.
She says the new flight will provide
a burst of momentum after what
seemed like a lull in enthusiasm
following the heady days of 200708.
Efforts to win a Chinese consulate
waned, and some of the first wave
of Chinese factories sputtered. But
with a $500 million factory on tap
for LaGrange, things seem to be
looking up again.
“I think it’s just good timing now.
Everything is growing,” Ms. Wong
told Global Atlanta, conceding that
Atlanta isn’t always the easiest sell,
since it’s less-known than other
major U.S. hubs in China.
Pressed for time, Chinese
delegations often abbreviate their
visits here, a fact that could change
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if they avoid the layover.
“With the direct flight, I’m sure that
will help promote our region bigtime,” Ms. Wong said.
Gov. Nathan Deal, who himself
has traveled to China on businessdevelopment missions, framed the
new flight in business terms, saying
the link would “shorten supply
chains” for Georgia companies and
Chinese investors.
That is particularly true for
companies like East West
Manufacturing, a contract
manufacturer which sources from
many factories in China and has
a partially owned motor plant in
Changzhou close to Shanghai.
“W ith its joint-venture motor
production facility located just a
90-minute train ride from Shanghai,
it will be that much more convenient
for the East West team to visit this
key factory,” Jeff Sweeney, chief
marketing officer, told Global Atlanta.
East West will also make use of the
one-stop options through China
Eastern, Delta’s codeshare partner,
which offers 50-plus destinations
throughout China and elsewhere in
Asia. East West has wholly owned
factories in Ho Chi Minh City,

Vietnam, and an engineering office
in Shenzhen, China.
“This will benefit East West, and
more importantly its customers, as
more face-to-face visits with our
Asian business units mean a more
productive and efficient supply chain
for everyone involved,” Mr. Sweeney
said.
John Ling, managing director of
Georgia’s China investment office,
has told Global Atlanta in the past
that a flight would enhance the
state’s pitch, giving it a leg up on
competitors around the South.
“ I f t h e re w e re f i r m p l a n s t h a t
Atlanta would have a direct flight to
Shanghai, you bet from day one I’m
going to use that to my advantage
and emphasize that,” he told Global
Atlanta in the
Gwinnett County, which hosts more
Chinese companies than the rest
of Georgia combined, has been
consistent in its Chinese outreach
efforts over the years, taking annual
trade missions.
“The direct flight from HartsfieldJackson Atlanta International
Airport to Shanghai is a crucial link
in advancing our regions business
relations abroad,” Nick Masino,

China General Chamber of Commerce - U.S.A.\\
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chief economic development officer at Partnership
Gwinnett, told Global Atlanta. “This long-awaited
decision by Delta will greatly improve our results and
competitiveness in recruiting Chinese companies and
investment.”

CEO of the Atlanta Convention & Visitors Bureau,
told Global Atlanta in an emailed statement. “The
Chinese market is Atlanta’s next great incremental
growth opportunity, and this flight further solidifies
Atlanta as a global gateway.”

The flight won’t begin in time to serve the China-U.
S. tourism conference that Atlanta will host in
September, but tourism and education links are also
vital for the state’s economy.

The route complements Delta’s Asia outreach, with
service to Tokyo and newly launched route to Seoul.
Delta has Shanghai service from Detroit, Seattle and
Los Angeles in the U.S.

Georgia universities host more than 6,200 Chinese
students, and international visitors — among whom
the Chinese tend to shell out the most — directly
spent $3 billion in Georgia in 2015.

The Atlanta route’s return wasn’t unexpected. Delta
had telegraphed the move for years, most recently
when new Delta CEO Ed Bastian said Shanghai
would be the airline’s the “hub of the future.” Delta
also has a stake in China Eastern, its Shanghaibased partner, and would like to intensify that
investment.

“We’re excited to welcome Delta’s Atlanta-Shanghai
flight back to our city,” William Pate, president and
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HSBC China Forum Helps US Businesses and Investors Capitalize on “Tomorrow’s China”
Source: Global Atlanta
NEW YORK--(BUSINESS WIRE)--HSBC held its third
annual China Forum in New York and San Francisco
last week, bringing together US businesses and
investors to lear n about how innovation and
integration are shaping China’s economic future.

President and Chief Executive of HSBC USA, Pat
Burke, opened the conference with a US perspective
on the key economic and policy developments
impacting how American businesses operate and
invest in China.

Participants were treated to on-the-ground
insight into China’s recent economic and financial
developments such as:

“Next year marks the 40th anniversary of China’s
economic reforms, and the progressive opening-up
to foreign investment set in motion what some have
called the greatest increase in living standards in
human history. It’s safe to say it also transformed the
global economy and the US economy,” said Burke.
“At HSBC, we have our finger directly on the pulse
of one important part of the US-China relationship:
the flow of goods, services and capital. And from our
vantage point at HSBC, the commercial and financial
relationship is thriving.”

The inclusion of China-A shares into the MSCI
Emerging Markets Index, allowing global investors to
invest directly in Chinese mainland equities
Bond Connect, which allows foreign investors
broader access to China’s local bond markets,
China’s decision last year to grant U.S. institutional
investors the world’s 2nd largest quota to make
qualified renminbi (RMB) investments under the RQFII
program,
The approval in June for HSBC to establish the firstever Chinese securities firm that’s majority owned
by a foreign bank – the HSBC Qianhai Securities
Limited.
Panelists also discussed opportunities around
China’s Belt and Road Initiative and how the profile of
the Chinese consumer is evolving through innovative
developments in digital and technology, specifically
from companies located in the Pearl River Delta
region in the Guangdong province.
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Burke’s co-host was David Liao, Chief Executive
of HSBC China. Burke and Liao are partners in
providing financial services to HSBC clients on both
sides of the US-China corridor.
“With the transformation of the Chinese economy, its
services sector will present attractive opportunities
for US investors. There will be plenty of new avenues
for cooperation – in capital markets, in technology
and innovation, in retail and consumption,” said
Liao. ”With our position as China’s leading foreign
bank, with more than 150 years of experience in
the country, HSBC is uniquely positioned to help
businesses and investors achieve their ambitions in
China.”
//w w w.cgccusa.org
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U.S. toughens stance on foreign deals in blow to China’s
buying spree

Source: Reuters

A

s e c re t i v e U . S . g o v e r n m e n t
panel has objected to at least
nine acquisitions of U.S. companies
by foreign buyers so far this year,
people familiar with the matter
said, a historically high number that
bodes poorly for China's overseas
buying spree.
The objections indicate that the
Committee on Foreign Investment
in the United States (CFIUS), which
reviews acquisitions by foreign
entities for potential national security
risks, is becoming more risk-averse
under U.S. President Donald Trump.
Chinese companies and investors
eyeing U.S. assets could face more
roadblocks as a result, at a time
when the Chinese government is
also restricting the flow of capital
out of China following a bonanza of
Chinese overseas deals.
There have been 87 announced
acquisitions of U.S. companies by
Chinese firms so far in 2017, the
highest on record and up from 77
deals in the corresponding period in
2016.
CFIUS's more conservative stance
toward deals coincides with growing

