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呿❛缏卐駦駉յ⻉閕ꆒꀀ┱㵄类鴤䔴溸煝疵䙰缏鯯㶡硅槏纳ⲏ⟥䩬忽㜩勵

鰑分缏卐┱㝃⩧㵶䎂괛寛╚溸䍎氠缋돂  
 

譻滽▫缏⻉䌑䍳⫐⽕⹿䌦峅⪸峜溸鉿╃┱獘劲◜剽❛㠁┪䉗⪫⺶艧╅㵶傉

⟥䩬⭀䭦◜剽յ⟥䩬⪫⺶䩬硅┱⺇䩬刨⺈剳㵄鴬յ㵶傉⟥䩬䪃鉿┱⬠缏呿❛

剣⹴⪫劬刨朮鴚㘷缣䪩◚駖瞏㸉⟥䩬⯜䍳忽⻓㵄岻䔾楒㘷╚溸ꁾ鉿䝠⬔ꂛ

鉿⮕卥剣間㷌⯜䍳ꁉ预┱㵄鴬䮅䧹ն 

 

 

譻滽▫ꂖ缏⻉嗙熟䔾䉞◜ⲏ䨿忽鯯㶡硅槏纳ⲏ⟥䩬뀖意ꪍ劻⹨┱溸뀉潨缋

돂㸉艧勶⟥䩬յ┯Ⲙ分⟥䩬յ鴚㘷⺇漩刨⟥䩬յ杅媗괛锢⟥䩬瞏╃ⲏ溸岻

䔾缏卐┱㵄类锢掾ꂛ鉿䙰缏剃岻䔾㵄ⲏ閤䍳䳀迪鉿╃缋돂┱⹿㺥鱶ⲹն 

 

忽譻滽▫罒⫭ꁩ瓨╚煝疵㎑ꭶ駧騰◗缺蔦⟥䩬⪫⺶յꧼ鉿յ受ꯟ勨卐⹴鯯

㶡硅槏勨卐溸┞绻剃╃刨⽄帏漺分⿣駦駉յ㵊䨮缋槏յ⻉閕낊䱽⹴ꁾ觝硅

槏瞏┯⻎㼮勶նꄽꁩ㝃閗閤騫煝◗闌热⯼䉗㐙忽╃ⲏ䐷㺥յ㵊䨮괛寛յ⻉

閕낊ꯟ⹴鉿╃皶◚瞏做긖溸澶㵄䝠⬔ն  

http://ipoipo.cn/


 

  

譻滽▫◩㝕呦䖦缏駢 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

㴥間缋嵴峒Ⲙյ劐╃낊ꯟ◜剽뀡⹿剣⹴鴚㘷漳硅鱶║

❈둛⬥⡽刨㛶溸鯯㶡硅槏潨吙⹿气僻兇鿛⺈ն鰑分受盲յ

㵶傉劺䪩┱劐╃䱽⯜勶㴘䱗䉂䧯╬鯯㶡閕⮦溸呦䖦駖

뀨⟥䩬⯜䍳溸낊ꯟ갳瑠ⲍ茤婞忽ꓨ假錻䉗㐙駌焒ն  

鯯㶡硅槏纳ⲏ⟥䩬婞忽剃分⿣埛䑑鱂⻔ꪍ劻⺇䩬纳

ⲏ埛䑑ն绪缺䉗㐙皶◚溸⪸ꨴ┯⫙⺢儱⟥䩬閕埛脯

儱勨卐忽낊ꯟ갳瑠缏卐駦駉յ㵶傉岖槏㴘䱗յ鴚勨卐⶷✑

⹴ꪍ劻⺇䩬硅槏做긖溸缸⻉茤ⲇն  

갫濫⟥䩬鯯分溫駘⯜䍳ꄢ婢痓熏鉿╃⮱假婞忽⻔艧勶յ

┯Ⲙ分瞏呦䖦鰑分稝㒘䐥務ն2025 䌑┪䉗⪫⺶艧玭㵶傉

⟥䩬յ┯Ⲙ分⟥䩬յ㜾禶⺇漩刨⟥䩬瞏⮱假呿❛ꮫ缩訒㐌

吙䗅濫╚德鯯㶡硅槏纳ⲏ⟥䩬溸䍎氠㐙冎䭦缩䪆㺥ն 

⟥䩬╃鿛⻔岻䔾뎧Ⲙ㒘⮱假⹿㺥埛䑑┯Ⲙ分⾕艧勶⟥䩬

溫駘⺆䕒痓熏⟥䩬ⲍ茤䐥務蔸宑气뀖意⻉閕呻厜ꓨ㗛

╃ⲏ䓺䘒ն 

⟥䩬岻⺶岻闌ꓤ罼勶յ⟥䩬ꏕ㞟瓭ⲏ閕⮯罼换䧶┯僻燛յ

ꃿ热䙎硅槏⯜䍳ꃿꏕ┯鳉瞏ꭄ뀨剂撬⯜绢濫╃ⲏ閕埛

⹿㺥ն杅⯋儱忽艧勶⟥䩬┱┯Ⲙ分⟥䩬巉瓭閕⮯做긖⯜

䍳疿溮䉂䧯╬鉿╃册ꇁ⪸峜溸⪸ꨴꭄ뀨ն 

㵊䨮괛寛♈ 

侅漩㸍⻔ 

鿛⻔ 

㴘⪢㸍⻔ 

㜩勵鰑分⟥䩬 

䧯╬⮱假全䧹㐙 

⯜䍳危缕┯鳉 

♇儱鉿╃⹿㺥 

溸劅㝕殭뀘 

绪缺皶◚㸞⺆⬑◟

⺇䩬劚ⲏ茤ⲇ

脯긌⶿绫閕埛 

╚㎼鯯㶡硅槏 

劚ⲏ⟥䩬婞忽䓺

䧯岻䔾뎧Ⲙ㒘

⮱假䉗㐙 

http://ipoipo.cn/
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睘┞皺岻┱僓鿛 

鯯㶡硅槏劚ⲏ⟥䩬皒岻⹴漳硅Ⲙ䘒 

http://ipoipo.cn/
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2025 䌑䍳ꓨ锢假閕僓ꭊ鿣 

 

1.1  ┯Ⲙ分⹴艧勶⟥䩬鯯分溫駘熏⬍ 

1.1.1 芻冎 

⟥䩬鯯分溫駘⯜䍳儱燛受⟥䩬鯯分栃皒䙎溸ꓨ锢⯜䍳㕈熝⪾劔ꓨ锢溸岻䔾䟩▄⾕⻓㵄

䟩▄նվ╚ⶶ刨宑⪴⾕德⟥䩬岻տվ⟥䩬岻տ睘ⶥ匜閕㴼駦皒⟥䩬㸉◟⟥䩬

鯯分劔⪸岻䔾յ鉿侓岻閕閕㴼䍎热ⲋ槏溫駘䩘缩溸䍎热❹岻ⲋ槏⟥䩬溫駘ն绪❹攍⯼娉

閕㴼ⲋ槏⟥䩬溫駘溸˘騍⟥䩬┯分气侞ⲇն勫ꪍ劻剣缺㎾◟罼▌ꏕ㞟溸⟥䩬溫駘⯜䍳

㣘䩬刨㸞艧勶յ┯Ⲙ分稝㒘鰑分刁剐✑╬⟥䩬鯯分刴茤ꄽꁩ閗⻎刁儅ꁩ䨮SPV ꭊ䱹

䭦劔瞏做䑑⺈ꄽ㵄⻓┯刴⺪茤㸍蔺둛僧溸刁儅䧯续┻糊岻忽岻䔾㺂긖⪫獏鯯分溸⟥

䩬㺲䙎❈䕒⟥䩬鯯分溸栃皒䙎긖╤䮅䧹ն1
 

剃鯯㶡硅槏纳ⲏ⟥䩬閤䍳缺澚ꂀ䌑缺갫濫䧰德ꂛ⪝鯯㶡劺䪩┱⫄脚受걁괛寛둛巹溸

僓劻㸞┯Ⲙ分⾕艧勶瞏긌鰑ꓭ稝㒘鰑分鍯⪝⟥䩬溸⽿㛽庱둛ն┯Ⲙ分忽㺈宑鰑分╚ⷑ

嬠䈵㝕勫ꁩ⹜㎌糊岻剣⟥䩬鯯分⻐▄ⲋ槏溫駘㸍蔺剣䨼⫄脚յꄽꁩ㵶傉⟥䩬ꂛ鉿┯Ⲙ分

劺䪩瞏䟩䡇㵄鴬⺇ꮞն⻎呤⪫⺶艧勶✑╬⟥䩬鯯分□㎌溫駘罼勶㲾忽艧勶勶㺲剣⹴⺇䩬

 

1 䨪德募վ⹹䘽┱⮃鴤╚德⟥䩬鯯分栃皒溸婞䓝䙎㕈熝啃駐տ鿬վ岉ⵌ岻㳔տ2024 䌑睘 11 劻睘 112

뀅ն 

. 

ⵌ☓䉗艧勶⟥䩬鯯分

溫駘駽掾侓瞬⹿䉘 

. 

ⵌ☓䉗┯Ⲙ分⟥䩬鯯

分溫駘駽掾侓瞬⹿䉘 

. 

վꓭ鄌勨卐㵊䨮㹻膷騫

句⾕㵊䨮麄⚌鰑倣⹴☆

儅駘䓡受㲾硅槏ⲋ岻տ . 

վ⟥䩬⪫⺶硅槏ⲋ岻տ 

. 

վꓭ鄌勨卐分⿣ꃿ䓝

䙎硅槏ⲋ岻տ 

. 

վ鰑分硅槏⟥䩬硅槏ⲋ

岻䔰寛䟩閒畈տ 

. 

վꓭ鄌勨卐㵊䨮⺇漩

䨿劔☭駮⯋硅槏ⲋ岻տ 

http://ipoipo.cn/
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刨ꁉ预鯰劃埛窵溸ꭄ뀨2ガ◜㜾間全▄䧯╬⟥䩬⪫⺶䐷㺥艧勶稝⟥䩬╃ⲏ僓걾剣鴚鱴

溸跳磪ն3ꦎ㸉ꂘ凭浍掾2025 䌑 1 劓德ⲏꯗⲋ⪫⸈鿛⹿ꓭ鄌漳硅䙰㹾忽վ⪸◟Ⲏ点漳硅

ꮑ螅낊ꯟ䲀Ⲙ⟥䩬╃둛鯵ꓪ⹿㺥溸蝄䌏䟩閒տ╚䳀⮃䐮皒⣍⪢⟥䩬鯯分溫駘⯜䍳䲀Ⲙ

긌鰑ꓭ⟥䩬鯯分溫駘訒㐌ն 

ⵌ刎✑╬ꓭ鄌纳ⲏ뀖意广侊긞溸⯼装ꮔ㐌忽⟥䩬鯯分溫駘侓瞬訒㐌╚鱎⯒◗獏螅✑

氠椚⩰忽┯Ⲙ分⾕艧勶克㝕뀖意⺆䕒痓熏㵄⻓◗⟥䩬鯯分溫駘剃槏駢駦駉⯒㵄鴬

訒㐌溸熏⬍ն婟⻑㝃㐌⩰⻑䲀⮃帏漺┯Ⲙ分յ艧勶뀖意溸⟥䩬鯯分溫駘駽掾┻⻄㐌侓瞬

㎌㐌⯜㵀յ⡊ꗞ⩰鉿脢缋돂䓺䧯◗劔剞銩䙎յ⮱假䙎溸⻄㐌亣✑⬮⮯ն 

⟥䩬鯯分溫駘⯜䍳溸璺卋䟩▄忽◟ꄽꁩ忽㴸做溫駘禕╚吙峜⟥䩬鯯分㺲䙎㵄⻓⟥䩬

鯯分溸⪫獏⾕燛勶劔侞갳瑠㣘䩬刨յ⺇䩬刨㎷劔鯯分┱⟥䩬鯯分受盲⺇漩刨勶漩╬⟥

䩬鯯分溸栃皒䙎䳀危◗⪸ꨴ䙎溸⯜䍳受걁ն剳ꓨ锢溸儱⟥䩬溫駘溸熏⬍╬⟥䩬䈰⪾纳ⲏ㵄

✅缋嵴⾕宑气괛寛㲹芍糊ꮺ⺪茤❛㠁墙ⲇ⫄脚墙媙յ㵶劐劺䪩յ漽嵛㲾ꓪ鰑分瞏ꓭ鄌╬

宑溸⮱假㵄鴬ն┬긖㸞⮕┯Ⲙ分⟥䩬溫駘⾕艧勶⟥䩬溫駘克ꌄ⮕㸉⻄㐌駽掾侓瞬յ⪿㒘

呿❛⹴绪缺㺥绍ꂛ鉿騎缂⮕卥ն 

1.1.2 ┯Ⲙ分⟥䩬溫駘駽掾嚤⬔ 

┯Ⲙ分⟥䩬鯯分溫駘蔦 2024 䌑潜忽ⵌ刎椚⩰熏⬍焝焝┞䌑⫐䉂䪆㺥蔸ⵌ刎յ┪嶯յ

䌦䈣յ⸸ꬾյ㝙崵յⷂ刎յ蜖䈣յ嵴ⷂյ╅袾瞏㝃╗㓻䉗ն⻄㐌駽掾侓瞬忽ꃿ氠螅㎭⾕⮱假

公䲃┪⻄劔➆ꓨ䓺䧯◗뀗⪾杅虝溸㐌做呤续ն䙰✅缺澚⻄駽掾ꄽꁩ╚⟥溫뀔溫駘

+┯Ⲙ分溫駘勨卐峜駘溸⹷溫駘埛䑑缺僻燛⟥䩬鯯分㺲䙎⩣駠剣긌刁儅ꁩ䨮做䑑㸞

䨼分鿛瓌溫駘蔸⺇䩬刨⻐┬剃脯㵄⻓鯯分䨿劔勶鿛瓌剣⹴⟥䩬鯯分勶㺲溸⪫獏ն 

 

 

 

 

 

ⵌ☓埛䑑┬溸┯Ⲙ分⟥䩬溫駘ⲋ槏嵤瓨 

 

2 꼒虙վ⟥䩬溫駘溸ⲍ茤全▄㴼⛻┱⯜䍳䐮卐տ鿬վ氈舭獘⚷璇㳔տ2024 䌑睘 3 劻睘 133 뀅ն 

3 姚ꮒ蛣襴վⵌ☓艧勶⟥䩬鯯分溫駘駽鉿劔ꮺ⪫⺶ SPV 埛䑑ꂛ⪝鰨ꇔտ鿬䕼⟥⪫⚱⺵鯯㶡䔾Ⲙ

2025 䌑 4 劓 13 傽ն 

⟥䩬☋⿣뀔溫駘 

 

⟥䩬勨卐괛㐃╚德⟥

䩬溫駘劔ꮺ鯰⚈⪫⺶

ⲋ⟥䩬槏分⿣뀔溫駘

⺆䕒分⿣罒焺⹴뀔溫

駘㴟䧯ꄽ焒▫ն 

⟥䩬倁⚂矸翤 

 

㣘䩬☭┱⺇䩬☭괛ꄽ

ꁩ▫긖⟥䩬倁⚂僻燛

⟥䩬潨溸յ鯯分螅㎭յ

⟥䩬勶⯈▄ⲏյ⺇漩☭

螅㎭瞏呦䖦匜娉ն 

溫駘┱⪫獏 

 

㣘䩬☭┱⟥䩬勨卐⪴⻎⻔┯Ⲙ分溫

駘勨卐䳀⮃溫駘氰騟䳀☆潸⪸包

倣ⲋ槏┯Ⲙ分鿛瓌溫駘䌔㐃┯Ⲙ

分勶駩▫ꮩ駘吡吙峜┯Ⲙ分⟥䩬

鯯分⟥䩬分⿣⻐璼XXXն 

http://ipoipo.cn/
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1.1.3 ┯Ⲙ分⟥䩬溫駘⻄㐌ⶔ划掾 

駽掾㓻䉗 

⼅Ⲙ僓ꭊ 
ꄽ焒⻐璼 侓瞬划掾 

ⵌ刎 

2024 䌑 12 劓 

վ⪸◟⢳㟲┯Ⲙ分

⟥䩬鯯分溫駘䈰✑

溸ꄽ焒駽鉿տ刎

ꓭ⹿ֈ2024։337 ⺵ 

⹿䉘⪢德눢╗┯Ⲙ分⟥䩬溫駘駽掾ꄽ焒僻燛┯Ⲙ分⟥䩬鯯

分溫駘⫐帏ꃿ氠螅㎭ꮺ㴼╬ⵌ刎ꀅ⫐⟥䩬勨卐剣ⵌ刎䉗鉿

侓ⶔ意⫐┯Ⲙ分⟥䩬╃ⲏն㵄⻓克㝕痓熏┞儱忽┯Ⲙ

分勶駩ꮩ駘吡吙峜⟥䩬鯯分僻燛┯Ⲙ分⟥䩬㺲䙎◝

儱⩣駠ꄽꁩ긌刁儅ꁩ䨮ⲋ槏分勶鿛瓌ն 

 

ⵌ刎埛䑑┬┯Ⲙ分⟥䩬溫駘ꓠ⺆┩婢鱂鴤䔴⟥䩬分

⿣뀔溫駘̕矸駊⟥䩬倁剽̕ⲋ槏鯯分溫駘ն 

 

2025 䌑潜ⵌ刎駽掾劻怮⯼德㵶ꓭ鄌漳瀥硅槏䙰㹾ⵌ刎漳

硅㹾㵌䉘䐥ꪍ劔侞劻蔸 2028 䌑 12 劓 31 傽剣䭦缩劮侓

瞬ն4 

┪嶯 

2025 䌑 5 劓 

վ⪸◟䐷㺥┯Ⲙ分

⟥䩬溫駘駽掾溸ꄽ

焒տ屽㣘ꓭ鄌ⲋ

ֈ2025։53 ⺵ 

氮┪嶯䉗㣘ꓭ鄌ⲋյ┪嶯ꓭ鄌漳硅㹾瞏⪮ꌄꬾ臅⻉⹿倁笡

缛䙎䲀ꂛ┯Ⲙ分⟥䩬溫駘駽掾նꃿ氠螅㎭╬屽ꀅ⟥䩬勨卐忽

┪嶯䉗⫐䐷㺥溸┯Ⲙ分⟥䩬╃ⲏն⮱假䬥㺥⟥䩬厜卐⩣駠

⟥䩬⪫⺶┱䡝ㄌ缀缃瞏⹷⺇䩬刨埛䑑ꃿ氠駽掾閕㴼䪆

㝕┯Ⲙ分⟥䩬溫駘溸䍎氠螅㎭ն 

 

潸鿲ⵌ刎埛䑑┪嶯駽掾䪆㺥蔸䡝ㄌ⟥䩬⹷⺇䩬刨䌔믈Ⲥ

氠◟⫄脚墙脚յ杅媗괛锢յ⪫漩䡝ㄌ瞏宑气㐙冎ն 

䌦䈣 

2025 䌑 7 劓 

վ⪸◟䐷㺥┯Ⲙ分

⟥䩬鯯分溫駘駽掾

䈰✑溸ꄽ焒տ穯ꓭ

⹿ֈ2025։33 ⺵ 

䌦䈣⮱假划掾䭇┞儱눢䳀뀔⼴溫駘勨⯜ꦎ㸉⟥䩬駦皒

僓┯Ⲙ分冩┯⪾㜜鿛瓌溫駘匜剽溸䝠⬔┬⺪⽕⪝⟥䩬鯯分

뀔⼴溫駘ն◝儱䪆㝕勨卐ꃿ氠螅㎭痓熏㐌意ꮺ⯜⭡忽䌦

䈣駦劔⻉閕䐻㐌ꌄꬾ溸㜾㐌⟥䩬⪫⺶性⺪ꃿ氠续ꄽ焒➶ꂛ

剳㝃⟥䩬勨卐⹨┱䌦䈣┯Ⲙ分⟥䩬╃ⲏն┩儱駦翞ꇟ㉋⟥䩬

 

4 վⵌ☓ꓭ鄌漳硅㹾յⵌ☓䉗閕⮦蔦撬鰑徏㣘䐥ꪍⵌ☓䉗┯Ⲙ分⟥䩬鯯分溫駘駽掾劔侞劻տ鿬德㵶ꓭ鄌

漳瀥硅槏䙰㹾㴸羱2025 䌑 12 劓 16 傽https://www.nfra.gov.cn/branch/beijing/view/pages/com

mon/ItemDetail.html?docId=1237734&itemId=1850&generaltype=0劅⻑駧ꭄ僓ꭊ2026 䌑 1 劓 2

9 傽ն 

http://ipoipo.cn/
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┺뀉匜娉忽⪢✅岻㴼缣䪩刨⯒㐙燛駌ꇟ㉋劔侞溸⯼䳀┬

⩣駠⟥䩬勨卐⭮ꇟ㉋⟥䩬倁剽⶿做氰騟ⲋ槏⟥䩬鯯分溫駘

矻ꇟ㉋䓺䑑駦皒⟥䩬溸嵤瓨ն 

⸸ꬾ 

2025 䌑 7 劓 

վ⪸◟䐷㺥┯Ⲙ分

⟥䩬鯯分溫駘駽掾

溸ꄽ焒տ⸸ꓭ⹿

ֈ2025։55 ⺵ 

⸸ꬾ駽掾忽⯜䍳駦駉溸广䍳⾕䌦䍳┪刅劔痓熏┞儱溫駘稝

㒘⪢긖锭漺⟥䩬⪢⽟劻ն駦皒◗⻼ 7 㝕稝溫駘◜氮溸㴟俠

ꨄ匜䭇⟥䩬駦皒僓溸┯Ⲙ分鿛瓌溫駘յ⟥䩬㲾缩劻⫐ꃰ

Ⲏ┯Ⲙ分╬⟥䩬鯯分⻼⟥䩬⻉⻎ꃰⲎ⾕ꇟ㉋ꃰⲎյ⺇䩬

刨ꁾ氠⟥䩬鰑ꓭ潳䱹鯺翞┯Ⲙ分յ⺇䩬刨剳䰄յ⟥䩬⮕ꏕ⟥

䩬鯯分⻔⺇漩刨ꁩ䨮剣⹴⟥䩬⺇漩刨⺈剳溫駘瞏⢳⯒⟥

䩬㲾缩յ缄婝⻄楒虹性劔溫駘❹䰕ն◝儱溫駘⫐㵽兇⻐ն

僻燛锢寛㸞㣘䩬刨⾕⺇漩刨㴟俠駘鿬◟┯Ⲙ分溫駘禕ꮩ駘

吡燛受⟥䩬鯯分勶㺲ꄟ僻㙨点⟥䩬鯯分栃皒䙎忽溫駘㺂

긖溸岻䔾侞ⲇն┩儱亣✑䭰⽕窢缂նꦎ㸉┯⻎溫駘◜氮䳀

危䭰ⷂ䑑ⲋ槏嵤瓨僻燛氰騟全✅⺪剣䪆㺥蔸⟥䩬热◜

刨┩做⪴⻎氰騟ն 

㝙崵 

2025 䌑 9 劓 

վ⪸◟䐷㺥┯Ⲙ分

⟥䩬鯯分溫駘駽掾

溸ꄽ焒տ崵ꓭ鄌㹾

ֈ2025։23 ⺵ 

㝙崵埛䑑溸划掾忽◟┞儱눢䳀⟥䩬鯺冲䭦劔┯Ⲙ分做䑑

忽㣘䩬刨㸞⻐┬┯Ⲙ分鿛⪝⟥䩬▇㜾㙨駦㣘䩬⺇䩬刨鯺

冲┯Ⲙ分鴤䔴㵄⻓㲾ꓪ+㙨ꓪ⹷锭漺ն騍埛䑑➬⯈劐

╃ꄽꁩ⟥䩬漽嵛㲾ꓪ鰑分յ劮鰑分鯬⡺銩䌔╬蔦撬刨䳀

危㴼⻔鯺䨼+鯯㶡硅槏溸假䈰⪾劔侞閕ꉍ╚ꭊ楒虹溸

ꓨ㜩䧯续䳀ⶬ⟥䩬溸册䞒㺲䙎ն◝儱劮溫駘亣✑✅笡

忽⡊ꗞ刎屽瞏㐌缋돂㕈熝┪⯜㴼剳둛吙⬮溸缂嵤瓨⾕㐙

冎䭰⽕❈溫駘ⲋ槏剳Ⲏ둛侞➬䰤锢寛㠁駦皒⟥䩬⯼呦句

䬸⟥䩬┯Ⲙ分勶㺲枱⬔瞏点徏㝧낊䱽ն┩儱⹿䮢蔦鰅ⶔ

劮ⲹ❹䩬㝙崵蔦氮鰅儅駽돂ⶔ⩰鉿⩰駽䱲筻⟥䩬溫駘┱

蔦鰅侓瞬⶷⻎鴤䔴䓺䧯⺪㜩⯜⺪䲀䌦溸⯜䍳⮱假䧯卸ն 

尉蜖 

2025 䌑 11 劓 

վ⪸◟䐷㺥┯Ⲙ分

⟥䩬鯯分溫駘駽掾

䈰✑溸ꄽ焒տ蜖ꓭ

⹿ֈ2025։37 ⺵ 

尉蜖澉ꄑ䭃忽ⷂ刎䉗յ蜖䈣䉗䱲筻䐷㺥┯Ⲙ分⟥䩬溫駘ն全

锢䲃类䭇僻燛┯Ⲙ分⟥䩬⹴⪼鯯分溫駘溸㴼▄ꃿ氠◟

尉蜖ꀅ⫐⟥䩬勨卐剣ⷂ刎䉗յ蜖䈣䉗鉿侓ⶔ意⫐溸┯Ⲙ分䐷

㺥⟥䩬╃ⲏ濫ⲇ闌⬑┯Ⲙ分婟⯼糊岻潳䱹剃㣘䩬刨⻐┬鿛

瓌蔸⟥䩬⻐┬յ⺢茤溫駘忽⟥䩬⪫⺶⻐┬溸걾뀨劮溫駘

鴤䔴劔⯈◟⮦庣⟥䩬鯯分┱⟥䩬⪫⺶蔦劔鯯分溸预ꮺ㝢

㵄⟥䩬鯯分栃皒䙎ն 

http://ipoipo.cn/
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嵴ⷂ 

2025 䌑 12 劓 
/ 

嵴ⷂ駽掾臔撌◟缣䪩┱ꇟ㉋㐙冎ꄽꁩ⮱假⟥䩬溫駘嵤瓨յ

僻燛溫駘吙⬮䐷㺥◗⪢德눢❛긌鿛瓌┯Ⲙ分⟥䩬溫駘⪸

峜㸞ꇟ分硅槏┱⟥䩬溫駘潸缏⻉ն5 

╅袾 

2025 䌑 12 劓 

վ⪸◟䐷㺥┯Ⲙ分

⟥䩬鯯分溫駘駽掾

䈰✑溸ꄽ焒տ╅ꓭ

臅⻉⹿[2025]4 ⺵ 

忽┯Ⲙ分⟥䩬鯯分溫駘駽掾╚╅袾✑╬눢╗痓熏溸긌潳

ꀅյ긌澉劲溸㐌绣䉗⪼駽掾⪾劔兇詇溸册䞒䙎┱ⶔ意䊎Ⲙ

ⲇն忽⟥䩬鯯分溫駘駘鿬做䑑楒虹┯Ⲙ分勶駩┪僻燛吙峜

XX ⟥䩬⪫⺶⺇䩬䭦劔点◗⟥䩬鯯分┱⺇䩬刨蔦

劔鯯分溸ⶔ⮕䳀ⶬ◗낊ꯟ갳瑠溸岻䔾⪫獏侞ⲇն⻎僓䭦

劔+鯺冲⹷鿗䌔鉿溸鯯分翞⪝做䑑ꯙ䱹⺇⻓劔┯Ⲙ分駦

皒⟥䩬㜾刅僻燛⩣駠㣘䩬⟥䩬⪫⺶潳䱹鯺冲┯Ⲙ分䌔溫駘

╬⟥䩬鯯分ն 

1.1.4 艧勶⟥䩬溫駘駽掾嚤⬔ 

2025 䌑 4 劓 10 傽德㵶ꓭ鄌漳瀥硅槏䙰㹾ⵌ刎漳硅㹾յⵌ刎䉗䉗㐙漳瀥硅槏㹾臅⻉

┬⹿վ⪸◟⢳㟲艧勶⟥䩬鯯分溫駘䈰✑溸ꄽ焒駽鉿տ刎ꓭ⹿ֈ2025։40 ⺵蔦婟

ⵌ刎婞䑑⼅Ⲙ艧勶⟥䩬鯯分溫駘駽掾䈰✑ꂘ┞公䲃吙䗅濫缣┯Ⲙ分⟥䩬⻑⟥䩬鯯分溫

駘⯜䍳⫙裯⪸ꨴ痓熏ն续姍駽掾呦䖦忽◟⩣駠忽ⵌ刎溫駘溸劔ꮺ鯰劃⪫⺶艧勶◟䉗㐙

漳瀥硅槏ꌄꬾⲋ槏⺈剳䧶駦皒溫駘僓忽觝╃䪃攍┪吙峜⟥䩬分⿣⟥䛉燛受⟥䩬鯯分溸

閕螅溫駘⾕⪫獏ն婟公剃周续┪闌⬑◗艧勶⟥䩬溸鯯分⪫獏걾뀨㝢㵄⟥䩬鯯分㸉䫏ㄌ䟩

睘┩刨溸岻䔾侞ⲇ劔ⲇ点◗⟥䩬鯯分溸栃皒䙎┱낊ꯟ갳瑠ⲍ茤ն潨⯼⪢德눢⶿溫駘䉂

氮╚⟥⟥䩬㴟䧯ն㹻硅騍駽掾ꄽ焒㲾忽ꃿ氠㐌意յ鯯分稝㒘ꮺ◟劔ꮺ鯰劃⪫⺶艧勶瞏

ꮺ⯜┻瓭侅瞏ꏕ㞟侓瞬㹀䔶僻燛勫⪼熏⬍䟩▄兇詇╬㘷⫐艧勶⟥䩬╃ⲏ溸ꪍꂜ⹿㺥

㞳㴼◗㑏㵄溸⯜䍳㕈熝ն6
 

 

 

 

 

5 վ劚ⲏ관鴈瑠 溫駘剳澉䖦 ˋˋ嵴ⷂ䉗┯Ⲙ分溫駘╚䖦䩤ꅐ⟥䩬溫駘➬宑劚ⲏ假✅돂տ鿬䕼⟥⪫⚱

⺵嵴ⷂ䉗蔦撬鰑徏⾕閕⮦㹾2025 䌑 12 劓 15 傽ն 

6 姚ꮒ蛣襴յ⼍儘վꓨ卐┱㎈⿱艧勶⟥䩬鯯分溫駘ⵌ☓埛䑑溸㵄ⲏ⼅獏տ鿬䕼⟥⪫⚱⺵ⵌ☓

嗙䖎䔾䉞◜ⲏ䨿2025 䌑 4 劓 14 傽ն 

http://ipoipo.cn/
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ⵌ☓艧勶⟥䩬溫駘ⲋ槏嵤瓨 

