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Abstract

In the context of global communication, the shaping and
communication of the image of Chinese entrepreneurs in the international
mainstream media has an important impact on China's national image and
status. As the world's largest business journal, the report of the Wall
Street Journal on Chinese entrepreneurs undoubtedly has a profound
impact on the cognition of readers around the world.

Drawing on the advantages of Fairclough and van Dijk's critical
discourse analysis, this paper analyzes the main image of Chinese
entrepreneurs, discourse strategies, power relations and ideology reflected
in the news discourse of the Wall Street Journal since China's reform and
opening up from the perspectives of news text, discourse practice and
social practice.

The study found that in the news text dimension, the Wall Street
Journal used vocabulary, grammar and coherence, text structure and other
methods to construct the negative image of Chinese entrepreneurs who
blindly pursue interests, lack innovation ability, and have dim
development prospects from the aspects of personal characteristics,
business conditions, and business environment. In the dimension of
discourse practice, through the clear intertextuality in text production,
flexible use of direct and indirect quotations, focus on atypical Chinese

entrepreneurs, and connect the universal meaning with the discourse of
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third-party experts and insiders; Through the intertextual chain of the text
distribution process and the use of storytelling, the secret discourse power
of Western business entities, investors and consumers alienating Chinese
entrepreneurs is released. In the dimension of social practice, the United
States continues the cold war thinking, and puts Chinese entrepreneurs
under the perspective of totalitarian rule, lack of democratic thinking, and
lack of respect for human rights through the mainstream media
representing the will of the ruling class. With the continuous
improvement of China's national strength, the U.S. cultural hegemony has
been challenged in the expansion. The report has gradually changed from
a condescending attitude to hostile criticism, so as to ensure the cultural
security of the country.

The research suggests that the Chinese media should first understand
the characteristics of the western mainstream media's construction of the
Chinese entrepreneur image, and then conduct targeted discourse shaping.
Secondly, the discourse construction should innovate in the storytelling.
Thirdly, it uses the community of human destiny to expand the imaginary
community separated from the East and the West for a long time.
Through empathy communication, based on common or similar emotions
and emotions, establish a concept of being with others, develop empathy
and care, and make the news discourse of global communication more

inclusive.
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O H o 3l 72, 8 POA A 9 9T A (M) AL 50 AR 5 R, 2003:26-27.
@ M A 1EVE B B A B T ) — SR I —— 3 T P b £ B T I T A HE 42 40 T ). 9
,2017 (03) :2-7.

7



SN R A R S CHE R A ERO) v I Aalb 5T R ALEIEE AT 52

5¢ (Teun van Dijk) B4 NFIT A AR B Z Rl TRt 42 . 1EFRRTEHRE K,
FRPENITEAST SRR R, BRSO HRILE . il E a8 R AT
LS B 2 EIRE, BRI RFREI IR AR Y. 2k - sl i
T AT LA BT 5 L RRIE B B BAR M 2 AEGA AE, FIUH R U A —
E B RY

2.2 #EFIETR ST AR SIR LS

2.2.1 IRIBEFCAE

A (text) MIEIE (discourse) f& N4 H PRGBS, JF HAEA R
ERIE A, X ANE DS A AR S “TRE T IR PRk E A S S AR
SIS INAL P S o AEIX B, RSO TEAE 73 B 1) A3 EE I PN o] 1 14
FHREAN S SCIEAFERE -

FERAEIE T BB R, —H BRI DAE T IO Z R U RRE S 2
ORI BB E AR, TEIENRAR A AR AR AT 2 sk @R IIE, SOR
FEARBAGTE SR, Blin—REErEdoE, sCE S, IR MR A RS E A
I AL 2 0 R ITE 5 L. EHEHNIEE DT T s, SCASRIRAEWT ST T Al
ROTERE, T8 U 75 0 70 8 0 i TR R R iR . BRI ORE 1R 5 K R
BERTBAE, SCAR T2 315 A B — AN 2y, 1B i KRB 7 A B ST A
ARG HTI A b

FEBR R FERL R IR b b, TR R 1F R At o SEE I — A a0 16T
HF (discursive events) [FITEEE. B2 AL ox G5 S5 2015 15 (118 2 26T L [A14F
FEERHIER R X RIS 115, RN gORETEE. WG — a4k
FRAEAE A BUIR, 55— T S F SR IR .

(12) :89-104.
@ TeunA.VanDijk,News Analysis:Cse Studies of International and National News in the Press,Hillsdale,New
Jersey:LawrenceErlbaum Associates,1988,p.8.
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222 8AH

RPN 2 1315 54k 2 M R AR W 52K 5 &R HERITE TS 70 A B
W 7 HiEEm AR PTE “BU017 8.

—UIATPERA 2 R AF R R ZR, TEX 2R R REE A X+
SR ARG . BB IR L AT MR TSRS HIAR N 1 RE
TAER T [FAI EAE X PR & Lo TR 2+ Bk, EEASBAI, R
A ZEPIIE B NG A543 17U, RS 2 Br VBT A E
K AR HRBL T2 S TR B R AR o 12 RO T R R A 7 A A
PAATPER IR AR, EPOANRARRESKNEYE. w1, 158 BT
BIRES R =AEA T B

B, REHTENAAELIREWRE A TER IR R MIES:, E5EF A
AP SR BB R AR TEHRAAE T IES R 2Bk AR, BN
SEILHHT TR X XA 28 5¢ A& BN AT A — SR AT 3, IR —J7 (118
A SATHOX R GG . 218 5 PR RPN waZR0x, 5% 7 AAHt
H e SRR

2.2.3 #it¥

ARG E 2 M IR SLI7R 30 22 e AR A RN UL 5y S B R R e, £/ T
PPN GG 2 BB AR T R A IR 2 RS AR A, B R
Ttk R E A . RIFIASGEA R R BRI RN, BE U, Hhadifk
WA AR A AT 8 — 7 o5 U I F R R R SE It G 1A 1 o LR TR 20 M IE R R B =
A PERIZSXAN A FriE “Aeir” B, NSRRI RE T RS
2573 5L AT S IR L W LIRS R 215 DAERF AL 3R . it
FIREFEM B R A, H R R R R R, B 2R IBSR—Fh “ES H i o HEHl
W T FHCAER R A, HEEGZ N 78 SR Sl AR A S A
WA RE TSI “ BB, NGHEM IR L .



PN R AT CHE/RAT H AR o B Al 58 SNSRI

2.3 HEFHER TR E R IL R

231188 - BRRMKH=ZHSHER

2 FURTCALIRAEMIFPETIE DT (U OUE AW, AE R0 B Qi A
HITE & AT TR RIS S 0T T, 5 v BB B IR MEY) 3= SCRIE I 206 9 2R s

BUR . BRI, SRR Sehr RAE SN 73 Mk SR 1 — e KB IR H ]
M e, ARE 5 B A S RIVRIE A, wlEE L il R AR REA

REMTIGE Z RIUIBUTIR R MR8 S o irE ottt
RAMSEEIE NI T, B8 S VAR SR S SEEN DOARIANRT 7T, B At
I FE SRR M SCAR D AT, ISR UL AE 2 LB B 6 2R IR 7T

GOR T RN SPITEAE 73 A0 ) ) B K DT kA2 B2 H B = 4B T 2R (& 2.1

Process of Production and Interpretation

Description

Interpretation

Discourse Practice Explanation

B 2.1 BRFTHLRI = HTHESR

mE R, SRS =2 A SOR . TS SRR A stk . X
ZJEIRI M SEBR BN T 15 SE R (discourse practice ) MICA (text) ARk
(production) &% (distribution) V%% (consumption) HJitFE, MxX—idHEM
UG B & # A 2252 (social practice) 254 IS A1 £

P SCAS AR ZE A 0UERE, W AR RTE S . BURR S T
S5 Bhor i FEERAE S BRI A, BEELHEIRNE S 1A 15 30 RS YR
XJETH” WA, R SCARHLS RS ERETH” K. SCRHr 28
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TER AR AT 1 WL IR (10 1 5 SRS R 58 BT T 8 SR A, PRI T I — J2 TR
SINTIE THROWZTH M “fiid " (descriptive) 43T, &iaHiEF FHEIRHIA L
AFFAE -