24

political and economic tensions
between the United States and
China. On Wednesday the two
countries failed to agree on major
new steps to reduce the U.S. trade
deficit with China.
Since the start of the year, CFIUS
has sent letters to companies
involved in at least nine deals to say
they would be blocked based on
measures they have proposed to
address potential national security
risks, the people familiar said.
Many of these deals are in the
technology sector, the sources said.
A rise in cyber security threats and
rapid advances in technology makes
it more difficult to establish whether
a deal poses any threat, lawyers
who represent companies before
CFIUS said.
An initial objection by the watchdog
does not necessarily kill the deal
immediately.
Some companies this year have
chosen to keep their CFIUS filings
alive by proposing new mitigation
measures, while others have pulled
their applications and canceled
their deals, the people said. They
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asked not be identified because
interactions between CFIUS and the
companies are confidential.
“CFIUS decisions are highly sensitive
and we are not going to comment
on rumors of their outcome,” a
White House spokeswoman said.
A s p o k e s m a n a t t h e Tre a s u r y
Department declined to comment.
Treasury leads CFIUS with Treasury
Secretary Steven Mnuchin serving
as chairman.
Most of the deals that CFIUS has
sought to block this year have
not been announced. Among the
companies that have disclosed
they have withdrawn their CFIUS
applications and canceled their
deals are U.S. electronics maker
Inseego Corp (INSG.O), which
tried to sell its MiFi mobile hotspot
business to Chinese smartphone
maker TCL Industries Holdings, and
Texas oil producer ExL Petroleum
Management LLC, which sought to
sell its assets to Russian billionaire
Mikhail Fridman’s L1 Energy.
By comparison, in the entirety of
2014, the last year for which CFIUS
has released official data, nine deals
were withdrawn after CFIUS began
an investigation.
S e v e r a l m o re c o m p a n i e s f a c e
protracted CFIUS reviews amid
delays after Trump took office in
filling important mid-level political
positions at several of the 16
government departments and
agencies that comprise CFIUS.
CFIUS is on track to review a recordsetting 250 to 300 transactions in
2017, according to Anne Salladin,
a CFIUS expert with the law firm
Stroock and Stroock and Lavan LLP
- up sharply from 147 deals in 2014.
The backlog is leading many
companies that fail to gain CFIUS
clearance within the standard 75
days allocated for review to refile
their applications. Refiling resets
//w w w.cgccusa.org

the clock and gives up to another
75 days to complete the national
security review and try to resolve
potential issues.
A number of companies have said
in regulatory filings that their highprofile deals are before CFIUS.
They include Chinese payments
c o m p a n y A n t F i n a n c i a l ’s $ 1 . 2

billion acquisition of U.S. money
transfer company MoneyGram
International Inc (MGI.O) and Chinabacked buyout fund Canyon Bridge
Capital Partners LLC’s $1.3 billion
acquisition of U.S. chip maker
Lattice Semiconductor Corp (LSCC.
O).
In addition, investment firm China

Oceanwide Holdings Group Co
Ltd’s $2.7 billion acquisition of
U.S. life insurer Genworth Financial
Inc (GNW.N) and China-based
semiconductor investment fund Unic
Capital Management’s $580 million
acquisition of U.S. semiconductor
testing equip

China signs second-largest deal for U.S. soybeans
Source: Reuters

A

delegation of commodity
importers from China signed
agreements on Thursday to buy
12.53 million tonnes of U.S.
soybeans and 371 tonnes of U.S.
beef and pork even as President
Donald Trump warned about issuing
trade sanctions against the country.
The total value of the combined
soybean and meat deals was set at
$5.012 billion by the U.S. Soybean
Export Council. The beef deal came
just weeks after China reopened its
market to U.S. supplies after a 14year ban.
But traders and analysts said the
agreements from the world's top
buyer of soybeans provided little
insight for the market, as final
prices and shipment dates were not
specified. The agreements added
up to the second-largest on record
between the two countries.
"They are meaningless," said Charlie
Sernatinger, global head of grain
futures at ED&F Man Capital. "It is
window dressing."
The deals were signed as frame
contracts, which are typically nonbinding letters of intent to buy at
a later date, without formal sales
terms.
Terry Branstad, the newly appointed
U.S. ambassador to China, had
said that serving U.S. beef in the
embassy was a goal of his.
Agriculture trade has been a bright
spot in U.S.-China relations since
contact@cgccusa.org\\

Trump's inauguration, unlike other
areas.
Trump said on Thursday he was
considering using quotas and tariffs
to deal with the "big problem" of
steel dumping from China and other
countries.
Agriculture groups have raised
concerns that countries seeking to
retaliate against U.S.-imposed trade
restrictions will target commodities
such as soybeans and corn that U.S.
farmers produce a surplus of.
"I think that is something that we
should always be concerned about
and thinking about," said Jim Sutter,
chief executive officer of the U.S.
Soybean Export Council. "But I
think agricultural trade hopefully will
continue to be that stabilizing force."
The record for a soybean frame
contract was for 13.18 million
tonnes signed in 2015. A year ago,
Chinese buyers agreed to buy 4
million tonnes of soybeans.
The market shrugged off the news,
which hit late in the trading day.
"I wouldn't read anything into
this," said a U.S. soybean export
trader who asked not to be named
because he is not authorized to
speak with media. "It's photos and
shaking hands. To me, contracts
have dates and prices."
The benchmark Chicago Board of
Trade November soybean futures
contract settled down 46-1/2 cents
at $9.87-1/2 a bushel, just a penny

above its session low. The 4.5
percent daily loss was the biggest
for soybeans since July 7, 2016.
Thursday's deals likely will not
impact China's import volume from
the United States as importers will
continue to buy based on need and
price, said the export trader, who
has attended signing agreements in
the past.
Still, the gatherings bring together
buyers and sellers, which builds
business ties and can lead to future
export agreements, he added.
The U.S. Agriculture Department
expects China to import 93 million
tonnes of soybeans in the 2017/18
marketing year, up from 89 million in
2016/17.
Total U.S. soybean exports are
pegged at 58.51 million tonnes, up
from 55.79 million tonnes a year
earlier.
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China prepares fresh round of state-orchestrated megamergers
Source: Financial Times

$52bn in assets. China National Machinery acquired
another central government-owned machinery
group, China National Erzhong, in 2013.
Following the tie-up of Shanghai Baosteel with
Wuhan Iron & Steel last year, which created the
world’s second-largest producer, local media is rife
with rumours about the next steel merger.
Some experts believe the ultimate goal is for the
enlarged Baosteel to form the core of a “southern
steel” conglomerate, while Beijing-based Shougang
Group will merge with other rivals to form “northern
steel”.
“Some of the mergers are mostly about combining
similar companies to generate scale and reduce
competition. Others are intended to integrate
upstream and downstream portions of the industry
value chain,” says Li Jin, chief researcher with the
China Enterprise Research Institute.
Mr Li also notes that some recent tie-ups are
intended to prepare SOEs to win projects related to
President Xi Jinping’s Belt and Road initiative, which
is focused on infrastructure investment in developing
companies. These mergers include the combination
in late 2014 of the country’s two main train producers
and last year’s merger between its two biggest
shipping groups.