 

1.2 վꓭ鄌勨卐分⿣ꃿ䓝䙎硅槏ⲋ岻տ⮃⺬ⶬ绣ꃿ䓝䙎硅槏呻厜 

╬Ⲏ点ꓭ鄌巆鰆脢勶漩受盲ꂛ┞婢閕螅ꓭ鄌勨卐溸ꃿ热䙎硅槏德㵶ꓭ鄌漳瀥硅槏䙰

㹾◟ 2025䌑7劓⹿䉘◗վꓭ鄌勨卐分⿣ꃿ热䙎硅槏ⲋ岻տ德㵶ꓭ鄌漳瀥硅槏䙰㹾剠 2025 䌑

睘 7 ⺵վꃿ热䙎ⲋ岻տ䌔◟ 2026 䌑2劓1傽鱎婞䑑类鉿ն騍ⲋ岻눢姍㸉鴚䉗㐙յ鴚鉿╃

溸ꃿ热䙎硅槏锢寛ꂛ鉿◗缛┞俠⻉吙䗅濫䧰德ꓭ鄌╃ꃿ热䙎硅槏ꂛ⪝◗缛┞漳硅溸假ꮕ嫙ն 

վꃿ热䙎ⲋ岻տ僁忽䲀Ⲙꓭ鄌勨卐║呬㻀鉿㸞ꃿ热溸分⿣ꄽꁩꃿ热溸廊ꇔꨆみ缕ꃿ⻉

溸㵊䨮呦䖦▄ⲏն㴋ꄽꁩ䐮皒┞㞟⪢嵤瓨յ⪢锭漺溸ꃿ热䙎硅槏呻厜笡缛㐌ꓨ卐◗ꓭ鄌纳

ⲏ溸剾⡽ꨄն⪼呦䖦⫐㵽䭇锢寛ꓭ鄌勨卐⮘㵄㻀鉿䫌鰑脢⮕稝յ分⿣⮕绣յꃿ热䙎ⶑꏕ⹴낊

ꯟ䳀獏瞏⪸ꨴ▄ⲏն騍閕㴼溸┞㝕划掾忽◟⪼⪢긖䙎┱ꦎ㸉䙎ն㴋┯刴눢姍㸉ꃿ热䙎硅槏

✑⮃◗僻燛㴼▄╬◚駖挖槏⸤庣◗ꁉ预ꂖꦎ㸉┯⻎分⿣㺲䙎䳀⮃◗䈽䐻溸锢寛ն❛㠁

㸉◟䫌鰑㒘分⿣锢寛ꓭ鄌勨卐ꂛ鉿낊ꯟ瞏绣⮦⮕䌔㵄类Ⲙ䘒硅槏⻎僓㸞䫌鰑脢ⶔ⮕╬┺

╃䫌鰑脢┱册ꄽ䫌鰑脢䌔㸉⻑脢ꂛ鉿杅⯋受盲ն㸉◟受ꯟ分⿣⮯锢寛ꂛ鉿⮕稝⮕绣硅槏

䌔┱受ꯟꨆみ鰑鯵⮕绣硅槏✅笡潸銌䱹ն7ꄽꁩ⸐㵄ꓭ鄌勨卐忽ꃿ热䙎硅槏做긖溸全✅鯰劃

䌔点漳硅┱鉿╃蔦䔾վꃿ热䙎ⲋ岻տ劔绍ꂛ┞婢䳀ⶬꓭ鄌巆鰆脢受盲寊䌐➶ꂛꓭ鄌䉗㐙

閕螅⾕甯㴼⹿㺥ն 

 

7 嗙䖎䔾䉞◜ⲏ䨿վ 䌑睘┞㳌䍳嗙䖎㵶◜劚ⲏ┱鯯㶡硅槏㳌䫟տ第 1页-第 2页，https://book.me

ritsandtree.com/books/avul/mobile/index.html?maxwidthtosmallmode=0&maxheighttosmallmode=0。 

 

⟥䩬☋⿣뀔溫駘 

 

⟥䩬勨卐괛㐃╚德⟥

䩬溫駘劔ꮺ鯰⚈⪫⺶

ⲋ ⟥ 䩬 槏 分 ⿣ 뀔 溫

駘⺆䕒分⿣罒焺⹴

뀔溫駘㴟䧯ꄽ焒▫ն 

⟥䩬倁⚂矸翤 

 

㣘䩬☭┱⺇䩬☭괛

ꄽꁩ▫긖⟥䩬倁⚂

僻燛⟥䩬潨溸յ鯯分

螅㎭յ⟥䩬勶⯈▄

ⲏյ⺇漩☭螅㎭瞏呦

䖦匜娉ն 

艧勶⺈剳/駦皒溫駘 

 

艧勶䨿㐃⪫⺶⻔⪫⺶溫駘勨⪸䳀⮃艧╅⺈剳

溫駘氰騟䧶⟥䩬勨卐瞏氰騟☭⻔⪫⺶溫駘勨

⪸䳀⮃⪫⺶駦皒溫駘氰騟䳀☆岻㴼氰騟包

倣յ⟥䩬倁⚂⾕╚⟥溫⮃⪾溸駩僻倁⚂ն艧

╅⺈剳溫駘䧶⪫⺶駦皒溫駘倁⚂駩⚂뱚㜜յ

睋⻉岻㴼䓺䑑溸溫駘勨⪸❹岻⬮◙⺈剳溫

駘䧶駦皒溫駘䌔㐃觝╃䪃攍吙峜续⪫⺶

艧╅ XXX♣銩叄叄⟥䩬分⿣ն 

http://ipoipo.cn/
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1.3 վ⟥䩬⪫⺶硅槏ⲋ岻տ⪢긖ⶬ绣㎈䓛勔徏┱⺇䩬鯰⚈ꓨ㗛 

2025 䌑 9 劓德㵶ꓭ鄌漳瀥硅槏䙰㹾⟶駊⹿䉘◗վ⟥䩬⪫⺶硅槏ⲋ岻տ德㵶ꓭ鄌漳

瀥硅槏䙰㹾剠 2025 䌑睘 8 ⺵ⸯվ⟥䩬⪫⺶硅槏ⲋ岻տ忽㵄类 18 䌑⻑ꁹ缺⪢긖ⶬ绣ն婟

姍⟶駊僁忽闌⬑ⸯ閕㴼┱热⯼낊ꯟꮑ螅յ鿛㒘⹿㺥⹴劔侞漳硅괛寛莈虹溸ꭄ뀨䌔┱鰑硅假

閕յ⟥䩬╃ⲏ┩⮕稝瞏假⯜䍳潸銌䱹儱訒㵄╚㝠ꓭ鄌䈰✑劲駖窢玘⹴鉿╃둛鯵ꓪ⹿㺥뀆㺂

駦駉溸⪸ꨴ公䲃ն 

⟶駊溸呦䖦儱䲀Ⲙ⟥䩬⪫⺶㑏㴖僻燛⺇䩬刨㴼勶ն全锢⟶駊⫐㵽䭇 

臔撌全鯰全╃㑏䭦⟥䩬勔徏ն缏⻉⟥䩬⪫⺶╃ⲏ㵄鴬痓⮃⟥䩬全╃騫俠╃ⲏ螅㎭ն

僻燛皒鳉⺇䩬刨㴼勶閕螅䐷㺥鰑分纳ⲏ⟥䩬յ鰑分硅槏⟥䩬⾕⪫漩䡝ㄌ⟥䩬╃ⲏն㑏

䭦ⷀ脢㹻鯰冲脢蔦鯬ⷀ脢换鯰䭶鯰鰡⣹䩤熏⮰䙎⩽剐ն 

㑏䭦潨吙㸍⻔点⪫⺶岖槏ն僻燛⟥䩬⪫⺶锢广⪋䐮┱⪫⺶岖槏劔勨鄌⻉նⲎ点艧

╅鉿╬⾕⪸臅刁儅硅槏ն䐮皒璇㳔溸⫐ꌄ脞呦勨⯜⾕應Ⲥ绢匙勨⯜ն䲀鉿⺇漩刨⻉岻⯈

漩劅㝕溸剾⡽⺆⻔Ⲏ点⟥䩬倁䐮駦ն 

Ⲏ点낊ꯟꮑ䱽閕螅ꓨ掾╃ⲏ楒虹ն瀥➶⟥䩬⪫⺶剣⺇䩬㻀膷⻉閕䙎硅槏⾕亣✑낊ꯟ╬

ꓨ掾Ⲏ点⪢긖낊ꯟ硅槏ն僻燛⟥䩬╃ⲏ⪢ꁩ瓨硅槏锢寛ն 

点⟥䩬漳硅锢寛僻燛낊ꯟ㜘翞勨⯜ն䳀둛⟥䩬⪫⺶劅勸峜⫘鰑续ն点⟥䩬⪫⺶鰑

续⾕䭂㜜硅槏նⲎ点鉿╬漳硅⾕痍ꄟ漳硅ն訒㵄⮕绣⮕稝漳硅锢寛ն䳀ⶬ낊ꯟ挖翞⾕䉗

㐙ꃹ⮃溸绢匙ⲇ⾕亣✑䙎ն 

 

1.4 վ鰑分硅槏⟥䩬硅槏ⲋ岻䔰寛䟩閒畈տ⹿䉘鰑分硅槏⟥䩬

ꁫ⪝笡缛漳硅 

2025 䌑 10 劓 31 傽德㵶ꓭ鄌漳瀥硅槏䙰㹾⹿䉘վ鰑分硅槏⟥䩬硅槏ⲋ岻䔰寛䟩閒

畈տ䔰寛䟩閒畈ն騍䔰寛䟩閒畈儱忽鰑硅假閕燛皒缛┞漳硅吙⬮յ⟥䩬╃ⲏ⮕稝

ꄽ焒僻燛┩稝⟥䩬ꁉ预剣⹴վ⪸◟Ⲏ点漳硅ꮑ螅낊ꯟ䲀Ⲙ⟥䩬╃둛鯵ꓪ⹿㺥溸蝄䌏䟩閒տ

德ⲋ⮇ֈ2025։14 ⺵瞏侓瞬芻冎┬䲀⮃溸ꓨ锢ꏕ㞟⯜䍳僁忽劂剞䉂㵄类 18 䌑溸վ⟥

䩬⪫⺶겐⻉鰑ꓭ⟥䩬駉⮦硅槏ⲋ岻տꂛ┞婢㴟ㄌ鰑分硅槏⟥䩬溸漳硅呻厜ն䔰寛䟩閒畈눢

http://ipoipo.cn/
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姍剣┺ꬾ閕皺笡缛燛皒鰑分硅槏⟥䩬⯜䍳✅笡㸞⪼僻燛㴼勶╬㕈◟⟥䩬岻䔾⪸笡溸瑮⼠鰑

分硅槏分⿣䌔㎭缑ⷀ脢㹻鯰յ冲脢蔦鯬溸ⸯ⮯点分⿣駦皒յꨆみꃿ热䙎硅槏յ䫌

鰑ꁾ✑յ낊ꯟ䱽⯜⾕⟥䛉䫧궣瞏⪢嵤瓨漳硅⻎僓⸐㵄⟥䩬⪫⺶溸全Ⲙ硅槏鯰劃僻燛珡婝

ꄽꇔ╃ⲏ⾕鰑ꓭ尊ꁾ✑䲀Ⲙ鰑分硅槏⟥䩬㎈䓛⺇䩬硅槏续徏ն8 

剃鉿╃缏卐澚騍䔰寛䟩閒畈轇撬潳䱹閕螅溸儱鰑分硅槏⟥䩬勫⪼⯜䍳ꆒꀀ刅㸉鰑分

纳ⲏ⟥䩬䓺䧯ꭊ䱹䔕⿱ն┞做긖漳硅ꄽꁩ║呬ⶔ⮕全Ⲙ䫌鰑硅槏┱⺇䩬纳ⲏⲍ茤ꂛ┞婢

点┩稝⟥䩬╃ⲏ溸ꁉ预劔墙◟ꉍ⩹鰑分纳ⲏ⟥䩬錻䐻╬⺈潸鰑硅䧶ꄽꇔ╃ⲏ⺞┞做

긖忽鰑分硅槏⟥䩬漳硅鱶║溸芻冎┬ꌄ⮕ⸯ劔鰑硅稝䧶ꄽꇔ稝괛寛⺪茤鿛⻔剳Ⲏ➆ꓨ鯳

䨮硅槏յ낊ꯟ갳瑠⾕◜ⲏ硅槏ⲍ茤溸鰑分纳ⲏ⟥䩬剃脯忽┞㴼瓨䍳┪䲀Ⲙ鰑分纳ⲏ⟥䩬╃

ⲏ溸⹿㺥┱┺╃⮕䈰ն 

 

1.5  ⹹崟ꦷ假閕✅笡卐瞣⟥䩬╃ⲏ⻉閕绱广 

2025 䌑╚德⹹崟ꦷ漳硅✅笡ꁹ缺ꓨ㝕ⶬ绣ն剣假⟶駊溸վ╚ⶶ刨宑⪴⾕德⹹崟ꦷ岻տ

全䊛剠睘┩ⶥ⪨⺵վ⹹崟ꦷ岻տ╬呦䖦漳硅ꌄꬾꏕ㞟⮃⺬վ⺇漩䨿劔刨⟥䛉硅

槏ⲋ岻տվꓭ鄌勨卐㵊䨮⺇漩䨿劔刨駮⯋硅槏ⲋ岻տվꓭ鄌勨卐㵊䨮㹻膷騫句⾕㵊䨮麄劇鰑

倣⹴刁儅駘䓡受㲾硅槏ⲋ岻տ瞏┞笡⮬ꓨ锢岻閕卐䐮◗剳Ⲏ║㶕յ㺂绣溸⹹崟ꦷ漳硅呻厜ն 

假վ⹹崟ꦷ岻տ蔦 2025 䌑 1 劓 1 傽鱎婞䑑类鉿儱騍岻蔦 2007 䌑剣缺溸눢姍ꓨ㝕⟶

駊㸉漳瀥硅槏膷鯰յ▄ⲏ全✅螅㎭յ呦䖦⻉閕锢寛⹴岻䔾鯰劃瞏⪸ꨴ做긖ꂛ鉿◗⪢긖㴟ㄌն

ꏕ㞟岻閕溸⮃⺬ꂛ┞婢缂◗⺇漩䨿劔刨駮⯋յ㵊䨮㹻膷騫句⹴刁儅駘䓡受㲾瞏亣✑閕螅

䓺䧯◗笡缛䙎溸⻉閕硅槏ꭃ楒ն 

┪ꃎ岻閕溸⹿䉘┱类鉿㸞兇詇䳀ⶬ鯯㶡硅槏纳ⲏ⟥䩬忽鯯分缺徏⻉閕յ⺇漩刨駮⯋ꄟ

僻䍳յ⪢ꁩ瓨⹹崟ꦷ┱㹻騫硅槏做긖溸漳硅锢寛剃⯜䍳㺂긖点⺇䩬刨㻀膷ꁉ预┱⟥䩬鯯

分溸栃皒䙎㕈熝ն┱婟⻎僓剳缛┞յ║呬溸㹻膷騫句閕螅┱⺇漩䨿劔刨駮⯋閕⮯□㸞➶

❈鯯㶡硅槏纳ⲏ⟥䩬⻔剳閕螅յ⺪㵈駉յ岻䔾甯⣍溸做⻔⹿㺥䳀둛鴚勨卐⶷✑侞椚┱䉗㐙

⪫⟥ⲇն 

  

 

8 վ德㵶ꓭ鄌漳瀥硅槏䙰㹾劔⪸⺶㹾鯬鯰☭㹧<鰑分硅槏⟥䩬硅槏ⲋ岻䔰寛䟩閒畈>瞩駘脢ꭄտ鿬德

㵶ꓭ鄌漳瀥硅槏䙰㹾㴸羱 䌑  劓  傽https://www.nfra.gov.cn/cn/view/pages/ItemDetail.html?docI

d=1231593&itemId=917&generaltype=0https://www.nfra.gov.cn/cn/view/pages/ItemDetail.html?docId=1231593

&itemId=917&generaltype=0，最后访问时间：2026年 3月 5日。 

http://ipoipo.cn/
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睘◝皺╃氮螅皒 

鯯㶡硅槏劚ⲏ⟥䩬缋⪿呿❛ 

http://ipoipo.cn/
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2.1 ┯Ⲙ分⟥䩬溫駘駽掾⻄㐌⪿㒘呿❛ 

 

┯Ⲙ分⟥䩬溫駘駽掾⻄㐌⪿㒘呿❛ 

 

2.1.1 ⵌ☓┯Ⲙ分⟥䩬鯯分溫駘⹷눢⶿  

2025 䌑 4 劓 2 傽ⵌ刎䉗⹷눢⶿┯Ⲙ分⟥䩬鯯分溫駘駽掾訒㐌忽┯Ⲙ分溫駘㺂

긖㵄⻓◗⟥䩬鯯分栃皒䙎溸岻㴼燛勶ն 

ⵌ刎䉗ꄽ䈣ⶔ呿❛杅媗괛寛⟥䩬 

ꄽ䈣ⶔ┞勶 70 㻹㣘䩬刨㸞⪼⻐┬め┞䨼分溫駘蔸德䫌峪䎙⟥䩬劔ꮺ⪫⺶✑╬⺇䩬刨駦

溸杅괛⟥䩬뀉┬ն⟥䩬倁剽绢㴼騍䨼分刼⻑溸璝ꓭ侅漩劮⩰氠◟㣘䩬刨续刨⫄脚盲槏

佻⮃忽㣘䩬刨麄侚⻑䨼分侅漩溸 50%㴼⻔氠◟攍盲⪼䜠蔦ꭃ津溸䧯䌑㲳㟖Ⱙ✍ꌄ

⮕氮⟥䩬㴘䱗氠◟⪼剌㵶䎂䧯⽄攍⫄ն騍呿❛㵄⻓◗┩㝕⪸ꨴ痓熏┞儱┯Ⲙ分勶駩ꮩ

뀅僻燛吙峜⟥䩬鯯分㺲䙎⹴⟥䩬罒焺ꄽꁩ岻㴼⪫獏燛皒낊ꯟ갳瑠侞ⲇ◝儱ꓠ氠

潳䱹分勶ꁩ䨮埛䑑劂剞劺缛⻓ꓭ刁儅矻◗鰑分嵤鿛鴤䔴┩儱卐䐮⺇䩬刨+缣⺇

鉿勶刨+漳㷌刨┩勶┞✅溸⯜銝勨⯜⺇䩬刨硅槏鯯分缣⺇鉿勶刨(㣘䩬刨䭰㴼溸勶

⯈缣⺇刨续❛╚儱㣘䩬刨ꂀ创㺲)┬ꁒ亣✑䭰剠漳㷌刨(䔾䉞◜ⲏ䨿)㻀鉿漳瀥勶ն9 

 

9 卲䈀յ㹶䗅鱪յ㳇僶呲վ┯Ⲙ分⟥䩬ꄽ䈣呿❛册䞒ꓭ鄌┱⫄脚ꓭ鄌溸⮱假㵄鴬┱䘽脞տ鿬վ庣ⶶꓭ

鄌駬駢տ2025 䌑 5 劓⮜䙰睘 138 劻睘 84-86 뀅ն 

http://ipoipo.cn/
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ⵌ☓䉗ꄽ䈣ⶔ눢⶿┯Ⲙ分⟥䩬溫駘呿❛厜卐㎽ 

 

ⵌ刎䉗價䌐ⶔ呿❛鄌⻉䡝ㄌ䯧鰭⾕㵶䎂受걁괛寛溸⮱假⟥䩬 

價䌐ⶔ┞勶╚䌑㣘䩬刨㸞⪼䭦劔溸┞挖朮嵤剉⥈駦类㣘䩬缕╚德㸉㜾缋嵴鰅儅⟥

䩬駦皒鄌⻉䡝ㄌ䯧鰭┱㵶䎂受걁溸⟥䩬㴘䱗ն溫駘⻑騍剉⥈朮╃分勶駩峜僻⟥䩬鯯

分㺲䙎ն⟥䩬侅漩溸 50%㴼⻔氠◟獘ⶔ⪫漩䡝ㄌ50%氠◟㣘䩬刨㵶䎂⫄脚┱劺䪩㴘䱗ն

騍뀉潨卐䐮◗┯Ⲙ分+䡝ㄌ+⫄脚+劺䪩㎃勶┞✅溸⟥䩬纳ⲏ埛䑑ն┞做긖ꄽꁩ┺╃

ꁾ觝漽嵛㲾ꓪ剉⥈鰑分裯⺆甯㴼侅漩⺞┞做긖㵄⻓◗瑮漩┱⪫漩溸劔勨缏⻉ն忽岻䔾

㺂긖缋溫駘溸⟥䩬鯯分栃皒◟㣘䩬刨鰑分⪾㜜熏分갳瑠ⲍ茤劔侞受걁◗⪫漩鰑ꓭ

┱㵶䎂⫄脚鰑ꓭ溸㴘⪢ն10 

 

2.1.2 ┪嶯┯Ⲙ分⟥䩬鯯分溫駘⹷눢⶿ 

2025 䌑 6 劓 9 傽┪嶯德ꮪ⟥䩬┱曄䐮⟥䩬忽┪嶯⻎婢㴟䧯┯Ⲙ分⟥䩬溫駘⹷눢⶿

訒㐌ն⪼╚┪嶯德ꮪ⟥䩬溸呿❛╬⪢德눢⶿┯Ⲙ分+⻓ꓭ庌⻉鯯分䓺䑑溸㵶䎂纳ⲏ⟥

䩬臔撌ꌬ䉗㵶䎂纳ⲏ㐙冎ն㣘䩬刨╬┞勶╚䌑溮뀖㟖㛶㸞⪼⻐┬ガⲋ䨼㺒⹴⻓ꓭ✑╬⟥

䩬鯯分駦皒㵶䎂纳ⲏ⟥䩬ꄽꁩ璝ꓭ侅漩銣⩪嬏创⫄脚ꓭ䌔忽㲳㟖䧯䌑⻑㵄⻓┯Ⲙ分㴼⻔

 

10վⵌ☓䉗⹷눢⶿┯Ⲙ分⟥䩬鯯分溫駘㴟䧯價䌐ⶔ䭦缩⚳觝ガ楒㘷㴟䧯눢⶿♎⥈稝┯Ⲙ分⟥䩬鯯

分溫駘տ鿬䕼⟥⪫⚱⺵ⵌ☓閕⮦蔦撬鰑徏2025 䌑 4 劓 15 傽ն 

 
德䫌峪䎙⟥䩬 

漳㷌☭ 

䔾䉞◜ⲏ䨿 

⺇漩☭  

㣘䩬☭续☭ 

 
杅媗괛锢⟥䩬 

⺇漩☭  

㣘䩬☭㲳㟖 

⺇漩☭  

⪼♑㵶䎂䧯⽄ 

㣘䩬☭ 

䨼☋ 

⟥䩬鯯分 

ꄑ⚈ 

☆♕⟥䩬鯯分 

㣘䩬☭⫄脚 

㣘䩬☭气⯼ 

㣘䩬☭麄⻑ 

䭦劔硅槏 
璝ꓭ⹴ 

⺈⻓侅⪝ 

Ⱙ✍侅漩 

㺈⛿勶յ䨼分侅漩 % 

漳瀥 

䭶绢㴼⮕ꏕ⟥䩬⯈漩 

 

http://ipoipo.cn/
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劺䪩╬㝕劬㵶䎂䳀危◗⫄脚յ劺䪩┱鰑分갳瑠溸缸⻉闌⬑做呿ն11 

曄䐮⟥䩬溸呿❛╬剣┯Ⲙ分╬⟥䩬鯯分溸杅媗괛锢纳ⲏ⟥䩬騍⟥䩬纳ⲏ◟栃㺈脚刨괛

寛ն㣘䩬刨╬┞勶䌑ꂀ⪨僆յ糊㲳㟖溸栃㺈脚刨㸞⪼め┞勺䨼駦皒⟥䩬剣璝ꓭ銣鰁⫄脚

气嵛䌔㵄⻓忽麄⻑㸞䨼分㴼⻔劺䪩缕ꪍ劻攍倣⪼气嵛溸华㲳剣㴟䧯鰑分剾⡽┱䝠䠋䟩䡇

溸⹷ꓨ受걁ն12┪ꃎ克⶿呿❛⮕⯋剃㝕劬㵶䎂┱杅媗괛锢聁✅⮃⹿㺥⻓◗⟥䩬忽⫄脚受걁յ

鯯分劺䪩┱气嵛攍盲瞏做긖溸挺嵛ꁾ氠╬┯Ⲙ分⟥䩬纳ⲏ埛䑑溸䲀䌦䳀危◗㵄鴬螅❛ն 

2.1.3 䌦䈣㳏栃津㵶䎂┯Ⲙ分杅괛⟥䩬呿❛ 

2025 䌑 12 劓 11 傽䌦䈣눢⶿㳏栃津㵶䎂┯Ⲙ分杅괛⟥䩬䧯ⲍ訒㐌ն騍呿❛╚㣘䩬

刨ⷓ㟖㛶㸞⪼忽䌦䈣呦䖦ⶔ意溸┞㞟䨼分翞⪝⟥䩬䌔⮱假䙎ꓠ氠䌦䈣㐌ⶔ杅劔溸┯Ⲙ分⟥

䩬뀔⼴溫駘埛䑑ն忽⟥䩬厜卐┪騍呿❛駦駉◗⹷漳㷌刨+⹷⺇漩刨埛䑑氮ꪍ劻

纳ⲏ杅媗㵶䎂溸⪫漩缀缃䬎劃漳㷌刨燛受鯯分氠◟⺇漩刨溸杅媗气嵛괛寛㣘䩬刨⹴⪼㳏

栃津㳘㲳⻎╬⺇漩刨㵄⻓◗䩬㳏┱蔦麄⫄脚괛寛溸┞✅受걁ն13⺇䩬刨⩱㝕⪺ꮬ⟥䩬□

䧯╬눢╗⹨┱䌦䈣駽掾溸ꀅ㜾⟥䩬勨卐✅⻓◗侓瞬溸䐷侒䙎┱⼕⽕ⲇն婟呿❛儱⪢德눢⶿

ꁾ氠뀔⼴溫駘埛䑑溸┯Ⲙ分杅괛⟥䩬⪼呦䖦剾⡽忽◟ꄽꁩ⯜䍳⮱假窢⬮㎈䍎◗杅媗괛

锢㵶䎂溸⻓㵄浍掾ն뀔⼴溫駘埛䑑劔侞ꮴ勸◗剣䨼分駦皒⟥䩬溸ⷬ僓ꬾ坒┱鰑ꓭ⸐ⲇ14

儱册䞒ꓭ鄌槏䗼溸气Ⲙ㵄鴬ն⻎僓⪫漩缀缃漳㷌+鯯分勶⯈ꨇ㴼溸缏卐駦駉燛受◗

⟥䩬潨溸┯劲訒疿╬㳏栃津瞏䖦冝걁爔脢㵶䎂溸缄麄攍盲┱鯯分劺䪩䳀危◗㴘⪢յ挺嵛溸

做呿㸉⪢德杅괛⟥䩬纳ⲏ溸册⹴⪾劔ꓨ锢溸獏螅䟩▄ն 

2.1.4 ⸸ꬾ눢䪟┯Ⲙ分⟥䩬溫駘呿❛ 

2025 䌑 8 劓 15 傽⸸ꬾ德ꮪ⟥䩬㴟䧯눢⶿⟥䩬㲾缩劻ꃰⲎ刁剐┯Ⲙ分✑╬⟥䩬鯯分溸

鿛瓌溫駘䌔◟⻎傽駦皒눢⶿⹷㣘䩬刨┯Ⲙ分㵶䎂纳ⲏ⟥䩬ն15 

 

11վ┪嶯┯Ⲙ分⟥䩬溫駘駽掾⹷눢⶿訒㐌 䪻䨼㲳鍯ꂛ⟥䩬㵄⻓⯜䍳տ鿬┪嶯䉗☭宑侓䍠㴸

羱2025 䌑 6 劓 15 傽https://www.shanghai.gov.cn/nw4411/20250615/80abb21bf85e4812ae3fadac

d473b354.html劅⻑駧ꭄ僓ꭊ2026 䌑 1 劓 30 傽ն 

12վ═⶿┪嶯┯Ⲙ分⟥䩬溫駘駽掾訒㐌ˋˋꁾ氠㐙冎䬥㺥⯒ꧼ⹿脚☭杅媗괛锢瞏册䞒ꓭ鄌뀖意տ鿬䕼

⟥⪫⚱⺵┪嶯閕⮦蔦撬鰑徏2025 䌑 6 劓 10 傽ն 

13վ⩱㝕⪺ꮬ⟥䩬訒㐌䌦╅눢⶿㳏栃津㵶䎂┯Ⲙ分杅괛⟥䩬տ鿬䕼⟥⪫⚱⺵⩱㝕⟥䩬2026 䌑 1 劓 5

傽ն 

14վ⪢德눢⶿뀔⼴溫駘㳏栃津㵶䎂┯Ⲙ分杅괛⟥䩬訒㐌實婞㵶傉ⲋ⪫㵎䬎⚈漳㷌☭տ鿬䕼⟥⪫⚱

⺵實婞㵶傉ⲋ⪫㵎2025 䌑 12 劓 12 傽ն 

15վ┯Ⲙ分溫駘╚䖦둛侞㴟䧯⟥䩬鯯分溫駘⪢澉⹷눢⶿տ鿬⸸ꬾ䉗蔦撬鰑徏⾕閕⮦㹾㴸羱2025 䌑

8 劓 20 傽https://zygh.xm.gov.cn/dtxx/bwdt/202508/t20250820_2951428.htm劅⻑駧ꭄ僓ꭊ2026

http://ipoipo.cn/
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⸸ꬾ⟥䩬-⻎兩┞⺵杅괛⟥䩬㵄⻓◗德⫐눢⶿⟥䩬㲾缩劻ꃰⲎ刁剐┯Ⲙ分✑╬⟥䩬