TS SEER AT SRVE BRSO P L AR TR . SRR TR RN NI —
YT B R GRS T T SCAAEIR A BEVERL R (institutional processes) A1l
it (discourse processes) o il it F2 2 T8 A SCAS AR F= ik A2 H ELEAE I 15
Bls, RIMCRYT I8, gwfR B4R P s # Al B R AT #H SR — R0
P s U TE LR 2 i SCASHE AR 7 RN Bl R oo HoAd 35 15 MR WSO 8, T B 5E
R B o £E SRR e R R, TLOCME 7 BT SR I 2 SOAS AR LA A TR &
AORPRE RS T TE R R AR SCASHE B R, AT A L AT R R I AL 2 2 3

T T SE B0 AT 2 SE R OUL STAS 73 A 28 = 4 5 2 WA 4 SR A OB 22 . 4
RAULSTAR I T R — MR A, B A5G SE B At 2 AR PE - (interpretive)
T, ERE AR PR R AU R AR

FEE S AT 4E AR “ARRE” (explain) SCAHIERIEE SEE AT AL L2
MARTESE, AT AAESE . Bus (RO 5ERES) « i (iMES S =
TS TR 4R AL, PR SCRCR MR o AL TR S,
R A 5] BRI BIE FERT R € B R A L

232 % - BRANEE I

fif 22 2R <l SR HEAE S AT U E R R 2 . WS SR E . BT
BRI —fr . i GEESHE) GEESEHE) DL GEESIT) = AREE
Gy A U AT 3 G, R R IE B S AT 5N T AU ) 1 A
Ko FAE LA 80 4FAR, - WiTEAE CHrE b)Y — iz i iE et
BT 1 20 e B B A 7 3 [ 4 1E

FE AR T AT RORIEAS 5IEE I =AY 2 1H : 4122587 (social analysis )+
INEI AT (cognitive analysis) A% 155347 (discourse analysis) o #E23 73 #T [FI%)
GRS G, MR AEE AT 288 (context) , THIE/MHTREET L
A (text based) FIEF F0HT, X5 WRWR R =4EERARAAL AL, X
FITET 28 RGO 2 5 002 29 e R 43 A7 S, A ek B s U A 2 W R Ak 2 23 A

11
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BUIROWAEE 7 T (R PR

RE ot w0 b )R I 4> AT A BB DT MR R R TN A 4 b B R
(Socio-cognitive model) , XA IS HA TS OE SRR, SBHAA
MM (cognitive analysis) FEFEIT B S0 M. FE4E « WTEH K, HIEHHT
HSLg R BB T, FOTEATAT — PG B R R R b, SRS —
Fofr <« LR 7 1) 7 Al A PR RN ER TA ok, 1B — A B RS B AR IR TS .
FHARE < TR, BB RSN, BERT DA, tar
ALY RS AR CRE MR SRR 2 D) FETEE A4
SRR TEREM, BT 7 CARUERIEANE, WMERGEE, a8
AR, B T EAREMRREE, B T S 5% SN Sk g,
Mtk 2 R R AL S5 M T FidiB AW A=, Wb fEins, mAH FAE
[t 24t 2050 (social cognition) o #-2x I\ A4 £ b3 B 4E ik 5 A H ) &
Gio NEREXFRAR RGNS R IEA, B -t T “Bi” (ModeD
XM AR “ B IR NI e, AT TR e
HOET—A “AREME” X SLgEREdh, JhmE A2 AR R 3R
117, T FTE AR RN b1 o AR dh TNy, IXFR CBAT vs ARAT B
SN A A A LE T — YIS, B T AT RS R,
SN AT AR AT AL 24T o FEIXANKESEAR R R, e 2 MAIE
RABHE AR EMNE CHTREAE (group) MIERINAL XFEEMINFIZ T Hh
FAERFTER “HIRER .

SRR T, R M IEESC R O S A FI AR E T B E EE, K]
AN ST YT AR B A BRI AS X S, T s PR AS HIS R 4t 2 & L
ERAIMZESR . Guia SHGUEICANIE S 24T B 55 SR IR A ) 7L

2.4 MR FERE)E

FH b, AR Rl S AR M A8 R A A P R AU B IRE S R AR
CTHIEFS”, MARRES I IFRA — B RE WERERNTNER, EEE
BHESE 1 HEFITELE 73 B IR 72 AN R 2R s A [R] A B R 592, $/ fEH
HFN T EE I, ADfEib i a7 — S BT Wl PR 7 ik, flan A

12
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RGTNREIE T FZHP AR KE 158 BRI D 755

U EE R S, AT TCUON R S R i) =4 e s & A, RIS
B T SR T BT B SCAR B Gk S 1G0T 3K DA S SR BESTA i A i T B
IR AR B, RG-S ZH RS, WE TR wh R Tk AR i
7ot AERENFHERE « M MIEED A B, 458 RGUREE S A
I RS AT B TVE, o BT TR R TR S SRS L AT SRS AT e A
FEANLRE « TH B A A LR I X S U T SRS A S g R B R, BV AT BE A AE R A
Ve AT 4 RBEIEPIALSR H OGR4 e WA RIBURZ 5 B AP
Ak YA 2 SO B 25 B 0L 0 A e i X R T AR T 5 SRR IR R RE RS
AL 1458 o

BT, WETOR IR B R E N, R E SRR, (R HARD) 1
WG E A T ERER T E A X ERER? NITERK T S, R EARIERN
R BRI ? RN SR T, IXEE TR ST FIAT AR 2 B S it
ATERE? Ik T ERIBUIR R S EIRES?

2.5 A EER

I ORATE TERIAERR PEANER I, AEARROT T, B, AWFFUESE I ProQuest
databases T (4R HAR) Zode AR 9wt TR ECE IR, 128008 SR i SOk
A IBUBNERT 2. TR CBCEATH 1, % 1 “Chinese Entrepreneur”
AN“Chinese Entrepreneurs™{F oy H il BEAT 18 2, X5 > < 1] RE WS v R HE ML 47y
FER CRRETHARD) ok T E ANV S IIRGE, B OREEAS FOAT X AR SRk . AR
e TR OB S, X 1978 4E R 2022 AR [A] 1 (/R 7 H AR 347 7 &0 R
X I B35 LA i 1 MG T I AR R E 2 S 3, SR A T e R
SR FE =M. R, PP ZRIREH) 1998 MikEh & 72 53
AEEMRMNE. Bt BEEAT 7S NOREATRLE TF. 5%, & HRE
SWFEA, DU ORBT FURIME—VE o JLUC AP A7 AR BOCHIREA, DA St i
TR ERRYW . f)a, BIERSSARMFEA, W kAE . BVPSE, PAER
WU R AEPEANR L . eid BRI R, mA&SMG 7 201 ARREA (W
KD o REEFEARAMBEAATEN, M HME T ARG AR RIE,

13
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I T TSR S
2.6 ARBIFT =

2.6.1 TR BUHT

FORTERLRANRE « M S TE P RS G o BORSER RN A B HEL,
“EICME” IR T RE S B A R B ) SO S SO B AR B ARE SR
MBI ZHR AR s R« T A iR BON S AL, 51 0 B A SCAR IR 4
) S 2HEA T3, TR AE it o BN S SCAS (R AR O R A S R . PRI, AT
FaiG BN, WE BRI BRI TR AR AT 70 b, FE0 LN i 2L « dth e
RIEAE 7 A T i

2.6.1 TR R BH

ARG E 2 BT LA 5 [ A L 22 A [ b R G TR R T4
g, AEGS R, MOAETE W ST 2 T A B AR R B R A, B AN R K
BEARIE FETT Mo FLk, Xt B A R G I R IGTEEDT 7T, 2 BLrb [ R0
SRR T T OB AT TOR G AT TSI ARAETE A B M RN, PSSR &
T AR (HroRBr B 1 B R G T RO T 5, A2 — B 5T
FERS R4 A P SEBLRHT .
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IXAEESH: GEMRENSERL

FERAR LRI = AT, SO A T A k.
SCAREEHISPHT . IR AR S VR B BB, SR B 2 T
A 018 5o BT AT R T30 7, LR VR S P, i
P O RHRA R 6, MR K AR B4 AT AT, DL SRR R A
R EEGE R, Al A, NS WA, WAk
S TR IR 0 2 B R T2, 08 IS I S X
L AR BRI ORI, A0 S LR S B SOk
S BOUA “RESUES | RN FRALSOR R TR, B4
REN0 2238 A O DA TR 20 TR DA %

(AR D FERGI R SR, R, Wk SR, SORLE

3.1 EEEEM AT AFFHIE

TE [ SCA R, A A A NRHIERE 2 SOCE B BRI A 4, 404
TR, W BN NFZE, AIARHBRME B, AT in B A5 =
B2 Jy. Vel 7. X PR AT SN RE H S R E ALK, RS T 2 AT
VNI

3.1.1 AR AESEBmARRIEL

(/R HRD Br 7D RIERRIE R 728K (prominent) £ 15 T 7]
T, Z2HdET LA A B B E AR AE R (R 3D .