C

hina is preparing a fresh round of megamergers
between state-owned behemoths in the energy,
heavy machinery and steel sectors, as hopes fade
for a more fundamental overhaul of the state sector.
State-owned enterprises account for more than a
third of total investment and receive almost 30 per
cent of bank loans but generate less than a tenth of
total gross domestic product, according to GavekalDragonomics, a Beijing-based research provider.
In a landmark economic reform blueprint approved
in late 2013, top Communist party leaders pledged
to “raise corporate efficiency” at SOEs while also
ensuring that they “undertake social responsibility”.
Analysts say the inherent tension between these two
goals has never been resolved.
Since then, government-orchestrated mergers
have emerged as the primary focus of SOE reform,
while progress has been slow in implementing
other changes that could boost efficiency, including
privatisation and increased competition.
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“The ongoing wave of megamergers has both
domestic and international aims,” says Wendy
Leutert, a PhD candidate in government at Cornell
University who is completing a dissertation on
SOE reform. “At home, the Xi administration hopes
mergers will enable state firms to co-ordinate excess
capacity cuts and boost pricing power. Abroad, the
goal is to increase national champions’ market share,
eliminate price wars, and integrate upstream and
downstream industries.”
Coal producer Shenhua Group is reportedly
in merger talks with China Guodian Corp, part of
a broader effort to consolidate the power sector. If
approved, the combined group would have $262bn
in assets. In March, the listed arms of China National
Nuclear Corp and China Nuclear Engineering
& Construction Corp said their unlisted parent
companies would merge, creating an $80bn group.
China National Machinery Industry Corp won
approval last month to absorb textile machinery
producer China Hi-Tech Group, a combination worth
//w w w.cgccusa.org

ChemChina and Sinochem are planning a
merger next year, the Financial Times reported in
May. Bankers say the deal is intended to boost
ChemChina’s financial strength so it can successfully
absorb Swiss agrochemicals group Syngenta.
Defenders of the government reject the claim that
mergers are the only tool the leadership is willing to
deploy.
“Mergers are just the most visible actions, so people
say it’s the only thing happening. This is wrong,”
says a recently retired executive at a large state
group. “Mergers create the foundation. Once you
have created the groups you want, then you can
move on to other reforms.”
In fact, the mergers have been a key feature of SOE
reform efforts for more than a decade. The central
government owns 101 groups, down from 189 when
Sasac was set up in 2003. Such continuity is why
many critics doubt that mergers can address the root
problems that have plagued SOEs for years.
They say the SOEs need to be subjected to more
competition by reducing barriers to entry in sectors
such as energy, telecommunications and heavy
machinery that are largely closed to private firms.
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They also argue that SOEs’ preferential access to
bank credit and the expectation of government
bailouts make SOEs complacent about week
profitability or even outright losses.
“Rather than allowing the market to enforce survival
of the fittest, the government-guided mergers
typically force stronger SOEs to absorb their weaker
rivals,” says Yanmei Xie, an analyst at Gavekal
Dragonomics.
Many experts say the goal of SOE reform has never
been clearly defined. For some, the campaign
means pushing state groups to act more like
private companies. For others, it’s mostly about
strengthening the Communist party’s grip on SOEs,
in part by enforcing greater political discipline.
The latter approach seems to be winning out. In
an article in a Communist party newspaper last
month, Sasac chairman Xiao Yaqing emphasised the
importance of SOEs as a tool for the government
to guide the economy and achieve political
objectives.
“We must resolutely resist ‘privatisation’, ‘de-stateification,’ ‘de-main guidance-ication’,” he wrote.
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China a sweet spot for U.S. companies’
earnings in second-quarter

sales almost doubled in the firm’s April-June quarter.
“China’s grown pretty well relative to the U.S. over
this period and the currency’s relationship has
changed in favor of the U.S. companies,” said Jim
Paulsen, chief investment strategist at the Leuthold
Group in Minneapolis.

Source: Reuters

DISCRIMINATION CLAIMS
Chinese companies are also benefiting from the
robust domestic economy. For example, Chinese
auto manufacturer Geely Automobile Holdings
announcing last week that its July sales climbed 89
percent from the year-earlier-month. Geely and many
other major Chinese companies report their results in
the next few weeks.
American companies in China have been collectively
reporting better prospects even as they complain
that the Chinese authorities are not allowing them
enough access to parts of the Chinese market and
discriminating against them as they seek to compete
against Chinese rivals. U.S. President Donald
Trump’s administration has been considering punitive
tariffs against a range of Chinese goods but it has
held off on taking action after Beijing backed tougher
United Nations Security Council sanctions against
North Korea earlier this month.
However, senior U.S. officials said over the weekend
that Trump on Monday will order his top trade adviser
to determine whether to investigate Chinese trade
practices that force U.S. firms operating in China
to turn over intellectual property. The move could
eventually lead to steep tariffs on Chinese goods.
SHANGHAI (Reuters) - Trade tensions between
Washington and Beijing may be running high but
Corporate America is finding China to be a reliable
source of profit growth this year.
Whether they sell construction equipment,
semiconductors or coffee, many major U.S.
companies have reported stronger second-quarter
earnings and revenue from their Chinese operations
in recent weeks.
They are benefiting from a Chinese economy that is
growing at almost 7 percent, several times the rate
of U.S. expansion, a Chinese housing boom, and
a slide in the U.S. dollar, which makes American
exports more competitive and increases dollar
earnings once they are translated from foreign
currencies.
Chinese President Xi Jinping’s ambitious plan to
build a new Silk Road that will improve links between
28
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China and dozens of countries in Asia and Europe,
and includes many billions of dollars of new roads,
bridges, railways and power plants – is also helping
American firms to sell heavy equipment and other
products.
Caterpillar Inc, a bellwether for industrial demand in
China and beyond, reported its sales in Asia-Pacific
rose 25 percent in the second quarter - thanks to
China. Shipments of large excavators to Chinese
customers more than doubled in the first half of the
year.
“We now expect demand in China to remain strong
through the rest of the year,” Brad Halverson,
Caterpillar’s group president and chief financial
officer, told investors.
Caterpillar’s Japanese rivals Komatsu and Hitachi
Construction Machinery Co reported similar strength
in demand for heavy machinery. Komatsu’s China
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And many other foreign companies are also doing
well. The European liquor industry is benefiting from
a resurgence in Chinese consumer demand.
Remy Cointreau, which battled a steep slowdown
in China after Xi launched an anti-corruption drive
in 2012 – hitting a lot of lavish wing and dining
by businesses - said it saw a “clear improvement
in consumption trends” this year. “We see the
fast-growing upper middle class driving strong
consumption growth for our upmarket cognac
brands,” the company’s Chief Financial Officer Luca
Marotta said last month.
Closer to home, Kweichow Moutai, the Chinese
maker of the liquor baijiu and the world’s largest
alcohol firm by value, saw first half profits gain 27.8
percent. Chinese stock market gains this year have in
turn helped confidence among retail investors. “I feel
the wider economy is improving,” said Ding Mingwei,
26, a manager at an education technology company
in Shanghai. Ding, who says his own investments
are up this year, now plans to spend more on hotels,
dining out and funding hobbies such as playing the
guitar.
For some companies, China growth helped to
offset problems elsewhere. Starbucks U.S. growth
cooled in the third quarter but same-store sales for
the coffee chain in China surged 7 percent. Among
the Japanese companies to benefit, Sony’s sales
in China were up just under 50 percent in the three
months to June, making it the electronic group’s
fastest-growing geographic segment.
COMPETITION INTENSIFIES

And despite some negatives in the Sino-U.S.
relationship, a July report by the American Chamber
of Commerce in Shanghai showed that 82 percent of
U.S. companies in China expect revenues to increase
this year, up from 76 percent a year ago. “In general
China is still a growth market for lots of US goods
and services... the Chinese consumer is driving more
and more the growth in China itself - that’s a very
positive shift in compositional growth for a lot of U.S.
companies that do provide goods and services for
consumers, as opposed to building skyscrapers,”
said Joe Quinlan, head of thematic investing at Bank
of America, U.S. Trust.