鯯分溸⪢假㹅駽ն忽⸸ꬾ駽掾侓瞬溸佻䭦┬⟥䩬㣘䩬刨⺪㸞⻐┬䨼分ꃰⲎ鍯⪝⟥䩬傶茤

ꮑ螅杅괛㲳㟖㎌駌焒┯鳉յ茤ⲇ罼꯼㸍蔺溸鯯分厘ⷑ낊ꯟ□茤╬㣘䩬刨蔦麄⫄脚⾕㲳㟖攍

倣䐷佻䳀危⺪䭦缩溸䨼㺒璝ꓭ佻䭦ն 

⸸ꬾ⟥䩬-䌘琀㴘刌 1 ⺵㵶䎂纳ⲏ⟥䩬✑╬德⫐눢⶿⹷㣘䩬刨┯Ⲙ分㵶䎂纳ⲏ⟥䩬

◟⻎傽訒㐌ն騍⟥䩬剣㝜㢑⹷做⻐┬勶◟⸸ꬾ䉗溸⪴劔䨼分✑╬⟥䩬鯯分┞做긖ꄽꁩ㸉䨼

分⮃璝剣裯⺆甯㴼侅漩氠◟銣⩪㣘䩬刨ꪍ鿷溸⫄脚ꓭ⺞┞做긖绢㴼忽㳘㲳䧯䌑䌔怮鳉┞

㴼匜剽⻑⻔⪼㴼⻔⮕ꏕ䨼分傶受걁◗脚䌑刨⺪㴘刌兰䌑气嵛⹱㵄⻓◗㵶分溸劔䍈劺䪩

剣⟥䩬勨⯜⭙臔俓脚曄䌟溸㵶䎂⪴駮ն⻎僓騍뀉潨⽕⪝鯯分受ꯟ受걁氮╚德刨㸓鯯ꯟ⸸

ꬾ䉗⮕⪫⺶╬⟥䩬䨼分䳀危受ꯟ纳ⲏ╬⟥䩬鯯分溸㴘⪢受뎴盲薨ն16 

2.1.5 㝙崵눢⶿㲾ꓪ鰑分漽嵛┯Ⲙ分⟥䩬溫駘呿❛ 

2025 䌑 9 劓㝙崵叄劐╃㸞⻐┬克㺂ガ╃朮╃溫駘╬⟥䩬鯯分㣘䩬ⵌ做⟥䩬✑╬⺇

䩬刨硅槏ꁾ觝ն17騍⟥䩬儱⪢德눢⶿劐╃㲾ꓪ漽嵛┯Ⲙ分⟥䩬溫駘呿❛⮱假掾忽◟叄㝙

崵劐╃✑╬㣘䩬刨䪻蔦䭦ꭈ翞յ걾剣嵤ꄽ溸㲾ꓪガ╃㐌分✑╬⟥䩬鯯分⽕⪝睘┩做┺

╃㎑ꭶꁾ觝剃脯裯䕒䭦缩⻓ꓭ嵤18╬劐╃漽嵛鰑分յ⽕⪝獘劲鰑续⹨┱㓻䉗剳假䳀危◗

螅续ն⟥䩬勨⯜燛受朮╃ꁾ觝侅漩┺㺲◟⟥䩬剃脯갳瑠◗劐╃⾕⺇䩬刨⪼剌鰑分溸낊ꯟն

ꂘ┞呿❛駩僻┯Ⲙ分⟥䩬┯刴纳ⲏ╗刨鯯㶡劺䪩□茤䧯╬劐╃鰑分硅槏⾕鄌鰑溸假䈰⪾

╬㲾ꓪ㐌分溸둛侞⯈氠䳀危◗䉗㐙鴤䔴ն 

2.1.6 尉蜖澉눢❛┯Ⲙ分⟥䩬鯯分溫駘呿❛ 

蜖䈣⟥䩬劔ꮺ⪫⺶◟ 2025 䌑 11 劓 10 傽䧯ⲍ駦皒尉蜖澉눢⶿┯Ⲙ分纳ⲏ⟥䩬䌔◟ 11

劓 17 傽㴟䧯尉蜖澉눢姍┯Ⲙ分⟥䩬鯯分溫駘ն騍⟥䩬ꓠ氠剣䨼⫄脚+杅媗괛锢+⪫漩潨溸

缸⻉纳ⲏ埛䑑┯刴劔侞怮鳉㣘䩬刨㝃㺂姍╗䙎⫄脚괛寛ꂖ㸞⪼㸉嵤规Ⲙ朮受盲溸⪸曄

绯⪝⟥䩬厜卐㵄⻓㴘脚┱盲气⹷⻔鄌⻉ն19 

 

䌑 1 劓 30 傽ն 

16վ䌘琀㴘☑ ⻎は儤兩ˋ⸸ꬾ德ꮪ⟥䩬┯Ⲙ分⟥䩬溫駘╃ⲏ㵄⻓⹷埛䑑눢⶿痓熏տ鿬䕼⟥⪫⚱⺵⸸ꬾ

德ꮪ⟥䩬2025 䌑 8 劓 18 傽ն 

17վ⪢德눢⶿崵┯Ⲙ分 1 ⺵訒㐌怶㓻տ鿬䕼⟥⪫⚱⺵㝙崵⹿䉘2025 䌑 9 劓 27 傽ն 

18վ┯Ⲙ分⟥䩬ꁹ匡㝙崵埛䑑⪢德눢⶿訒怶嶯假ⶔտ鿬㝙崵侓ⲏ羱2025 䌑 9 劓 26 傽http

s://www.tj.gov.cn/sy/tjxw/202509/t20250926_7142406.html劅⻑駧ꭄ僓ꭊ2026 䌑 1 劓 30 傽ն 

19վ尉蜖┯Ⲙ分⟥䩬駽掾訒㐌⟥䩬廛䍳⽳䫞⫄脚┱⪫漩▇鴤տ鿬䕼⟥⪫⚱⺵╚德⟥䩬╃⶷⚷202

5 䌑 11 劓 24 傽ն 

http://ipoipo.cn/


 

 17 

2.2 艧勶⟥䩬溫駘駽掾⪿㒘呿❛ 

2025 䌑 4 劓 16 傽╚⟥⟥䩬-╅做㎢卲熏分ꓨ俠┺뀉纳ⲏ⟥䩬忽ⵌ刎䉗劸ꮒⶔ䉗

㐙漳瀥硅槏㹾㴟䧯艧勶⟥䩬鯯分溫駘ꂘ儱⪢德눢⶿艧勶⟥䩬鯯分溫駘呿❛儱忽ⵌ刎䉗

2025 䌑 4 劓 10 傽⼅Ⲙ艧勶⟥䩬鯯分溫駘駽掾侓瞬⻑溸눢╗㵄鴬ն20 

⺇䩬刨╚⟥⟥䩬忽㴟䧯⟥䩬뀔溫駘⻑┱㣘䩬刨ⵌ刎╅做㎢卲楒㘷艧劇劔ꮺ⪫⺶矸駊⟥

䩬倁剽僻燛㸞⪼䭦劔溸㲳⪫⺶ 80%艧勶翞⪝⟥䩬䌔⻔ⵌ刎䉗劸ꮒⶔ䉗㐙漳瀥硅槏㹾氰

騟艧╅⺈剳溫駘忽吙溸⪫⺶觝╃䪃攍┪僻燛吙峜艧勶╬⟥䩬鯯分ն婟姍溫駘❹䩬⟥䩬分

⿣뀔溫駘ˋ矸駊倁剽ˋ艧勶⺈剳溫駘溸┩婢吙⬮嵤瓨╬⻑缩╃ⲏ䳀危◗僻燛䭰⽕ն騍

纳ⲏ⟥䩬僁忽ꄽꁩ┺╃硅槏漽嵛熏分ꓨ俠劐╃溸㲾ꓪ艧勶忽갳瑠낊ꯟյ甯㴼缋觝溸⻎僓

受걁⡺勶刨勶漩㺥⻓◗纳ⲏ⟥䩬忽劐╃낊ꯟ闌╚溸栃杅剾⡽ն 

 

2.3 㘷⫐┪䉗⪫⺶艧玭㵶傉⟥䩬㵄楓䭦艧嬠❛痓熏 20% 

 䌑  劓◩焸德ꮪ⟥䩬劔ꮺ⪫⺶䧯ⲍ⶷墙叄 A 艧┪䉗⪫⺶㵄ꮪ䱽⯜刨駦皒◗剣

鱪ꁩ %⪫⺶艧勶╬呦䖦鰑分溸㵶傉⟥䩬ꂘ┞䭦艧嬠❛忽 A 艧䉗㐙⪾劔羸閒溸痓熏䙎┱

吙䗅䙎䟩▄ն 䌑  劓騍 A 艧┪䉗⪫⺶⹿䉘⪫⼴䫧궣⪼䱽艧艧╅㙨鰑凥艧勶缏卐⺈

剳◜㵀ն⪫⼴兇獏婟姍⺈Ⲙ溸㵄鯵儱⪫⺶㵄ꮪ䱽⯜刨✑╬㣘䩬刨⮃鰑駦皒㵶傉⟥䩬氮◩

焸德ꮪ⟥䩬劔ꮺ⪫⺶剞銩騍⟥䩬┱㵄䱽刨㝜㠍䱽⯜溸劔ꮺ鯰劃⪫⺶⪴⻎⮃鰑駦皒◗劔ꮺ⻉

劯劐╃ SPVն周䰕㴘䱗㵄䱽刨㝜㠍䱽⯜溸劔ꮺ鯰劃⪫⺶✑╬㵶傉硅槏⪫⺶䬎劃册ꄽ⻉劯

刨GP䭦劔劔ꮺ⻉劯劐╃ .%溸鯯分劇뀭⺇䩬刨剞銩㵶傉⟥䩬✑╬劔ꮺ⻉劯刨LP

䭦劔劔ꮺ⻉劯劐╃ .%鯯分劇뀭ն갫⻑劔ꮺ⻉劯劐╃⻔┪䉗⪫⺶䱽艧艧╅㙨鰑剃脯ꭊ

䱹䭦劔┪䉗⪫⺶鱪ꁩ %溸艧劇ն婟뀉潨僁忽怮鳉㵊䨮㸉鯯㶡ꪍ劻劺䪩┱劐╃䱽⯜勶䐥缩

溸呦䖦駱寛⪼⮱假┱獏螅剾⡽겐╚✅⻓忽㵶傉⟥䩬岻䔾⯜䍳䍎氠յ┪䉗⪫⺶艧勶硅槏┱漳

硅⻉閕溸㜩勵銌䱹┪㸉◟䱲筻┪䉗⪫⺶䱽艧勶劺䪩յ㴟ㄌ㵶傉岖槏┱⪫⺶岖槏溸⶷騫勨⯜

⪾劔┞㴼溸⡊ꗞ䟩▄ն嗙熟䔾䉞╬騍뀉潨⪢瓨䳀危◗岻䔾纳ⲏն21 

 

20վ⪢德눢❛艧勶⟥䩬鯯分溫駘╃ⲏ㐃☓訒㐌տ鿬ⵌ☓䉗䉗㐙漳瀥硅槏㹾㴸羱2025 䌑 4 劓 18 傽

https://scjgj.beijing.gov.cn/zwxx/scjgdt/202504/t20250418_4069165.html劅⻑駧ꭄ僓ꭊ2026 䌑 1 劓

28 傽ն 

21վ嗙䖎ⲙⲇ㝃╗♣銩䙎艧玭㵶傉⟥䩬뀉潨駦皒տ鿬䕼⟥⪫⚱⺵嗙䖎䔾䉞◜ⲏ䨿2025 䌑 8 劓 29 傽ն 

http://ipoipo.cn/
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叄 A 艧┪䉗⪫⺶㵄䱽☭艧玭㵶傉⟥䩬厜卐 

 

2.4 㘷⫐㵶傉⟥䩬䭦劔 H 艧⪢嵤ꄽ艧⚌ 

2025 䌑 4 劓◩焸德ꮪ⟥䩬劔ꮺ⪫⺶✑╬⺇䩬刨╬叄艧┪䉗⪫⺶艧╅駦皒㘷⫐㵶

傉⟥䩬䌔ꄽꁩ⟥䩬厜卐⺆䕒 H 艧┪䉗⪫⺶艧劇ն騍뀉潨箄䩽 H 艧┪䉗⪫⺶氰騟⪢嵤ꄽ溸

ꂛ瓨䪻䳣⟥䩬厜卐┱⪫⺶艧劇⪢嵤ꄽ㵈䪟虹㞎剣⹴눥臅刁䨿յ瓭ⲏ瞏漳硅锢寛❈䕒閕

⮦厜卐䧯ⲍ訒㐌ն騍뀉潨╬潨⯼⺪閒⪫䐷䫟ꇔ溸㘷⫐㵶傉⟥䩬눢姍䭦劔 H 艧⪢嵤ꄽ艧劇溸

呿❛ꁒ䧯◗ H 艧鰑分绯⪝㘷⫐⟥䩬缏卐溸痓熏ն騍⟥䩬缏卐溸呦䖦剾⡽忽◟㵄⻓◗㘷

⫐㵶傉⟥䩬㸉 H 艧艧劇溸潳䱹䭦劔┱⻑缩⺪刁儅㴘䱗㘋銣◗婟⯼ H 艧⪢嵤ꄽ艧劇糊岻绯

⪝㘷⫐⟥䩬厜卐溸疿溮ն騍呿❛駦駉㵄⻓◗⟥䩬岻䔾厜卐յ鴚㘷鰑续䉗㐙刁儅⹴鰑分㴘䱗溸

劔勨缛┞նꂘ┞埛䑑┯刴忽亣✑㺂긖㴟䧯◗鴤䔴卐䐮剳忽⯜䍳㺂긖╬㵶傉⟥䩬⹨┱鴚㘷鰑

分ꏕ翞䳀危◗ꓨ锢溸䱲筻┱㵄ⲏ⹨脞ն嗙熟䔾䉞╬騍뀉潨⪢瓨䳀危◗岻䔾纳ⲏն22 

 

 

 

 

 

22վ嗙䖎ⲙⲇ㝃╗♣銩䙎艧玭㵶傉⟥䩬뀉潨駦皒տ鿬䕼⟥⪫⚱⺵嗙䖎䔾䉞◜ⲏ䨿2025 䌑 8 劓 29 傽ն 

㣘䩬☭  

㣘䩬☭  

◩焸⟥䩬 

⺇䩬☭ 

㵶傉⟥䩬 

劔ꮺ⻉⚴⚕╃ SPV 

┪䉗⪫⺶䱽艧艧╅ 

A 艧┪䉗⪫⺶ 

◜ⲏ硅槏䭶攍䭰♥䟩閒硅槏⻉⚴⚕

╃鯯分⚌뀭鉿❈劔ꮺ⻉⚴☭勶⯈ 

 
㣘䩬☭ꏕ⣪ 

㵶傉硅槏⪫⺶ 

 
⺇漩☭ 

 
㣘䩬☭ 

⻉⚴☭⚷駖㸉⻉⚴⚕╃ 

ꓨ㝕◜뀉⢳⮃⬑瞬 

☆♕⟥䩬鰑ꓭ 

.% 

册ꄽ⻉⚴☭ 

⺆䕒ꌄ⮕艧勶 

潳䱹䭦劔┪䉗⪫⺶鱪 %艧⚌ 

㵄䱽☭ 

䭰♥ 

.%劔ꮺ⻉⚴☭ 

http://ipoipo.cn/


 

 19 

 

 

 

 

 

 

 

叄 H 艧┪䉗⪫⺶艧╅艧玭㵶傉⟥䩬厜卐 

 

2.5 ⵌ☓䉗눢⶿册䞒㒘杅媗㣘䩬☭+⫄脚潳♕+⹷漳㷌☭杅媗괛

锢⟥䩬 

2025 䌑 8 劓ⵌ刎⟥䩬⮱假訒㐌ⵌ刎䉗눢⶿册䞒㒘杅媗㣘䩬刨+⫄脚潳剐+⹷漳㷌刨

杅媗괛锢⟥䩬ն续⟥䩬溸栃杅▇挖忽◟㣘䩬刨蔦麄ⷬ╬䜠劔⹷潸䝠䠋걁爔䌔錻岻ꯗ㵌⼴╬

ꮺ⯜宑◜鉿╬茤ⲇ刨溸脚䌑刨忽⪼漳盲刨⶷墙┬剣㵄⻓蔦麄缄麄⫄脚受걁╬潨溸駦皒⟥

䩬ն⟥䩬⮵劻鯯分╬ 30 ┧⩧⻑缩㸞䭦缩峜⪝ꃹ劥ꓭ⹴䨼分⺈⻓鰑ꓭꄽꁩ⫄脚潳剐

勨⯜㴼⻔佻剐⫄脚獘ⶔ鰆氠䌔駦翞◗䍎㸉ⶖ泈⹴箄䙋䝠⬔溸䒧䙎⮕ꏕ勨⯜ն╬⮘㵄受걁茤

ⲇ⺇ꮺ㣘䩬刨溸勶漩騍厜卐杅⯋⽕⪝⹷漳㷌刨埛䑑氮蔦撬刨创㺲┱䔾䨿⪴⻎漳瀥⺇

䩬刨鉿╬燛受◗⟥䩬鯯分ꁾ氠溸㴘⪢┱⻉閕ն23 

婟呿❛⪾劔ꓨ锢溸獏螅剾⡽ն㴋눢姍笡缛䙎㐌╬蔦麄㲾忽鉿╬걁爔溸杅媗刨聁䳀危◗蔦

墙㒘⟥䩬闌⬑做呿儱㸉杅媗괛锢⟥䩬⫐帏溸广ն⪼册䞒鱎掾+䭦缩峜⪝溸鯯分㴘䱗

┱潳剐+漳㷌溸⯜銝駦駉╬熏闌杅媗聁✅⫄脚攍盲溸佻剐┱⟥劃걾뀨䳀危◗⺪鉿螅䑑

吙䗅濫⟥䩬纳ⲏ忽宑气受걁뀖意溸䍎氠婞⻔剳窢缂յ剳㵽溸做⻔ꁫꂛն 

 

23վⵌ☓⟥䩬䶐䩘ⶶ㜮ꧼ鉿ⵌ☓⮕鉿訒㐌ⵌ☓䉗눢⶿册䞒㒘杅媗㣘䩬☭+⫄脚潳♕+⹷漳㷌☭杅媗괛锢

⟥䩬տ鿬䕼⟥⪫⚱⺵ⵌ☓⟥䩬2025 䌑 8 劓 7 傽ն 

㣘䩬☭ ⺇漩☭ 

劔ꮺ⻉⚴⚕╃ SPV 

H 艧┪䉗⪫⺶ 

叄劔ꮺ⻉⚴⚕╃ 

㵶傉⟥䩬 

⟥䩬⪫⺶ 

⺇䩬☭ 

㵶傉硅槏⪫⺶ 

⺇駑ⸯ㣘䩬☭䭦劔溸鯯分⚌뀭 

䭦劔⪢嵤ꄽ艧⚌ 

册ꄽ⻉⚴☭ 

☆♕⟥䩬鰑ꓭ 

劔ꮺ⻉⚴☭ 

http://ipoipo.cn/
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2.6 ⪢德눢⶿ꇟ㉋⟥䩬⪢嵤瓨溫駘 

2025 䌑 12 劓┪嶯德ꮪ⟥䩬⟥灐٬蕉뀠笡⮬ꇟ㉋⟥䩬䧯ⲍ㴟䧯忽╚德⟥䩬溫駘劔

ꮺ鯰劃⪫⺶溸⮵㢽溫駘䧯╬⪢德눢⶿㵄⻓⪢嵤瓨溫駘溸ꇟ㉋⟥䩬ն24婟姍㵄鴬溸呦䖦痓熏

忽◟卐䐮◗ꇟ㉋䪃鉿+⪫駩䳀㲾+⟥䩬銌䱹溸⪢ꨄ匜纳ⲏ埛䑑ն25騍埛䑑笡缛䙎㐌闌⬑◗

劺缛ꇟ㉋䪃鉿╚漳瀥罼换յꇟ分栃皒䙎┯僻瞏㎷劔걾뀨㣘䩬刨气⯼駊皒䌔⪫駩⻉岻ꇟ㉋

㸞䬸⟥䩬鰑分ꂛ鉿栃皒䳀㲾┱漳硅䔶㣘䩬刨麄侚⻑┺╃勨卐║呬❹䰕ꇟ㉋匜娉㸞鯯分

糊罙յ燛勶㐌鍯⪝뀔⩰駦皒┻䉂㴟䧯溫駘溸⟥䩬厜卐╚նꄽꁩ㴸做溫駘㜜呿騍⟥䩬溸鯯分

栃皒䙎┱㣘䩬刨䟩䡇䪃鉿溸燛㴼䙎裯䕒◗⯜䍳䙎受걁ն 

ꂘ┞呿❛儱䧰德ꇟ㉋⟥䩬╃ⲏꁫ⻔閕螅յ吙⬮ꁾ✑溸⪸ꨴꓧ瓨爛ն㴋㸞⟥䩬溸ꓭ鄌

䈰⪾㺲䙎┱岻䔾䪃鉿楒虹广䍳缏⻉ꄽꁩ鴚勨卐⶷⻎䓺䧯◗┞╗⺪ꃰ忈յ⺪漳瀥溸㴟俠ꭃ楒

╬鉿╃䳀危◗⺪㜩⯜溸螅续䌔䲀Ⲙ◗鯯㶡劺䪩纳ⲏ剃瑮刨㴘䱗⻔⪾劔⪫⪴漳瀥溸吙⬮ꓭ

鄌㵄鴬溸鴚鱴ն 

 

2.7 㘷⫐㵶傉⟥䩬+瑠㽺⟥䩬⹷⺇䩬厜卐 

2025 䌑 12 劓┪嶯德ꮪ⟥䩬┱㘷㜾⪢鰑㲳⪫⺶┪⟥⟥䩬⪴⻎訒㐌㘷⫐㵶傉⟥䩬+瑠

㽺⟥䩬⹷⺇䩬厜卐╬㵊䨮䳀危㘷⫐㜾鰑分缛矱硅槏┱劺䪩閕⮦溸┞✅闌⬑做呿ն䰕╃

⫐刨㛶間㷌騍╃ⲏ儱┪嶯⟥䩬蔦 2024 䌑 11 劓⹿䉘彵ⶔ⪢冎·灐鯳䨮纳ⲏ✅笡剣缺

忽鴚㘷⟥䩬뀖意溸⪾✅訒㐌䧯卸ն26 

  

 

24վ┪嶯德ꮪ⟥䩬㴟䧯⪢德눢⶿ꇟ㉋⟥䩬⪢嵤瓨溫駘鉿╃吙⬮⹿㺥ꁫ⮃⪸ꨴ┞婢տ鿬䕼⟥⪫⚱⺵

┪嶯⟥䩬2025 䌑 12 劓 5 傽ն 

25վ┪嶯⟥䩬㴟䧯⪢德눢⶿ꇟ㉋⟥䩬⪢嵤瓨溫駘տ鿬┪嶯ꓭ鄌羱2025 䌑 12 劓 17 傽

https://jrj.sh.gov.cn/QT186/20251217/5a248dfcfdd44d3e827bf39ab42a3f27.html劅⻑駧ꭄ僓ꭊ

2026 䌑 1 劓 29 傽ն 

26վ⪫⺶⹿䉘㝕彵ⶔ杅虝劚ⲏ✅笡 2.0 凥彵ⶔ⪢冎·灐鯳䨮տ鿬┪嶯⟥䩬㴸羱2024 䌑 11 劓 21 傽

https://www.shanghaitrust.com/node/790劅⻑駧ꭄ僓ꭊ2026 䌑 2 劓 24 傽ն 

http://ipoipo.cn/
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睘┩皺◜鿬儤瑽 

♈鉿╃⹴獘⚷◜⚂澚鯯㶡硅槏

劚ⲏ⟥䩬溸⹿㺥 

http://ipoipo.cn/
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鯯㶡硅槏纳ⲏ⟥䩬溸⹿㺥傶❹䩬⯜䍳呻厜溸ꄢ婢㴟ㄌ□广⺇鉿╃㵄鴬┱獘劲◜剽溸

⻓㵄䔕⿱նꓨ㝕鉿╃⹴獘劲◜剽䔯䔯겐╚⹹儙⟥䩬⯜䍳忽杅㴼䝠㘷┬溸ꁾ鉿枱䘒╬間㷌⪼

ⲍ茤ꁉ预յ낊ꯟ杅䔰⹴⻉閕锢寛䳀危◗ꓨ锢瘎⺛ն 

2025 䌑䍳㎭缑┪䉗⪫⺶艧玭㵶傉⟥䩬յ⺇䩬刨缋觝낊ꯟյ⟥䩬鯯分䪃鉿յ鴚㘷㵶䎂鯯

㶡劺䪩瞏뀖意⹿气◗㝃鱎⪾劔䌦峅獘劲⪸峜䍳溸◜剽նꂘ凭◜剽겐╚✅⻓◗둛⬥⡽㵶䎂鰑

分缏卐㜩勵յ鯯㶡ꏕ翞㝃岻意芻冎┬鯯㶡硅槏纳ⲏ⟥䩬忽⻉閕䙎յ甯㴼䙎⹴ꪍ劻岖槏

做긖긖╤溸⻓㵄䮅䧹ն 

续皺剣䌑䍳ꓨ锢鉿╃⹴獘劲◜剽╬绻筻䭶攍僓ꭊ뀊䍈Ⲏ剣㎈뀎䌔缏⻉⟥䩬岻䔾⯜䍳յ

漳硅閕⮯┱㵄ⲏ亣✑ꂛ鉿⮕卥笡缛唯槏潸⪸◜剽㸉鯯㶡硅槏纳ⲏ⟥䩬╃ⲏ埛䑑յ낊ꯟ䱽⯜

⹴⯜䍳ꃿ氠溸䔕⿱նꄽꁩ㸉⪿㒘呿❛溸間㷌┱䓛绯续皺僁忽╬鯯㶡硅槏纳ⲏ⟥䩬⯜䍳㴟ㄌ

┱㵄鴬鴤䔴溸駐駢䳀危⻓㵄㕈熝⺉ꃎ┱ꭄ뀨㸍⻔駬駢ն 

 

3.1 叄┪䉗⪫⺶䱽艧艧╅յ㵄ꮪ䱽⯜☭錻㜘羿㵶傉⟥䩬긌┞蔺鉿Ⲙ

☭⭀䭦厜卐訒䋜 

2025 䌑 1 劓 23 傽叄┪䉗⪫⺶⹿䉘վ⪸◟⪫⺶䱽艧艧╅յ㵄ꮪ䱽⯜刨侅⯒╚德駩⯟漳

瀥硅槏㣘⽄劲<鉿侓挖羿◜⩰⼴焒▫>溸⪫⼴տն⪫⼴璼㵄䱽刨둛叄㎌ꄽꁩ㵶傉⟥䩬 2 ⺵鯳

䨮⹴╗刨鯳䨮忽 2023 䌑 3 劓蔸 4 劓劻ꭊ⻉駉⭀䭦⪫⺶ 1.42%艧劇⪼╚ 0.42%ꂝ⹹⭀䭦ꮺ

⯜ꂝ岻䨿䕒 949.86 ┧⩧ն⻎僓⪼忽䭦艧劻ꭊ绪㠁㵄䫧궣㵄ꮪ䭦艧䝠⬔㸍蔺⪫⺶㝃劻

䌑䫟㲾忽輁⢏駘鿬ն漳硅勨⪸䰕婟駌㴼⪼卐䧯ꂝ閕⭀䭦⹴⟥䛉䫧궣ꂝ岻鉿╬㸉⪼鯰剠侊婞յ

餿⼴屳侅ꂝ岻䨿䕒䌔⮕⯋挖剣羿娉ն 

续呿巉⹴溸㵶傉⟥䩬 2 ⺵╃ⲏ埛䑑劁낊긔┞僓⪼潜㺂ꆒꀀ儱㵶傉⟥䩬⟥䩬鯯分硅槏

溸栃皒䙎駌㴼⟥䩬䨿䭦艧玭⹴⪼硅槏┱⟥䩬溸㣘䩬刨㵄⻓◗䱽⯜勶⮕瑠剃脯㵶傉⟥䩬┱

㣘䩬刨▇ꭊ┯卐䧯┞蔺鉿Ⲙ⪸笡ն騍埛䑑续䟩忽◟怮鳉⻉槏溸鯯㶡硅槏┱岖槏괛寛⪾劔┞

㴼⯜䍳⮱假剾⡽ն勫忽㵄ꮪ╃ⲏ䲀䌦╚ꌄ⮕䉗㐙全✅㸞⪼氠◟閕ꉍ⭀䭦嬠❛⻉䌔駉砯䓺

䧯漳硅㞟⯈劅缄㸍蔺騍埛䑑⺇⯒駩⯟漳硅勨⪸溸⻲㴼ն 

 

 

http://ipoipo.cn/
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热⯼ꄽꁩ鯯㶡硅槏纳ⲏ⟥䩬䭦劔┪䉗⪫⺶㝕艧╅艧玭剂㺲⮱假╃ⲏն⺇⯜◟駩⯟漳硅յ

⟥䩬漳硅溸㝃ꓨ⺖Ⲏ剣⹴潸⪸瓭⯜㹀┯僻冏┯㸵⟥䩬勨卐⹴┪䉗⪫⺶艧╅㸉騍埛䑑剂受

䭦驐䡪䘒䍳ն撬脯嗙熟䔾䉞溸㵄ⲏ間㷌兇獏䉂劔潸热俚ꓪ溸┪䉗⪫⺶艧╅긖╤僻燛溸㵶

傉劺䪩괛寛◺괛ꄽꁩ⟥䩬㵄⻓艧勶溸ꪍ劻甯㴼㴘䱗ն⻎僓䉗㐙╚□㲾忽⺞┞稝괛寛全✅

⪼⪸峜掾剳㝃겐╚◟缸⻉瓭ⲏ缏卐溸⻉槏劮ն 

忽婟芻冎┬傶锢怮鳉┯⻎稝㒘㣘䩬刨溸㵄ꮪ駱寛⹱䖪뀋║呬ꈯ㴖漳硅锢寛燛受╃

ⲏ厜卐溸⻉岻յ甯⣍┱⺪䭦缩䧯╬䶤忽⟥䩬⪫⺶┱䔾䉞㎑ꭶ긖⯼溸ꓨ锢騦뀨ն㎭缑┪䉗⪫

⺶艧玭㵶傉⟥䩬ꂘ┞⮱假埛䑑嗙熟䔾䉞㕈◟㵄ⲏ缋돂㸞⪼駦駉┱䪃鉿䨿괛⪸峜溸锢掾⺪

剃┯⻎ꮕ嫙յ┯⻎缰䍳ꂛ鉿笡缛䬏闌㠁┬ 

 