£ 3.1 MANFHERERNC 80 (1)

BRI AL a4l BES

© i

KED

o PURTLRLR, BIRRIE. 1 1E S5 RIE ML AL S 25 HREE, 2003:72.
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ridiculous, paranoid Cie)HE 1. [FEHF)D 1984-004
complain (#34%) 2014-004
Chinese men accustomed to carrying around large sums of cash.( = % fifi & # 77 X &

2004-010
W)
make life miserable (LEA2iHIRIE ) 2009-003
boasted (PRI ) 2022-005
little-known CREI44 1)) 2022-001
touted itself (WIEH ) 2020-013
boasting of (HXIE) 2018-005
tight control of (FA%4% i) 2018-005
tight control of his company (X /A &) 1] /5 & 2 il) 2018-008
Rather than being a shining star of visionary entrepreneurship (A~&—/NF 3 M1 2017006
(EINIAEN=Y)
the country's privileged few ([E XK IR E D 1992-002
brash, boastful, volatile (f(1%, HWHE, AFE) 1998-002
long-frustrated (< HVHFEH) 1997-001
sentimentalist CHEME X35 1996-004
illegal fundraising (JEVEZE O 2012-002
waning entrepreneurial zeal (MY I HI D 2013-001

MARIPERTE B 280 TR R SR U, T FRp ek b 51 (94T shidE A7 Y AR E
X, B Z B Ty W IR R . FERE T E K ZWRE  (boasted,
touted) . 148 (complain) B ZAFH BN, REABNTATIESE, LA R4
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AR KIS FIANH . FEREAF T, 22X Mk AT S 45 A VEIT, A1 7E 18
2 ) U A& [ ) (paranoid) « i (ridiculous) , N 1 IREUHE K& 5 F
ik EF AT (make life miserable)

TERG 77 1T, B — S BRI, SR ) 8 [ Al SR 3L
TAFE (£ 3.2) o WIERSR K G4 SMET, H/) (short) « 783k 1) (bald)
AT, T UL ARG 44 0 (ARoR g HARD) SRR R Z R %2, HAKAS
TP A7 TE 3 R i S BB o PE R A I B PRI, 6 4R [ (farmer)
¥IHF#% 2% (unior-high-school dropout) . % 42FE# (admirer of Silicon Valley)
SMEEIER R, oA TR DRI N IRA, R E A S = A
fii. R, —ANZRERIMAE (Acolorful figure) « HERAMITIIZE A R AE KK
1% {E# (brilliant marketer and active blogger) . %%/ ' (the nouveaux riches)
SERangr, WA R E A AL T A QR E, B KIS

R 2 ANRERIC 2T (3.2)

BARRE AT w4 K

A colorful figure (—/NZERIME) , brilliant marketer and active blogger (I

2009-007
T a4 N RORTE R A 2R )
short, bald, junior-high-school dropout (%%, &3k, #IHHE2E) 1989-001

farmer-turned-entrepreneur (& [RAEAF A ZK) | the nouveaux riches (&) | 2004-008

a 37-year-old admirer of Silicon Valley (—17 37 & FIRER 2 FEED) 2020-012
a cautionary tale of the hype (—N5¢ T IBAEMZIR M) 2017-006

grown up poor amid the mud-brick farmhouses and rice fields (7E e i ) 4% & A1 75 H

RN 2004-015

peasant entrepreneurs (f& [ Ak 5) 1986-002

3.1.2 REE SN SHEEMBRNITERER
R IMHOE B, )T 2 o B e SO0 VBT 31 %, RIEIER L
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B E AL, BRERAE R A A 2 AR RS, Nz B 1 5R I, SEEL g

T (A PR R I AR IIESE DT 1, 6 A B8 AL R A S, T i
A A MK R — T ARIBRIE, Jaa0 5 — A H R SE R, dES7 A
1 ) PR SR B AR OB, SEPRT AL S SR T RIP A (R 3) .
£ 3.3 MARHEEEFE RS
E#H T SRINSEZN i n %y KU
pharmaceutical cultivated (L& #% close ties with Beijing,move in
billionaire Zh #7) k'/ ) influential circles abroad and a top-flight
Tl 1?12:% | %’Z‘(} 77 ld ’ s.ee (mLFg ﬁi:) foreign education for his child. (F1EE | 2019-007
] 1] 24 n rin
SO R KT, HET-F RIS 5L

a)

Some entrepreneurs

are unwilling to

grapple with the uncertainty and are

. o shifting out of China. (H[E A | 2022-007
(—Ee %) CRIEE) SHne
LI ANE E D
frequently .
the phone to Apple's iPhone X, Dbetter
e compared (R Z It )
Mr. Lei (F5%) ) . boasting of photography, longer battery life and a 2018-005
%) , boasting o . E
(W) & lower price tag. (H1EAM K HAET))
it rewarded Mr. Lei in April with 64
) ) . disclosed (448 | million shares for contributions to our
Xiaomi (/NAK)D - . e 2018-005
7% ) company. CHFE A AN H 75345 T
F BRI
. three-quarters of the EB-5 U.S. visas --
Chinese ds for forei illing to put
green cards for foreigners willing to pu
entrepreneurs ( 1 account for ( (F5) . | 2014-003
preney B $1 million down. (4 T 42 RIIT04 2
k50 =
Mr. Jia in building an empire that
That i sprawled across seven industries, from
at swagger
i )W g8 served (L& #5B)) | online video content to smartphones to 2017-006
- electric cars. (H1E AV K12, ZT4
LR
his position to get huge remuneration,
hurting the company and shareholders'
used (CL&fFHD , 11 gt dthpl yl ati
interests, and the legal regulations on
Wang Shi (F4) | violated (\%%3% , galregy | 2016003
) corporate directors' duties. (71 k5K
PRI mI R 7S, 47535 4508 3 DA S S
R T7)
a weak, corrupt may sometimes ) , ) .
legal system (—4* | work in favor of entrepreneurs while they're clawing their
. N way up. (JE55. WA RIERAFR | 2014-011
WSS, WA | (TR Y | o
T EAREZO
R4 )
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Memento-button . .
closing deals the old-fashioned way: by

resorts to (YFi#) | mail and fax. (FFEMMFEHZAK T | 2004-013
RIEHAL 5 )

entrepreneur Mr. Li
Rz [ 4l
%)

rimaril .
P Y . | are starting to buy | smaller items in stores. ( AL
entrepreneurs (/N - e, . 2004-016
CIEAETTHR 3K WMETLFEEMND

NE9)
the very rich and
successful L the | ¢ apolicants f

. are now joining e long queues of applicants for
businessmen (IFH by 1986-003
T —— CEFEMAD emigration. CH[E Al K AHEFL D

=] ]
)
" Clefoll Armed with this borrowed cash,
¢ women . o -

5 )W turn into (AZ%) | entrepreneurs. (AR 77 BT 430 1996-002

)

PR S U LA SR B BEAT 20 7 2

Like many affluent Chinese, pharmaceutical billionaire Zhao Tao cultivated close
ties with Beijing, while seeking to move in influential circles abroad and securing a
top-flight foreign education for his child. (2019-007)

KBS I Al — A BT L Al SR S A, (BT Sk B I T 2R ]
b SVF2 PR E N R, BIRF Ciz R B8R 17D ahia A
i, AL EX HARBUT, RS @S REIRR, W Al B 7E R B
N EEEAT N . WS while RIEESS KAE 1 ARRARI, B 7 EIRSERE, R A
RN A MG B E 7 /1, NI RN S, IR 7 LSRR H
PR W RAERARN, RIEBOVTEMRNRHS T — ALl 5as 45 5 A B
BUA R AN S HANERE, IF@Ed A ek Z ROy E A K EEILR . 5
SRARE IR BT T SRS, (HART AL RIS 1 A5 R, AR A T
A ] A b R RCS A A 2 B AT R

At the launch event at a stadium in Shanghai, Mr. Lei frequently compared the
phone to Apple's iPhone X, boasting of better photography, longer battery life and a
lower price tag. (2018-005)

KBTI St — AN OIR TS, BT B SR A AR 5 R), R B O F A RE 8
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FRIHRGER B . RGN EEREE——"PEmAL SR &R0 5
(frequently) KIESRVIMEH, L2 5 H I8N LE (compared) , FHHZAT NI
BRI L, BAEEY. 30550 IR H R 2 R T 10, ERAE
FRON R TG K o BRI AR E—A) oAbz, BDARRE LA 1+
A, WRHE (boasting of) 1X— R A 15 & UK BYTRNCARIL 1 B —— ik
tBOE A BE R . dt, R E A SRS IR 5.