There are some sectors that are proving a tougher
slog for foreign companies.

In the chip industry, Skywork Solutions <SWKS.O),
which according to Goldman Sachs gets about 85
percent of its sales from China, reported its fiscal
third-quarter revenue rose 20 percent, thanks in
part to demand from Chinese phone maker Huawei.
And Qualcomm, which gets around two thirds of
its revenue from China, said last month that China
remained a strong growth story for the company.

“The strong rebound is largely being driven by the
property market and export growth, which both
seem unsustainable,” said Nomura Chief China
Economist Yang Zhao in Hong Kong. He said he
expects China’s economic growth to cool by the
fourth quarter.
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Major international automakers, even those reporting
increased revenues, have pointed to squeezed
margins in one of the world’s most competitive
markets. U.S. automaker General Motors, for
example, saw a strong April-June quarter, but said it
faced “pricing challenges”.
And some economists warn that it is unclear how
long the Chinese economy and the markets can
keep their buzz.
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The US and China can beat the trade deficit with a
treaty, not all-out war

Source: South China Morning Post
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The US and China can beat the trade
deficit with a treaty, not all-out war

T

he first China-US Comprehensive
Economic Dialogue concluded
in Washington on July 19 without
an agreement. There was no joint
communiqué. Even the scheduled
separate press conferences were
cancelled, first by the US, and then
by China. What does this mean
for their economic relations in the
future?

P33

First of all, such an outcome is not
totally unexpected. For domestic
political reasons, neither China
nor the US can appear to make
significant concessions at this time.
On the Chinese side, the critical
19th congress of the Chinese
Communist Party will be held
within the next three months, and
it is important for China to project
confidence and strength. On the
US side, President Donald Trump
has not had much luck in fulfilling
his campaign promises, such as
repealing president Barack Obama’s
A ffordable Care Act, the building

Five Takeaways From China’s Weekend
Meeting on Financial Regulation
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of a wall along the entire Mexican
border, and renegotiating the North
American Free Trade Agreement.
The North K
 orean problem continues
to look intractable. And there is the
ongoing investigation of the Russian
connection. Other proposals, such
as the tax cut and the rebuilding of
infrastructure, have not advanced.
Trump needed a visible win, not a
compromise, on this one.
Further, it is useful to note that
n e i t h e r C h i n a n o r t h e U S a re
accustomed to treating another
country as a friendly equal. This
makes negotiations between the
two more difficult, b
 ecause the
usual proven approaches that work
with the o
 ther countries do not
necessarily work in this case.
Some of the American demands
a t t h e d i a l o g u e w e re a c t u a l l y
not supported by even US
businesses. For example, the
lowering of automobile tariffs in

China is not welcomed by General
Motors or Ford, which have large
manufacturing operations in China
and benefit from the existing tariffs.
T h e U S t h re a t e n e d t o i m p o s e
quotas or tariffs on the imports of
Chinese steel and aluminium. But
these Chinese goods a ccount for
only a very small percentages of
the total US imports of steel and
aluminium, and will do very little
to narrow the trade deficit. So any
such action is merely symbolic.
There is also some possibility that
the US may label China a currency
manipulator, so that it can undertake
additional protectionist measures
against it. However, for the past
year, if there was any manipulation
on the part of China at all, it was
to prevent the renminbi from falling
against the US dollar, exactly the
opposite of what it should do to
gain an advantage for its exports.
Moreover, one can also argue that
through its quantitative easing
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Five Takeaways From China’s Weekend
Meeting on Financial Regulation
Source: Bloomberg

policies, the US was actually an
indirect currency manipulator.
The bilateral trade deficit is actually
not as large as it appears. A recent
study that looks at the d
 omestic
value added, that is, the GDP
created by exports of goods
and services to each other in the
respective countries, gives an
estimated US deficit of US$132.7
billion for 2015, compared to an
estimate of US$367.4 billion based
on US data on exports of goods
alone.
Moreover, this value-added estimate
does not include the value of patent
licensing fees paid by C
 hinese
enterprises to foreign (for instance,
Irish) subsidiaries of US companies,
such as Apple and Qualcomm,
which can amount to many tens
of billions of dollars, and which
should properly be attributed as the
revenue from US exports of services
to China. If included, this would
make the bilateral trade deficit even
smaller.
Further, it should be recognised that
reducing the bilateral trade deficit is
not the same as reducing the overall
US trade deficit with the rest of the
world. It is the latter that matters, in
terms of helping American workers
through increasing employment
and wage rates. If, as imports from
China fall, they are simply replaced
by imports from other countries, US
workers will not benefit in any way.
In reality, reducing the bilateral trade
deficit by reducing bilateral trade
(that is, both Chinese exports to
the US and US exports to China)
is not in the interests of American
workers and consumers. The efforts
of the economic dialogue should
therefore be focused on increasing
32

US exports of both goods and
services to China, which can narrow
the trade deficit and benefit both
countries. For example, based
on its existing domestic demand,
China can import from the US
large quantities of oil and gas, now
that American restrictions on such
exports have been relaxed. It can
increase imports of high-technology
products, if the export restrictions
can be relaxed. It can increase
imports of agricultural products such
as beef, pork and rice, in addition to
the a
 lready huge existing imports of
corn and soy bean.
The number of Chinese tourists
visiting the US will continue to
rise, especially now that Chinese
citizens are given 10-year multipleentry visas. The number of Chinese
s tudents in the US will also rise
rapidly.
Chinese restrictions on wholly
foreign-owned commercial banks
and life insurance companies are
likely to be relaxed, as long as they
are reciprocal, and the financial
institutions satisfy threshold capital
requirements and operate with
domestically capitalised subsidiaries.
W ith a coordinated effort, the
US-China trade deficit can be
significantly narrowed, if not closed
altogether, within a few years.
A relevant factor for the investment
relations between the two countries
i s t h e p h e n o m e n o n o f e x c e s s
savings in China. Chinese national
savings exceed 40 per cent of GDP
each year and, given the existing
excess capacities in almost all major
manufacturing industries, cannot be
productively deployed domestically.
Thus, these excess savings will need
to be invested overseas. The US will
be one of the natural destinations.
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There is therefore the necessity and
urgency for a China-US bilateral
investment treaty. The Chinese
savings can also be invested in
American infrastructure projects,
either directly, or in their bonds,
helping to realise one of President
Trump’s campaign promises.
While some people may fret about
the possible impact on n
 ational
security of having foreigners own
US infrastructure, the fact is that
the infrastructure is located in the
US and the government can always
intervene, if and when n ational
security is threatened.
In conclusion, there is little doubt
that closer China-US economic
cooperation is a positive-sum game
– both countries can win.
The economic recoveries taking
place in both countries should help
to increase confidence on either side
and the probability of an eventual
agreement.
Chinese economic growth has now
stabilised at an average annual
rate of between 6 per cent and 7
per cent, two to three times higher
than that of the US. Thus, in the
foreseeable future, the rate of
growth of Chinese demand for US
exports of goods and services is
likely to be much higher than that of
US demand for Chinese goods and
services, so the bilateral trade deficit
should be further narrowed.
Any all-out trade war will be
damaging for both. I believe
rationality, and more importantly,
self-interest, will p
 revail, and prevent
a serious trade war from occurring.