 駦皒ꮕ嫙 ╚⻑劻硅槏ꮕ嫙 ꪍ劻潨吙 

㣘䩬☭閤䍳 

§ 艧玭翞⪝⟥䩬溸刁儅做

䑑⹴⻉閕锢寛 

§ 駦皒⟥䩬⹴艧玭翞⪝䧯

续䨿䕒瓭յ⽟鿛鰑ꓭ✅

ꓪ 

§ ⺇䩬刨溸硅槏茤ⲇ 

§ ⺇䩬刨㸉┪䉗⪫⺶艧玭刁

儅溸䌏뀔瓨䍳 

§ 瓭ⲏ낊ꯟ⮕绞յ鿛駑 

§ 漳硅⻉閕 

§ 岻䔾甯㴼䙎皒岻⾕⺶岻 

§ 瓭ⲏ⯜䍳绪缺溸㴟ㄌ做⻔ 

§ ⺇䩬刨蔦麄甯⣍ 

§ ⟥䩬鯯分㴘⪢䙎 

茤⻲錻⮄痍 

§ 劺䪩潨溸茤⻲㵄⻓䱽⯜勶

甯㴼յ⺇漩刨劔䍈 

⺇䩬☭閤䍳 

§ 㣘䩬刨澶㵄⟥䩬䟩䡇 

§ ⟥䩬厜卐溸⻉閕䙎駩⯟

漳硅⻉閕յ瓭ⲏ⻉閕瞏 

§ ╚⻑劻硅槏⺪鉿䙎 

§ ◜ⲏ硅槏埛䑑┬溸 

⟥䛉㸉璼 

§ ⺇䩬刨◜ⲏ硅槏鯰劃ꁉ预 

§ ◚駖闌⬑낊ꯟ 

§ 瓭ⲏ⻉閕 

§ 漳硅⻉閕 

§ 蕛䝠낊ꯟ 

§ 岻䔾甯㴼䙎 

§ 瓭ⲏ⯜䍳绪缺溸㴟ㄌ做⻔ 

§ 㣘䩬刨ꪍ劻䟩䡇溸甯㴼䙎 

§ ⺇䩬刨◜ⲏ硅槏┱┪䉗⪫

⺶艧╅勶⯈⾕▄ⲏ溸ꪍ劻

銌䱹 

⺇漩☭閤䍳 
§ ⪾劔巉㜾麄劇溸⺇漩刨

茤⻲✑╬⟥䩬⺇漩刨 
§ ⟥䩬⯈漩⮕ꏕ溸瓭ⲏ鯬䬎 

§ ⟥䩬⯈漩溸⺪㵄⻓䙎 

§ ⟥䩬䱽⯜勶劺䪩溸ꂞ鯼䙎 

 
嗙䖎間㷌 
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嗙䖎駬ꃎ 

漳硅閤䍳 

§ 駩⯟漳硅⻉閕┞蔺鉿Ⲙ埛䑑յꂝ閕⭀䭦յ焝绻刁儅յ⫐䋜刁儅յ亣绱駩⯟䉗㐙յ

䱽⯜勶⹴⪼剳ꃆյ⟥䛉䫧궣瞏 

§ ⟥䩬╃漳硅⻉閕⟥䩬潨溸յ╚⻑劻硅槏訒㵄䝠⬔յ⟥䛉䫧궣յꃿ热䙎瞏 

§ 瓭ⲏ⻉閕ꮺみ艧鿛駑䨿䕒瓭յ巉⹴⻉劯缏卐僓溸⻉劯刨䨿䕒瓭յ⟥䩬⯈漩⮕ꏕ

䨿䕒瓭瞏 

┪䉗⪫⺶艧玭㵶傉⟥䩬⪸峜锢掾 

 

┪䉗⪫⺶艧玭✑╬卋⪾剾⡽溸⺪劺䪩㵶傉呦䖦鰑分┱僁忽㵄⻓劔䍈յ甯㴼劺䪩溸鯯㶡

硅槏纳ⲏ⟥䩬潸缏⻉┯刴⪾劔㑏㵄溸⻓㵄괛寛剳儱㴖盲┱䐥缩㵶傉鯯㶡溸䖪撬ꄑ䭃ն热

⯼䉗㐙┪溸䧯ⲍ㵄鴬䉂⮵婢돂駩◗ꂘ┞鴤䔴溸⺪鉿䙎ն 

撬脯䖪뀋僻燛䌔㢽缄㑏䭦溸周续⯼䳀儱⟥䩬駦皒溸⮵鋋⾕潨溸յ厜卐㴘䱗┱亣✑䍎

忽駩⯟յ⟥䩬⾕瓭ⲏ瞏漳硅呻厜⫐ꂛ鉿ն劃✇駽㎽㸞⟥䩬䐻╬漳硅㞟⯈յ⯤䟩ꉍ瓭䧶閕ꉍ

⭀䭦瞏駩⯟漳硅ꮺ⯜䈰⪾溸⢳岻┯刴ꂝ芻◗⟥䩬续徏剳⺪茤⽕⹿║ꓨ溸⻉閕낊ꯟ㸍蔺

⟥䩬缏卐錻䮅䧹氋蔸⻲㴼劅缄䰁㵭⻄做⟥䩬热◜刨溸周续⯈漩ն 

鯯㶡硅槏纳ⲏ⟥䩬溸呦䖦剾⡽忽◟ꄽꁩ⺪뀔嵱յ⯜䍳յ┺╃溸硅槏ꉍ⩹㎌缣䪩յ

⮕ⰼ瞏◜剽㸍蔺艧勶⮕俆յ⪫⺶岖槏Ⲙ衄䧶㵶傉鯯㶡腅俆剃脯㵄⻓㵶傉鯯㶡溸겐╚硅槏յ

낊ꯟ갳瑠┱㕈╃ꪍ귱ն䧰剫呈㸍䌔㵄鴬溸婞儱忽⪢긖㸦ꓨ┱ꈯ㴖閕⮯溸㕈熝┪⹿䮢⟥䩬

⯜䍳溸⻉岻劮ⲹ╬┪䉗⪫⺶艧╅䳀危澶婞ꪍꂜյ甯⣍յ鯬鯰劃溸劺䪩闌⬑做呿ն 

 

3.2 ⟥䩬⪫⺶낊ꯟ◜⚂뎧Ⲙ閕埛⺈剳⺇䩬☭㘷⫐⺇䩬☭⺈剳熏⬍ 

ꂀ䌑╗⯋⟥䩬勨卐㎌缋觝낊ꯟ錻漳硅ꌄꬾ❹岻ꓠ⺆䩬硅瞏낊ꯟ挖翞䲃类⽕⹿ꌄ⮕鯯

㶡硅槏纳ⲏ⟥䩬㲾ꓪ㵊䨮㸉⟥䩬⻑缩硅槏甯㴼䙎溸⪸峜նվ⟥䩬岻տ睘ⶥ⪮匜閕㴼⟥䩬

鯯分┱㺲◟⺇䩬刨䨿劔溸鯯分剣┬矻璼㎷劔鯯分潸ⶔ⯋⺇䩬刨❹岻闌俆յ錻❹

岻乗ꨆյ錻㵌⼴熏分脯缄婝⟥䩬鯯分┯㺲◟⪼庣砯鯯分ն ꂘ┞閕㴼剃ⸯ⮯┪受걁◗⟥

䩬鯯分溸栃皒䙎ⷬ 熏分갳瑠ⲍ茤ն撬脯錻䩬硅✑╬┞璀僁忽闌낊ꯟ溸╤僓䙎

鉿侓漳硅䲃类⪼岻䔾枱䘒刾◟婞䊬缋觝┱熏分庣砯▇ꭊն忽⟥䩬热◜刨閗閤澚缺䉂䫧궣

溸䈵㝕缋觝낊ꯟյ㵄撬溸䩬硅枱䘒䚑㸞㸍蔺⟥䩬鯯分溸䫌鰑硅槏╚偃䔕⿱⟥䩬潨溸溸劔侞
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㵄⻓ն╬劔侞甯㴼㲾ꓪ뀉潨ꁾ鉿뀔劻燛受⟥䩬硅槏䌐甯銌䱹㵊䨮괛寛뎧Ⲙյ⟥䩬⻉✑廊

ꇔ勨卐䭇ꧼ鉿յ⯟ガ瞏朽㝧յ假脚⺇䩬刨⶷⻎⼅Ⲙ䌔ꄢ婢䲀ꂛ㲾ꓪ鯯㶡硅槏纳ⲏ⟥䩬

뀉潨溸⺇䩬刨⺈剳瓨䍈ն┞㐙氮낊ꯟ◜剽뎧Ⲙ溸յ閕埛溸⺇䩬刨剳䰄㵄鴬㹧婟䬕䐷䍈䋜

騍瞏╃ⲏ㵄鴬婟⯼䌔糊⺪鰑⹨攍溸╃⫐⩰❛忽德⫐⟥䩬╃⹿㺥⺮┪⪾劔吙䗅䙎䟩▄ն 

 

 

 

 

 

 

 

⺇䩬☭⺈剳☆儅缏卐㎽ 

 

 

✑╬㘷⫐눢䪟⹨┱䌔⶷墙⟥䩬勨卐訒㐌㵶傉⟥䩬⺇䩬刨⺈剳뀉潨溸┺╃㎑ꭶ嗙熟䔾䉞

◟ 2025 䌑⶷墙㝃㵶⟥䩬⪫⺶忽㵄ⲏ㺂긖㴟䧯⺇䩬刨剳䰄⹴刁䱹㴘䱗ն忽㵄ⲏ╚䧰剫广⯤

✅劲⯒㹻硅վ⟥䩬岻տ╬⺇䩬刨⺈剳䳀危◗㕈熝岻䔾呻厜勫⪼ⸯ⮯䙎閕㴼忽긖㸉㜩勵溸

⻓㵄괛寛僓兇궣⮃兇詇溸亣✑䙎┯鳉⺈剳ꁩ瓨⩪怮⯜䍳䙎⷇䑆┱㵄ⲏ䮅䧹ն 

(1) ⺇䩬☭⺈剳溸鴤䔴ꄑ䭃걾뀨 

վ⟥䩬岻տ╬⺇䩬刨⺈剳䳀危◗克匜鴤䔴闌劃⾕ꀑ劃ն克脢ꃿ氠溸闒⹿䝠䓺䨗撬┯⻎ն 

눢⩰䭶վ⟥䩬岻տ溸閕㴼⺇䩬刨錻闌劃괛剣⪼ꂝ⹹⟥䩬潨溸挖⮕⟥䩬鯯分䧶脢㎌

ꂝ芻硅槏膷鯰յ挖槏⟥䩬◜ⲏ┯热╬⯼䳀ն撬脯忽⩰鉿呿❛╚⺇䩬刨笡㎌⪫⺶缋觝낊ꯟ

錻䩬硅㹀绪忽䨿巉鯯㶡硅槏纳ⲏ⟥䩬뀉潨╚錻漳硅勨⪸䧶气侞⺶岻鍧⯀駌㴼芻膷❈䕒

闌劃鴤䔴걾剣⼅Ⲙն 

⟥䩬⪫⺶  

ⸯ⺇䩬☭ 

鯯㶡硅槏 

劚ⲏ⟥䩬 

⻔╚⟥溫氰騟 

⺈剳溫駘 

 
⺇漩☭ 

 
㣘䩬☭ 

⺈剳傽 

⟥䩬⪫⺶  

假⺇䩬☭ 

⻔╚⟥溫氰騟 

뀔溫駘 

☆䱹 

⟥䩬鯯分 

⟥䩬咨呿 

氰騟ꀑ⚈ 
⺈剳傽⯼䍎缣

缩硅槏⟥䩬◜ⲏ 

⺈剳傽⻑䐷㢽

硅槏⟥䩬◜ⲏ ꄑ⚈假⺇䩬☭ 

 
嗙䖎間㷌 
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⪼姍ꀑ劃⺇䩬刨周䰕վ⟥䩬岻տ괛⻎僓⺆䕒㣘䩬刨⾕⺇漩刨溸⻎䟩ն勫忽鯯㶡硅

槏纳ⲏ⟥䩬╚⺇漩刨俚ꓪ㝃յ焒䝠瓨䍳┯┞㵄ⲏ╚䔻걾⢳⯒㴟⪢յ⻎婢⺆䕒劔侞⻎䟩ն

㝕ꓪ僃劻⟥䩬⻉⻎□绪◜⩰駦駉⺪亣✑溸劂剞勨⯜剃脯ꂛ┞婢㙨Ⲏ◗ꀑ劃鴤䔴溸⯜䍳䷧

付ն 

婟㜾┞傿㣘䩬刨䉂缋麄侚䧶╓换鉿╬茤ⲇ⪸◟騩茤剞銩㣘䩬刨鉿❈⺈剳勶յ漳㷌刨

䱅勶儱⻲⩪⮕劔侞瞏ꭄ뀨⻓鉿岻䔾䌔绪缕⮃鳉㝉僻燛溸瞩呿㸍蔺㵄ⲏ挖槏㲾忽鿲㝕┯燛

㴼䙎ն 

(2) ⟥䛉☆䱹┱鯯分ꁙ瓌溸䷧付 

눢⩰忽⟥䛉┱咨呿刁䱹㺂긖吙⬮瓨䍳┯鳉儱呦䖦ꭄ뀨ն㵄鴬╚䊬閒䝠䓺䭇ⸯ

⺇䩬刨鰑倣受硅┯㴟俠䫌鰑潜㺂⟥䛉䫧궣┯鳉⸉⺮⬑瞬鰑倣罼▌笡缛俠槏ꁩ䔯愗忽駱

駤䧶⻉閕낊ꯟ걾剣⪢긖駬勎ն蝄ⸯ⺇䩬刨䙂◟刁䱹潸⪸包倣假⺇䩬刨䔯䔯罼▌劔侞溸鯰劃

ꃰ忈䫈䩘նꂘ⹹儙⮃热⯼鉿╃忽⟥䩬⟥䛉硅槏做긖剂㲾忽鿲╬僻兇溸긌吙⬮⻓骮ն⟥䩬倁

剽յ鰑分騜僻յ䫌鰑⬑瞬駘䓡⹴⺇漩刨屰ꄽ鰑倣⮕俆受㲾罼▌缛┞溸刁䱹庣⶿┱䫧궣閕螅

❈⺈剳ꁩ瓨긖╤鿲둛┯燛㴼䙎ն 

⪼姍忽鰑分ꁙ瓌㺂긖㝃稝㒘⟥䩬鯯分溸刁䱹ꁩ䨮┱溫駘㴘䱗㲾忽潸热亣✑걾䍳ն⟥

䩬鯯分ꁙ瓌巉⹴鯳䨮䐷皒յ鰑ꓭ鿛瓌յ⟥受㕈ꓭꓨ假駌鯺յ受⶿受⪢⺈剳瞏┞笡⮬緾槡䈰✑

㹐⪼忽巉⹴艧勶յ┯Ⲙ分瞏긌吙⬮ꓭ鄌鰑分僓鰑分鿛瓌ꄽ䊬朽巉㝃做全✅⹴┯⻎溫駘✅

笡瓨䍈⽟劻┱⻉閕䧯续性㲾忽┯燛㴼䙎ն蝄⯼劻鰑分硅槏⹴勶㺲駘䓡┯㝉庣冏⺈剳ꮕ嫙

剳儅侒㝕愗忽낊ꯟն脯┻⟥䩬潜㺂巉⹴䫌鰑溸┯⻎漳硅稝㒘分⿣㸉⺇䩬刨⺈剳◜㵀溸䱹⺇

䍳յ⺈剳瓨䍈锢寛瞏□㲾忽鿲㝕䈽䐻ն 

俠✅缺澚潨⯼鉿╃㺂긖㹀罼▌鿲╬缛┞溸⺇䩬刨刁䱹亣✑䭰⽕漳硅閕⮯╚刅绪䓺䧯

僻燛յ⺪뀔劻溸鯰劃⮦⮕呻厜նꌄ⮕⺇䩬勨卐⫐ꌄ岖槏┱咨呿硅槏✅笡剂劔䔶㴟ㄌ⟥䩬⺈

剳ꁩ瓨╚罼㸵笡缛㵈駉┱⟥䛉䫧궣㴘䱗ꄟ僻䍳┱⺪돂駩䙎┯鳉ն 

(3) 假脚⺇䩬☭勶鯰ꁉ汕埛窵 

剳⪾䮅䧹䙎溸儱假⺇䩬刨䱹劂膷鯰溸气侞僓掾յ⟥䩬鯯分刁䱹劻ꭊ儱⻲䓺䧯⪴⻎⺇

䩬枱䘒剣⹴鯰劃ꁉ预㠁侅鰆յ勎⡽յ㎌刁䱹㸍蔺溸⟥䩬鯯分䰁换瞏㠁✇⮦⮕□ꌬ罼

▌⺪潳䱹ꃿ氠溸⯜䍳閕螅䧯╬㵄ⲏ╚册ꇁ긖╤溸浍掾ն 

ꯙ刁䱹劻ꭊ膷鯰銌䱹埛窵㜾⻑缩ꃰ忈勨⯜┯庣刅儱䔶闌▇뀨ն㎭缑ⸯ⺇䩬刨劃膷劻ꭊ

溸硅槏换膷鉿╬⟥䩬热◜刨⹴假⺇䩬刨㠁✇䐷㺥鯰劃ꃰ忈긖╤⯜䍳疿溮假⺇䩬刨儱⻲鯬
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3.3 鴤叄긌岻鉿ⶖ呿┱ⷂꄽ㵶傉⟥䩬㕈ꓭ錻䪃鉿呿⫙騰⟥

䩬錻⮄痍 
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둛䍳⪿㒘溸鯯㶡劺䪩䝠㘷呤续ն 

騍◜剽⽕鱎◗劬㝃둛⬥⡽刨㛶溸⪴먍劅╬痓⮃溸儱䕇数㫖㹀┻䌑鿪┻◜⹿痓撬剣⹴

⪼克嫙鴚㘷㨱㥁յ⪼绪䧯䌑㲳㟖溸䫓⫄ն⯼┞ꭄ뀨⹹儙◗鯯㶡劺䪩閕⮦䊬閕⾕䌑鿪溸䖪

撬锢寛ն㸉◟╚둛⬥⡽㵶䎂脯阌鯯㶡閕⮦劅呦䖦溸ⲍ茤儱╤ⷩ┯决ն⪼㵄ꯙ◗麄侚

ꂘ璀卋盛䝠䓺剣㜾洒洡յ䟩㜾◜侚□ꌬ儱⺪茤䩤决鯯㶡硅槏⾕劺䪩閕⮦溸묶㝙먯◜剽ն

睘◝╗ꭄ뀨⮯䫐模◗鯯㶡閕⮦忽鴚㘷㵶䎂⾕㝃㨱⺮㵶䎂溸┯⺪䧶罼ն热刼僓剞鴚㘷㨱㥁յ

㵶䎂䧯⽄㝃德麄劇յ㵶䎂鯯㶡ꇁ䉘⪢槊䉂傽庱䊬閕ն勫ꂘ热╚愗趴溸岻䔾⬐痓溸䈵㝕낊ꯟꂖ
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䟩㜾⹿气⯼㝃䌑㹧䉂䉘㹾㴟䧯䌔䉂䧯ⲍ駽寊ꁾ鉿ն鯯㶡閕⮦儱┞劇点╗䙎溸䈰✑㴋傶劔

┱鯯分潸⪸臅溸ꌄ⮕❛㠁鯯分稝㒘յ鯯分䨿忽㐌յ鯯分剾⡽瞏⹱⾕刨箄㶕潸⪸䭇热

◜刨溸䟩䡇յ㵶䎂⪸笡յ㵶䎂䧯⽄溸麄劇յ⣍䎙䝠⬔瞏ն㎌婟䳀⯼ꌄ翤劺䪩閕⮦┞做긖⺪

剣ꉍ⩹䟩㜾溸갫僓⹿气剳ꓨ锢溸儱汧鳉僓ꭊ⾕疿ꭊ⹜騫駽⾕络婞ꂘ㞟勨⯜ն 

鴚㘷㵶䎂溸栃杅岻䔾⬐痓낊ꯟ 

䨿騻鴚㘷㵶䎂忽鯯㶡劺䪩閕⮦騕㘷┬┞薮䭰㵶䎂䧯⽄⪾劔┯⻎溸德禶յ瓭禶յ

缋䊬㺈勺㐌ꂘ┞⻓骮⺪茤㎌鴚㘷㨱㥁յ瓌㺈瓌宑յ嶯㜾汧㳔յ㘷㜾气芍瞏㝃璀㎌筷㸍蔺ն

╗刨溸德禶յ缋䊬㺈勺㐌瞏㎌筷儱⯀偃╗刨瓭ⲏյ㵶䎂岻⾕缣䪩岻瞏岻䔾⪸笡╚岻䔾ꃿ氠溸

ꓨ锢ꂞ缏掾ն嬠㠁վ╚ⶶ刨宑⪴⾕德巉㜾宑◜⪸笡岻䔾ꃿ氠岻տ閕㴼㝜㢑鯯分⪸笡热

◜刨⺪剣⶷駖ꄑ䭃ꃿ氠┞做热◜刨缋䊬㺈䨿㐌岻䔾յ德禶德岻䔾䧶脢全锢鯯分䨿忽㐌岻䔾ն

热◜刨屳劔ꄑ䭃溸ꃿ氠⪴⻎缋䊬㺈䨿㐌岻䔾屳劔⪴⻎缋䊬㺈䨿㐌溸ꃿ氠⪴⻎德禶德岻

䔾ն岻㴼缣䪩ꃿ氠錻缣䪩刨媄出僓缋䊬㺈䨿㐌岻䔾勫┯Ⲙ分岻㴼缣䪩ꃿ氠┯Ⲙ分

䨿忽㐌岻䔾ն㎌婟㸉◟鴚㘷㵶䎂缺騜忽挖槏㵶䎂յ缣䪩⾕鯯㶡㴘䱗瞏ꭄ뀨┪ⲏ䖪괛锢

脞軭㎌岻䔾ꃿ氠䈽䐻脯䊎缺溸낊ꯟ䧶剳㝃⺪茤䙎ն 

ꯙ㵶䎂䧯⽄麄劇溸㝃岻意杅䔰㜾热⯼둛⬥⡽㵶䎂溸鰑分⮕䉘□傽漩⼯⻓㝃岻意⮕俆

杅䔰ն忽ꂘ凭鴚㘷鰑分╚忽屳劔◜⩰ꄽꁩꇟ㉋յ⟥䩬瞏做䑑ꂛ鉿矱⮦溸⯼䳀┬┯Ⲙ分㺲

㐌岻┞薮劮⩰◟鯯分䨿劔刨溸㺲刨岻脯ꃿ氠ն⪾✅脯阌駽剣㝕 S 㵶䎂芻冎╬❛㝕 S 麄侚

 
嗙䖎間㷌 
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嗙䖎駬ꃎ 

僓╬⺬彵㺈宑㠁卸㝕 S 绪忽ꇟ㉋╚㹧⪼忽╚德㝕ꮫ溸䨼分㠁劔✑⮃㴘䱗╚德㝕ꮫ溸

䨼分㸞❹䰕㝕ꮫ溸缣䪩閕⮯ꂛ鉿缣䪩ն╚德㝕ꮫ⾕⺬彵㐌ⶔ㸉岻㴼缣䪩刨뀊勶յ⮕ꏕ閕⮯յ

杅汧劇/䖪汧劇溸閕⮯性㲾忽兇詇䈽䐻ն 

 

 

鯯㶡硅槏劚ⲏ⟥䩬潸鿲ꇟ㉋瞏⚿缛䈰⪾溸缏卐⚳ⲹ 

╬ꉍ⩹鴚㘷㵶䎂忽痓⹿낊ꯟ┬꯼⪝㜩勵溸ꇟ分缣䪩络绳䳀ⶬ鯯㶡劺䪩㴘䱗溸燛㴼䙎┱

⺪䱽䙎ꯙ劺缛ꇟ㉋䈰⪾䖪┯⺪罼㜾鯯㶡硅槏纳ⲏ⟥䩬婞傽漩䧯╬둛⬥⡽㵶䎂ꂛ鉿鴚

㘷鯯㶡閕⮦溸ꓨ锢⯜䍳ꄑ䭃ն 

潸鿲◟ꇟ㉋剣麄侚⻑⼅Ⲙ╬呦䖦杅䔰⟥䩬⪾劔僻兇溸⯼翞䙎┱䭦缩䙎劮ⲹն⟥䩬

┞缋駦皒ⷬ⺪ꂛ⪝ꁾ鉿枱䘒鰑分㴟䧯岻䔾┪溸갳瑠┱硅槏勶鿛瓌ⷬ➬駦皒刨痓⹿麄侚յ

换臅䧶╓换鉿╬茤ⲇ⟥䩬鯯分剂⺪❹傶㴼閕⮯䭦缩ꁾ✑䌔⻔⺇漩刨⮕ꏕ剃脯ꉍ⩹㎌漳盲

刨罼勶䧶漳盲勶◚㝰յ缣䪩瓨䍈⼅Ⲙյ鴚㘷駌駩յ岻䔾ꃿ氠⬐痓瞏ꭄ뀨㸍蔺鰑分⬠缏䧶ꪍ劻

糊岻挖翞溸낊ꯟն 

鯯㶡硅槏劚ⲏ⟥䩬忽鴚㘷䝠㘷┬溸岻䔾⬐痓⶷騫⚃⡽ 

忽鴚㘷㵶䎂騕㘷┬⟥䩬ꂖ⪾㜜ꓨ锢溸岻䔾⶷騫ⲍ茤նꄽꁩ忽◜⯼㸉鰑分䨿忽㐌յ⺇䩬

全✅յꃿ氠岻䔾⹴⮕ꏕ閕⮯ꂛ鉿笡缛駦駉⺪剣忽┞㴼瓨䍳┪䒙┯⻎岻意缣䪩⯜䍳▇ꭊ溸

⬐痓䔕⿱㙨点劺䪩燛㴼䙎ն❛㠁忽┯ꂝ⹹岻䔾点⯜䙎閕⮯溸⯼䳀┬㸞鰑分缛┞绯⪝⟥䩬

厜卐╚ꂛ鉿겐╚硅槏䌔忽⟥䩬排绢╚僻燛⺇漩뀊䍈յ嬠❛㴘䱗⹴杅⯋受걁匜娉劔墙◟痓

熏劺缛㺲㐌缣䪩閕⮯䨿䊎缺溸ⰼ鍩䑑挖槏埛䑑兇詇䳀ⶬ俠✅鯯㶡劺䪩溸侞椚┱甯㴼䙎ն 

剃㵄鴬㺂긖澚╚德㘷⫐鯯㶡硅槏纳ⲏ⟥䩬ꂀ䌑缺忽巉㜾㵶䎂㵊䨮聁✅╚溸䍎氠□䉂ꄢ

婢䧯斀նꦎ㸉┯⻎德㵶䧶㐌ⶔ瓭ⲏ┱岻䔾⯜䍳溸䈽䐻䉗㐙䉂䓺䧯㝃稝⪾劔剞銩䙎溸鴚㘷⟥

䩬厜卐做呿ն❛㠁巉⹴耘德⺇漩刨溸㜾德䱅◙刨⟥䩬Foreign Grantor Trust, FGTյ

巉⹴Ⲏ䭢㝕⺇漩刨溸긌㺈宑⟥䩬Non-resident Trust刅璼率嬏⟥䩬瞏厜卐□⺪ꄽꁩ

㘷⫐⟥䩬┱㘷㜾缏卐溸缀⻉㴘䱗㵄⻓⻉閕┱劺䪩潨吙溸⶷⻎ն 

鯯㶡硅槏劚ⲏ⟥䩬忽㜩勵㵶䎂╚溸⯜䍳ꃿꏕ 

婟㜾⟥䩬忽㜩勵㵶䎂缏卐╚刅⪾劔㝙撬溸⯜䍳ꃿꏕ䙎նꦎ㸉㝃嫙㨱㥁⪸笡յ绪䧯䌑㲳

㟖䫓⫄յ⯼ꏕ⣪勶漩䌐銝瞏⻓㵄ꭄ뀨⟥䩬⺪ꄽꁩ⮕㺂⺇漩駦駉յ匜剽⮕ꏕ勨⯜յ漳盲┱鯯
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ⲏ硅槏䌔鉿㴘䱗㵄⻓㸉┯⻎㵶䎂䧯⽄勶漩溸窢缂ꏕ翞ն❛㠁忽受걁绪䧯䌑㲳㟖侷芍┱

气嵛佻⮃溸⻎僓⻉槏ⶔ⮕⻓劃ꏕ⣪┱⯼㨱㲳㟖溸⯈漩ꁉ预剃⯜䍳㺂긖⭀㸵䝠䠋⬐痓⻔岻

䔾络绳溸鿛ն 

剳╬ꓨ锢溸儱鯯㶡硅槏纳ⲏ⟥䩬┯刴儱瓭ⲏ┱缣䪩䈰⪾剳儱┞㞟낊ꯟ硅槏┱㵶䎂岖

槏勨⯜նꄽꁩ⽕⪝┺╃⺇䩬刨յ䫌鰑硅槏刨յ受盲刨⹴㵶傉劲駖勨⯜⟥䩬⺪忽ꪍ劻ꁾ鉿╚

Ⲙ䘒騫俠⮕ꏕ瞬汻┱鰑分ꏕ翞ꃿ䍎㵶䎂䧯⽄麄劇⺈յ岻䔾楒㘷悎ꂛ⹴鯯㶡閕埛峒Ⲙն 

 

3.5 㴵完㵶傉㘷⫐㜾ꇟ分⹴⟥䩬络绳㜩勵㵶䎂⚿䪩厜卐劔侞䙎脞돂 

2025 䌑睘◝㳌䍳㴵完㵶傉㎭缑㘷⫐㜾ꇟ分⮕ꏕ⹴⟥䩬㴘䱗䨿⽕⹿溸◚駖⩰⻑忽㝕

ꮫ⹴눥⺶岻瓨䍈╚ꂛ⪝⪫劬閗ꓩն潸⪸呿剽巉⹴⟥䩬儱⻲劔侞駦皒յ⟥䩬鯯分螅㎭駌㴼յ

⺇漩勶㴘䱗⹴ꇟ㉋┱⟥䩬▇ꭊ溸⪸笡瞏呦䖦ꭄ뀨ꁣꅌ⽕⹿岻䔾预յ鯯㶡硅槏鉿╃⹴둛⬥⡽

刨聁溸䌦峅⪸峜ն┱剣䔯㝃겐╚◟⶿┞岻意䧶⶿┞岻䔾⪸笡溸◚分络绳┯⻎㴵完㵶傉潸⪸

◚駖⼯⻓⮃剳╬㜩勵溸缏卐杅䔰㵶䎂䧯⽄麄劇㝃⩧鰑分⮕䉘鴚岻意⟥䩬缏卐┱ꇟ㉋㴘

䱗刁缃䌔鉿㘷⫐⪫⺶岖槏┱㘷㜾鰑分㴘䱗潸◧朽Ⲙն 

 

 

ꪍ劻剣缺╚德㘷⫐둛⬥⡽聁✅㸉瑠㽺⟥䩬溸槏闌㠁寊╚绍劓ն嗙熟䔾䉞忽㘷⫐㜾

⟥䩬岻䔾纳ⲏ╚間㷌⯒╬俚┯㸵溸둛⬥⡽㵊䨮┞做긖䌔┯澶溸槏闌瑠㽺⟥䩬⻎僓⹱眀⟥

瑠㽺⟥䩬剳╬㴘⪢ն⺪剣槏闌ꂘ儱㸉⟥䩬媛脚劺缛剣⹴㘷㜾岻䔾溸┞璀炽剳ն□婞㎌婟

㴵完呿剽剣⹴⯼克䌑溸䑳叄⟥䩬呿剽性⼕⽕◗獘劲䙎溸⪸峜ն 

(1) 㘷⫐㜾⟥䩬忽岻槏㕈熝┪溸䈽䐻 

㘷⫐㜾⟥䩬⯜䍳忽岻䔾✅笡յ⸉⺮倁劺䪩瞏楒㘷┪性┯潸⻎㎌婟┯茤矻⶿嬠鿲ն╬

➬◟槏闌眧脢忽婟刴㹧㴵完呿剽╚臔撌溸⟥䩬27气侞锢剽ꭄ뀨嵫✑嬠鿲⮕卥ն 

 

 

27 ☹ꮺ◟僻獏⟥䩬express trust┻┯䭇潨溸⟥䩬(trusts for purposes). 