Xiaomi's filing also laid out Mr. Lei's tight control of the company: Any meeting
of the board of directors must include him. Xiaomi also disclosed that it rewarded Mr.
Lei in April with 64 million shares for "contributions to our company."Xiaomi
reported a loss of 43.89 billion yuan ($6.9 billion) last year. Excluding one-time
charges, it had a profit of 5.36 billion yuan. (2018-005)

BRI B MNA), NSRRI (Xiaomi's filing) &£, iR (laid out)
FE AT, Ja TR IR N SR e A A RS AR BRI . AT AR, R
RN A IR A, TR R B ORI, SWEAFRZRE
BCE G EE B, eI NEE, EURAKE. B9 EHKNEZ
X BRI AR AN TE, BRI IR 5B . AR, IXA)Thn]
DAREAT 2 ke, i e EAU A A ERH S WHZE, BAS 5ITRAIRE,
X R U AT TSR 25 H ) WL AR AN ] o DRI, 1038 I 2R T SCAS AR 1)
ARG WX A A o E AL S “—F w7 - NI B AmER.

Xiaomi also disclosed that it rewarded Mr. Lei in April with 64 million shares for
"contributions to our company."Xiaomi reported a loss of 43.89 billion yuan ($6.9
billion) last year. Excluding one-time charges, it had a profit of 5.36 billion yuan.

(2018-005)

ABUE S A B = AR DY A N AR, TSR R [ b ZRAE SR A
AR i HAB AR RBEHELAER . “ (also) ” RPXA)EE F—A)FRE
[y BAR R AT G, PR K FITE R . /K (Kiaomi) 15,
JE 2 ahiniE R (disclosed) 5| FMEENG], FNAUWHASEL H, AFlGHE
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6400 J3 iz, PAZZhAtXS 2w B TTlk e BT — RS B A2 T XS o m St 1R Y
P, PCiRIEA Y], IERAET ENIEHITT, A6 o ZAT KU (2
Jitt AR NHIAT A, SEBAS AA 2R i KAk . BERD, 51 T /KR ZE R (reported )
IR K, 45 3 A 77 (loss ) B H143E 78, (H B 25— x4 2% FH Cone-time charges),
MFTSEBLE A Cprofit) o XPAAJTEARM R, LTIk ik & . HiE
RS RO RS, RESUR %, BRI NAT NI S T 2 ) 1
AR

3.1.3 T E RAEKIENEEGRER A5

(/R BT HARD) AERIE Al S R T, SCAR S5 A A5 A 160 15 0
B3y, WOPRECRIEN N, RURERAZE K5, B5l W EEERE AN
Wi FAF AT BB M . SR AV A NIRRT, ARl R MR, LA
R B JEIT AT — I R TR R RIE NG, AREFRAIIER, RiE#HT 1
KEMRT A ELE WS TR0 77T B, 2= 1 N B R
IR, Rl 5 AT LRI &R, SEIL ST R A .

B SR

China Circuit: Baidu Acts to Regain Influence, Make Al Inroads (2017-001)

Whether successful entrepreneurs make good managers is a topic of much debate.
Steve Jobs stumbled in Apple Inc.'s early days, being ousted by the CEO he hired
before making a comeback 12 years later. Google's founders, Sergey Brin and Larry
Page, listened to their investors and brought in Eric Schmidt as CEO in 2001.

Robin Li, chief executive of Baidu Inc., is starting to address this issue 17 years
after he co-founded what became China's dominant search engine and 12 years after
its initial public offering on Nasdaq. Mr. Li said this week that he would hand
day-to-day management to Qi Lu, a well-regarded former Microsoft Corp. executive
hired as group president. Though he retains the chief-executive title, Mr. Li says the
change frees him to focus on strategy and investments.

The decision was greeted with quiet relief in some executive offices at Baidu and

by applause from industry insiders. "This is about the only positive news for Baidu in
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a long time," said Feng Dahui, founder of an online search startup, of Mr. Lu's
appointment. It comes as Baidu has been slipping in market valuation and influence,
and Mr. Li's effectiveness as a manager has been called into question by online users
and his own executives.

Last year, the death of a young cancer patient, after he tried an alternative
treatment advertised on a Baidu link, battered the company's image and prompted the
government to overhaul online advertising regulations. A Baidu spokeswoman said at
the time that the company regretted the man's death and was committed to providing
"a safe and trustworthy search experience for our users." Baidu also scaled back on a
money-burning foray into mealdelivery and group shopping.

For years, Baidu has squandered its once-towering position in the Chinese
internet world. Baidu dominates search with what effectively became a state-gifted
internet monopoly after China blocked Alphabet Inc.'s Google. Baidu rose to become
one of China's biggest internet companies by market capitalization.

Now Baidu lags behind, having about a quarter of the market valuations of its
two biggest competitors, e-commerce titan Alibaba Group Holding Ltd. and Tencent
Holdings Ltd., which dominates mobile messaging.

The reason? Baidu became too comfortable in its monopoly position. The
company was slow to ride China's jump from desktop internet to mobile internet -- a
move that started gathering momentum in 2010 when Google's search engine became
completely blocked in China. In the third quarter of 2016, Baidu generated 80% of
total search revenue in China, according to Analysys International.

Mr. Li, at a news conference Wednesday, defended his leadership, saying he isn't
retiring and is confident that Baidu is destined for global influence. Baidu declined to
answer questions for this column.

Baidu isn't out of ideas or big initiatives. Since last year, Mr. Li has been
repositioning the company as a leader in artificial intelligence -- an area in which
Baidu has advantages over its rivals in talent and technology, given Al's critical role in
the search algorithm. Baidu is also making an aggressive push into the driverless-car

and related technologies.
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In the management change, all senior executives who used to report to Mr. Li
now report to Mr. Lu, who oversaw Microsoft's Office business until resigning in
September. Mr. Li still retains the chief-executive title, and it isn't clear if and when
he would hand that to Mr. Lu.

Current and former Baidu executives point to Mr. Li's alternately aloof and
controlling styles for some of the company's problems.

Mr. Li is known for holing up in his office much of the time. He doesn't
communicate frequently, even with his direct reports, the former and current Baidu
executives say.

Sometimes executives go to Mr. Li's wife, Ma Dongmin, to promote their ideas,
finding her a conduit to get feedback from her husband. Ms. Ma rejoined Baidu
officially this month to be Mr. Li's special assistant, according to a Baidu executive.

A Baidu spokeswoman declined to comment on Mr. Li's management style and
Ms. Ma's role. Mr. Li said at the news conference that his management style is to let
subordinates with whom he disagrees do things their way until they are proven wrong.

One Baidu executive says that he sympathizes with Mr. Li because both are
programmers-turned-managers. "I think we have the same management problems: we
don't like communicating and want to stay out of politics," he says. "He made the
right decision by stepping aside."