//w w w.cgccusa.org

F

or investors, possibly the most important thing
that happened in China during the weekend was
a closed-door conference on regulation that could
set the scene for the financial sector’s next five years.
Many details remain unclear. The most concrete
decision out of the meeting so far is President Xi
Jinping’s announcement of the creation of a cabinetlevel committee to coordinate financial oversight
- a task currently divided among four regulators
including the People’s Bank of China.
The National Financial Work Conference convenes
twice a decade, yet officials follow its edicts for years
to come. This session offered policy guidance that
may be endorsed at the 19th Communist Party
Congress later this year.
“Xi’s decision to ramp up the regulatory powers
of the PBOC and to establish a commission to
oversee financial stability and development reflects
the increasing financial sector vulnerabilities in the
Chinese financial system,” said Rajiv Biswas, AsiaPacific Chief Economist at IHS Markit in Singapore.
“The Chinese government wants to prevent a
financial crisis in China that could create shock
waves in the domestic economy and create a rising
risk of social unrest."
Preventing systemic risk is the "eternal theme" of the
country’s financial work, the official statement said,
highlighting that tight regulation and avoiding financial
hazards and will continue to take a front seat.
The oversight should cover all activities and be
"professional, consolidated and penetrating," Premier
Li Keqiang noted at the meeting.
Strong words were also heard on greater
accountability for regulators, with the statement
saying it would be a “dereliction of duty” if regulators
fail to spot and dispose of risks in a timely manner,
and that China should create an "austere regulatory
atmosphere."

Indeed, the meeting reinforced the PBOC’s
central position in the "modern financial regulation
framework," and its role in defending against
risks was emphasized, largely in line with market
expectations.
Upgrading the central bank’s regulatory power is
appropriate because its professionalism can "reduce
the blows caused by upgraded oversight to the real
economy," said Zhu Qibing, chief macro economy
analyst at BOC International China Ltd. in Beijing.
But we don’t know yet who’s really in charge, or how
the work on the new cabinet-level committee will be
divided up.
"The fact that the NFWC was delayed from
January but eventually held probably shows that
the top leadership has reached conclusions on a
number of key sector issues, including personnel
arrangements," according to Liu Li-gang, chief China
economist at Citigroup in Hong Kong. "We expect
the replacement of Mr. Zhou Xiaochuan, the longestserving central bank governor, to be announced in
coming weeks."
At the same time, a more conservative attitude
toward financial opening-up has come out of the
meeting, according to Zhu.
"Deepening financial reforms and opening up" was
stated only as the last objective out of the three that
Xi listed for the financial sector, after "serving the real
economy" and "preventing risks." While some widelyexpected currency reforms remain on the to-do list,
they should be "arranged in a reasonable order,"
according to the statement.
"Opening up is certainly taking a back seat," and
people should look for a stronger focus on the
domestic side before any further opening of the
financial system goes forward, said Andrew Polk,
co-founder of research firm Trivium China in Beijing.
"That’s what most of the academic literature on
financial reform identifies as the proper sequencing."

"Given that China’s markets are seeing such
obviously reckless activity in places, this is welcome,"
said Michael Every, senior Asia-Pacific strategist at
Rabobank in Hong Kong. "Tighter, more-centralized
regulatory powers -- if that’s what this will really mean
-- under the PBOC are welcome," he said.

More Information:
https://www.bloomberg.com/news/articles/2017-07-16/fivetakeaways-from-china-s-weekend-meet-on-financial-regulation
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100 days later ... just how has the ChinaUS plan to improve trade and ties held up?
Source: South China Morning Post
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The First China-U.S. Comprehensive
Economic Dialogue
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100 days later ... just how has the China-US plan
to improve trade and ties held up?
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China, U.S. CEOs Band Together to
Smooth Trade Frictions
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What’s at stake at China-US Comprehensive Economic Dialogue?

P40

Op-Ed: China will cooperate to narrow US
trade deficit

A

little over 100 days ago, Chinese President Xi
Jinping and his US counterpart Donald Trump
sat down together at Mar-a-Lago in Florida. As they
discussed trade and North Korea over steak, potatoes
and chocolate cake, the two leaders appeared to be
ushering in a new phase in Sino-US relations.
That honeymoon period was short-lived, but it did
lead to the creation of a “100-day plan” to improve
economic ties between the two countries.

But just how much it has improved the economic
relationship between China and the US is likely to be
revealed on Wednesday, as representatives from the
two countries meet for the US-China Comprehensive
Economic Dialogue.
The two countries must continue discussing the
liberalisation of foreign investment restrictions and
market-oriented reforms for state-owned enterprises in
order to “create a more level playing field”, he said.

The 10-point plan – the deadline for which passed on
Sunday – outlined ways for China to open its economy
to US firms and services, and quid pro quo exchanges
on bilateral trade. US Commerce Secretary Wilbur Ross
heralded it as a “herculean accomplishment”.

“It’s early days still, and a lot of uncertainty remains
in the relationship,” Parker said, noting the ambiguity
in Trump’s trade policies and China’s upcoming
Communist Party congress.
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So, with the 100-day deadline now passed, how do the
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China, U.S. CEOs Band Together to Smooth Trade
Frictions
Source: Caixin Global

A
promises made in the 10-point plan hold up?

have their licenses approved.

Ending the ban on US beef: After 14 years, China has
finally allowed US beef to cross its borders. The two
sides came to an agreement to resume trade in May,
after the 100-day plan called for it to happen “as soon
as possible”. China banned US beef in 2003 after the
outbreak of mad cow disease. The resumption of beef
imports is a victory for US meat-packers eager to tap
into China’s growing market.

More regulatory relief: The US Commodity Futures
Trading Commission has granted a further extension to
the Shanghai Clearing House after it failed to register
as a derivatives clearing organisation. This extends the
hold on enforcement action until November 30, allowing
the Shanghai Clearing House time to seek a permanent
exemption from registering for swap clearing.