 
嗙䖎間㷌 
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锢⚂稝⯋ ╚㎼ 册ꄽ岻笡28 

┩㝕燛㴼

䙎䟩㎽

燛㴼䙎յ

㵊✅燛㴼

䙎յ全✅

燛㴼䙎 

⟥䩬潨溸䖪뀋⻉岻29

┯䕒ꂝ⹹岻䔾յ鉿侓

岻閕䧶脢䰁㵭⪫⪴⯈

漩ն30 

㣘䩬刨䖪뀋銩⻓⮃䐮皒⟥䩬岻䔾⪸笡溸僻燛䟩㎽31

⟥䩬䟩䡇┯茤ꂝ岻䧶┯燛㴼ն 

⟥䩬鯯分䖪뀋燛㴼┻

╬㣘䩬刨⻉岻䨿劔ն32 

⟥䩬巉⹴溸鯯分剣⹴⺇漩刨溸劇뀭䖪뀋儱庣冏⺪ꀥ

溸ն33 

⟥䩬鯯分忽駦皒僓䖪뀋儱⪾✅㲾忽溸┯茤儱绪缺

溸鯯分ն 

⺇漩刨䧶⺇漩刨螅㎭

燛㴼ն34 

㎷㴼⟥䩬Fixed Trust:괛怮鳉 Complete List 

Test䖪뀋⮬⮃䨿劔⺇漩刨ն 

ꏓ䝠⟥䩬Discretionary Trust怮鳉 Is/Is Not 

Test刴괛⯀偃叄╗✅儱⻲睋⻉䲾ꃎ螅㎭┯괛锢

⺇䩬刨⺪剣駮⯋⮃騍螅㎭⫐溸嬓┞╗刨ն35 

䓺䑑锢⚂ 

▫ 긖 䓺 䑑  锢 䑑 ⸯ

⮯,36䭇⟥䩬⻉⻎յ

ꇟ㉋瞏ն 

糊║呬锢䑑勫⺇銝䌐岻閕⮯绢匙ն㠁巉⹴㏸㐌䍎

ꓠ⺆▫긖䓺䑑ն37 

 

28 ☹♨册ꄽ岻笡뀉┬⪸◟⟥䩬溸銝䌐岻┞薮閕⮯╬❛ꂛ鉿駐駢ն 

29 վ⟥䩬岻տ睘⪮匜駦皒⟥䩬䖪뀋劔⻉岻溸⟥䩬潨溸ն 

30 վ⟥䩬岻տ睘ⶥ┞匜劔┬⮬䝠䓺▇┞溸⟥䩬傱侞˘˘┞⟥䩬潨溸ꂝ⹹岻䔾յ鉿侓岻閕䧶脢䰁

㵭獘⚷⪫⪴⯈漩˘˘ 

31 Knight v Knight (1840) 3 Beav 148  

32 վ⟥䩬岻տ睘┢匜駦皒⟥䩬䖪뀋劔燛㴼溸⟥䩬鯯分䌔┻騍⟥䩬鯯分䖪뀋儱㣘䩬☭⻉岻䨿劔溸鯯

分ն˘˘ 

33 ⻎⯼峜 25. 

34 վ⟥䩬岻տ睘ⶥ┞匜劔┬⮬䝠䓺▇┞溸⟥䩬傱侞˘˘◩⺇漩☭䧶脢⺇漩☭螅㎭┯茤燛㴼˘˘ 

35 McPhail v Doulton (Re Baden (No. 1))1971 AC 424 

36 վ⟥䩬岻տ睘⪨匜駦皒⟥䩬䍎䓝ꓠ⺆▫긖䓺䑑ն▫긖䓺䑑䭇⟥䩬⻉⻎յꇟ㉋䧶脢岻䔾յ鉿侓岻閕

閕㴼溸⪼♑▫긖倁⚂瞏ն˘˘ 

37 Statute of Frauds 1677 (վ娀駰岻տ) 29 Cha. 2 c. 3. 
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鯯分鿛瓌 

վ⟥䩬岻տ䌔绪点騫

鯯分䖪뀋䉂㵄ꮪ鿛瓌

缕⺇䩬刨槏駢预㲾

忽◚駖ն㵄鴬╚鯯分

溸劅缄㵄ꮪ鿛瓌㸞䔕

⿱⟥䩬溸气侞ն 

周䰕銝䌐岻┯佻䭦糊⣹⺇駑刨equity will not 

assist a volunteer閕⮯յ銝䌐岻┯⟶銣劔橠

泿 鰭 ┱ 閕 ⮯  equity will not perfect an 

imperfect gift閕⮯ꯙ㵌阌⟥䩬㜾㠁卸㣘䩬刨

䪩騢駦皒⟥䩬勫绪㴟䧯鯯分ꁩ䨮┻⺇漩刨绪佻剐

㸉剾岻ꯗꄽ䊬┯劲点⯜䪃鉿ն 

䧯皒┱气

侞僓ꭊ 

⟥ 䩬 ⻉ ⻎ ╬ 騢 䧯 ⻉

⻎⟥䩬⻉⻎矸駊僓

⟥䩬䧯皒ն 

㠁ꓠ⺆⪼剌▫긖䓺䑑

㠁ꇟ㉋⺇䩬刨

䪩騢⟥䩬僓⟥䩬䧯

皒ն38 

勫⟥䩬䧯皒┱⟥䩬气

侞潸⮕瑠⟥䩬气侞

괛怮鳉杅㴼⟥䩬鯯分

溫駘յ39⟥䩬鯯分刁剐

⹴⟥䩬⻉⻎绢㴼溸⪼

剌气侞匜剽ն 

ꯙ㵌阌⟥䩬㜾ⸯ⮯┪╬锢朮ն蝄糊㸉剾鯯分绪

鿛瓌⮯⟥䩬┯䧯皒䧶┯⺪点⯜䪃鉿ն 

 

(2) 㜩勵㵶䎂鯯分⚿䪩╚溸갬瑮受䫞┯㵽䘋閗 

⡽䕒峜䟩溸儱忽㜩勵㵶䎂缏卐溸둛⬥⡽㵶䎂劺䪩╚갬瑮受盲㹐╬ꓨ锢նⷬ➬⟥䩬续麄

潸鿲ꇟ㉋瞏劺䪩䈰⪾䉂⪾劔剳点溸⟥䛉受盲ⲍ茤撬脯┞傿ꂛ⪝⺶岻瓨䍈⟥䩬缏卐倁剽յ

⺇漩㴘䱗յ鰑分螅㎭瞏呦䖦⫐㵽䔯䔯괛锢忽⪫䐷㵈槏䧶⺶岻倁▫╚䫧궣ն 

潸鿲岻ꯗ㵈槏ꄽꁩ剷鍧闌⬑⟥䩬络绳忽受㶕䙎յ剷鍧⽄┺╃䙎յ瓨䍈挺嵛䙎⾕侞椚

 

38 վ⟥䩬岻տ睘⪨匜˘˘ꓠ⺆⟥䩬⻉⻎䓺䑑駦皒⟥䩬溸⟥䩬⻉⻎矸駊僓⟥䩬䧯皒նꓠ⺆⪼♑▫긖

䓺䑑駦皒⟥䩬溸⺇䩬☭䪩騢⟥䩬僓⟥䩬䧯皒ն 

39 վ⟥䩬岻տ睘ⶥ匜駦皒⟥䩬㸉◟⟥䩬鯯分劔⪸岻䔾յ鉿侓岻閕閕㴼䍎䓝ⲋ槏溫駘䩘缩溸䍎䓝

❹岻ⲋ槏⟥䩬溫駘ն勑❹攍⯼娉閕㴼ⲋ槏⟥䩬溫駘溸䍎䓝銣ⲋ溫駘䩘缩┯銣ⲋ溸騍⟥䩬┯分气侞

ⲇն 

http://ipoipo.cn/
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嗙䖎駬ꃎ 

溸閤䍳剳⪾劔劮ⲹն脯┻剃缛駉俚䰕┪澚⟥䩬◚駖ꄑ䭃剷鍧闌⬑溸嬠❛ꂀ䌑缺忽德ꮪ┪兇

詇㙨ꪍն40嗙熟䔾䉞峜䟩⯒德⫐鯯㶡硅槏纳ⲏ⟥䩬溸⟥䩬⻉⻎╚□䉂劔ꄑ䭃剣剷鍧✑╬◚

駖闌⬑做䑑溸㹅駽ն轇撬剷鍧忽갬瑮受盲做긖⪾劔劮ⲹ勫儱剷鍧匜娉㸉◟绪矸翤⟥䩬倁剽

溸⺇漩刨儱⻲⪾劔绢匙ⲇ儱⪾劔◚駖䙎溸ն㎌婟갬瑮受盲䍎忽鯯㶡劺䪩厜卐溸⻄䈰⪾ꄑ䭃

⾕岻䔾倁剽駦駉╚┱⪼剌呦䖦锢筷潸◧䌐銝ն 

(3) 㨱气㲳㟖┱긌㨱气㲳㟖忽缣䪩勶┪溸䈽䐻 

㝕ꌄ⮕⺶岻ꀅⶔ䉂䍤ꯙ瑮气㲳糊缣䪩勶溸僀閕⮯㨱气㲳㟖┱긌㨱气㲳㟖┞薮⪾劔⻎瞏

缣䪩勶ն撬脯嗙熟䔾䉞忽㵄ⲏ亣✑╚峜䟩⯒ꌄ⮕둛⬥⡽㵶䎂㶕⮘⪸峜溸德㵶⪼⻓鉿岻

䔾忽缣䪩勶ꭄ뀨┪剂㸉㨱气㲳㟖┱긌㨱气㲳㟖✑⮃◗ⶔ⮕閕㴼նꂘ璀岻䔾┪溸䈽䐻㸉◟

䬿劔ꂘ凭德㵶麄劇䧶⪼ꇟ分괛ꃿ氠騍德岻䔾ꂛ鉿⮕ꏕ溸둛⬥⡽㵶䎂脯阌⪼䔕⿱┯㵽㸰関ն 

剣假Ⲏ㑗╬❛㸉◟假Ⲏ㑗긌畕偅卲㺈宑脯阌41㠁卸忽糊ꇟ㉋缣䪩溸䝠⬔┬䍎ꃿ氠

վ糊ꇟ㉋缣䪩岻剠տIntestate Succession Act 1967ն騍岻㸉㲳㟖child溸㴼▄

僻燛ꮺ㴼╬㨱气㲳㟖legitimate children剣⹴周䰕假Ⲏ㑗յ뎢缺锟◱䧶倁裨岻䔾⻉岻侅

⫄溸㲳㟖adopted childrenնꂘ┞㴼▄㸞긌㨱气㲳㟖illegitimate children庣冏㐌

䱗ꯙ忽岻㴼缣䪩刨溸螅㎭▇㜾ն⪾✅脯阌忽糊ꇟ㉋缣䪩溸䝠⬔┬긌㨱气㲳㟖ꄽ䊬糊岻缣

䪩气曋溸ꇟ分ն岻䔾┪剌剫錻閗╬┱气曋屳劔缣䪩臅笡ꯙ긌騍㲳㟖忽气曋⹜┿⯼ꄽꁩ

曋嬏갫⻑缏㨱Legitimation䧶ꄽꁩ婞䑑溸վ侅⫄岻剠տ裯䕒⻉岻㐌勶⻲⮯剌剫忽岻䔾

┪剂錻閗╬┱气曋屳劔缣䪩臅笡ն㸉◟气嬏溸ꇟ分긌㨱气㲳㟖溸缣䪩勶□⺇⯒ꮺ⯜ն周䰕

岻剠⺢劔忽气嬏⹜┿僓绪汧┬劃✇㨱气㲳㟖溸䝠⬔┬긌㨱气㲳㟖䩜劔勶缣䪩⪼ꇟ分ն 

 

 

間㷌㴵完呿剽⻑⺪剣澚⯒⪼䨿⼯⻓溸䌔┯刴儱╗呿㺂긖溸鯯分⮕ꏕ◚駖脯儱㝃岻意

鰑分缏卐յ㵶傉䧯⽄缏卐㝃⩧剣⹴劐╃䱽⯜勶둛䍳겐╚芻冎┬劺䪩㴘䱗笡缛䙎┯鳉䨿⽕

⹿溸缸⻉䙎낊ꯟնꂘ┞◜剽╬둛⬥⡽⹴劐╃㵶㵶䎂䳀危◗蝄䌏⪾劔⯜䍳䟩▄溸⼅獏┱餿獏ն 

 

40 Emma Jordan, The arbitration of trust disputes and the impact of Volpi v. Volpi

https://globalarbitrationreview.com/guide/the-guide-high-net-worth-clients-and-

arbitration/first-edition/article/the-arbitration-of-trust-disputes-and-the-impact-of-volpi-v-volpi 

41 㸉◟㺈⛿㐃假Ⲏ㑗溸畕偅卲㸞周䰕 Administration of Muslim Law Act 1966 (AMLA)ꃿ氠畕

偅卲缣䪩岻ն 

http://ipoipo.cn/
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(1) 㵶䎂䧯⽄麄⚌燛駌┱勶漩㴘䱗⯜䍳 

눢⩰㵶傉缏卐溸㜩勵锢寛劺䪩閕⮦䖪뀋䳀⯼ꂛ鉿岻䔾燛駌┱⯜䍳㎷ն忽鴚㘷㵶䎂

╚㨱㥁⪸笡յ㲳㟖麄劇յ㘷㜾麄劇㴘䱗瞏㎌筷䔯䔯刁缃㲾忽ն┯⻎岻意㸉◟创㲳⪸笡駌㴼յ

㨱气┱긌㨱气㲳㟖勶⯈յ危⫄鯰劃螅㎭溸閕㴼㲾忽䈽䐻缣䪩勶溸㵄⻓鴤䔴刅䌔긌㴟⪢┞蔺ն

蝄绪忽气⯼ꄽꁩꇟ㉋յ⟥䩬䧶⪼剌岻䔾倁剽僻燛銩ꁒ挖⮕䟩䡇┞傿⹿气痓⹿◜剽缣䪩ꭄ

뀨㸞蔦Ⲙꂛ⪝岻㴼缣䪩䧶⺶岻侬嵴瓨䍈┯刴⺪茤㸍蔺㵶傉⫐ꌄ◚駖□⺪茤闒⹿鴚㘷岻䔾

⬐痓ն 

(2) 駦皒气⯼⟥䩬受걁⟥䩬侞ⲇ 

⪼姍ꄽꁩ駦皒气⯼⟥䩬Inter-vivos Trust⺪剣劔侞㵄⻓鰑分갳瑠┱䌐怑ꁩ廍ն潸

嬠◟ꇟ㉋缣䪩⟥䩬⪾劔剳点溸갬璔䙎⾕䫏괭衄茤ⲇն忽㝃岻意鰑分ꏕ翞溸芻冎┬ꄽꁩ뀔

⩰㸞艧勶յ䨼分䧶ꓭ鄌鰑分峜⪝⟥䩬厜卐⺪剣ꉍ⩹㎌㣘䩬刨痓撬瑠┿脯⽕⹿溸⫩ꪍ缣䪩勶

⪫駩嵤瓨剣⹴㎌缣䪩络绳㸍蔺溸鰑分⬠缏瞏낊ꯟն 

潸嬠◟㣘䩬刨⹜┿⻑䩜气侞溸ꇟ㉋⟥䩬气⯼⟥䩬忽受걁侞ⲇ┪⪾劔剣┬┯⺪劂剞溸劮

ⲹ 

 

 

 

 

 

 

 

 

ն 

 

 

閕ꉍ               >>> 

缣䪩瓨䍈            

忽鴚㘷㵶䎂芻冎┬ꇟ㉋缣

䪩忽㘷⫐㜾性괛缋ꁩ岻㴼

瓨䍈⻑做茤气侞劻ꭊ鰑分

⺪茤錻⬠缏俚劓氋蔸俚䌑

脯糊岻裯䕒劔侞⮕ꏕն脯气

⯼⟥䩬忽㣘䩬刨忽┿僓䉂

㴟䧯鰑分勶㺲鿛瓌鰑分溸

嵤Ⲙ䙎⾕硅槏勶忽㣘䩬刨

瑠┿炡ꭊ⺪㵄⻓糊罙銌

䱹ꉍ⩹◗㎌勶ⲇ澶疿劻

㸍蔺溸鯯分硅槏疿咨劻ն 

ꮴ⛽               >>> 

錻䮅䧹溸岻䔾낊ꯟ    

ꇟ㉋䔯䔯忽㣘䩬刨麄侚⻑

䩜⪫䐷㵽儅㎌䟩駮┯

庣յ⺇刨芥ꃀ䧶ꂝ

⹹䓺䑑锢剽瞏槏氮錻┯

怮溸缣䪩刨鱎駱ն脯气⯼⟥

䩬忽㣘䩬刨庣ꑟ僓駦皒䌔

ꁾ鉿┻ꄽ䊬勓갫ꪍ劻溸硅

槏駘䓡⪼澶㵄䟩䡇溸銩ꁒ

剳걾錻䲀脌岻䔾燛㴼䙎剳

둛ն 

㵄⻓               >>> 

Ⲙ䘒络⢟┱䌐甯ꁩ廍  

气⯼駦皒⩣駠㣘䩬刨忽劔

气▇䌑创麄⹨┱⟥䩬溸ꁾ

鉿間㷌⺇䩬刨溸䪃鉿茤ⲇ

⹴⺇漩刨溸⹹䍎ն蝄⹿⻓厜

卐㲾忽罼꯼䧶㵶傉䝠⬔⹿

气⺈㣘䩬刨⺪剣⹴僓騫

俠燛受劺䪩㴘䱗忽澶婞⹿

䮢✑氠⯼䉂缋ꁩ㵄䧹悎

绿ꁒ⯒劅劮枱䘒ն 

http://ipoipo.cn/
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(3) 䵴䐮巉㜾⺇漩☭鯯㶡硅槏⟥䩬㵄⻓┯⻎瓭ⲏ㺈宑麄⚌㵶䎂䧯⽄溸瓭ⲏ⚳ 

⫙姍㸉◟瓭禶麄劇㝃⩧㵶䎂ꄽꁩ駦皒睋⻉潸⪸㘷㜾瓭ⲏ⯜䍳锢寛溸鯯㶡硅槏纳ⲏ

⟥䩬⺪剣忽⻉岻⻉閕溸⯼䳀┬㵄⻓鴚㘷鯯㶡劺䪩溸瓭ⲏ劮ն潨⯼德⫐㵄鴬鿲╬䧯斀溸

缏卐全锢䭇巉⹴耘德⺇漩刨溸耘德㜾德䱅◙刨⟥䩬Foreign Grantor TrustFGT

厜卐յ巉⹴Ⲏ䭢㝕⺇漩刨溸Ⲏ䭢㝕긌㺈宑⟥䩬Non-resident TrustNRT剣⹴巉⹴

憬㝕⯈◱⺇漩刨溸憬㝕⯈◱㜾德⟥䩬Foreign Trust厜卐ն⪼╚FGT 厜卐忽㵄鴬

╚溸䍎氠劅╬䌦峅ն 

忽耘德瓭岻呻厜┬㠁⟥䩬糊岻⻎僓ꄽꁩ岻ꯗ嵱駽Court Test䧶䱽⯜嵱駽

Control Test╚溸劃┞뀉ⷬ⺪茤錻駌㴼╬㜾德⟥䩬ն㕈◟╚德վ⟥䩬岻տ駦皒溸

⟥䩬ꄽꁩ⻉槏駦駉⟥䩬勶ⲇ匜娉ꉍ⩹氮耘德刨㸉⟥䩬ꓨ㝕◜뀉䬿劔劅缄⬑瞬勶ꄽ䊬걾

剣ꄽꁩ┪ꃎ嵱駽剃脯⺪錻駌㴼╬㜾德⟥䩬նꂛ┞婢㐌ꄽꁩ氮긌耘德刨㣘䩬刨受汧乗ꨆ勶

䧶忽㣘䩬刨㲾缩劻ꭊ氮㣘䩬刨⹴⪼ꏕ⣪✑╬め┞⺇漩刨⟥䩬ꄽ䊬⺪剣怮鳉䱅◙刨⟥䩬

溸駌㴼匜剽ն忽睋⻉潸⪸锢寛溸䝠⬔┬耘德⺇漩刨忽㣘䩬刨气⯼蔦⟥䩬⺆䕒溸⮕ꏕꄽ䊬

⺪⩹◟耘德臅ꊝ䨿䕒瓭ն 

剃㵄鴬間㷌澚㘷⫐鯯㶡硅槏纳ⲏ⟥䩬┱㘷㜾瓭ⲏ⯜䍳呻厜溸缏⻉ꁾ氠婞ꄢ婢䧯斀㘷

⫐둛⬥⡽㵶䎂溸䱹⺇䍳刅䭦缩䳀ⶬն┱婟⻎僓潸⪸㴘䱗⪾劔僻燛脯║呬溸岻䔾┱瓭ⲏꁉ预

䖪뀋䐮皒忽澶㵄鯯㶡硅槏괛寛┱⩪⮕⻉閕㕈熝▇┪ն鴚㘷⟥䩬缏卐溸劔侞ꁾ鉿┯刴❹鰣⯜

䍳▇ꭊ溸⶷騫銌䱹剳劔鰣◟㘷⫐㜾┺╃뀎ꭄ溸䭦缩⹨┱┱㵈䡪閕⮦剃脯忽⻉岻⻉閕溸⯼

䳀┬㵄⻓鯯㶡劺䪩յ낊ꯟ갳瑠┱ꪍ劻岖槏溸缸⻉潨吙ն 

 

3.6 ┪嶯誸㟖㛶呿栃麄☭㛶洒洡յ⫄脚⹴⚿䪩䮅䧹 

2025 䌑 12 劓┪嶯┞⻐ 46 㻹栃麄㟖㲳誸㟖㛶┯䌘瑠┿㎌⪼糊ꏕ⣪յ糊㲳㟖յ曋嬏

䉂侚┻ꪍ劻栃㺈⽕⹿⪫劬㸉糊刨缣䪩ꇟ分㠁✇硅槏麄⻑◜氮騩ⲋ槏瞏ꭄ뀨溸䌦峅

駐駢ն42誸㟖㛶溸┯䌘ꈘꆱ겐╚凾궣◗罼▌⫄脚閕⮦⺪茤㸍蔺溸ⶖ泈⬑瞬澶疿յ鯯分挖翞换

䱽յ麄⻑◜㴘䱗换騕瞏笡缛䙎낊ꯟն 

周䰕睘┢姍⪢德刨⺛册句俚䰕╚德┞刨䨮㵶䎂䉂剃 2010 䌑溸 5800 ┧㙨蔸 2020

 

42 璨假㴘վ㜇䗪駬╔㳏栃媄脢ꇟ分┯茤缕蔦䉁▷㙘㐌╬宑ⲋ◜駚岻▇⯼┯㡣⩰駚

䝠տ鿬睘┞鯯缋羱https://www.yicai.com/news/102962405.html劅⻑駧ꭄ僓ꭊ2026 䌑 3

劓 2 傽ն 

http://ipoipo.cn/
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䌑溸 1.25 刮ⷑ⪢德㵶䎂䨮䙰俚溸 25.4%ն43┪嶯✑╬鱪㝕㓻䉗┞刨䨮㵶䎂ⷑ嬠䉂鱪

ꁩ 30%ն44ꂘ䟩⽱濫긖╤㳏栃瑠┿낊ꯟ溸愗忽刨聁閕埛䍣㝕ն 

 

 

(1) 糊ꇟ㉋յ糊岻㴼缣䪩☭䝠䓺┬溸ꇟ分硅槏☭⾕ꇟ分䓛㺲 

忽錻缣䪩刨麄侚⻑눢⩰ꂛ⪝ꇟ分硅槏瓨䍈ն錻缣䪩刨⺪忽ꇟ㉋╚䭰㴼ꇟ㉋䪃鉿刨✑╬

ꇟ分硅槏刨ն㠁卸屳劔䭰㴼氮缣䪩刨䲀ꄑ䧶⪴⻎䬎劃ꇟ分硅槏刨ն屳劔缣䪩刨䧶脢缣䪩刨

性侒䐽缣䪩溸氮錻缣䪩刨气⯼勺䨿㐌溸宑侓ꌄꬾ䧶脢匆宑㣘⽄劲䬎劃ꇟ分硅槏刨ն㎌婟

誸㟖㛶呿剽╚⮃⻓氰騟燛駌轀⺛ⶔ宑侓㹾✑╬ꇟ分硅槏刨溸䝠⬔ն 

ꇟ分硅槏刨溸膷鯰全锢䭇庣槏ꇟ分䌔⯜✑庣⶿յ䫟⼴ꇟ分䝠⬔յꓠ⺆受⪢䲃类յ挖槏

⡺勶⡺ⲏյ⮕ⰼꇟ分瞏ն괛锢峜䟩溸儱ꇟ分硅槏刨䌔糊▄ⲏⲋ槏╓詷◜ⲏնվ┪嶯䉗媻詷

硅槏匜❛տ閕㴼媄脢屳劔创㺲溸⪼气⯼⶿勶䧶脢╤缄㺈勺㐌溸㺈匆宑㣘⽄劲儱╓◜

䪩ⲋ刨ն媄脢气⯼绢㴼╓◜䪩ⲋ刨溸剃⪼绢㴼ն 

ꇟ分硅槏刨忽庣槏燛駌ꇟ分䌔庣⣹⡺ⲏ⻑䍎㸞ꇟ分⻔缣䪩刨⮕ꏕն周䰕վ宑岻⪿տ

糊刨缣䪩⹱糊刨⺇ꇟ鰭溸ꇟ分䓛德㵶䨿劔氠◟⪫漩◜╃媄脢气⯼儱겐✅䨿劔⯜缀缃䧯

⽄溸䓛䨿忽겐✅䨿劔⯜缀缃䨿劔նꂘ┞閕㴼忽 վⸯ╚ⶶ刨宑⪴⾕德缣䪩岻տ㕈熝┪假㙨氠

◟⪫漩◜╃僻燛ꮺ㴼◗䓛德㵶䨿劔溸糊全ꇟ分溸氠ꄬ燛受ꇟ分朮㹻⪼氠ն 

忽⺶岻㵄鴬╚㸉◟轇劔创䧻勫糊岻㴼缣䪩勶溸䝠䓺岻ꯗ劲❹䰕վ宑岻⪿տ睘┞ⶨ┞

溯┩ⶥ┞匜挖槏缣䪩刨剣㜾溸㸉錻缣䪩刨䪛⫄鿲㝃溸刨⺪剣⮕缕ꃿ热溸ꇟ分ն❛㠁 2025

䌑ⵌ刎┞绪㨱绪芍㟖㲳⹜┿⻑㝃勶创䧻鱎駱锢寛⮕ⰼ⪢ꌄꇟ分岻ꯗ劅缄周䰕创䧻㸉媄脢

溸䊜䪛嬠❛㸞 100 ┧⩧⻓ꓭ⮕ꏕ缕剌剫䨼分⮯侅䓛德㵶䨿劔ն 

⪼㵄糊刨缣䪩呿剽┯刴⹿气忽栃麄刨㛶麄┪նꂀ劻弮ⷂ澉둛绣刨宑岻ꯗ⹿䉘溸┞鱎⪿

㒘呿❛45╚氈叄痓⹿洒洡⹜┿┩╗㟖⩠⪢ꌄ銩獏侒䐽缣䪩勶❈氈叄溸ꇟ分忽岻䔾┪꯼

 

43 վ⪢德 1/4 ꌬ儱┞☭䨮 ꂘ澉栃㺈☭㛶ⷑ嬠劅㝕տ鿬䵎柚羱

https://www.sohu.com/a/910064819_157078劅⻑駧ꭄ僓ꭊ2026 䌑 3 劓 2 傽ն 

44 ⩱僻羱վ┪嶯┞☭䨮䉂鱪 30%㳏栃瑠┿걾뀨騩匡䩬䍐տ鿬⩱僻羱

https://m.gmw.cn/2026-02/06/content_1304334462.htm劅⻑駧ꭄ僓ꭊ2026 䌑 3 劓 2 傽ն 

45 վ脚☭⹜┿⻑傱☭缣䪩溸ꇟ分騩匡硅տ鿬╚德册岻羱

http://legalinfo.moj.gov.cn/zxxfyasf/202601/t20260120_530801.html劅⻑駧ꭄ僓ꭊ2026 䌑 3 劓 2