LUT 2 B Akt -

AH: ChEZHE: qEERARI, T35 AT3E)  (2017-001)

WHZMRIAR), FEHE (Baidu) a&HIEFA, #HI (Regain) AWEE
S, BEUEBH FRE 2 BRI Ay, JE T AARTE AN 7R 9T iE AL 381 (Make Al
Inroads) , {55 —J7 MIMIIEZR 5 B2 H AT AL TARAY, RES A B B ARG 1o 455 A 8] %5
5, H b B E A AR R VE R AR S F5

TR BOSH R, B BOR T AL, 9B B Al X BN LTS
EHEE B (a topic of much debate) , $&51 T 23 E 2 44 L SE R A A K
RIS, R R g (i) 122 1) e 78 36 4 13U o B8 — BN [ 38 B AA pey 3 ) A o
ZZ% (Robin Li) fEFiE, JF4h (s starting to) A& 1E1E, this issue F8X_E—Bt
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BB, gk v BT Con Nasdaq) NIARBLH I S4F 1030 M. BE 5 A%
SIHZBERATIR S, P dk hiEfi e ¥ ¥ (day-to-day management) ,
PAKZEZ JE 2 1H (retains the chief-executive title) . Though 5| 5 T — /M,
R IR I RAIIR M, KRG MA Frfdf (focus on strategy and
investments) , {HANZ G ik A= E i 5E. FEAFRNE b, Rl ElE G [E 4k
FRHARME A HIAL )3 AR

B RIE: B RS E K R

55— B S —f) o R P A [ AR b ST I A, PR ]
(quiet relief) A AN HIR LR (applause from industry insiders) 2 BRI
TR B o B S 1 B 511, DN S8 B ) R R 2 FIE S (positive news)
FXFER SR TR B, AN T 28 2 R A B BIRE 7], only H0KF B FE
RAEMGE O SRR TS, KB ENAMIE S . It comes as KI5,
FARUEE A B B A i A2 77 1) N Chas been slipping) , i 2 HLLERS
R AT I AL, BB 6E . K E NZH PR E FE =8 (online users
and his own executives) [¥JJfi% (has been called into question) 7 &t 258 A 1f:
F, SRR IX — ) LR O 2 i, (X AR SR AR ATRAE, AP AR S AR 1)

BRI A HOE B ERDL SRR R, RSN T A EEREMESE
FEARIA . H5E, AUR T HMAR AR MR, FRINEEEEHE
JE BB T AR B TIETIAET: (death) , hid advertised I HNG8 7 7 LRI —
AERIR PR AR E . SRS SRR AR S A, 0 B AR AN
TR AR R . 15 (battered) {3 (prompted) 51T M MAERNZ, i
453, company's image AT R I H FIFE I 4%, 25 5 ks re At o
VA ™AW, 48T &M A *E Coverhaul online advertising
regulations) AAEL T B BRI L. BEEHE RS NSNS, =
HAUEPE, B (regretted) RonHHINFREEAIAEAR . 2 )5, RIELL also 7 EH
J [N BEAT (0 DA, BRZEU8 (scaled back) 5 MV AN 9 FrI336 460 A1 A5 b 5%
(mealdelivery and group shopping) , W7 [ JEEE J7 RIAFLE 7 8,

5 EBRIEREEAE, =B AT E I E TR L ERH 2
43K (For years) Fon HE FFER A2 K, JR?Y (has squandered) [RBLH &M T
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B 72 T LAaE G0 1), RO B BE R AR 5 AR T H R B T A 0 5% e A
(once-towering position) o J& [ [ —F)3E b 78 1 F BE I ZE W AL Cinternet
monopoly) ZBURIISCHE, MR HIFAERAMEMEAR, X HUE SN E B Al
(Alphabet Inc.'s Google) . B /5 ) TifE A K (biggest internet companies by market
capitalization) XK SIARIEZEAFEL, R EEREERD.

VBT S BRI E Y% )5 T (lags behind) , THH 2T H EE (Alibaba
Group Holding Ltd.) . & (Tencent Holdings Ltd.) fIP44>2 — (a quarter of) ,
W AT ERE .

SEHEBH ATk, I IR IG5 B (reason) 1 53T - 2645 %2 1% (became
too comfortable) & —MNFFATEERRIE, KT BRI JEH AT U BE—H)
W DR, NS KIS S E ML AR N B 2 A DA G A
I 515 S =T R, R, ik BARRIEEH] (80% of total search
revenue in China) , W] EEAEBUR SRR T IR Ft A 2 W .

AR FEEINEEE A 175

BB T AEARAEEFIEMNATTRS, 508 EE & R GUE
ot B, U B A RAE ) AR R A R ZE . AR B OIS e
(leadership) , I [EHE5]TE, FonH Ea A2 /) (global influence) -

5 BON E BRI RUET R T AT A, O S A I AN B = ) R EE R 28
(isn't out of ideas or big initiatives) BB AL M “ EF LK (Since last
year) ” [ ELARIS (A ZRIR, A0SR ISR I RO A B S, HOTE AL (repositioning)
FORBXS o w G B, IR A AN TR #E (artificial intelligence) 45115
& 7% G L% (advantages) . [FFf, also /R T H EAE LN %I
(driverless-car) BEARMUHIM K E . X—F TR T MRS ER G, [RBLTER
BgE N, Al 2 Rz R R I GE 77, AR IRI R T Sk a8 —— B ae N 7
REME A GRS IR BN, T BE M R Mt IS G A m) 28 B AR TE I R

B =Bok#EE B, BENBLUOH R AT A B 23] (management
change) , F8 T E M AT CAER & E A F FHCHR TAE (report to) , %
A ZE RN E OV BE ) R AL B 58 o 4 E e 5 R B ZE A J T (Mlicrosoft's
Office) , Aef% ML HARIIRE 7 A, HBERZ R RIL T 26 EH ilh A & 3 S i
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MBS, B TES, MRS HIREE & ERATH kA (the
chief-executive title) , VISRAFAEANTENE, TR TR 24T B SEIIAI J5T 5E o

VY Bk S Se 2 07, GG, R B AT A ATAT =% (Current
and former Baidu executives) FJiF, UiBHZEH G HELAFEEL (alternately aloof and
controlling styles) . —CkiF, Farg mE H 7 SURewg ik R TR Bifa e Ty, i
Z AT TE I IS E AR . POXAFIBE, 1X— B B A W] 8N LI 1 A
BERBLEIHER.

BHBCAARFT SN (is known for) T3k, FMAATAMEEM:, B H 5>
IS} A #R A5 75 7022 % (holing up in his office) , EMf# 5 FJ& (direct reports)
WAL HE (doesn't communicate frequently) , % (even) MITRIES, 1HiE
HA W B, REZZ 0% R THE, sk thiffe . Fr, &R
EFIPAEREE (the former and current Baidu executives say) MJiE& 51 H, Jiskin
SR VR IE 1 T 45

S BORIE BV IEIE R, sl PR A e RS, RS A & E
ATV, Rk FEF B % (Ma Dongmin) A+ [a] A MI1EH,
B RAFIRTE (feedback from her husband) , Sometimes 7 iX — & i L4 H 1k
B J5 SCTEE 5] P A = 01 Caccording to a Baidu executive) , F/niX—i4il
PUHIRE SO & . W RZHAM AR S, X— sk = &8N, B L
NI BB B RS EAR B 2, HRIE 2 S AT VAE U7 5
(IR, kP P R T L = V) e

SNBSS MRIR R S ANIE4E (declined to) P82 A R XK A1 S )
{4 (Mr. Li's management style and Ms. Ma's role) , #&#% FiR A%, 15 5]k
Gt RN AR S, B — DR AR e B () 3R 5 DL A 4 2
(until they are proven wrong) o

H-CBE B SE, PR NS B B A SRR, (HS2bR b, A
SRANGE T Z AT EIE. FTiB (AT (sympathizes with) , W7 2 X A7 4552 5%
Pl H FE =& (One Baidu executive) f77E [AFE#) 7] @ (have the same management
problems) ——AEXRIAIEMZ 5B (don't like communicating and want to stay
out of politics) - L “FAT (wed 7 WIAUR, SR A BAFEAE R, KR
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AR E AR Z AL E R I8 BEJSHEIR (stepping aside) HIRIR,
DI — [ R T il it

3.2 RERBIFTRENHEERR

o ] 4 M SR AR 4 E I LT TR i 22 1K E SO R BREIFTRE I L &, §
AL E . QBEE, JFHskZIRGEIR, SHETaE, AR ERE
QEN:

3.2.1 Z A EREMREAR BRI

FEARIE o FE o K 2 E DU, (/R BT HARD) B S BhA b 5 R I
A s Gy T, XIS SR 4 s R I ol 2 S 7D o MR BURIE ST GORE
o= P E A XS E WS . A RIEN S s FEEMA AR, B2
LAZEE I B PR DT . (R 3.4)