Allowing cooked Chinese chicken: In what many
viewed as a tit for tat move for beef imports, the US
now allows cooked chicken from China to be sold in its
supermarkets. The US Department of Agriculture gave
the green light to imports of chicken from US farms that
were processed in China and shipped back to the US
for sale, after finding China’s inspection system to be up
to standard. Raw chicken from China is still prohibited.
Planting the GMO seed : China has granted certificates
for two of the eight US biotechnology products –
genetically modified crops that were pending safety
evaluations – referenced in the plan. This means it
now accepts imports of Dow AgroSciences’ Enlist
corn products and Monsanto’s Vistive Gold soybeans,
its agriculture ministry said on June 14. China has
strict limits on genetically modified imports, and only
approved one variety last year.
Importing US gas: The plan called on China to open
its markets to long-term contracts for the import of
liquefied natural gas from US suppliers. China’s stateowned energy giant Sinopec said its trading unit,
Unipec, would be open to long-term agreements from
2022. Analysts said this would allow China to keep up
with its massive billion-dollar demand, and help the US
become a net natural gas exporter.
Upping the credit rating: China said it would allow
foreign financial services companies in the country to
provide credit rating services, fulfilling another point in
the 100-day plan. This has eased restrictions, which
saw firms having to rely previously on joint ventures with
local partners to operate. But it remains unclear how
long it will take for the foreign credit rating agencies to
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Swiping for payments: While China agreed on “full and
prompt” market access for US electronic payment
service providers such as MasterCard and Visa, it
remains to be seen when this will be granted. China
said it would allow providers to “begin the licensing
process”, after it was criticised for violating the
agreement of World Trade Organisation members.
China’s electronic payment system remains dominated
by the state-owned UnionPay.
Foreign payment service provides, like Visa and
Mastercard, might soon be allowed to operate in China.
Levelling the standards: US federal authorities pledged
in the 100-day plan to commit to applying the same
supervisory and regulatory standards to Chinese
banking institutions as they do to organisations from
other parts of the world.
Easing financial services: China agreed to issue bond
underwriting and settlement licenses to both JPMorgan
and Citigroup, as it continues to open its gates to US
banks. This sweetens the deal for both companies,
with JPMorgan already being approved for underwriting
corporate bonds and Citigroup receiving a bond
settlement license in February.
Recognising the OBOR: The US fulfilled its end of the
deal to recognise China’s ambitious and highly touted
Belt and Road initiative – a series of global infrastructure
projects that Xi has heralded as the “project of the
century”. The US sent a delegation, as promised, to the
initiative’s May summit.

//w w w.cgccusa.org

new group chaired by two of the
world’s richest and most influential
businessmen called at its inaugural
meeting for greater transparency and
dialogue between the U.S. and China,
seeking to smooth and even boost
trade ties between the world’s two
largest economies.
The inaugural U.S.-China Business
Leaders Summit ended its first
meeting in Washington with a call “to
create a more equitable and balanced
bilateral and global economic
environment.”
That call came after a 2016 U.S.
presidential campaign that saw thencandidate Donald Trump frequently
accuse China of stealing U.S. jobs,
manipulating its currency, and failing
to give reciprocal access to its
markets for U.S. products. That led
many to fear that Trump would launch
a campaign of protectionist policies in
his pledge to put “America first.”
Since Trump’s election, relations
have improved somewhat after a
friendly summit in April between the
new U.S. president and his Chinese
counterpart, Xi Jinping, in Florida.
The Business Leaders Summit
appeared to address some of Trump’s
grievances by saying it was committed
“to increasing bilateral trade, including
the export of agricultural products,
liquefied natural gas, and high-quality
consumer products from the U.S. to
China, taking advantage of China’s
economic transition.”
“Having an open, transparent,
predictable and business-friendly
environment is a key foundation to
fostering private-sector investment
and job creation,” the group said in
the statement after its first meeting. “In
that regard, we call on political leaders
contact@cgccusa.org\\

in the United States and China to
strengthen cooperation and dialogues
on regulation and supervision,
standards, protection of intellectual
property rights, free, fair and open
market access and to eliminate
procedures and practices that act as
a hindrance to economic growth and
job creation.”
The forum said it plans to hold an
annual dialogue. The first meeting
was chaired by Jack Ma, founder
of e-commerce leader Alibaba
Group Holding Ltd., and Stephen
Schwarzman, co-founder of asset
management giant Blackstone Group.
Ma is the world’s 18th richest man,
with a fortune estimated at $35.5
billion; Schwarzman is the 112th
richest, with a fortune of $11.8 billion,
according to Forbes.
Ma previously scored a big victory
when he became the first major
Chinese business leader to meet
with Trump after Trump’s election
in November. During that meeting
in January, Ma pledged to create

1 million U.S. jobs by promoting
American companies in his online
malls.
The new group’s other members are
some of the most influential business
leaders from both countries, including
the CEOs of U.S. corporate giants
JPMorgan Chase & Co., Caterpillar
Inc., Wal-Mart Stores Inc., General
Motors Co., IBM Corp. and General
Electric. On the Chinese side it
includes chairmen and CEOs from
Bank of China, retail giant Suning
Holding Group Co. Ltd., and state-run
grains giant COFCO.
The group also emphasized that while
frictions will occur, they should be
resolved through dialogue rather than
trade wars.
“While respecting the use of traditional
trade remedies, we hope that trade
disputes can be resolved through
effective negotiation with both sides
working for prompt resolution,” it said.
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What's at stake at China-US
Comprehensive Economic Dialogue?
Source: China Daily

dialogue," he said.
The dialogue will come days after
President Trump highlighted fair
and reciprocal trade ties at the G20
Hamburg summit. Experts expect
addressing the US trade deficit
with China will be a top priority for
discussion at the CED.
Bilateral trade moderated over the
past two years, as the world's top
two economies slowed down for
cyclical and structural reasons,
and a stronger dollar battered
US exports, said Zhou Shijian, an
economics professor at Tsinghua
University.
According to the Ministry of
Commerce, two-way trade
contracted 6.7 percent in 2016
with Chinese exports to the United
S t a t e s d o w n 5 . 9 p e rc e n t a n d
China's imports from the United
States down 9.1 percent.
Trade volume rose 13.5 percent
in the first four months of 2017,
with China's exports to the United
States up 11 percent and China's
imports from the United States up
20 percent.

B

EIJING — Senior Chinese
and US officials will meet on
economic and trade issues, leaving
opportunities for the two sides to
crack many hard nuts under the
new format.

and US President Donald Trump
met on the sidelines of the Group of
Twenty (G20) summit in Hamburg,
Germany, in which they reaffirmed
their commitment to healthy and
stable economic ties.

The first round of the Comprehensive
Economic Dialogue (CED) will begin
on July 19 in Washington. It is one
of four major dialogue mechanisms
the two sides established in April.

China and the United States
have been vigorously advancing
economic and trade relations. The
two sides have made important
initial progress in carrying out the
100-day action plan, a key chapter
of the CED.