傽ն 

 
嗙䖎間㷌 

http://ipoipo.cn/
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嗙䖎駬ꃎ 

⪝糊刨缣䪩□糊刨硅槏溸枱䘒ն 

潨⯼䧰德㸉⪢宑駊皒ꇟ㉋䝠⬔㹀糊㴸做缛駉俚䰕նꂀ䌑缺糊刨缣䪩呿剽溸㙨Ⲏ徏◟刨⺛

脚볝յ㵶䎂缏卐㸰㒘㠁栃气㲳㟖յ┟⩴㵶䎂յ疿䈬脚刨剣⹴劺缛獘劲間䗼㸍蔺溸ꇟ

㉋駊皒䟩䡇┯鳉瞏ն⻎僓⻓鉿ꇟ分硅槏刨⯜䍳忽勶鯰预㴼յ䫟ꐏ勨⯜┱㵄亣嵤瓨┪㹀㲾偃

㺂ꂛ┞婢ⲎⰦ◗挖槏婟稝ꇟ分溸걾䍳ն潨⯼挖槏糊刨缣䪩ꇟ分㝃氮宑侓ꌄꬾ䧶㺈匆㣘

劲瞏䪩䬎罼▌䉗㐙յ┺╃溸纳ⲏ勨卐刾⪝ն 

(2) 糊创㺲䝠⬔┬溸漳䫞☭⯜䍳 

վ宑岻⪿տ卐䐮◗㝃㺂姍溸漳盲✅笡剣䍎㸉糊刨✑╬漳盲刨溸䝠䓺ն䟩㴼漳盲⯜䍳儱

䭰⪾㜜㴟⪢宑◜鉿╬茤ⲇ溸䧯䌑刨⺪剣┱ꂀ创㺲䧶⪼剌䡇䟩䬎劃漳盲刨溸╗刨/缀缃◜⩰

⶷ガ䌔剣▫긖䓺䑑燛㴼漳盲刨忽⪼╓换䧶ꌄ⮕╓换宑◜鉿╬茤ⲇ僓氮騍漳盲刨㻀鉿漳盲

膷鯰蝄绪✑䟩㴼漳盲䧶䟩㴼漳盲糊岻㵄类⮯䧯䌑刨漳盲刨┞薮䭶岻㴼뀊勶❹姍╬ꏕ⣪յ

曋嬏┱㲳㟖յ⪼剌ꂀ创㺲剣⹴缋錻漳盲刨勺䨿㐌㺈㣘劲/匆㣘劲䧶宑侓ꌄꬾ⻎䟩溸⪼剌╗

刨䧶缀缃㠁㸉漳盲刨燛㴼⹿气◚駖⺪氮錻漳盲刨勺䨿㐌㺈㣘劲/匆㣘劲䧶宑侓ꌄꬾ䭰㴼

漳盲刨热◜刨□⺪潳䱹⻔岻ꯗ氰騟䭰㴼┻忽婞䑑䭰㴼⯼㠁刨麄䧶鯯分勶漩挖◟糊刨受盲

枱䘒⺪氮潸⪸缀缃䧶宑侓ꌄꬾ䪩䬎╤僓漳盲蝄燛糊❹岻⪾劔漳盲鰑呬溸刨⮯氮宑侓ꌄ

ꬾ䬎劃漳盲刨⪾㜜匜剽溸□⺪氮錻漳盲刨勺䨿㐌㺈匆宑㣘⽄劲䬎劃䓺䧯䟩㴼劮⩰

ˋ岻㴼銣⩪ˋ◚駖䭰㴼ˋ⪫膷⪎潜溸⯜䍳ꭃ楒ն 

周䰕嗙熟䔾䉞忽ꁩ䔯挖槏溸呿剽╚溸缋돂ⷬ ❈儱忽劔㲳㟖瞏ꂀ创㺲溸䝠⬔┬ꄽꁩ䟩

㴼漳盲䳀⯼燛㴼漳盲刨⹴⪼勶ꮺ□卋⪾䖪锢ն潸⪸㴘䱗⺪剣ꉍ⩹漳盲刨▇ꭊ䟩閒┯┞蔺յ◧

潸䲀莈յ◚㝰漳盲勶瞏络绳脯❈䕒漳盲勶糊岻劔侞鉿❈劅缄䰁㵭錻漳盲刨⯈漩ն脯㸉◟糊

创㺲栃麄刨㛶䳀⯼燛㴼漳盲刨⺪ꉍ⩹❹岻燛㴼嵤瓨ꁩꪍ脯㸍蔺溸ꪍ僓ꭊ漳盲刨罼勶ն㠁

潸⪸热◜刨忽╚德㘷㜾劔鯯分䧶忽╚德㘷㜾㺈勺յ㹧ⶖ瞏ꂖ䍎峜䟩劔䖪锢⻎僓忽┯⻎岻意

❹䰕⪼岻䔾駦皒鯯分յ气⾀⣍䎙瞏◜㵀溸剞槏刨ն 

 

 

(1) 䟩㴼漳䫞⯜䍳◜⩰燛㴼䟩㜾䝠⬔┬溸漳䫞☭ 

周䰕䟩㴼漳盲⯜䍳热◜刨忽蔦䉁⪾劔㴟⪢宑◜鉿╬茤ⲇ僓ꄽꁩ⶷駖յ⻉⻎յ㣘䩬瞏

做䑑燛㴼蔦䉁溸漳盲刨忽⪼╓换䧶脢ꌄ⮕╓换宑◜鉿╬茤ⲇ⻑氮⶷駖燛㴼溸漳盲刨㻀鉿

刨麄攍뀎յⶖ泈侬盲յ鯯分受盲յ勶漩缰盲յ媄出╓詷瞏┞笡⮬溸鯰劃ն┞薮脯阌䟩㴼漳

http://ipoipo.cn/
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盲⯜䍳溸勶⯈▄ⲏ⫐㵽全锢✅⻓忽克╗做긖┞做긖儱㸉㣘䩬刨气⯼盲槏յⶖ㳔岖泈溸⬑瞬

勶◜ⲏ硅槏勶⺞┞做긖儱剞㣘䩬刨硅槏յ挖⮕⻐┬溸鯯分溸勶⯈鯯分硅槏勶ն□

婞㎌◜勶+鯯勶⺪茤겐╚◟⻎┞漳盲刨䌔┻⻓鉿岻䔾⯜䍳罼㸵㸉䟩㴼漳盲溸漳瀥勨⯜

䟩㴼漳盲忽宑ꭊꁾ鉿溸呦䖦걾掾⾕络绳▇┞ⷬ╬◜ⲏ硅槏┱鯯分硅槏罼▌⮕瑠┱⯜銝漳

瀥勨⯜┯鳉㲾忽漳盲刨怲氠膷勶յ厘㵭㣘䩬刨勶漩溸낊ꯟն 

(2) ⫄脚⟥䩬+潳♕ⲍ茤㵄⻓漳䫞☭◜ⲏ硅槏勶┱鯯分硅槏勶溸⮕瑠┱⯜銝 

⫄脚纳ⲏ⟥䩬ⶑꏕ䟩㴼漳盲ꄽꁩ缏卐⮕䈰㵄⻓勶鯰䬏⮕䟩㴼漳盲刨鯬鯰攍盲┱

⬑瞬⺇䩬刨⟥䩬⪫⺶鯬鯰鯳䨮硅槏յ鰑ꓭ缏砯յ佻剐䪃鉿┱汧浂漳瀥նꂘ┞䘽鴤溸呦

䖦剾⡽忽◟㸞䟩㴼漳盲溸◜勶受汧缕漳盲刨⻎僓䪻鯯勶侒⪝⟥䩬⯜䍳呻厜╚

䓺䧯⺪䱽鰑ꓭꁾ氠鴤䔴ն 

⪾✅⢳岻┪㣘䩬刨忽⪾㜜鉿╬茤ⲇ僓駦皒⫄脚⟥䩬刁剐⟥䩬鯯分⟥䩬鯯分┱㣘䩬刨

鯯分潸갳瑠䟩㴼漳盲刨糊勶佻ꏕ⟥䩬鯯分⺇䩬刨周䰕⟥䩬⻉⻎溸绢㴼䭶閕⮯剃䍎佻剐

缕⺇漩刨溸⟥䩬⯈漩╚佻剐漳盲䫟ꐏ⹴⫄脚յⶖ泈瞏鰆氠ն忽婟㕈熝┪⟥䩬倁剽ꂖ⺪ꂛ┞

婢缂鰆氠佻⮃閕⮯┱⟥䛉䫧궣㴘䱗❛㠁佻剐㐙冎յ뀡椚յ僻缂յ䫟⼴勨⯜ꮴ勸◚

駖疿ꭊն㣘䩬刨◜⩰ꄑ劃⟥䩬뀊勶漳㷌刨㸉⺇䩬刨溸⟥䩬鯯分硅槏⾕潳剐㴘䱗瞏ꂛ鉿漳瀥ն 

 

 

 

 

 

 

 

⫄脚劚ⲏ⟥䩬缏卐㎽ 

⟥䩬潳剐⮯闌⬑◗㣘䩬刨┞傿⹿气䟩㜾脯糊岻潳䱹佻剐鰆氠僓溸㎧㘷⺇䩬刨⺪䭶绢㴼

潳䱹⻔⫄脚勨卐յ盲槏勨卐յⶖ泈勨卐瞏佻剐鰆氠ꉍ⩹漳盲刨䧶睘┩做缋䩘鰑ꓭ㸍蔺䮭氠յ

厘ⷑ燛受㣘䩬刨◜⩰閕⮦溸鯯分茤┺뀉氠◟╗刨⫄脚潨溸ն 

⟥䩬⪫⺶ 

⺇䩬☭ 

⫄脚⟥䩬 

 
㣘䩬☭ 

 

漳㷌☭ 

╗☭/勨卐 

ⶖ泈鰆氠 

⟥䩬鯯☋ 

⫄脚劚ⲏ勨卐 

㺈㵶劚ⲏ 

⫄脚勨卐劚ⲏ 

漳䫞鰆氠 

⪼♑攍䫞鰆氠 

 
⺇漩☭ 

⛽낊ꯟ䫌鰑硅槏 

漳瀥 

ꄑ⚈뀊⛻漳㷌☭ 

☆♕⟥䩬鯯分 
䭶绢㴼⮕ꏕ⟥䩬⯈漩 

http://ipoipo.cn/
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蔦嗙熟䔾䉞◟ 2021 䌑勒纳ⲏ㴟䧯◗德⫐눢⶿⟥䩬潳剐⫄脚⟥䩬46蔸刼受ꯟ+⟥䩬+

⫄脚埛䑑䉂忽㘷⫐鯯㶡硅槏纳ⲏ뀖意傽鱶䧯斀㝃㵶⟥䩬⪫⺶յ墙脚⾕⫄脚勨卐瞏性䉂䩤

ꄽ纳ⲏ嵤瓨ն 

㸉◟稝募誸㟖㛶溸栃麄刨㛶㠁茤忽麄✅⣍䎙僓⡊墙┺╃勨卐䳀⯼駦駉㴘䱗⫄脚⟥䩬缏

卐⺪劔侞闌⬑ꓨ洡䧶䌑脚换茤瞏糊岻蔦槏㐙冎┬溸ⶖ泈յ䎙⫄鰆氠佻剐瞏ꭄ뀨⻎僓受걁

╗刨鯯分㴘⪢յ┺刨䩤槏ն溯䌑⻑⟥䩬鯯分⺪㴼⻔劺䪩䧶氠◟䡝ㄌ潨溸脯糊괛缋ꁩ岻㴼

缣䪩瓨䍈ն 

  

 

46 վ嗙䖎╃缥 | 嗙䖎ⲙⲇ눢佻ր⟥䩬潳♕⫄脚受ꯟꓭ⟥䩬ց䧯ⲍ訒㐌տ鿬䕼⟥⪫⚱⺵嗙䖎䔾䉞◜ⲏ

䨿2022.11.16ն 

http://ipoipo.cn/
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睘㎃皺煝♨崫閒 

 䌑䍳鯯㶡硅槏劚ⲏ⟥䩬

鉿╃騫煝⮕卥 

http://ipoipo.cn/
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⟥䩬╃溸鿛㒘傶괛锢둛㺒䐮殧溸뀆㺂駦駉剳瑠┯䐷䩝周┞绻溸㵄鴬䠋焒ն续姍騫煝

䌔긌峅峅脯騰溸俚䰕侅겐脯儱┞姍窢⬮臔撌◟鉿╃呦䖦鴬鉿脢溸广䍳㸉騅ն 

䧰剫广焒崫閒溸剾⡽徏◟呤续溸剞銩䙎┱┺╃䙎ն╬ⲇ寛澶㵄儙模䉗㐙气䘒续姍騫

煝溸⺇駧脢둛䍳겐╚◟┞绻㵄ⲏ㺂긖剣⟥䩬⪫⺶剃╃刨⽄╬全✅⻎僓䌦峅⼕绯◗缺蔦ꧼ

鉿յ受ꯟ⪫⺶瞏⪸ꨴ⻉✑勨卐溸㝃⩧閗閤ն勔姍⺇駧脢䌦峅锭漺╃ⲏ⯼绻䐷䬥脢յ╚⻑⺬⻉

閕낊䱽┺╃☭⽄册ꇁ䬿劔鯯㶡硅槏劚ⲏ⟥䩬╃ⲏ 3 蔸 12 䌑溸广⸦♈╃璺帡ն♑♰┯☹劁

儱⟥䩬鉿╃묛ꓭ⹿㺥劻溸创⸉脢剳儱热⯼鿛㒘侍㑏劻溸潳䱹⹨┱脢ն剌剫溸間㷌鑙⹜◗

嶠◟銩긖溸鱶ⲹ䲾ꃎ⩪怮◗缺蔦㵄䧹溸缂虹յ㎧率┱澶焒閒燛受◗剃䉗㐙䬥㺥յꁾ觝

硅槏⯒낊ꯟ䱽⯜溸⪢ꨄ鴤間掾ꌬ茤錻⩪⮕膪⻾նꂘ劇⸦ꓨ缋돂䨿佻临溸⯀偃駑騫煝缏駢┯

⫙儱矻⶿溸俚䰕羻⮬脯䧯╬┞ꌄ闌騣鉿╃⻓枱յ뀔閒绪缺䮅䧹溸랓嵛㵄ⲏ眧駘ն 

⻎僓崫閒溸ⲇ䍳徏◟做岻溸璇㳔䙎┱⻉槏䙎ն续姍騫煝剣缏卐ꭄⷳ笡缛侅겐鉿╃┺

㵶忽╃ⲏ䐷㺥յ낊ꯟ駮⯋⹴⯜䍳ꁾ鉿瞏做긖溸睘┞䩘俚䰕䌔㸉呦䖦ꭄ뀨ꂛ鉿缛駉⮕卥┱缏

卐䓛绯╬俠✅鱶ⲹ⯀偃䳀危◗俚䰕㕈熝剳ꓨ锢溸儱䧰剫缏⻉ꭄⷳ㸉⺇駧脢䐷㺥广䍳駧

騰㸉ꭄⷳ俚䰕䨿⼯⻓溸鱶ⲹ䙎杅䔰┱⪸ꨴ걾掾ꂛ鉿銣⩪闌ꓤ┱䝠㘷⮕卥点㸉㵄ⲏ缂虹

┱⯜䍳芻冎溸槏闌ն忽剣┪騫煝䈰✑溸㕈熝┪䧰剫䉤⫊䓺䧯⪾劔┞㴼㴟俠䙎┱闌ꓤⲇ溸煝

疵呻厜ն 

䧰剫潸⟥婞儱㕈◟ꂘ呤䩝㵄溸刨续㕈熝续姍騫煝䨿䳀迪溸閒闌䉤绍茤剣叾⺳

⮋▇ꨑⰋ卥╃ⲏ津缏剣䭰ⷂꦎ▇蚘騳⮦⯼鉿做⻔ն剣┬皺虹➬儱ꂘ聁鉿╃╚厀ⲇꓪ겐✅

冝䢘溸缏冘僁忽峜闌 2025 䌑╬⻎╃脢䳀危┞긖儙攍热┬յ⼅ꂽ绪缺溸ꩢ㲳ն 

 

 

 

 

 

 

 

 

 

 

罒脢䭶 䩝 周 鉿 ╃  ⼅ ꂽ 鱶 ⲹ 
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4.1 鯯㶡硅槏劚ⲏ⟥䩬溸㴥間气䘒┱㺥╃芻冎 

騫煝缏卸兇獏忽 2025 䌑╚德⟥䩬╃俠✅鿛㒘┱ꓨ㗛溸㝕芻冎┬鯯㶡硅槏纳ⲏ⟥䩬

╃ⲏ⼯⻓⮃괛寛┪鉿յ危缕驐䡪溸䙰✅䘒ⲹնꂘ┞䘒ⲹ傶徏◟㴥間楒㘷溸广⯤⺈□

⹹儙⮃⟥䩬鉿╃忽┩⮕稝漳硅呻厜┬㸉⯜䍳ꁉ预┱낊ꯟ鯰劃溸ꓨ假㵈閗ն 

4.1.1 鱶ⲹ闌騣♈㴘⪢뎧Ⲙ⯒气䘒俠⻉㵊䨮괛寛婢⪝缏卐䙎ⶬ绣假ꮕ嫙 

剃续姍騫煝俚䰕缺澚2025 䌑鯯㶡硅槏纳ⲏ⟥䩬㵊䨮⼯⻓⮃⭠╗兇詇溸⺈鱶ⲹ겐

╚✅⻓忽낊ꯟ䟩駮㙨点յ⟥䛉ꄟ僻䍳锢寛䳀둛յ䫌鰑鉿╬鱶◟受㴖瞏做긖ն 

 

 

 

 

 

2025 䌑⟥䩬㵊䨮괛寛溸⺈鱶ⲹ 

눢⩰剳峜ꓨ낊ꯟ갳瑠儱⺇駧脢䳀⹴뀡椚劅둛溸鱶ⲹ鱪ꁩ┩⮕▇┞溸⺇駧脢䭰⮃

㵊䨮㸉낊ꯟ갳瑠溸ꓨ閗䍳兇詇䳀ⶬնꂘ⹹儙⮃忽热⯼缋嵴┱岻䔾楒㘷┬둛⬥⡽㵊䨮㸉

鰑分受盲յ⡺ⲏ갳瑠յ㨱㥁鯯分閕⮦瞏ꮑ䕣䙎괛寛䉂鱪鱴劺缛溸鯯㶡㙨⡽潨吙ն⟥䩬溸ꮑ

挩㙡ⲍ茤婞䧯╬⪼呦䖦剾⡽䨿忽նꂘ┞⺈┱ꂀ䌑缺缋嵴楒㘷峒Ⲙյ蕛䝠呿剽㙨㝃剣⹴㵊

䨮㸉⟥䩬ⲍ茤駌焒广劔⪸ն㵊䨮┯⫙刴刴⪸峜䫌鰑侅漩剳澚ꓨ⟥䩬忽鰑分갳瑠յ⡺ⲏꮑ

螅յ㨱㥁鯯分受盲瞏做긖溸缏卐䙎劮ⲹն 

⪼姍鱪ꁩ㎃⮕▇┞溸⺇駧脢⹹눔銩僻㵊䨮㸉갬瑮┱鰑分ꄟ僻䍳溸锢寛ꄢ庱䳀둛

騜僻㵊䨮忽⟥䛉㴘⪢⾕ꁩ瓨⪫䐷做긖溸駱寛傽漩㙨点ն┞做긖둛⬥⡽㵊䨮㸉╗刨갬瑮受盲

剳╬侨䠋⺞┞做긖剌剫□䉤绍⺇䩬勨卐忽潜㺂䫌鰑吙溸ꄑ䭃յ䫌鰑硅槏ꁾ✑做䑑յ⟥䩬

鰆氠缏卐瞏做긖剳Ⲏ餿䝽ն 

⫙姍⺇駧脢銩獏㵊䨮䫌鰑剳受㴖䫌鰑⢟㟲鱶◟㵈䡪ꂘ⹹儙⮃㵊䨮忽缋嵴┯

燛㴼䙎㙨点溸㴥間芻冎┬㸉鰑ꓭ㴘⪢⾕䧯勔䱽⯜剳╬㵈䡪ն㵊䨮剳⡿⻔◟ꄑ䭃德鰑㝠劐芻

▫溸⟥䩬勨卐⹴뀎ꭄ勨卐剳⡿⻔◟ꄑ䭃缏卐庣冏յ潜㺂鰑分甯⣍溸⟥䩬做呿脯긌潭潨ꃰ

⺈鱶ⲹ 

剳峜ꓨ낊ꯟ갳瑠 % 

剳⪸䖦갬瑮┱鰑分ꄟ僻䍳 % 

♕鰆剳驐䡪 % 

䫌鰑剳受㴖 % 

剳㝃ꏕ㞟劚ⲏ锢寛 % 

http://ipoipo.cn/
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寛둛侅漩ն 

㜩姍⺇駧脢⹹儙㵊䨮忽脞軭⟥䩬纳ⲏ僓剐鰆剳驐䡪兇獏ꌄ⮕㵊䨮㸉劚ⲏ⚃呬侨

䠋䍳㙨Ⲏնꂘ⠲ꆔ勨卐䖪뀋忽纳ⲏ剾⡽┱䧯续䱽⯜ꭊ⺆䕒䌐銝䲀Ⲙ鉿╃⻔剳둛侞յꄟ僻溸

侅鰆埛䑑悎ꂛն 

劅⻑⺇駧脢䳀⹴ꌄ⮕㵊䨮䳀⮃劻䔶剳㝃ꏕ㞟劚ⲏ锢寛❛㠁⪸峜纳ⲏ做儱⻲茤㜩

⻉䳀危⫄脚侷芍յ瓭ⲏ閕⮦յ鴚㘷㴘䱗յ岻䔾⿀騊瞏缸⻉㒘䧶ꮩⲎ㒘纳ⲏ✅⻓⪼鯯㶡硅槏

괛寛婞剃分⿣㸍⻔鿛⻔纳ⲏ气䘒㸍⻔ն 

缸⻉缺澚䧰♰▍閒둛⬥⡽㵊䨮婞♈ꁩ⹜㸉鯯㶡硅槏劚ⲏ⟥䩬溸侅漩뎧Ⲙ㒘䘒䍳⻔

㴘⪢뎧Ⲙ㒘⾕劚ⲏ缸⻉㒘鿛⺈նꂘ㸉⟥䩬勨卐䳀⮃◗剳둛锢寛┯刴괛点낊䱽┱

⻉閕茤ⲇꂖ괛䳀ⶬ纳ⲏꄟ僻䍳յ劮䧯续缏卐䌔䬥㺥鴚뀖意⶷✑茤ⲇ剣⿱䍎㵊䨮傽漩

㜩勵⾕槏䙎溸鯯㶡硅槏괛寛ն绪缺茤㝉窢⬮㎈䍎ꂘ凭鱶ⲹ溸勨卐㸞忽䉗㐙皶◚╚ⷑ䰕剳

劔⯈溸勶翞ն 

4.1.2 괛寛➆㝃ꓨ┯燛㴼䙎㎌筷䧯╬㗛ꅐ㵊䨮假괛寛溸ꓨ锢芻冎 

騫煝缏卸兇獏鯯㶡㴘⪢┱♣ꮪ⚿䪩䧯╬ 2025 䌑둛⬥⡽㵊䨮鯯㶡硅槏溸呦䖦潨吙ն㵶

傉鯯分⚿䪩┱受䫞78.9%յ鰑分受䫞68.4%卐䧯◗⺇駧脢⪫駌溸㵊䨮鯯㶡硅

槏ꓨ掾潨吙նꂛ┞婢脯阌艧勶✑╬둛⬥⡽㵊䨮溸呦䖦ꓨ锢鰑分稝㒘劐╃劺䪩/艧勶㴘

䱗68.4%䧯╬鰑分受盲溸⪸ꨴ做⻔նꂘ⹹儙⮃둛⬥⡽㵊䨮溸呦䖦駱寛䉂剃⶿绫溸鯯㶡

㙨⡽⪢긖鿛⻔鯯㶡溸㴘⪢յ㲾缩┱劔䍈劺䪩閕⮦ն忽㴥間缋嵴┱岻䔾楒㘷┯燛㴼䙎㙨Ⲏ溸

芻冎┬⟥䩬✑╬㵄⻓낊ꯟ갳瑠յꉍ⩹鰑分⮕ⰼյ受걁劐╃䱽⯜勶䌐甯ꁩ廍溸岻䔾䈰⪾⪼

⯜䍳剾⡽錻둛䍳駌⺪ն 

鴚㘷鰑分ꏕ翞┱瓭ⲏ閕⮦괛寛☊婢⪝㵊䨮ꁩ⹜┞䌑溸ꓨ掾⪸峜閗意ն鴚㘷鰑分閕⮦

52.6%┱鴚㘷瓭ⲏ⻉閕42.1%溸鿲둛䳀⹴椚吙䗅濫㵊䨮괛寛傽漩德ꮪ┱㜩

勵ն갫濫⪢槊瓭侅ꄟ僻㠁 CRS⹴鴚㘷缋嵴嵛Ⲙ뀡緾둛⬥⡽㵶䎂㸉巉⹴㘷㜾麄劇յ

鰑分䉘㹾┱瓭ⲏ劮溸缸⻉䙎闌⬑做呿괛寛ꃀ⮘նꂘ锢寛纳ⲏ勨卐䍎热⪾㜜┞㴼溸鴚岻意閕

⮦┺╃焒駮┱⶷⻎茤ⲇն 

婟㜾㵶䎂杅㴼㐙冎┱宑气受걁괛寛♇撬⭿兇㲳㟖侷芍受걁47.4%┱瑠㨱/

㨱㥁鯯分㴘䱗26.3%潨吙✅⻓◗鯯㶡硅槏괛寛剂广䍳鄌⪝㵊䨮溸㵶䎂气⾀⽟劻┱⪾

✅气嵛㐙冎ն⟥䩬纳ⲏ┯⫙㹾ꮺ◟뀆㺂厜卐駦駉脯儱广蔸㲳㟖䧯ꪍյ㨱㥁낊ꯟꮑ螅յ⫄

脚閕⮦瞏⪾✅⺪䠋뀖意⼯⻓⮃鯯㶡硅槏┱㵶䎂岖槏广䍳鄌⻉溸鱶ⲹն 
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2025 䌑㵊䨮劅⪸峜溸鯯㶡硅槏潨吙 

缏⻉騫煝缏卸┱㴥間䓺ⲹ䧰剫⡿⻔◟駌╬┞做긖㐌罔侓岖⬐痓뀡⹿յ⪢槊缋嵴㜩

蜖▌ⲇ⻎僓⺖Ⲏ德⫐缋嵴긖╤⽟劻䙎騫俠溸芻冎❈둛⬥⡽㵊䨮㸉鰑分㴘⪢䙎⾕ꪍ劻甯㴼

䙎溸⪸峜兇詇┪ⶬ⺞┞做긖CRS ⟥䛉刁䰄䭦缩广յ鴚㘷瓭侅䔰硅鱶║㘷⫐勸⯈椚楒

㘷┬劺缛槏鯯侅漩疿ꭊ⸐罥㴘⪢溸缏卐䙎鰑分焝罼յꓭ鄌⹴杅㴼鉿╃뀖意⟥氠낊ꯟ◜剽뀡

⹿❈㵊䨮ꄢ婢剃侅漩劮⩰鿛⻔낊ꯟ劮⩰ն忽婟芻冎┬둛⬥⡽㵊䨮溸俠✅䫌鰑䘒

䍳鱶◟受㴖♕鰆⬑瞬剳╬㵈䡪⛰㸉낊ꯟ갳瑠յ鰑分ꄟ僻䍳յ⻉閕燛㴼䙎溸괛寛ⷮ僻兇㙨

点ն 

ꂘ┞㴥間⺈忽鯯㶡硅槏纳ⲏ⟥䩬뀖意겐╚✅⻓╬㵊䨮괛寛缏卐溸兇詇ⶬ绣┱⮕ն

缏⻉騫煝俚䰕2025 䌑㵊䨮⪸峜溸呦䖦潨吙䉂┯⫙㹾ꮺ◟⶿┞鯯㶡㙨⡽脯儱⼯⻓⮃㝃缰

䍳䌔鉿溸杅䔰鰑分受盲┱낊ꯟ갳瑠剂儱㕈熝䙎駱寛㵶傉劺䪩┱劐╃艧勶㴘䱗䧯╬둛뀡㐙

冎鴚㘷鰑分┱麄劇閕⮦յ瓭ⲏ⻉閕괛寛僻兇┪ⶬ㨱㥁鯯分㴘䱗յ㲳㟖侷芍┱⫄脚受걁瞏

㵶䎂岖槏㒘潨吙刅⻎婢⭿兇ն忽┪ꃎ㝃ꓨ潨吙刁缃䌔鉿溸芻冎┬鯯㶡硅槏纳ⲏ⟥䩬㎌⪼忽

鯯分栃皒䙎յ⯜䍳甯㴼䙎┱缏卐⺪㗛䙎做긖溸劮ⲹ갫濫㵊䨮ꄽꁩ┺╃勨卐յ⻎╃呿❛⹴㝃

廊ꇔ⟥䛉㸉⟥䩬⯜䍳駌焒溸┯偃Ⲏ广婞ꄢ庱錻绯⪝둛⬥⡽㵶䎂ꂛ鉿俠✅鯯㶡閕⮦僓溸⺪ꄑ

劮鯵做呿ն 

4.1.3 危缕➆鯯㶡硅槏劚ⲏ⟥䩬忽 2025 䌑俠✅受䭦㵈䡪㙨ꪍ䘒ⲹ 

周䰕╚德⟥䩬╃⶷劲⹿䉘溸俚䰕47䨗蔸 2025 䌑 6 劓勒鯯㶡硅槏劚ⲏ⟥䩬閕埛ꁒ⯒

4.37 ┧☳⩧ꂘ┞俚䰕┯☹缙㸉⡽䍣㝕剳䳺獏◗鉿╃广⯤溸鿛㒘鱶ⲹ┱勔姍騫煝⺇駧脢

 

47 ⹨閒╚德⟥䩬╃⶷⚷◟ 2025 䌑 12 劓 19 ⹿䉘溸վ2025 䌑䍳┪⶯䌑⟥䩬⪫⺶全锢╃ⲏ俚䰕տ

http://xtxh.net/xtyxh/upload/pdf/1766129858952-

2025niandushangbannianxintuogongsizhuyaoyewushuju.pdf 

鯯㶡硅槏潨吙 

㵶傉鯯分⚿䪩┱受䫞 

瑠㨱/㨱㥁鯯分㴘䱗 

鴚㘷麄⚌閕⮦ 

㲳㟖侷芍受걁 

鴚㘷瓭ⲏ⻉閕 

鴚㘷鰑分閕⮦ 

⚕╃⚿䪩/艧勶㴘䱗 

鰑分受䫞 . 

. 

. 
. 

. 

. 