R 3.4 BERFLALLSH (1D

BARMME R 1720 S
lack of transparency in those deals (iX 2847 5k = 37 B4 2014-006
cash out to foreign (¥EANEH) 2009-001

rabble-rousing speeches (Jzh B HE) , virtually no oversight (JL-F5A7

=) 2009-007
quality suffered CJii &52 FI50) 2022-004
too aggressive K 2022-004
goofy dancing and lip-syncing videos (15 &% ] 5 FE A E AW AT 2020-012
a stunning comedown (—~4 AR %) 2020-013
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notorious marketplaces (5442 HITH3%) 2018-001
pillage ($#35) 2009-008
illegal fundraising (JEVERRTT) 2021-014
The massive piracy of products and software (K& ) %5 i = it AU AL ) 1995-001
theft of intellectual property (& BUHIIRF=H) 2017-008
illegally CHE7M) 1992-006
corrupt CJEFIE 1)) 2007-001
desperate (482 [1]) 2005-002
absconded entrepreneurs and some suicides (73]l F A —LE H R E) 2011-001
gift-giving GZEALI) 2011-002

TENGE PSR BIBAT I TH,  H Aol 5 (R R — M il i 308 (oo
aggressive) , G T REATFIAHYINITY (notorious marketplaces) , 3
FE iR B0 (quality suffered) ,  WIHH AR S HE H 077 i & 28 0 PR AN
RIEAH (goofy dancing and lip-syncing videos) , HH5&T-HL il b Ak B g Ay B A
T.J Ai1l1 %€ (Known for cheap factories and fake iPhones) , & N4 E % (a
stunning comedown) T NATEEW MRS H o 10 HAA WA [ 1 B A 1A
#EH R EAFAEEE . SERERN AT,
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[, A5 Wi TR B E A RS R K AT, E =
PARER. EHBUSHIES (3.5 ot FEAE SR K2 [ i
i (virtually no oversight) , LABRZIEIAMEIAE S (lack of transparency in those
deals) , WEFAERE, #FA (pillage) FIZKIUVE . BAEE, @l &MTFE,
B B0 I E (rabble-rousing speeches) « AT [ T (I U 77 20 (settled with
face-saving) , T mi e KKV 2, WEESMEIL (cash out to foreign) o HKi&
WAL 7 A UM AR I ELE, X ERAT AT TR PN, A b E 4
W AR ZE 1 (modern warlord) « — PNRLEF5E 22 (the boss of a
mafia-like organization) , VAIGSRYE MY FKALFH AT AEE A

£ 3.5 GEBHALST (2

AR BRI R4 S

modern warlord (A ZE &) 1989-001
the boss of a mafia-like organization (—/NRLEFEHIHLD 2014-010
gray areas of government policy CEURFBUR 1K €0 b7 ) 2009-004
settled with face-saving CLRAE [T F A g £k 77 7O 2009-007
Known for cheap factories and fake iPhones (CAFEAT 1) AU TFHLSCH) 2014-007
end up in jail (e IEHR) 2014-011
gangster (EH) 2014-013
scandal C(H.J&) 1992-005
stop borrowing is like telling a wave not to break (15 1EfEEE L5 2 78 & F — I IR

NN 1993-002
AN )
"underworld-style" crime (242 B0 2021-015
foreign patents and copyrights (#E %+ 1A 1995-002
a far cry from the heady optimism (54 A M7 1 50 32 SCRH 25 L) 1995-004
tightening of wallets (£RH'545) 2015-002

3.2.2 BN AIHBAEARNEE R E R

FEMIR A E T ORI BUIEH, Br 175 “/N NRFIE 7 AH R BLAp [ 4k 5O 3,
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BT AN B AT SR SO A AT R oy 1 (AR HARD) BB, A
FEA RSB BT 2 S, WA T S RSO T A AR
FHEITA (F3.6) .

\

& 3.6 ZEBIEELER ST

ENEE A ERFRSEIN: 5%y KA
Chinese threatened
entrepreneur (1 (C& 8 | takeover (HFIIE) 1984-001
k50O N,
some new company property -- technically
treat (J&, . .

entrepreneurs (— B government-owned -- as their own. CE AR | 1994-005
Y IR ) M EEHD
Microsoft's ) . .
billionaire founder | spurred no official effort to C}ll‘b the Plracy undermining

, , o Microsoft's plans. (XA B 777 %5 4T d A | 1994-008
Bill Gates (Tt @l | (3D
A 30 TR
Mr. Ni (—#H chides (7i | U.S. workers as being overly coddled. (3&[E T A 2004-004
k5D ) W P )
local governments
joined with state
banks and seize (ZF | farmers' land and make way for big developments 5004-007
entrepreneurs (EL | HO) and factories. (MK S 5FHUKR R +H)
IFFIE. R A
%)
Chinese in gray areas of government policy, and that has
entrepreneurs (1 op?{ate provoked investigations of those who have gotten | 2009-004
50 ORI rich, (sl e B )
Chinese address concerns over global warming, a nascent
entrepreneurs and | tryingto | trend that could have significant long-term impact
private citizens (' | (IE{EZ% | on the ability of the world's largest 2009-008
E x| 6 greenhouse-gas emitter to curb its effects on the
NP climate. A AV PRI A PR KO
two entrepreneurs L L. .
in Shanghai (7 fr d:;/ (&, | criticism for mlmlckl/n\g feitures\ of Mus1‘cal.ly‘, an 5019-001
6 FSH Al 50 2383 | app founded. (1 [EAMY IR B8 HBEHEED
China's economic | is making | Ms. Zhou known for something else: her billions
slowdown (FFEZ | (IE/ET | of dollars in debt. XM KFEA123EI0H | 2019-003
LR O 5155 [ 4)
Mr. Zhang (— i tried to . br.ing in custor.ners by buying ite.:n?s -- such as
A5 (B4% | toilet paper -- in bulk and bargaining for a good 2019-005

W) price. CHEXLBF It o T8 5125 )
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a little-known

entrepreneur then

Two foundry projects, help show why China has

) led (B4 N
in his 305 (1A |0 " | yetto succeed. CSERHAMAHHEALFS | 2022-001
L A i
141030 SHIf | BT R RIS H 5RO
50O
) unwilling ) .
Chinese founders to red are often rich on paper but short on cash, and their
o reduce -
R Ak B s CRER ownership by selling share. (HEAMVEIZENE | 2019-009
A T AEEZIED
/)
copying, )
ceali other countries' technology, an educated,
stealing,
Chinese companies i 8 motivated and lower-paid workforce to make the
_ using (& , _ | 2022-002
(R EAF]D N resulting products more cheaply. (H1[E k=
il IR
2y =
iR
Zhang Yong (—% | stepped as chief executive, as the Chinese chain of hot-pot
HHE KER kR | down () | restaurants tries to move past an ill-timed 2022-004
(L EPN) ZH4E) | expansion. (HE MM FKEE AR
founded Dawu Group in the 1980s as a pig and
) (&% | chicken-farming business in his home province of
A former soldier . . . . . .
GRAET IO 37), grew | Hebei, and its operations to include fertilizers, 2021-014
X . . . o
(E4¥" | tourism and other interests. (1 [E VK H H )
KD Z g E
NIO (—5 has yet to
B turn (&% | a profit. (1 [E AL REE A 2018-007
B2 A) v
GESD
Mr. Li's
fFecti has been
effectiveness as a
(o called into | by online users and his own executives. (H[E i 2017-001
manager ES/N - . . , -
. N (DA% | WEKNEE I A ATEED
MERGIRIHH | e ’
)
the nation's emerged | No legal exchange of bitcoin has been permitted
entrepreneurs (91 (L& 1K | for years in China, as the dominant source of its 2021-017
EEE9) ) output. (FFEANZFKIREALE
once in a video presentation to a group of Chinese
appeared teachers in January, providing a temporary boost
eachers in Janu v
He (52) (B&H ' 2021-023
o to Alibaba's share price. ([ 5 LA R IR
Bl
)
Rising debt ( LT+ | threat crowd out innovators and entrepreneurs that China
ising de reatens
E’JF;) o CRE is counting on to reboot growth. (H1E AT | 2016-004
15t 0 7] X i
’ S5 M LAk K
an email to all 600 employees at his karaoke
Yin Sang (—f7% | sent( X% | booking startup: His firm was running out of 2016006
A E 5O KA money after failing to raise funds and wouldn't be

able to pay staff salaries. (H[E 45K TG ) 3 A}
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MTLTTHE)
) have
private . . r - TN
moved in | as middlemen. (' [EFAE N HKAE R T AT
entrepreneurs (FA ~ 1986-001
NS (ea® | 5
private

. F made (| an illegal profit selling it on the free market. (4 1988.001
entrepreneurs . s R -
y G5ERD | BE LR UR D