With the new platform in place,
experts have called on both
countries to employ new ways of
thinking to address and resolve
thorny bilateral and global issues.
The dialogue will come 10 days
after Chinese President Xi Jinping
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A range of deals on financial
services, energy and investment
have been inked. China greenlighted
US beef exports after 14 years of
bans, while the United States agreed
to allow chicken imports from China.
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"The results so far in the 100-day
program to improve trade and
investment appear to have been
more constructive than many critics
argued," said Douglas Paal, vice
president for studies at the Carnegie
Endowment for International Peace.
"It is possible there will be further
progress at the CED," he noted.
"We hope it will be a meaningful
exchange and help to build an even
stronger basis for our economic
and trade relations, as we deal
with the uncertainties of the global
economy," Chinese Ambassador to
the United States Cui Tiankai said.
"We are looking forward to the
mutually beneficial outcomes of this

//w w w.cgccusa.org

To address the US trade deficit with
China, it makes a lot of sense for the
US side to lift the ban on exports of
high-tech products to China in areas
such as clean energy, Zhou said.
Every US government since the
Reagan administration had eased
restrictions until President Obama
took office in 2009.
In his eight years in office, Obama
v o w e d t o l o o s e n t h e c o n t ro l s
on several occasions, but never
honored his commitment.
"The United States currently holds
a trade deficit with China of about
$300 billion. The gap could be
narrowed by one third if the ban
were lifted," Zhou said.
According to the US Department
of Commerce, the US deficit
with China stood at $347 billion,
accounting for 47 percent of the US

contact@cgccusa.org\\

total trade deficit.
It was good news for the United
States that China just allowed
imports of US beef. But experts
expected it would only have
limited impact in balancing trade
considering the small trade volume.
Whether the current US government
is determined to bridge the trade
gap or not, how it deals with hightech product exports to China is
probably a touchstone, Zhou said.
Experts said the upcoming dialogue
will be a good chance for negotiation
on a Bilateral Investment Treaty (BIT).
BIT talks began in 2008, when
China and the United States sought
to increase mutual investment. But
little progress had been made before
they agreed in 2013 to conduct
negotiations on the basis of preestablishment national treatment
with a negative list approach, which
outlines sectors closed to foreign
investment.

important outcome of previous
economic and trade dialogues
between the two countries.
In 2016, Chinese companies
invested a record $46 billion in the
United States, tripling the amount
in 2015 and a tenfold increase
compared to just five years ago,
according to a report jointly released
by the Rhodium Group and the
National Committee on US-China
Relations (NCUSCR) in May.
Growth of Chinese investment in the
United States moderated in 2017.
Zhou explained China's foreign
exchange regulation, tax reform of
the Trump administration and the
lack of progress in the BIT talks may
have contributed to the moderation.
"The US government needs money
to revive the US economy. No better
time for it to advance the BIT talks
with China. It should do something
to create a sound atmosphere for
the negotiation," Zhou said.

After 33 rounds of negotiations over
the past five years, the BIT talks
have been shelved by US President
Donald Trump's administration.
Chinese Ambassador to the United
States Cui Tiankai urged Washington
to revive the BIT negotiations,
adding that reaching a high-level
bilateral investment treaty was an
China General Chamber of Commerce - U.S.A.\\
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Op-Ed: China will cooperate to narrow US
trade deficit

Source: CNBC.com

same level as those applicable to
Brazil or France." At issue is mainly
Washington's refusal to allow sales
to China of strategically sensitive
dual-use technologies.
But the sad fact is that the Chinese
are not even recycling in the U.S.
(with interest) the dollars they get
from exports to America. In the year
to May, for example, China's net
holdings of Treasury securities were
cut down by $141.8 billion. Only
one-third of that decline was offset
by an estimated $45.6 billion in
direct investment inflows from China
last year.
That's hardly a "win-win" proposition
for Washington in view of its $347
billion trade deficit with China in
2016, and another $138 billion in
the first five months of this year.

L

ast week's U.S.-China
Comprehensive Economic
Dialogue could mark the beginning
of a more constructive and balanced
bilateral trade relationship.
Both countries realize that the
existing trade imbalance is
unsustainably large and disruptive
for their more stable political and
security ties. In the case of China,
the current state of economic
exchanges with the U.S. runs
counter to Beijing's fundamental
foreign policy doctrine — "winwin cooperation" — enshrined in
documents of the country's highest
executive and legislative authorities.
The solution path, however, will be
long and will require major structural
adjustments in both economies.
Over the last three decades, the U.S.
has helped to set up China's largescale manufacturing operations
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at the cost of impoverishing entire
regions of American goodsproducing industries. China got
A m e r i c a n d i re c t i n v e s t m e n t s ,
technology transfers and a liberal
access to intellectual properties.
That sowed the seeds of a
profoundly unbalanced trade
relationship. Just in the course of
this decade (including the first five
months of this year), China took out
of its U.S. trade a net surplus of $2.1
trillion, and the Chinese sources
now estimate that 40 percent of this
American trade deficit is generated
by U.S. companies with production
facilities in China.
Meanwhile, America's entertainment
and hospitality industries — the
winners of our post-industrial
economy — leave 14 million people
out of work (or stable employment),
with another 95 million out of the
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active civilian labor force, while the
miserable 0.2 percent productivity
gains have relegated the economy
to 1.5 to 2.0 percent growth rates.
Apart from that human drama
that we now have to deal with, it
also sounds like the Chinese have
difficulty finding anything interesting
to buy in the U.S., other than pieces
of real estate in California, Florida
and Texas. Yes, they will relent to
buy some meat, maybe some rice
(if we keep it clean so it does not
contaminate their rice fields), LNG
and they will occasionally splurge on
passenger aircraft.
And then the Chinese are
complaining about American "trade
discrimination." They are saying that
their trade surplus with the U.S.
would be cut by "24 to 34 percent"
if Washington would "liberalize its
export barriers against China to the

//w w w.cgccusa.org

A small consolation is that —
unlike the German-led EU — China
is responding to Washington's
displeasure about its large trade
surpluses with America: In the first
five months of this year, U.S. exports
to China soared at an annual rate of
17 percent. By comparison, we are
getting nowhere with Germany. Over
the same period, U.S. sales to the
EU's largest economy are virtually
flat.

their Sunnylands meeting in June
2013 — less than three months after
he became the president of China.
But nothing came of that.
Some in Beijing may have seen the
U.S. pushing the multilateral TransPacific Partnership trade agreement
to contain China, while the U.S. was
clarifying its treaty-bound obligation
to remain militarily engaged in
the Sino-Japanese dispute about
maritime borders.
Xi then forged ahead with China's
own Asian free trade agreements,
new lending institutions and a
huge new Silk Road (the "Belt and
Road" initiative) — all the projects
that Washington still regards with
suspicion and varying degrees of
hostility.
Neglected and mismanaged for
decades, America's trade problem
with China has been allowed to
worsen to such an extent that
quick and significant corrections
impatiently sought by the current
U.S. administration may only
damage an already strained
relationship. A clear, specific and
dated "critical path" trade program is
all that can be realistically expected
at the moment. And that's what
China seems to have agreed upon.

According to last week's statements
by China's President Xi Jinping,
Beijing wants to keep an open
system of international trade
and investments. That policy
w a s re - s t a t e d b y t h e C h i n e s e
trade delegation that ended its
negotiations in Washington last
Wednesday. "A one-year action
plan" was discussed with the U.S.,
they said, with particular emphasis
on expanding "trade in services,
civilian hi-tech and agriculture."
Beijing's official media outlets are
also reporting China's proposal of
a broad range of bilateral relations
where they seek "comprehensive
win-win cooperation" with the U.S.

Apart from that, a level playing
field with regard to market access
and trade practices is a must.
Washington and Beijing should have
no problems with that.