. 
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⹹눔溸鉿╃䘒ⲹ潸⼚⻉ն潸鿲◟ 2024 䌑勒鉿╃䫟⼴溸鱪ꁩ 1 ┧刮⩧閕埛48⶯䌑⫐溸兇詇

鳢ⶬ┞㴼瓨䍳┪ⷧ駩◗忽漳硅┩⮕稝假閕⽕㸍┬⟥䩬╃㎈䓛续徏յ⹿ⲇ纳ⲏ⟥䩬溸鿛

㒘䧯侞ն閕埛溸䗪ꅌ䪆䑳눢⩰⹹儙◗䉗㐙괛寛溸点Ⲧ□勓气假溸䮅䧹ն⟥䩬鉿╃婞缋⸉剃

劺缛鄌鰑ꄽꇔ╃ⲏ㎈䓛续徏蔸点騫┺╃⺇䩬纳ⲏ溸鿗ꇔ⮘䰄鯯㶡硅槏纳ⲏ⟥䩬╃ⲏ婞忽

閕埛㙨ꪍ┱漥⯈埛䑑劮ꭊ㸌䪨䌐銝ն 

 

 

 

 

 

2025 䌑⺇駧脢䨿㐃勨卐溸鯯㶡硅槏劚ⲏ⟥䩬╃ⲏ俠✅䝠⬔ 

㵶傉⟥䩬┱受ꯟꓭ⟥䩬✑╬鯯㶡硅槏劚ⲏ⟥䩬뀖意╚潸㸉䧯斀溸⚿缛╃ⲏ稝㒘♇撬儱

⪾㜜⩰⹿⚳ⲹ┱✅笡茤ⲇ溸⟥䩬勨卐ꓨ掾⹿ⲇ溸做⻔ն潸⪸勨卐❹䩬傶劔㵊䨮㕈熝յ分⿣缋

돂┱纳ⲏ✅笡䭦缩䲀ꂛ╃ⲏ㺥╃䌔㵄⻓閕埛甯婢㙨ꪍն┱婟⻎僓ꌄ⮕婟⯼忽鯯㶡硅槏뀖

意䉘㹾潸㸉劔ꮺ溸⟥䩬⪫⺶□忽漳硅㸍⻔┱䉗㐙괛寛⹷ꓨ뎧Ⲙ┬缏⻉ꁩ䔯忽㵶傉⟥䩬յ

受ꯟ⻉✑瞏做긖溸㵄鴬缋돂ꓨ假㵈閗䌔Ⲏ䗪潸⪸╃ⲏ䉘㹾忽┯⻎瓨䍳┪䱲筻⮘⪝鴤䔴䌔

ꄢ婢⹿ⲇն 

忽劺缛溸㵶傉⟥䩬յ受ꯟꓭ⟥䩬▇㜾⟥䩬勨卐ꄢ婢䐷㢽䱲筻剳╬㜩勵⾕窢缂溸╃ⲏ

缏卐ն缏⻉⯼倁俠槏䙰缏♈騫煝⹹눔┱⪫䐷⟥䛉澚2025 䌑鉿╃⫐㵄ꮪ訒㐌溸⪿㒘⮱假

㒘⟥䩬뀉潨⪸ꨴ駵全锢㍨䭇艧勶⟥䩬յ┯Ⲙ分⟥䩬յ杅媗괛锢⟥䩬յꇟ㉋⟥䩬♨⹴㜾禶⺇

漩☭⟥䩬յ⺇䩬☭⺈剳瞏նꂘ凭뀉潨䔯䔯⪾劔绪⩪⮕吙⬮յ岻䔾⯜䍳㕈熝賺䒙յ岻䔾⪸笡

㜩勵瞏杅掾㸉⺇䩬刨溸⮱假㵄鴬茤ⲇյ⻉閕䪻䱽茤ⲇ⾕䭦缩纳ⲏ茤ⲇ䳀⮃◗剳둛锢寛ն 

忽漳硅㸍⻔յ鉿╃鿛㒘應Ⲥ┱䉗㐙䱲筻⸐ⲇ䌔鉿溸楒㘷┬⟥䩬勨卐㵊間┪긖╤╃ⲏ鴤

䔴騫俠┱茤ⲇꓨ㗛溸锢寛㸉┯⻎做⻔溸鯯㶡硅槏纳ⲏ⟥䩬╃ⲏ䓺䘒ꂛ鉿㹅駽䙎䉘㹾┱庱ꂛ

䑑⮱假ն勫忽㴸做⪾✅╃ⲏ䭰⽕յ⟥䩬热◜做鯰劃⮦⮕յ瓭ⲏ挖槏⹴⺶岻ꃿ氠瞏⪸ꨴ做긖

㲾忽㎌岻槏卐ꅐ换騕⹴漳硅⯜䍳换挺㸍蔺溸呦䖦걾뀨ն騫煝兇獏潸⪸⯜䍳㹀绪⩪

 

48 ⹨閒╚德⟥䩬╃⶷⚷◟ 2025 䌑 6 劓 4 ⹿䉘溸վ2024 䌑䍳⟥䩬⪫⺶全锢╃ⲏ俚䰕տhttp://xtxh.net/xty

xh/upload/pdf/1749200613208-2024nianduxintuogongsizhuyaoyewushuju%20.pdf 

鯯㶡硅槏

劚ⲏ⟥䩬

閕埛 

甯㴼㙨ꪍ .% 

兇詇㙨ꪍ .% 

䭦䌐 .% 

劔䨿┬ꮴ .% 
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⮕䐮駦յ漳硅⺛䔴㹀绪㴟⪢缛┞յ瓭ⲏ閕⮯罼▌僻燛䭰⽕յ⺶岻㵄鴬㹀忽⮵劻璺箕䉂䧯╬

勨卐䲀ꂛ潸⪸╃ⲏ僓册ꇁ긖╤溸⻓㵄绢匙駠㝃⻉閕ꭄ뀨糊岻⺆䕒㝢㵄溸ꆒꀀ侅匙□❈䕒

㝃俚⟥䩬⪫⺶ꄑ䭃♨㸰閕埛յ点㴼⯜溸做䑑䲀ꂛ⮱假㒘╃ⲏꉍ⩹應ꂛ䪆䑳նꂘ璀⹿㺥

鴤䔴傶儱㸉漳硅㸍⻔溸槏䙎㎈䍎□⹹儙⮃鉿╃⹨┱脢㸉⯜䍳⟥氠⾕䉗㐙낊ꯟ溸둛䍳侨䠋ն 

缸⻉缺澚2025 䌑鯯㶡硅槏劚ⲏ⟥䩬╃ⲏ婞㜘◟氮嚤䗼㸍⪝劻⻔缏卐돂駩劻

ꁩ廍溸⪸ꨴꮕ嫙ն㠁✇㸞䈵㝕溸鯯㶡硅槏纳ⲏ⟥䩬⺇䩬閕埛鿛╬⺪䭦缩溸皶◚ⲇ澶婞㵄

⻓╚德⟥䩬╃溸둛鯵ꓪ⹿㺥忽㴥間┯燛㴼䙎䭦缩յ㵊䨮괛寛┯偃广溸芻冎┬騍稝⟥䩬

╃ⲏ溸ꪍ劻⹿㺥潨吙䉂ꄢ庱庣冏鯯㶡硅槏纳ⲏ⟥䩬溸呦䖦剾⡽忽◟ꄽꁩ⟥䩬岻䔾缏卐㵄

⻓鯯分栃皒յ낊ꯟ갳瑠յ璭䍈㴘䱗┱剞ꮪ劺䪩ն勫剃╃ⲏ䓺䘒┱ꁾ鉿勨⯜澚鯯㶡硅槏纳ⲏ

⟥䩬㹀绪䓺䧯缛┞յ甯㴼溸⹿㺥螅䑑⪼ꪍ劻둛鯵ꓪ⹿㺥剂剳鰣◟漳硅ꌄꬾյ⟥䩬勨卐⹴䉗

㐙⹨┱做忽㵄鴬╚┯偃䱲筻յⴣⳖ┱ꄢ婢僻燛ն 

 

4.2 鯯㶡硅槏劚ⲏ⟥䩬긖╤溸全锢䮅䧹┱㵄ⲏ㎧㘷 

鯯㶡硅槏纳ⲏ⟥䩬忽㵊䨮괛寛ⶬ绣┱⯜䍳剾⡽ꓨ勎溸芻冎┬㺥⻓⮃䌦꭪溸⹿㺥疿ꭊ勫

剃⻓㵄㺥╃䝠⬔澚騍╃ⲏ剂긖╤㝃ꓨ缏卐䙎䮅䧹ն糊駢儱忽⯜䍳銌䱹յ╃ⲏ埛䑑յ┺╃茤

ⲇꏕ翞ꂖ儱忽䧯续䪩⸐յ㵊䨮駌焒┱䉗㐙㕇芍㺂긖鯯㶡硅槏纳ⲏ⟥䩬╃ⲏ勓갫濫㝃ꓨ鴤

䔴ꄑ䭃㎧걾┱㵄ⲏ⹿㺥걁爔ն 

.. 鿛㒘䮡⸐┱䉗㐙侅罥┬溸⛽⚃⫐ⷳ皶◚ 

♈騫煝䝠⬔澚.%溸⺇駧脢⹹儙热⯼鯯㶡硅槏劚ⲏ⟥䩬╃ⲏ䐷㺥溸ꓨ㝕걾掾忽◟

⻎╃皶◚⫐ⷳն 

ꂀ䌑缺忽鿛㒘⸐ⲇ┱╃ⲏ缏卐騫俠溸⹷ꓨ芻冎┬╚德⟥䩬╃忽剣㵶傉⟥䩬յ受ꯟꓭ

⟥䩬╬剞銩溸鯯㶡硅槏纳ⲏ⟥䩬뀖意⮃⻓◗鿲╬僻兇溸䛔䙎⫐ⷳ皶◚⻓骮ն氮◟╃ⲏ埛

䑑㹀绪㴟⪢䧯斀յ纳ⲏ剾⡽걾剣吙⬮⼯⻓┯㸵⟥䩬勨卐㹐⪼儱假⪝㹾⟥䩬勨卐剂ꄽꁩ⸐

勸侅鰆յ駑廍纳ⲏ徱剾溸做䑑◚㝰㵊䨮鰑徏⻎鯵皶◚䭦缩ⲎⰦն 
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⺇駧♈╃☭㛶駌╬䓝⯼䐷㺥鯯㶡硅槏劚ⲏ⟥䩬╃ⲏ溸劅㝕걾掾 

♈皶◚䧯㎌澚热⯼鯯㶡硅槏劚ⲏ⟥䩬뀖意⮃⻓應揓⚃呬⷇䑆䌔긌⶿┞勨卐鉿╬䨿蔺

脯儱㝃ꓨ缏卐䙎㎌筷⺖Ⲏ溸缏卸ն 

눢⩰╚德⟥䩬╃䭦曵⟥䩬勨卐俠✅閕埛鿲㝕յ勨卐俚ꓪ겐╚忽劺缛鰑ꓭ⟥䩬յꄽꇔ

稝╃ⲏ䭦缩⸐ꮴ溸芻冎┬鉿╃俠✅⺪䬥㺥溸╃ⲏ疿ꭊ僻兇侅罥❈䕒⻄稝⟥䩬勨卐┯䕒┯

⻎僓巏⪝鯯㶡硅槏纳ⲏ⟥䩬瞏潸㸉漳硅⹿㺥㸍⻔僻兇յ⻉閕䒧䙎剳㝕յ䉗㐙䞰骮疿ꭊ剳둛

溸╃ⲏ뀖意㵊間┪ⲎⰦ◗皶◚㶕䍳ն忽鉿╃俠✅㹀绪䐮皒庣冏յ甯㴼溸纳ⲏ㴼剾ꆒꀀ▇⯼

ꌄ⮕㵊䨮㸉㘷⫐㵶傉⟥䩬溸岻䔾厜卐駦駉յ䭦缩硅槏┱缸⻉岖槏瞏갬䙎剾⡽駌焒┯鳉ն忽婟

芻冎┬⻎╃▇ꭊ溸剾呬皶◚䉂悎⺈╬⻔┬⷇䑆┞傿叄┞勨卐椚⩰⸐勸侅鰆⪼剌勨

卐䔯䔯糊㞃錻ꃀ鴋ꂛ剣ꉍ⩹㵊䨮嵤换ն 

⪼姍忽鿛㒘虹㞎鱶⻎溸䝠⬔┬鯯㶡硅槏劚ⲏ⟥䩬錻閗╬⟥䩬╃㎈䓛勔徏溸ꓨ锢

䪩鿬㐙冎⛰潸⪸╃ⲏ㹀绪䓺䧯庣冏溸⮕㺂䉗㐙┱䈽䐻㴼⛻ն㝕ꓪ勨卐忽╃ⲏ埛䑑յ分⿣

缏卐┱潨吙㵊䨮┪둛䍳ꓨ⻉㸍蔺皶◚ꁣꅌ悎╬⻎鯵⷇䑆ն忽㵊䨮鰑徏剂䔶䮏䱢┻俚ꓪ

劔ꮺյ䧯斀괛寛㹀绪㴟⪢ꓤ侒溸⻓㵄匜剽┬鯯㶡硅槏纳ⲏ⟥䩬◜㵄┪䧯╬⻄勨卐◚㝰鰑徏

溸ꓨ锢全䧹㐙皶◚点䍳兇詇둛◟鉿╃⪼剌⮱假뀖意ն 

⫙姍㸉◟ꌄ⮕⻑⹿⪝㹾䧶⮰⮰㴟䧯䧹汻鿛⻔溸⟥䩬勨卐脯阌⛽⚃瞬汻忽焝劻⫐⪾劔

鿲点溸⻓㵄⼕䑜ⲇն┞做긖ꂘ稝勨卐忽⿣曵璺箕յ⪿㒘呿❛┱┺╃㎑ꭶ甯㴼䙎做긖潸㸉䒙

ⲹ걾剣ꄽꁩ纳ⲏ徱剾㵄⻓䗪ꅌ裯㵊⺞┞做긖忽⫐ꌄ脞呦⸐ⲇ┱䉗㐙ⷑ勶괛寛溸⹷ꓨ뎧

http://ipoipo.cn/
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Ⲙ┬ꌄ⮕勨卐剳⡿⻔◟ꄽꁩ⸐勸侅鰆յ駑⯈㵊䨮溸做䑑ꁣꅌ㴟䧯╃ⲏ熏관┱閕埛ꨀ䐷ն

勸剾⷇䑆氮婟䧯╬┞璀槏䙎勫⪾劔㜾ꌄ鯬侞䍎溸皶◚ꄑ䭃ն 

┱婟⻎僓⻉✑勨卐忽皶◚呬㹾╚☊㸉侅鰆䓺䧯┞㴼㜾ꌄ䮡⸐ն剣ガ╃ꧼ鉿╬剞銩溸廊

ꇔ做忽㵊䨮鰑徏┱駖剾茤ⲇ做긖挖◟潸㸉点ⲹ㐌勶忽㵄ꮪ⻉✑╚ꌄ⮕ꧼ鉿㸉⟥䩬勨卐⸐

勸侅鰆䭦뭅駠氋蔸ꭊ䱹믈Ⲥ䘒䍳剣㙨点蔦麄缸⻉ꓭ鄌纳ⲏ做呿溸⼕⽕ⲇնꂘ忽㵊間┪ꂛ┞

婢⸐罥◗⟥䩬勨卐溸侅鰆疿ꭊ□ⲎⰦ◗鉿╃⫐ꌄ溸勸剾皶◚ն忽劚ⲏ⚃⡽㹀绪錻⩪⮕駌焒յ

皶◚⸐ⲇ焝劻⫐걾♨罏闌溸⻓㵄匜⚂┬⟥䩬╃㠁✇䶤莈⛽⚃⫐ⷳյ㵄⻓♨┺╃茤ⲇ┱⯜䍳

⚃⡽╬呦䖦溸虙䙎皶◚儱┞뀉◺䔶熏闌溸鉿╃騦뀨ն 

ꂀ劻鉿╃㺂긖㸉ꂘ┞ꭄ뀨䉂䐷㢽劔䨿㎈䍎╚德⟥䩬╃⶷劲䉂⪸峜决侅鰆յ勸剾皶◚瞏

䪑决䉗㐙璭䍈溸鉿╬䌔呈㸍⟥䩬勨卐䭶攍⻉槏䧯续┱┺╃纳ⲏ剾⡽ꂛ鉿㴼剾ն䰕㪾✅䫟ꇔ49

վ㵶傉⟥䩬╃ⲏ䭰⽕䔰寛䟩閒畈տ㸞侅鰆蔦䔾绯⪝鉿╃䭰⽕呻厜䳀⮃侅鰆䙰뀭䍎

锭漺⻄뀉䧯续┱⻉槏⯈巷珡婝勸剾⫐ⷳյガ╃駳嫴瞏┯婞热皶◚鉿╬նꂘ┞⯜䍳⟥⺵忽做

⻔┪⪾劔璺卋䟩▄劔墙◟⽕㸍鉿╃㎈䓛槏䙎皶◚ն勫氮◟鉿╃蔦䔾䭰⽕䌔긌点⯜䙎漳硅閕

㴼脯勨卐侅鰆续麄㺲◟䉗㐙鉿╬勸剾皶◚忽┞㴼瓨䍳┪䧯╬䉗㐙蔦⹿悎溸缏卸鉿

╃蔦䔾䭰⽕忽婟ꁩ瓨╚剂걾剣䓺䧯劔侞绢匙⪼䌔긌点⯜䙎閕⮯鳉剣䌏뀔㴼剾寊䌐㵄ꮪ侞

卸⺪茤劔鰣◟⟥䩬勨卐溸⪴⻎ꈯ㴖┱䉗㐙楒㘷溸ꄢ婢䧯斀ն 

.. 瓭⯜疿溮┱閕⮯罼⛻┬溸⟥䩬╃ⲏ殭뀘 

⟥䩬瓭⯜溸埛窵┱汧溮䉂䧯╬⯜绢鯯㶡硅槏纳ⲏ⟥䩬둛鯵ꓪ⹿㺥溸⪸ꨴ⯜䍳

殭뀘ն䧰㎼潨⯼ꦎ㸉⟥䩬駦皒յ⟥䩬鯯分硅槏⹴⟥䩬⯈漩⮕ꏕ㹀绪䓺䧯㴟俠յ缛┞溸瓭侅䔰

硅✅笡ն忽瓭侅ꭃ楒㹀绪䐮皒▇⯼⻄楒虹䚑걾♨⶿栃痓熏ն㎌婟热⯼忽⟥䩬鯯分刁剐ꮕ

嫙⺢茤⹨攍⪼剌鯯分鿛瓌做䑑㠁鰭┱յ鿛駑瞏ꂛ鉿瓭ⲏ挖槏ն忽⟥䩬㲾缩劻ꭊ㎌⟥

䩬续麄䌔긌䨿䕒瓭绯瓭全✅ꄽ䊬┯分气䨿䕒瓭绯瓭▄ⲏꂘ□儱册ꇁ䨿璼溸瓭ⲏꄨ䐥ն

ꄨ䐥溸缄掾⹿气忽⟥䩬⯈漩⮕ꏕ楒虹ն周䰕䧰德⻓鉿վ╗刨䨿䕒瓭岻տ溸⮕稝䔰瓭埛䑑蔦

撬刨⺆䕒溸䨿䕒蝄┯茤錻䓛⪝岻㴼▟稝䍎瓭䨿䕒⮯┯㺲◟╗瓭䔰瓭螅㎭ն⪸◟⺇漩刨⺆䕒

⟥䩬⯈漩溸䨿䕒䙎鯵槏駢预┱㵄ⲏ╚㲾忽┯⻎駌㴼鴤䔴ն⪼╚劔間掾駌╬䍎㸞⺇漩刨裯

䕒溸⟥䩬⯈漩䨿䕒䙎鯵痍ꄟ蔸⟥䩬鯯分侅漩䙎鯵缺脞ꓪ⪼╗刨䨿䕒稝㒘ն㠁潸⪸⟥䩬鯯分侅

漩续麄㺲◟䍎罰绯╗刨䨿䕒瓭溸侅⪝㠁⯈䛉յ艧䛉յ绞⯈䨿䕒⮯⺇漩刨⺆䕒潸䍎⟥

 

49վ21 栃㵶㵶傉⟥䩬╃ⲏ䬸皒閕駬绣ꁩ⛽⢷假㙨 鯵⚃潸睋⹹⫐ⷳտ鿬21 鯯缋羱

https://m.21jingji.com/article/20251208/herald/b4dae5432d9af5d06071997239b59dbe.html劅⻑駧ꭄ僓ꭊ2026

䌑 3 劓 27 傽ն 

♈鉿╃㺂긖澚热⯼⟥䩬╃忽侅鰆ꭄ뀨┪俠✅蔦䔾勨⯜♇兇┯鳉ն 
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䩬⯈漩⮕ꏕ䍎⹨脞騍䨿䕒㺲䙎罰绯╗刨䨿䕒瓭ն潨⯼潸⪸岻䔾岻閕䌔绪锢寛⺇䩬刨忽⻔⟥䩬

⺇漩刨⮕ꏕ⟥䩬⯈漩僓剞䩽剞罰╗刨䨿䕒瓭ꄽ䊬锢寛⺇漩刨蔦鉿氰䫟騍楒虹溸╗刨䨿䕒

瓭ն勫◜㵄┪⺇漩刨儱⻲氰䫟瓭ⲏ勨⪸䱹⺇氰䫟溸⺛䔴瞏┞潳儱㵄鴬╚溸俀⺛ꭄ뀨ն騍⻓

枱┞傿錻┯热⯈氠㸞䔻⺪茤闒⹿վ╗刨䨿䕒瓭岻տ┞薮⹹ꉍ瓭ⸯ⮯溸潸⪸閕㴼ⷬ㠁卸㣘

䩬刨㲾忽⯈氠⟥䩬⹴⪼뀉┬厜卐㴘䱗㵄类┯⪾劔⻉槏ガ╃潨溸溸㴘䱗脯裯⺆┯热瓭侅⯈漩

溸潨溸⮯㲾忽全硅瓭ⲏ勨⪸㸉⪼㵄类杅⯋绯瓭騫俠溸낊ꯟն 

⡽䕒⪸峜溸儱缏⻉婟姍騫煝䝠⬔艧勶⟥䩬68.4%┱┯Ⲙ分⟥䩬47.4%溸巉

瓭ꭄ뀨䑜⹿⺇駧脢劅搑揓溸駐駢ꂘ潳䱹⹹儙◗╃ⲏ⮱假┱⯜䍳危缕▇ꭊ溸㸻ꨖ烾澃ն艧勶

⾕┯Ⲙ分儱둛⬥⡽㵊䨮劅呦䖦溸鰑分稝⯋婟稝긌⻓ꓭ鰑分⟥䩬溸瓭ⲏ挖槏罼▌僻燛侓瞬յ

閕⮯䧯╬艧勶⟥䩬/┯Ⲙ分⟥䩬瞏⮱假╃ⲏ訒㐌溸┞㝕걁爔ն⺪閒㕈熝瓭⯜溸罼换║ꓨ

ꮞ爔◗騍稝╃ⲏ溸鯯㶡硅槏纳ⲏ⟥䩬閕埛⹿㺥ն 

 

╃ⲏ╚◺䔶闌⬑溸瓭ⲏꭄ뀨 

ꃰ续忈徏瓭侅閕⮯溸罼⛻┱⟥䩬鯯分䨿劔勶䓛㺲յ溫駘⪫獏瞏㕈熝岻䔾⯜䍳溸埛窵䙎

潳䱹潸⪸ն忽⟥䩬岻䔾⪸笡╚溸鯯分勶㺲鿛瓌绪茤裯䕒庣冏溸岻䔾预㴼┱溫駘佻䭦⯼┱▇

㸉䍎溸瓭侅㵊✅騦瓭㸉骮┱绯瓭▄ⲏ⹿气僓ꭊ➬糊岻燛㴼ն2025 䌑ⵌ刎յ┪嶯յ䌦

䈣յ⸸ꬾ瞏㝃㐌ꮫ缩䐷㺥┯Ⲙ分⟥䩬溫駘駽掾䈰✑ⵌ刎յ匫䈣瞏㐌ꮫ缩䐷㺥艧勶⟥䩬溫駘

駽掾䈰✑ն┞笡⮬侊긞公䲃痓熏⯜䍳殭뀘䑾銣㘷⫐┯Ⲙ分յ艧勶✑╬⟥䩬鯯分溫駘⯜䍳罼

勶ꄽꁩ艧勶溫駘⪫獏僻燛⟥䩬鯯分勶⯈䓛㺲նꇟ䥐溸儱⻄㐌駽掾ꄽ焒⫐㵽僁忽闌⬑┯Ⲙ

分յ艧勶溫駘╬⟥䩬鯯分溸ꭄ뀨脯긌鿛瓌僓溸瓭ⲏꭄ뀨㸉潸⪸╃ⲏ䨿巉⹴⯒溸鰑分鿛瓌蔸

⟥䩬僓溸瓭ⲏꭄ뀨绪⢳䍎瞩ն 
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婞㎌缛┞閕⮯溸罼换㹧 2025 䌑䉂訒㐌溸┯Ⲙ分⟥䩬յ艧勶⟥䩬䧯ⲍ呿❛脯阌⭠内

性㺲杅媗╗呿ն⪼⪴䙎忽◟둛䍳❹鰣뀉潨䨿忽㐌ⶔ侓䍠յꓭ鄌漳硅ꌄꬾյ⟥䩬勨卐┱瓭ⲏ勨

⪸溸┺뀉⶷騫屰ꄽꄽꁩ┞◜┞駖溸做䑑忽⻓劔瓭⯜呻厜⫐㸌䪨闌ꓤ疿ꭊ䧶◚⺆㐌做䙎

䪛䭦նꂘ璀做䑑轇⪾䱲筻䟩▄勫糊岻䓺䧯甯㴼뀔劻걾剣⪾㜜册ꇁ㜩⯜⾕䲀䌦溸剾⡽⭿

兇◗⪢德䙎閕⮯罼勶㸉╃ⲏ閕埛⹿㺥溸⯜绢ն 

⺞㜾⡽䕒⪸峜溸儱ꯙ艧勶/┯Ⲙ分鍯⪝ꮕ嫙㜾忽⻓鉿巉⹴艧勶յ┯Ⲙ分⟥䩬溸⻄╃

ⲏ楒虹⺇䩬刨┱⺇漩刨性긖╤㝕ꓪ㜩勵溸瓭ⲏ駌㴼걾뀨㠁艧勶⟥䩬厜卐┬⻉劯劐╃⮕绞

儱⻲侊⺈侅⪝䙎鯵鯯㶡硅槏纳ⲏ⟥䩬䭦劔յ鿛⮃յ⮕ꏕ┯Ⲙ分յ勶漩稝鰑分僓溸巉瓭挖槏

瞏潸⪸╃ⲏ埛䑑䨿巉刁儅性挖◟瓭侅澶疿㐌䊎漳硅ꌄꬾ绪缕吙⬮瞩呿ն╬婟◺괛

剃뀆㺂駦駉⪝䩘剃⟥䩬╃ⲏ⪢ꨄ鴤濫濤⶷⻎䲀ꂛ⟥䩬岻䔾㕈熝┱瓭侅ꏕ㞟閕⮯溸㴟ㄌն 

.. 駌焒⢟䈽┱蕛䝠䪑Ⲙ┬溸⺇䩬⟥⚈ⷩ勨 

忽鯯㶡硅槏纳ⲏ⟥䩬䉗㐙⹿㺥ꁩ瓨╚㵊䨮駌焒㺂긖溸⢟䈽┱䖦槏뀔劻溸┯甯㴼䉂䧯

╬⯜绢╃ⲏ訒㐌溸ꓨ锢䮅䧹▇┞ն潸鿲◟⯜䍳┯㴟ㄌ䧶分⿣危缕┯鳉駌焒騗ⶔ䔯䔯剳Ⲏ갬

䙎ⷮ剳⪾䭦缩䔕⿱ն 

눢⩰䉗㐙㸉⟥䩬ⲍ茤溸槏闌♇㲾忽缏卐䙎庌帪նꌄ⮕㵊䨮剂㸞鰑分硅槏⟥䩬┱鯯㶡硅

槏纳ⲏ⟥䩬庌╬┞騰剂▣䞪剣侅漩椚䫌鰑銩⻓✑╬銝ꓪ⟥䩬剾⡽溸呦䖦吙⬮㸞

㵶傉⟥䩬矻⶿閗╬둛盛ꓭ鄌槏鯯分⿣ն忽婟駌焒呻厜┬⟥䩬錻绯⪝鰑硅分⿣䫌鰑ꆒꀀ脯

긌岻䔾缏卐┱鯯㶡劺䪩䈰⪾նꂘ璀分⿣槏闌㸍蔺㵊䨮忽嬠鿲┯⻎⟥䩬做呿僓剳⪸峜鰆

氠┱焝劻㎈䫟脯䘋閗낊ꯟ갳瑠յ鯯分栃皒┱剞ꮪ㴘䱗瞏⯜䍳剾⡽ն缏卸儱┞傿侅漩뀔劻

┯痓⮃䧶鰆氠缏卐鿲둛㵊䨮➬⡿⻔◟侒䐽㴘䱗剃脯⯸䒙◗鯯㶡硅槏纳ⲏ⟥䩬✑╬ꪍ劻⯜

䍳䈰⪾溸㴼勶ն 

⪼姍╗⯋嶯㜾巉⟥䩬络绳◜⚂缋㪾✅曩긖闌騣⹴侒㝕⻑㸉䉗㐙䝠缦䓺䧯徱⮃侞䍎ն

❛㠁䑳叄嶯㜾⟥䩬◜剽յ㴵叄叄嶯㜾⟥䩬络绳瞏䫟ꇔ忽蕛駢劺乨╚䔯䔯矻╬⟥䩬錻⮄

痍⟥䩬换侞瞏吙矸銩ꃎ㝕劬罼▌㸉岻䔾◜㵄┱┺╃闌ꓤ溸脹䖦槏闌նꌄ⮕둛⬥⡽

㵊䨮㎌婟分气騗闌䬎䗣⟥䩬缏卐忽⺶岻瓨䍈╚⺪茤錻鿪儅痓熏ꂛ脯㸉⟥䩬溸낊ꯟ갳瑠ⲍ

茤分气䘑沼ն◜㵄┪㘷㜾╗呿◚駖䔯䔯巉⹴杅㴼⟥䩬厜卐駦駉յ⺇䩬刨㻀膷䝠⬔䧶ꃿ氠岻

䔾䈽䐻勫忽⪫劬駌焒╚ⷮ㵽儅錻峅╬㸉俠╗⟥䩬⯜䍳溸⻲㴼ն 

⫙姍ꂀ䌑缺╗⯋⟥䩬⪫⺶㎌鰑ꓭ⟥䩬յ䨼㐌分뀉潨瞏낊ꯟ◜⚂䑜⹿溸凾괃蕛䝠

㸉㘷⫐⟥䩬鉿╃俠✅䓺骮ꅐ䧯ꮕ嫙䙎⬐⮄ն㹻硅潸⪸낊ꯟ全锢겐╚◟鰑分硅槏稝╃ⲏ┱鯯

㶡硅槏纳ⲏ⟥䩬溸岻䔾㺲䙎⾕낊ꯟ缏卐㲾忽续鯵ⶔ⯋勫忽册ꄽ㵊䨮閗閤╚⟥䩬⪫⺶

✑╬缛┞⿣曵吙矸걾剣ⶔ⮕⪾✅╃ⲏ稝㒘ն鯬긖䝠缦轇갫僓ꭊ䲀瓌劔䨿罏闌勫⟥䩬勨卐
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忽⿣曵ꓨ㗛┱全Ⲙ⹿㛽做긖剂긖╤廊ꇔ绢匙ն⟥䩬勨卐忽潳䱹闒ꁒ缄盛㵊䨮յ笡缛䙎ꭦꓤ⯜