EEZ9)
Sichuan's pork will divert | goods away from areas that retain price
hawkers( Y I [1)4% | CH5% restrictions, exacerbating shortages and inflation. 1988-001
IO %) CRVE ARV SN 1 T i R SR8 B2 2K )
. Typically, the sale of tiny, ailing companies to
they (EA 1M m(g;;()l Chinese entrepreneurs. CFAE V57 BT EHL | 1992-004

%)

is setting | some of the sales proceeds to help laid-off
Wuhan (E7) aside (IE | workers become entrepreneur. (MK T E BT | 1993-001
B | 5D

the country's have

growing ranks of cleverly ) ) R .
N agering back to life. (4 [ /v KL B 5 25 11
entrepreneurs (iX | brought wagering - 1996-002

METE ST
AEFARMEA | s |
ERIELING®) M)
he (—AzH [E 1k a hard time separating personal from company
has (1 2008-001
%) | s, AR A AT RAT T

PAR S U LA SR B BEAT 70 2

Leveraging her empire of baubles, China's "fashion-accessory queen" added
hotels, offices and malls. The magnate took a seat in China's national parliament,
accepted business accolades, including Ernst &Young's "Entrepreneur of the Year,"
and erected the tallest skyscraper in Yiwu, a trading city south of Shanghai. Now,
China's economic slowdown is making Ms. Zhou known for something else: her
billions of dollars in debt. (2019-003)

PR B AR TR, R EWE P E R M EW L £ 7 (China's
"fashion-accessory queen") & FHMBLE BE 54T WL 559 5K,  FFIR H th B BLAS FA) e
o b b, XANEWERZRNGIREE——mRlE . DA ENEIZEIET
ke SR EMEAT y, I BT ALY R RS an g pEAY . BESE, EIEAR
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7 (The magnate) FEAGXAZAMZK, Famrih i et 36 F—M, FFH =47 f) 4
T M AEWE N SIS I B LS, X AT IR Rk E . HERSE I — A, i
WIFER) (Now) GEMRAS, WAl —AMHERE S e, Sciainseds. Bk
K&, AITHEERPEZE R4 (China's economic slowdown) , 4V 5 K%
TACETFS 4 (known for) 5EiE, EARABHMIKIBEHLIALE N
H [ REAR I 2 GFE AT DL, H UGB AT R EE, SR H A A lb 5 HE LS Rk K
H, AERBAETIER.

China has spent billions of dollars in recent years trying to catch up to the
world's most advanced semiconductor makers. Two foundry projects, led in part by a
little-known entrepreneur then in his 30s, help show why China has yet to succeed.

(2022-001)

FH—r)F1EANFE (China) , {HIEACEMAN T (has spent) , FEiEEH+
{¢.36 7% (billions of dollars) , JRiEHE /> &k 1 E X —47 NI e —— i B B
b SR &E R (trying to catch up to the world's most advanced
semiconductor makers) , FILH H EAET JLAEXTE P RN BRI, X
FREGBURAT N, MEREMLEH5 ). AREED, fRIEEEAE], 75 xS
AP R ERA 2 . 5 AR, B AMAEEIH (Two foundry
projects) , MHIFEAZNT (led) , Eififi ] —4r 30 £ 2 (145K (entrepreneur then
in his 30s) , JEEFHANKIN Calittle-known) K UMBATERZ M4 E, BHEHN
XA BT A4 B R B ) (help show why China has yet to succeed),
HEN T S T IX AR S [FR, WA EERFE (China) , KK
MDA RS, B e R VP E AR R, HR2 4 IR 5L ]
BE AR AR BORA L . RER, X—IRIERA TR, 7FE TN
FIWT, A 8 b E AL RS Z GRS M A E B E R I TE R

In competing with China, the U.S. suffers not from a scarcity of innovation but
of manufacturing capacity, know-how and related talent. Chinese companies owe their
success to copying (and in some cases, stealing) other countries' technology, then

using an educated, motivated and lower-paid workforce to make the resulting
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products more cheaply. (2022-002)

ZEBIF kA A BRHIEA, ¥ E (China) & N34 (competing with)
Xt F, JEmMFEALLERE (the U.S) NFEIE, Mk AIEE (suffers from) ,
ik — AR (not) ..0MA2 (but) [FICHKIR], BEZR B3 E L R 615 e
(innovation) , R EHE=HiERES) (manufacturing capacity) ~ &ML A1
(know-how) FIMHIE AA (related talent) . SEPx b, 7F DAHESRRHL BIH B 4
PR IEINA R, SRiEE B BIHTRE I R, Tofe TR T £ E b4 BiAs 58 5
MfE5. EMJERIA) T+, LR EZAR (Chinese companies) N, /e i
#3/%) Cowe their success) [JJREK2 E il (copying) JIZETIAL (stealing) Hth
K A, AL E G mILER. [, WEids73h 5 (workforce) A
T = AL A R v, ] s R A s, DA R B i
[ Ak K Z BIHTRE 1 EMESTEhE TR 4

3.2.3 EERA LI E (KVAR KA G4

o 5] b i b T o ST 4 BRI P AR, AR AR X A FE B
PR E RSB o (EAE (CRR/RETH AR SO R, X i [ 4
WK FUERRER K . 2278 RS R SEHEL A 2, O 1 Ay v [ Aol it 4 1) B 2
— 3. BURRESRIT M — R A B BARGE ], VR SRR, hiE
SRR B m R BRI a A E, o iE BOZI R AT IR R, &E5I s
2 AR SRR EEAT A, AT SEELAR MY S ST R A

R IE SR

Alibaba Founder's Deals Raise Flags (2014-006)

A series of deals involving Alibaba Group Holding Ltd. founder Jack Ma is
raising red flags with corporategovernance experts and investors, as the Chinese
Internet giant seeks to woo global money to a public offering that could be one of the
largest in history.

In at least one case, Mr. Ma and a group of his allies have invested in a company
on behalf of Alibaba through private vehicles. In other deals, a private-equity fund

co-founded by Mr. Ma invested alongside Alibaba.
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Alibaba has addressed the arrangements in its filings with U.S. securities
regulators, last amended June 26, saying that Mr. Ma sometimes invests on behalf of
the company, and will take steps in some cases to limit his personal gains from the
transactions -- either by transferring profits back to Alibaba, or giving the money to
charity.

But governance experts warn that such investments are a recipe for trouble,
because they blur personal and business interests, involving both Mr. Ma and Alibaba
in transactions that could benefit him and a group of influential allies, and over which
most Alibaba shareholders have little control or oversight.

"These situations create conflicts of interest that leave [Alibaba's] minority
shareholders more vulnerable to being shortchanged," says Simon Wong, a
corporate-governance adviser affiliated with Northwestern University in Chicago and
the London School of Economics.

Alibaba declined to comment, citing its pending IPO. Alibaba, which runs
popular shopping sites Taobao and Tmall in China, is preparing to go public on the
New York Stock Exchange as early as August. Analysts say its offering could raise
over $20 billion and value Alibaba at more than $200 billion.

People familiar with Alibaba's thinking say one reason it turns to Mr. Ma to make
investments is because it can't do the deals on its own.

Like many other Chinese Internet companies, Alibaba has incorporated itself
offshore -- in the Cayman Islands -- so it can attract foreign investors without running
afoul of restrictions on non-Chinese ownership of sensitive companies. Key licenses
to operate Alibaba's Internet businesses in China are held by domestic entities that are
tied to the offshore entity through contracts. But that makes Alibaba technically a
foreign entity itself, meaning it can't take direct stakes in many Chinese companies.

One example in April was a 6.54 billion yuan ($1.05 billion) investment by a
vehicle controlled by Mr. Ma and two partners in Chinese cable and Internet TV
operator Wasu Media Holding Co.

Alibaba couldn't invest itself, but it lent company executive Simon Xie -- one of

Mr. Ma's partners in the vehicle that purchased the Wasu stake -- most of the money
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for the investment, according to a Wasu filing. Alibaba also announced it would work
with Wasu's parent on Internet TV offerings.

Alibaba hasn't explained the involvement of the third partner, Jack Ma friend Shi
Yuzhu, chairman of Chinese online game company Giant Interactive Group.

Corporate-governance experts point out that Mr. Ma's stakes in both Alibaba and
Wasu create a potential conflict of interest, and that since Alibaba doesn't own the
stake itself, shareholders would have little recourse if Mr. Ma or the other partners
were to prioritize Wasu's bottom line at Alibaba's expense.