All that looks very much like the
agenda Xi was reportedly claiming
to President Barack Obama during

Washington has an opportunity to
reset the trade clock with China
because Beijing knows that its
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But, above all, the U.S. should stop
its self-destructive and paralyzing
partisan bickering. Washington
should urgently lift the economy
out of its lethargic growth rate
by adopting and implementing a
coherent program of monetary,
fiscal, structural and trade policies.
Tr a d e p a r t n e r s a n d s t r a t e g i c
competitors have to get the
unambiguous message: Declinism is
not part of America's future.

bilateral trade advantage has
gone to unsustainable levels. If the
administration manages this new
situation correctly, the economy
could get a fast-acting and
substantial stimulus from improving
trade and investment accounts. The
White House can do that without
obstructive and dilatory partisan
meddling.
One wonders whether the Beltway
gridlock specialists realize — or care
— how much the country is being
held back by their little games at
a time when America's economic
and security interests are deeply
challenged.
China's global sprawl is nothing
short of prodigious. Name a place,
Beijing is there. China is feted at
expensive jamborees in the Swiss
Alps and at the G-20 Hamburg
summit as a champion of free trade,
globalization and an "engine of
world growth" — even though it is
currently selling $460 billion worth
of goods more than it is buying from
the rest of the world.
No country is too small for China's
business and good will projects: A
state-of-the-art manufacturing hub
in Ethiopia; a fleet of Chinese-built
electric taxi cabs in Brazil's Belo
Horizonte; building with Ukraine
the world's largest airplane (AN225); resurrecting factories, building
bridges, deep-sea ports, high-speed
railways and modern highways in
North Africa, Central Europe and the
Balkans; getting ready to invest $2
billion in restoring water supplies,
electricity and residential housing in
a war-ravaged Syria...
The U.S. cannot play a meaningful
"big power relationship," advocated
by China, unless it urgently gets its
economy on a sustainably faster
and more balanced growth path.
Washington has all the instruments
it needs to do that — if it can get rid
of what Jamie Dimon aptly called
"the stupid s--- we have to deal
with."
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uhuang Chemical Inc. (YCI) is the USA subsidiary of Shandong Yuhuang
Chemical Corp. Ltd. YCI was formally registered in Houston, TX in
January, 2013, with a strategic intention to enable SYCC to step into a global
petrochemical platform and become an international player.
YCI’s office is located at 10777 Westheimer Rd, Suite 800 as well as its
Louisiana operation in St. James Parish, Louisiana. It has more than 60
employees and successfully operates in two sections--business section for daily
operation and project section for methanol project management.
YCI is seeking to become a leading methanol and methanol derivative
manufacturing company through leveraging the advantage natural gas
feedstock in US and highly competitive energy cost position. YCI’s current
growth strategy is mainly focused on organic growth based on its 4950 MTPD
Methanol Project, located in St. James Parish, Louisiana, US. Its strategic asset
location with easy access to a well-established petrochemical and logistics
infrastructure along Texas –Louisiana along Mexico gulf coast to reach North
America regional market and global market.

2016 TAX FILING SEASON IS READY ！
Bank of China Queens Branch“( QNB”
) is introducing the IRA account for
defer tax advantages for retirement. Anyone who is interested in opening the
IRA account or transfer IRA account from other banks, please contact QNB
for more information at: (212)925-2355: Leo at extension 8822 or Connie at
extension 8823.
If qualified, Time Deposit Special Rate for Employees of CGCC Members will also apply to IRA account. Please refer to Special Promotion Package For Employees of CGCC Members or contact QNB for more information.

Bank of China Queens Branch 丨 42-35 Main Street, Flushing, NY 11355 丨 Tel: (212)925-2355 丨 Fax: (718)321-3733

玉皇化工有限公司作为山东玉皇化工有限公司美国分公
司，于 2013 年 1 月在德克萨斯州休斯敦市成立。公司旨在助力
集团母公司参与和开拓全球石化市场。
公司办公室位于休斯敦市维斯泰姆街 10777 号 800 室，另外
在路易斯安娜州圣詹姆斯县设有现场部。公司目前有 60 余名员工，
设有运营部和项目部，分别负责公司日常经营和甲醇项目管理。
公司充分利用美国的天然气和能源竞争优势，力争成为全
球甲醇及其衍生品的领先制造企业。公司当前发展策略是全力
抓好公司 4950 吨 / 日甲醇装置的建设和运营，充分利用装置所
在德州 - 路州墨西哥湾区便利优质的石化和物流基础设施，将
产品销往北美和全球市场。

10777 Westheimer Rd., Suite 800, Houston TX, 77042

http://yci-us.com/

ONE CITY
ONE BUILDING
ONE VANDERBILT
Midtown Manhattan’s most extraordinary new
skyscraper offers an unprecedented combination
of spectacular views, high-profile global visibility,
exceptional accessibility and luxurious sustainable design.

O N E VA N D E R B I LT. C O M

我们十分荣幸与中国的友人
真诚得合作。
世邦魏理仕恭贺海南航空收购全球地标公园大道245
号摩天大楼。作为这笔交易的独家经纪人，我们为提
供项目融资协助而感到自豪。

美国投资移民项目
美国最大的私人房地产开发商之一
$300多亿美元的房地产项目属瑞联拥有或管理
60多栋位于纽约的大楼属瑞联拥有或管理
5000多名瑞联EB-5项目参与者1

中国华信能源有限公司

欢迎您与瑞联集团共建
纽约哈德逊城市广场
+1 (212) 392-8888 info@RelatedUSA.com
RelatedUSA.com/CN HudsonYardsNewYork.com
所有信息基于2016年12月1日止的资料。
1
该数字包括所有通过我们EB-5项目（哈德逊城市广场一期 - ERY Tenant项目和哈德逊城市广场二期 - 曼哈顿大厦项目）申请投资移民绿卡的家庭成员。
证券由瑞联金融有限责任公司提供，瑞联金融有限责任公司是瑞联集团的子公司，也是美国金融业监管局 (FINRA) 和证券投资人保护公司（SIPC）的成员。EB-5项目宣讲会仅对已经向瑞
联提供证明自己是“合格投资人”身份的人员开放，“合格投资人”定义由美国联邦证券法规定。私募备忘录将由瑞联的一个或多个隶属机构发放，并仅发放给合格投资人。本通知在任何
司法管辖区内、对任何不能合法接受邀约、销售或者招揽的人员不构成任何证券的出售邀约或招揽购买邀约。过往表现并不能预示未来结果。

中国华信能源有限公司是集体制民营企业，主营能源与金融。公司确立拓展海外资源战略，通过多年国际能源业务合
作和民间公共外交积累的深厚国际资源优势，产业与金融相结合，打造有组织的能源产业国际投行。公司积极探索民
营企业发展之路，以“由力而起，由善而达”的为商之道构建企业核心价值体系，创新经营管理模式，实行总部战略
与财务管控及子公司合伙制相结合的运营机制，推进业务专注化、人才专业化、资产证券化和管理精细化。2016年，
公司营业收入418.45亿美元，连续第三年入围《财富》世界500强、世界品牌500强，获评中国最具影响力企业、中
国最具国际竞争力十大领军企业。公司全资设立香港中华能源基金会（联合国特别咨商地位非政府组织），开展能源
公共外交与国际能源研究与联合国共同设立能源联合国大奖；设立上海华信公益基金会，助力公益慈善，实现企业和
社会的可持续发展，努力打造人的华信、家的华信、国家的华信。

联系电话 +86.21.2357.6747

邮箱 enquiry@cefc.co
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