䍳剾⡽做긖溸茤ⲇ潸㸉劔ꮺꂘ忽┞㴼瓨䍳┪䐥罏◗䉗㐙駌焒⟶㜩ꂛ瓨ն 

婟㜾㵊䨮䖦槏㺂긖溸䐥ꂟ⬑瞬☊儱┞뀉⻓㵄䮅䧹ն騫煝兇獏㝃俚둛⬥⡽㵊䨮䌔

긌┯㲾忽鯯㶡劺䪩䧶낊ꯟ갳瑠괛寛脯儱罼▌箄ꃀ䠋册ꇁ駌╬劐╃䱽⯜勶㴘䱗յ㨱㥁鯯分

갳瑠䧶剞ꮪ劺䪩㹀绪ꂛ⪝䖪뀋皒ⷬ挖槏溸ꮕ嫙ն鯯㶡硅槏纳ⲏ⟥䩬䨿闌⬑溸䔯䔯儱ꪍ劻

낊ꯟ┱缏卐䙎㴘䱗ꭄ뀨⪼剾⡽忽䌐甯枱䘒┬䌔┯兇䙎兇⻓㎌婟㵊䨮剳儅䲀ꂟ⬑瞬ն忽罼

▌㜾ꌄ闒⹿◜剽溸䝠⬔┬劺䪩閕⮦䊬錻翞◟绪缺◜뀉脯긌热⯼◜ⲏն 

缸⻉缺澚駌焒⢟䈽յ蕛䝠䔕⿱┱⬑瞬䐥ꂟ⪴⻎卐䧯热⯼鯯㶡硅槏纳ⲏ⟥䩬䉗㐙溸鿞

䙎绢匙ն┱⯜䍳㴟ㄌ䧶分⿣⮱假潸嬠ꂘ稝䮅䧹剳❹鰣◟䭦缩溸┺╃侷芍յ呿❛璺箕┱䉗㐙

屰ꄽն⺢劔热⟥䩬ⲍ茤剃ꓭ鄌分⿣駌焒鿛⻔岻䔾缏卐䈰⪾駌焒热╗呿蕛䝠┱⯜䍳

续鯵錻槏䙎ⶔ⮕热㵊䨮䟩駮⯒绪곝缴罦续麄ⷬ╬剾⡽䨿忽鯯㶡硅槏纳ⲏ⟥䩬溸䉗㐙

疿ꭊ做茤澶婞ꓤ侒ն 

.. 閕⮯罼⛻┱ꃿ氠┯僻┬溸⻉閕㻀膷䮅䧹 

갫濫鯯㶡硅槏纳ⲏ⟥䩬氮䱲筻ꮕ嫙ꄢ婢ꁫ⪝閕埛⹿㺥ꮕ嫙⺇䩬刨忽⟥䩬駦皒յ╚⻑

劻硅槏ꁩ瓨╚溸㻀膷ꭄ뀨傽漩䧯╬鉿╃⪸峜撌掾ն騫煝俚䰕兇獏鱪ꁩ⪮䧯溸⺇駧脢㸞㵊

䨮㹻膷騫句┱⹹崟ꦷ⮬╬傽䊬╃ⲏ╚劅䊬ꆱ⯒溸⻉閕䮅䧹脯낊ꯟꃿ热䙎硅槏鯰⚈䲀

騧☊儱⺇駧脢둛뀡䳀⹴溸潸⪸ꭄ뀨նꂘ┞缏卸䳺獏⮃忽╃ⲏ䗪ꅌ⹿㺥溸⻎僓⺇䩬刨駠

㝃做긖溸⻉閕鯰劃ꁉ预┱㻀膷吙⬮剂挖◟潸㸉埛窵枱䘒ն 

热⯼ꦎ㸉ꓭ鄌勨卐㹻膷㻀鯰溸漳硅閕⮯㝃㎭缑⚿缛ꧼ鉿槏鯯յ⪫Ⳬ㕈ꓭյ受ꯟ鰑硅瞏

╃ⲏ㺥䐷罼▌┺ꬾꦎ㸉鯯㶡硅槏劚ⲏ⟥䩬╺蔸鰑分劚ⲏ⟥䩬溸┺뀉䭰䑜ն⟥䩬╃ⲏ⫅⪾鯯

分硅槏յ◜ⲏ硅槏┱⺇䩬鯰劃㺲䙎⪼岻䔾缏卐┱分⿣㒘ꓭ鄌䈰⪾㲾忽续鯵䈽䐻勫忽⻉閕

ꃿ氠㺂긖ⷮ䔯䔯錻⹨攍┞薮ꓭ鄌分⿣漳硅呻厜挖槏նꂘ璀稝嬠ꃿ氠埛䑑䊎缺僻兇㎧㘷

忽㵊䨮㹻騫յ⹹崟ꦷյꃿ热䙎硅槏յ⹷䓡瞏做긖罼▌潳䱹⺪亣✑溸缛┞吙⬮⻄勨卐忽㹷

䍳䪻䳣┪㲾忽鿲㝕䈽䐻ն⟥䩬勨卐╚⻑⺬⻉閕ꌄꬾ忽㵄鴬╚䊬긖╤吙⬮┯庣յꁉ预┯僻

溸ꭄ뀨傶䬎䗣㻀膷┯鳉䊎缺漳硅낊ꯟ⹱䬎䖦ꁩ䍳⻉閕䔕⿱㵊䨮✅돂┱╃ⲏ侞椚ն 

2026 䌑 1 劓 1 傽鱎类鉿溸վꓭ鄌勨卐㵊䨮㹻膷騫句⾕㵊䨮麄劇鰑倣⹴刁儅駘䓡受㲾硅

槏ⲋ岻տ僻燛閕㴼⟥䩬⪫⺶忽駦皒⟥䩬䧶ⲋ槏⟥䩬⺇漩勶鿛駑僓䍎駮⯋䌔呦㵄㣘䩬刨麄

劇◗闌⟥䩬鯯分缺徏ն⻎僓假⟶駊溸վ⟥䩬⪫⺶硅槏ⲋ岻տ刅点騫⟥䩬⪫⺶䍎㻀鉿⹹

崟ꦷ▄ⲏ駮⯋䌔駘䓡⺇漩䨿劔刨⟥䛉ն⺪剣澚⮃潨⯼ꦎ㸉⟥䩬勨卐忽閕螅㺂긖▄ⲏ䉂

㵊䨮㹻騫┱⹹崟ꦷ▄ⲏ僻燛鴤䔴┯庣ն 
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鿲╬庣冏勫忽亣✑㺂긖剂㲾忽蝄䌏⻓㵄걾뀨 

睘┞鯯分缺徏呦㵄溸广䍳┱做䑑罼▌缛┞吙⬮ն㵊䨮溸鯯ⲇ駩僻儱⻲괛锢䳀危鯯分

缺徏呦句蔸✇璀瓨䍳做⺪閗╬⻉槏㹻膷㸉◟劐╃艧勶յ傶劔⡺勶瞏䬸翞⪝⟥䩬鯯分缺

徏㹻膷騫句溸螅㎭յꁉ预┱广䍳㠁✇䪻䳣儱⻲괛裯⺆瓭ⲏ駩僻䧶㴟瓭包倣┯⻎勨卐▇

ꭊ⢳岻䈽䐻僻兇ն 

睘◝⺇䩬☭긖╤⹹崟ꦷ⻉閕┱╗☭⟥䛉受䫞▇ꭊ溸䑳ⲇն鯯㶡硅槏纳ⲏ⟥䩬ꄽ䊬巉⹴

㣘䩬刨յ⺇漩刨瞏劬㝃⟥䩬热◜刨⟥䛉㶕겐յ侨䠋䍳둛ն㹐⪼忽⟥䩬鯯分潜㺂䫌鰑ꮕ嫙

潜㺂分⿣⹿鉿刨յ硅槏刨锢寛溸⹹崟ꦷ忽㻀鉿⺇漩䨿劔刨駮⯋┱刁儅漳嵱▄ⲏ僓㠁✇┱⟥

䩬勨卐俚䰕汧㲾յ㵊䨮갬瑮受盲▇ꭊ⺆䕒䌐銝儱热⯼⯜䍳㹀绪⩪⮕㎈䍎溸ꭄ뀨ն 

睘┩巉瓭⟥䛉㹻騫閕⮯㹀䔶缂նվ긌㺈宑ꓭ鄌鯳䨮巉瓭⟥䛉㹻膷騫句硅槏ⲋ岻տ忽

鯯㶡硅槏纳ⲏ⟥䩬鯳䨮駮⯋做긖㲾忽┞㴼埛窵㐌䊎ն❛㠁㵶傉⟥䩬儱⻲䍎✑╬巆卋긌ꓭ鄌

勨卐挖槏㠁✇駮⯋⟥䩬鯳䨮溸䱽⯜刨㣘䩬刨յ受盲刨յ⺇漩刨儱⻲性괛绯⪝䱽⯜刨駮⯋

螅㎭忽 CRS2.0 僓剞溸漳硅芻冎┬ꂘ凭ꭄ뀨潳䱹䔕⿱ CRS 氰䫟⬮燛䙎┱瓭ⲏ낊ꯟ凾궣

瓨䍳ն 

假㵄类溸վ⟥䩬⪫⺶硅槏ⲋ岻տ锢寛⟥䩬⪫⺶Ⲏ点ꃿ热䙎硅槏╬㣘䩬刨䳀危ꃿꏕ溸⟥

䩬纳ⲏն撬脯վꓭ鄌勨卐分⿣ꃿ热䙎硅槏ⲋ岻տ全锢긖⻔吙⬮ꓭ鄌分⿣脯긌㴼䙎╬ꓭ

鄌纳ⲏ溸鯯㶡硅槏纳ⲏ⟥䩬┱⟥䩬纳ⲏ溸ꪍ劻䙎յ㴼⯜䙎⾕鰑分갳瑠㺲䙎㲾忽缏卐䈽䐻ն

忽㵄鴬╚ꃿ热䙎硅槏긖╤蝄䌏⪸ꨴꭄ뀨 

睘┞낊ꯟ駬⛓全✅┯僻ն全锢ꄽꁩ廊ꇔ㺥╃僓氮⺇䩬刨ꂖ儱鯯ⲏ뀎ꭄ勨卐䐷㺥䫌鰑

脢낊ꯟ䪩⺇茤ⲇ駬勎鯰劃㠁✇⮕ꏕ 

睘◝駬⛓㸉骮⹴ꃿ热䙎▄ⲏ䪩䬎全✅汕㴼㎧걾ն鯯㶡硅槏纳ⲏ⟥䩬儱⻲巉⹴ꂛ鉿ꃿ热

䙎駬勎ꃿ热䙎駬勎䍎刴ꦎ㸉㣘䩬刨ꂖ儱䍎锭漺⹨┱⟥䩬鯯分䫌鰑硅槏⬑瞬溸錻䱅勶刨յ

儱⻲䍎锭漺⪢✅⺇漩刨ꦎ㸉潸⪸⟥䩬热◜刨麄侚յ鉿╬茤ⲇ┯鳉僓䍎㠁✇挖槏热㝃ꓭ鄌

勨卐⹨┱僓騩䩜儱ꃿ热䙎▄ⲏ溸劅缄䪩䬎脢㠁✇䬕뱚ꓭ鄌勨卐▇ꭊ溸ꃿ热䙎騫句吙⬮⾕

缏卸⻉✑ꓭ鄌勨卐▇ꭊ⹱䍎㠁✇⮦⮕ꃿ热䙎鯰劃 

睘┩Ⲙ䘒駬⛓勨⯜罼⛻ն㠁✇燛㴼䫌鰑脢낊ꯟ䪩⺇茤ⲇ嵱駬缏卸溸剳假⽟劻錻䱅勶

刨瞏⪼剌⬑瞬全✅⹨┱⟥䩬鯯分䫌鰑硅槏僓蝄㣘䩬刨⹿气媄出յ宑◜鉿╬茤ⲇ╓换瞏杅媗

◜剽⻑㠁✇缣缩䐷㺥ꃿ热䙎硅槏㠁✇㸞Ⲙ䘒硅槏法⪝ꪍ劻⟥䩬缏卐▇╚ 

낊ꯟꃿ热䙎硅槏⯜䍳⡊ꗞ┱缏卐⬐痓ն 
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剣┪ꭄ뀨兇獏鯯㶡硅槏纳ⲏ⟥䩬溸ꃿ热䙎硅槏䌔┯茤矻⶿㜩⯜劺缛ꓭ鄌分⿣ꆒꀀ脯

괛卐䐮┱⺇䩬⪸笡潸ⶑꏕ溸낊ꯟ駬勎呻厜ն罼▌僻燛㻀膷閕⮯❈䕒⟥䩬勨卐忽⻉閕硅槏┪

鱶◟受㴖䧶ꁩ䍳㵈䡪㙨Ⲏ◗╃ⲏ䧯续┱嵤瓨㜩勵䍳ն 

俠✅缺澚鯯㶡硅槏纳ⲏ⟥䩬⺇䩬刨㻀膷䮅䧹⪾劔ꮕ嫙䙎杅䔰ն热⯼鉿╃婞剃╃ⲏ⮱

假뎧Ⲙꮕ嫙鿛⻔⻉閕┱岖槏广ꮕ嫙ն㹻騫յ⹹崟ꦷյꃿ热䙎硅槏瞏ꭄ뀨溸겐╚兇⻓

⹹儙⮃⯜䍳危缕怫⻑◟╃ⲏ㵄鴬ն 

.. ꮕ嫙悎ꂛ┱㝃㎌腣⻉┬溸⟥䩬络绳㎽冎 

续姍騫煝兇獏78.9%溸⺇駧脢駌╬忽热⯼╃ⲏ⹿㺥ꮕ嫙㣘䩬☭巉駱낊ꯟ⚿㸍蔸

⟥䩬㸞儱䑜⹿㘷⫐鯯㶡硅槏劚ⲏ⟥䩬络绳溸劅全锢㎌筷⹹儙⮃䉗㐙㸉◟⟥䩬낊ꯟ갳瑠

ⲍ茤劔侞䙎溸둛䍳⪸峜ն䨿騻巉駱낊ꯟ劺㸍全锢銩䔰◟㣘䩬刨续刨巉⹴ꂝ岻枩翙䧶ꓨ

㝕⡺ⲏ络绳㣘䩬刨駦皒⟥䩬䨿❈氠溸鯯分缺徏㲾忽⻉岻䙎橠泿㎌婟⟥䩬鯯分⺪茤錻潸

⪸勶⯈刨全䑳╬⺪䪃鉿鯯分潸⪸勶⯈刨⺪茤ꄽꁩ岻䔾⪸笡溸痍ꄟ䧶乗ꨆ勶鉿❈䔕⿱⟥䩬鯯

分溸栃皒䙎ն氮婟⟥䩬⯜䍳╚劅呦䖦溸낊ꯟ갳瑠ⲍ茤긖╤⻓㵄啃돂ն 

忽㜾ꌄ낊ꯟ▇㜾騫煝ꂖ⼯⻓⮃═稝⪾劔ꮕ嫙䙎杅䔰溸둛뀡⫐ꌄ낊ꯟ缣䪩络绳36.8%

┱㝜㢑⪴⻎鯯分络绳31.6%ն◝脢性䭰⻔㵶傉⫐ꌄ勶⯈㴘䱗┯庣䨿⽕⹿溸岻䔾◚駖ն㝜

㢑⪴⻎鯯分络绳全锢徏◟㣘䩬刨ꄽꁩ駦皒㵶傉⟥䩬鿛瓌䧶갬ⶠ㝜㢑⪴⻎鯯分ꏕ⣪㸉⟥䩬鯯

分䓛㺲䳀⮃䐻駖ն蝄忽⟥䩬駦皒ꮕ嫙绪㸉鯯分勶㺲ꂛ鉿⩪⮕燛駌刅绪⺆䕒䖪锢溸ꏕ⣪⻎䟩

䧶㛽僻⟥䩬缏卐溸甯㴼䙎㸞⺇⯒䮅䧹ն缣䪩络绳갬䜠趴◟㣘䩬刨⹜┿⻑岻㴼缣䪩刨㸉⟥

䩬駦皒鉿╬䳀⮃侞ⲇ鯵沼⺇漩刨▇ꭊ㎭缑⟥䩬⯈漩⮕ꏕ分气◚駖䧶㸉⺇漩勶⮕ꏕ閕⮯䳀

⮃⪫䌐䙎鯵沼ն갫濫㵶傉⟥䩬ꄢ婢ꂛ⪝剞ꮪ劺䪩ꮕ嫙婟稝络绳⪾劔愗忽箕璺侞䍎忽热⯼

ꮕ嫙㹀绪⪢긖兇䙎勫绪缺⹿气嚤椚⺪茤┪ⶬն 

婟㜾騫煝刅䳀⹴⺇䩬刨㻀膷硅槏┯热յ鯯ⲏ뀎ꭄ勨卐硅槏罼勶⹴䫌鰑◡䰁⽕⹿溸络绳

낊ꯟնꂘ稝낊ꯟ剳㝃✅⻓╬⟥䩬⫐ꌄ岖槏┱⺇䩬鯰劃㻀鉿㺂긖溸䮅䧹ն❛㠁忽䫌鰑硅槏⬑

瞬ꁩ瓨╚儱⻲㻀鉿⩪⮕溸㵈䡪▄ⲏ忽鰑分ꏕ翞┱낊ꯟ䳀獏做긖儱⻲ꁒ⯒⻉槏峜䟩吙⬮

忽廊ꇔ⻉✑埛䑑┬⺇䩬刨┱鯯ⲏ뀎ꭄ▇ꭊ溸膷鯰ꁉ预儱⻲僻燛նꂘ凭ꭄ뀨性⺪茤䧯╬络绳

闒⹿掾ն 
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鯯㶡硅槏劚ⲏ⟥䩬岻䔾络绳겐╚뀖意 

⡽䕒峜䟩溸儱┪ꃎ둛뀡낊ꯟ뀖意┱騫煝⹿⻓溸⪼剌⻉閕걾뀨▇ꭊ䓺䧯ꆒꀀꭃ楒ն⟥䩬

鯯分缺徏⻉岻䙎络绳┱㵊䨮㹻膷騫句㎧걾⹴杅媗鯯分鍯⪝⻉閕䙎ꭄ뀨둛䍳潸⪸

䫌鰑硅槏络绳⮯┱㹻膷㻀鯰┯⩪⮕⹴ꃿ热䙎硅槏勨⯜┯庣冏潸◧⽿䍎ն氮婟⺪閒岻

䔾络绳䌔긌㳏皒◜剽脯儱⯼盛駦皒⻉閕橠泿┱⺇䩬㻀膷勨⯜┯鳉溸缏卸䙎✅⻓ն 

䙰✅脯阌鯯㶡硅槏纳ⲏ⟥䩬溸岻䔾낊ꯟ缏卐䉂⼯⻓⮃鿲╬庣冏溸⫐㜾⹷ꓨ缏卐ն

㜾ꌄ낊ꯟ全锢缺蔦㣘䩬刨蔦麄⡺ⲏյꂝ岻䧶巉駱ꭄ뀨㸉⟥䩬낊ꯟ갳瑠ⲍ茤卐䧯潳䱹⬐⮄

⫐ꌄ낊ꯟ⮯徏◟㵶傉䧯⽄▇ꭊ溸鯯分勶㺲预㴼┱⯈漩⮕ꏕ㴘䱗┯庣㸉⟥䩬ꪍ劻甯㴼ꁾ鉿䓺

䧯愗忽⸐ⲇն 

鯯㶡硅槏纳ⲏ⟥䩬溸⯜䍳剾⡽䐮皒忽낊ꯟ갳瑠┱ꪍ劻岖槏茤ⲇ▇┪ն┪ꃎ络绳낊ꯟ溸

겐╚兇⻓傶儱鉿╃⹿㺥ꮕ嫙溸䖪撬分朮□╬⺇䩬刨㻀膷茤ⲇ䳀⮃◗剳둛锢寛ն⺢劔忽⻉

閕յ㹻騫┱岖槏缏卐㺂긖㵄⻓笡缛点⟥䩬⯜䍳溸劺䪩閕⮦ⲍ茤┱鰑分受盲ⲍ茤做茤澶婞

訒㐌ն 

.. 勔徏㸍⻔┱閕埛ꆒꀀ┬溸劚ⲏ㴼⛻ꁉ汕 

鯯㶡硅槏纳ⲏ⟥䩬溸⹿㺥婞忽剃分⿣閕埛뎧Ⲙ鿛⻔⺇䩬纳ⲏ뎧Ⲙն周䰕騫煝

駧騰⺇駧脢⹹눔忽╃ⲏ鿛㒘ⶬ绣ꁩ瓨╚⟥䩬劚ⲏ分⿣吙⬮┱╗䙎▇ꭊ溸缏卐䙎

烾澃傽漩⭿兇ն 

剃⯜䍳续鯵澚㵶傉⟥䩬䍎热㎌刨脯駦յ㎌㵶脯䐻ն㵶傉缏卐յ鰑分稝㒘յ낊ꯟ⢟㟲┱

岖槏潨吙溸䈽䐻⬑㴼◗⟥䩬㴘䱗걾剣㴟⪢埛升նꂀ䌑缺╬㎈䍎둛⬥⡽㵊䨮㝃⩧괛寛

ꌄ⮕⟥䩬勨卐忽劺缛厜卐㕈熝┪⽕⪝剳╬㜩勵溸⺇漩㴘䱗յ㝃뀊勶漳㷌全✅╺蔸㝃⩧㵶傉
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㎌㣘䩬☭巉⡺ⲏ/ 
⮥◜/绦啃呿⚂◚駖 % 

㎌⟥䩬鯯分 
➜枩㝜㢑⪴⻎鯯分 % 

⪼♑⟥䩬鯯分儱⻲ 
䍎㺲◟瓭⻑鯯分溸駌㴼 % 

㎌艧玭╃ⲏꂝ⹹ 
鰑勔䉗㐙岻䔾婞▄ % 

⟥䩬鯯分巉缣䪩络绳 % 
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溸愗ⲇ做⻔轇鴤䔴⻄䐻撬䨿寛脢┞□ˋˋ

剣⯜䍳㸉䫏僓ꭊ剣缏卐䍎㸉⺈㹾ն 

⯜䍳▇锢┯忽緾脯忽僻閕⮯▇鰂┯忽║

脯忽甯նめ劔岻䍳⺪劻做茤刨䖦⺪

㴘ն䧰剫劻䔶⟥䩬瓭ⲏ挖槏閕⮯յ⟥䩬溫駘

勨⯜⹴ꇟ㉋⟥䩬訒㐌缂⮯劔岻⺪❹⻎僓洒⽿

鉿╃◺괛忽侅鰆吙⬮յ㵊䨮ꃿ热䙎硅槏⹴╚⻑

劻◜ⲏ硅槏瞏做긖ꄢ婢䓺䧯⪴駮❈鯯㶡硅槏

⟥䩬╃ⲏ┺╃յ✅笡䐮駦劔䨿❹䓛❈⺇

䩬刨溸⟥▄▄ⲏ┱ꪍ劻鯰劃劔䨿䪩鿬ն 

䙰✅脯阌鯯㶡硅槏纳ⲏ⟥䩬긌┞僓▇⯈刅

긌ꅌ䧯▇ⲍն⪼䨿䩬脢┯婝◟鰑分剳忽◟

⪸笡յ璭䍈┱僓ꭊ㴘䱗ն鿛㒘ⶬ绣▇鴤㎷撬┯

儅勫⺢锢做⻔┯⢟յ虹㞎┯决㴖婞脯鉿յ

璺䕼䧯詇绪缺╚德鯯㶡硅槏纳ⲏ⟥䩬䉗㐙

剂⡽䕒ꪍ劻澚㟲刅劔绍忽鉿甯蔺ꂜ╚鱂⮃

┞匜둛鯵ꓪ⹿㺥▇鴤ն 

缏 騕 

 

http://ipoipo.cn/
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蔺         驊 

 

 

 

 

 

 

续譻滽▫溸㴟䧯瑠┯䐷鯯㶡勨卐剃╃脢溸澶騂⮕刌ն忽ꁩ⹜⭠╗劓ꓧ騠㝃缺蔦⟥䩬⪫

⺶յ瑮刨ꧼ鉿յ受ꯟ⪫⺶յ㵶傉ⲋ⪫㵎溸┞绻⻎到忽緾⫩䈰✑▇✍䱹⺇䧰剫溸駧騰㑝

椚⮕刌╃ⲏ✅䠋յ鉿╃間㷌┱澶㵄㎧率ն儱✘剫溸㛽꼟駑ꂘ劇䫟⼴䕒剣⼯⻓鉿╃溸澶㵄

潜虝ն 

䠋驊✘剫溸⟥劃┱僓ꭊ䠋驊✘剫忽鉿╃╚溸㑏㴖ն 

 

罒ꀀ㣘⽄劲  

http://ipoipo.cn/
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嗙熟鯯㶡硅槏岻䔾纳ⲏ㎑ꭶ儱德⫐뀖⩰溸瑮刨鯯㶡硅槏岻䔾纳ⲏ┺㵶ն❹䩬嗙熟䔾䉞◜ⲏ

䨿栃杅溸⪫⺶⯜յ┞✅硅槏埛䑑㎑ꭶ䩤熏◗劺缛䔾䨿┺╃뀖意┱㐌槏ⶔ意溸跳磪蔺ⲇ

◟╬⪢槊⪾劔┱╚德臅缏掾溸둛⬥⡽刨㛶⹴㵶傉䳀危⪢⽟劻յ皒✅յ┞皭䑑溸岻䔾闌⬑做呿ն

嗙熟忽㘷⫐㜾㵶傉⟥䩬յ鴚㘷缣䪩յ㵶傉岖槏⹴㵶劐⻉閕瞏⯼装뀖意䬿劔广⸦溸璺帡劁忽┪䉗

⪫⺶艧玭/긌┪䉗⪫⺶艧勶㵶傉⟥䩬յ杅媗괛锢⟥䩬յ⫄脚潳剐⟥䩬յ⻄稝㜾禶⺇漩刨⟥䩬뀖意

㵄⻓ꓨ㝕⮱假㴟䧯㝃╗⪾劔ꓧ瓨爛䟩▄溸鉿╃⮱假呿❛ն⭮⡊㸉╚德续㏸岻䔾楒㘷溸广⯤槏闌

┱德ꮪ溸閗ꓩ㎑ꭶꂞ缩㝃䌑衇溫ꦷ勍偅ChambersյLegal յガ岻յLEGALBAND

瞏德ꮪ⹴德⫐勶㥓駬绣勨卐囒⶿ն 

嗙䖎鯯㶡硅槏╃ⲏ♃缉 

 

囒⶿衇霶 

 㵶傉鯯㶡硅槏뀖意 

ⶽ鱴䔾䨿 

 䌑䍳匮⮃☆儅 

䧰㎼눢╗气朮㝃呤䙎 

╭뀨䡝ㄌ⟥䩬 

 䌑䍳匮⮃☆儅 

◩罰儘鯯㶡硅槏劚ⲏ⟥䩬 

 

 

瑮☭㵊䨮/鯯㶡硅槏 

㝕╚ⶶⶔ䲀蠩䔾䨿 

 

- 

瑮☭鯯㶡뀖意 

䲀蠩䔾䨿 

 

http://ipoipo.cn/
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╃ⲏ螅㎭ 

- 

╚德뀆绣䔾䨿䱗鉿囒 

瑮☭鯯㶡硅槏 

 

 䌑䍳 

鯯㶡硅槏䔾䉞◜ⲏ䨿㝕㞝 

䳀⻐ 

 

  

窢⿣岻䔾劚ⲏ⿣曵䭰ⷂ 

⿣曵䔕⿱ⲇ䔾䨿 

鯯㶡硅槏 

2026 

㵶傉⟥䩬䭦㵶傉┪䉗⚕╃

艧⚌嬠❛痓熏 %呿❛ 

⪝ꄑ 

վ╚㎼㵶傉ⲋ⪫㵎ⶥ䌑ꗞտ 

 

鯯㶡✅啃 

鴚㘷麄劇閕⮦ 

鴚㘷瓭ⲏ⻉閕 

㜾寤⻉閕 

㘷⫐㜾鰑分䭦劔뀆㺂厜卐駦駉 

鴚㘷缣䪩 

鴚㘷㨱㥁 

瑠㽺⟥䩬 

㵶傉岖槏 

㜾禶⺇漩刨⟥䩬 

㘷⫐㜾┪䉗⪫⺶艧玭㵶傉⟥䩬 

㘷⫐㜾긌┪䉗艧勶㵶傉⟥䩬 

┯Ⲙ分㵶傉⟥䩬 

⡺勶㵶傉⟥䩬 

杅媗괛锢⟥䩬 

艧勶應Ⲥ&赜ꐏ琀⯈⟥䩬 

ꌄ⮕⪫䐷╃缥 

 

ꌄ⮕煝疵䧯卸 

 

http://ipoipo.cn/
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全罒㎑ꭶ矻♃ 

姚ꮒ蛣襴䔾䉞┺峜◟鴚㘷瑮刨鯯㶡硅槏岻䔾纳ⲏ忽㘷⫐㜾㵶傉⟥䩬╃ⲏյ劐╃㘷⫐㜾뀆㺂厜卐駦

駉յ╗刨㜾寤⻉閕յ㵶傉麄劇┱瓭ⲏ閕⮦յ鴚㘷劺䪩瞏뀖意䬿劔⪢긖溸缋돂նꪍ劻╬ꓭ鄌勨卐յ둛

⬥⡽㵶傉䳀危鯯㶡閕⮦岻䔾纳ⲏ全㸍㴟䧯㝃뀉德⫐⮱假㒘鯯㶡硅槏纳ⲏ⟥䩬뀉潨溸駦駉┱㵄类ն 

衇霶㞝뀉 

2023-2026 Chambers ꦷ勍偅 瑮刨鯯㶡硅槏 䲀蠩䔾䉞 

2023-2026 The Legal 500 瑮刨鯯㶡硅槏 䲀蠩䔾䉞 

2023յ2025 CHINA BUSINESS LAW JOURNAL ガ岻 The A-List 䔾预窢ꨖ 

2021-2025 䌑䍳 LEGALBAND ╚德뀆绣䔾䉞 瑮刨鯯㶡硅槏 

2020յ2022 䌑䍳 LEGALBAND ╚德䔾䉞杅⯋䲀蠩囒 㵶傉鯯㶡硅槏 15 点 

姚ꮒ蛣襴⻉⚴☭ 

fangfei.ouyang@meritsandtree.com 

⼍儘䔾䉞┺峜◟瑮刨鯯㶡硅槏뀖意忽㘷⫐鯯㶡硅槏纳ⲏ⟥䩬յ艧勶劺䪩閕⮦瞏做긖䬿劔╝㶡溸

㵄亣缋돂ն⼍䔾䉞亘ꪍ缸⻉ꁾ氠㘷⫐㜾⟥䩬յ受ꯟյꇟ㉋瞏㝃⩧岻䔾䈰⪾╬㵊䨮䳀危⪢做勶溸㵶

傉鯯㶡劺䪩┱受盲閕⮦ꪍ劻⶷墙둛⬥⡽㵊䨮挖槏巉㜾㵶◜◚駖闌⬑յ麄劇閕⮦⹴鴚㘷鰑分㴘翞瞏

㜩勵◜ⲏն 

衇霶㞝뀉 

2023-2025 The Legal 500 瑮刨鯯㶡硅槏 䲀蠩䔾䉞 

⼍儘䔾䉞 

xinghan.wu@meritsandtree.com  

 

뎢虪咏┺峜◟㘷⫐㵶傉鯯㶡硅槏┱劺䪩岻䔾纳ⲏ뀖意㹐⪼⪸峜◟⪢槊閗ꓩ┬溸俚㲼鰑分受⪢⾕劺

䪩յ⻎䙎勓➂勶漩受걁յ鿴墙气媨䪫勘潸⪸创勶受盲瞏假⪺㵶◜⾕鯯㶡硅槏뀖意溸岻䔾◜ⲏն 

뎢虪咏䔾䉞ⲙ槏 

yitong.ma@meritsandtree.com 

http://ipoipo.cn/


http://ipoipo.cn/