Some investors are also critical about the loan to Mr. Xie. "Alibaba's balance
sheet is being used to finance an acquisition by Jack Ma and others," said Michael
Reynal, portfolio manager at San Francisco-based RS Investments. Mr. Reynal's
emerging-market fund is still deciding whether to buy Alibaba shares in the IPO.

Alibaba declined to make Mr. Ma or Mr. Xie available for comment. A
spokeswoman for Giant Interactive declined to make Mr. Shi available for comment.

In another deal, a vehicle owned by Messrs. Ma and Xie in April spent 3.3 billion
yuan on a stake of more than 20% in Hundsun Technologies Inc., a Chinese
financial-software developer. Mr. Xie didn't get a loan from Alibaba for that
transaction.

Alibaba declined to say whether it or its affiliates will do business with Hundsun.
But industry watchers say Hundsun could work with Alibaba payments affiliate
Alipay, which has been expanding into financial services.

Representatives of Hundsun Technologies didn't reply to repeated requests for
comment. Alipay declined to comment.

In the absence of a clear denial, RS Investments' Mr. Reynal says he assumes
such investments by Mr. Ma are tied in some way to Alibaba.

"The lack of transparency in those deals creates confusion for investors," says
Forrester Research analyst Bryan Wang.

In another set of deals, Alibaba has invested in companies alongside Yunfeng
Capital, a Shanghai-based privateequity fund that Mr. Ma helped establish in 2010

and in which he has an undisclosed stake. Yunfeng's founding members include Mr.
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Shi, one of Mr. Ma's partners in the Wasu deal.

In its IPO filings, Alibaba said Mr. Ma has an indirect interest in several funds
set up by Yunfeng, while Alibaba has invested in one Yunfeng fund.

In April, a vehicle set up by Alibaba and Yunfeng took an 18.5% stake in online
video company Youku Tudou Inc.

In January, Alibaba and Yunfeng teamed up to buy a majority stake in Citic
21CN Co., a Chinese pharmaceutical data-management company, through an
Alibaba-owned vehicle.

In its IPO filings, Alibaba said that Mr. Ma would give away any gains from his
interest in Yunfeng funds to Alibaba's charitable foundation.

Yunfeng Capital didn't reply to requests for comment.

Plenty of investors are undeterred by the potential conflicts of interest, citing
Alibaba's growth potential and Mr. Ma's record of success. Some say such conflicts
are common with Chinese companies.

"Investors should not overlook the potential conflicts of interest, but at the end of
the day, Alibaba is largely a bet on Jack Ma and the entrepreneur's vision to build a
global online empire," said Tony Hsu, Shanghai-based portfolio manager at Dalton
Investments, which has $2.7 billion in assets under management. Mr. Hsu says he
doesn't plan to participate in the IPO because current stock-price estimates are too
high.

But some investors say Mr. Ma's past actions haven't always been
shareholder-friendly. In 2010, he seized control of Alipay and spun the assets into a
separate company, sparking objections from major investors, including Yahoo Inc.
Alibaba said the separation ensured China's central bank would allow Alipay to
continue its payment business; the company and shareholders eventually reached an
agreement over the transfer of assets.

James Sanford, portfolio manager of Sag Harbor Advisors, said Chinese
companies generallyaren't transparent enough for him to be comfortable investing.
"Just because a large number of U.S. investors accept this doesn't mean there is no

problem," he said.
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PR 2 BAR S HT

Pr: (BB EAIE ANAE 5 IEERER)  (2014-006)

B )T ORI B B IEE SR S Bl bR Y Raise Flags B — &
B (R, IERIE NSE G ISR X AL, R4 ] DA I8 ) S5 0 BB et 458
Gy, PRI SN S T T I .

FIEHPAWANBRELHR, E- I BREIHEALIS S, REBERES
(raising red flags) A, WE7NAHOCHR TR FHAFAEAS 2 AR, @I 48 H 7 sk Rk
[ ATTZEHE 2 — Cone of the largest in history) , T BHIRIE R E BN, 5 ANk
e A raising red flags HE— DR, 48 H 52 K H AR S0 B E EAAESLE

TAT A, HAIE—IR (at least one case)

BB RIE: T AT AR o B AR AL 2R

X 4 B 5 — B B PR LB B g 5 [ E 2 MR LR 4R R B S
(filings) , Ui D ZHSEAEAERR AR AT A AR ABIRE, B
AR TARTESIBE o [, SCAFA i, B B R T BR 1 D = AN A aR
(i, RRRRAR 2 7 32 20 2R (AT ek

Bl But 5145, MR BT B RSO N AR I RS, T EL I IR
FEVEL (warn) , SEHUG M ARISRIE. BEJG, HH because 515 /PN %L R
WS HEAT B DG R IRAIE, blur fifiz) 18 SE A BARIIBRIR T 7] UK A5, influential
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EIHRZEHREE TR NI

BB SIN— LT K il s, 2D R e . BT R
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S5 VY BE 56 AR B I AR B R AR AL TIE K, (RIS 20 20 ] 1 3 Hh 2 IR AR 25 4
PO, BEXT BSCECE|AE:, WRAUCGRAA R HarabTE 2 iy, A sE &1
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BT B 2 dE R A A

VY B NRIRERAEAE 4 H B2, 32 F B[R] b i) 3 50 %2828 2 19
%, 3.3 billion yuan 1 55 kS i i [ BAE 247 N B SZ IR FR FE 2 K

EHBOT L SRV BLSE R, S50 B AR 4405 e A G (5 8., RIERIME
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[ S IR L T A (W B AT A8 5 AT R . B MBOE AL 5, ik
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bR e W ANE ARGl W d e =S D NS e Bk & 2 VA
ZAVEAE A5 058 (conflicts of interest) o [AIIN, JEITIXAEEE 27 2% T
BN LR S —— B EE s AT 52 5 1PO, B RIFIEE &, &l
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T \BORHE R G — B, BRI HESS M iEE T BN . X—
Bk BARFORTEB W E A S (5 I R %4 AR %, (AFERI R4, 1k
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slumping apartment sales and rock-bottom bond prices) , i ;7 b5 i) 3% 8 e ik
(terrible news for China's entrepreneurs) , &&= it — K45 (dry up) , N
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plagued by slumping apartment sales and rock-bottom bond prices (52 2| /A B 458 2022-005
B A0 fid JE TR G 4 D 3t = AT kD

terrible news for China's entrepreneurs (X 71 [ Al Z R ULAERE I TE B 2009-010
extraordinary pressure (JEJLIIE /7D 2022-006
greatly dismayed (E _K[JKE) 2022-007
dry up (Ais5) 2022-007
frustrated (JH£H) 2022-010
under siege (52 B0 1989-002
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under greater stress (ZKHKZ L 77) 2014-004
prizes financial success (EALZHF R I)) 2009-003
travails CJF%) 2018-006
sense of insecurity (ANZE4x/E) 2021-015
need a confidence boost (75 EFEHR(F L) 2018-010
an embattled technology entrepreneur (—/ME A PR3 IR 0k 50O 2017-007
radical (A%¥f)) , atiny band of (—/NEE) 1998-001
virtual arms of the government. CEURFH FEHL A3 1995-003
bleak funding prospects CH% % 1 fil 75 235D 1996-003
once scorned (¥4 224 REALID 1997-002
emotionally drained (I Z51E7& 1)) 2012-001
refugee (XD 2022-012
the stinking tails of capitalism C(FAF L HEE) 1988-002
Scapegoat (% JEF) 2012-002
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the private sector

is suffering

the trade war and, more important, a three-year
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I from (IEYE 2019-010
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rising U.S.-China
.g generated mistrust of Chinese entrepreneurs. (32 [ 11737 X}
tensions ( IE7EF+2K o ol e o 2022-007
AR (egiE | PEMASEFIAMEE
(PSS ‘
BT
are . .. . .
Ticht trols (& . private entrepreneurship, innovation and capital
ighter controls squeezin, N
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is seen to
the private sector be losing ground to state-owned firms. (FAE V425 [ 2020-014
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. . higher costs of funding compared with bigger
Small, private struggling . )
. state-owned enterprises, are bearing a large
entrepreneurs (/M | with (IEFE , ey | 2019-011
A ) il share of the manufacturing slowdown ({iMV.gl
=] i Ve A g
BSA D
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its stock market in 1990 to provide capital for
state-owned companies rather than
entrepreneurs, and it quickly became a casino

China (H[E) set up . 2016-005
where the politically well-connected fleeced
small investors. (H[E £k ZCHE DLSRAT Rl 5% 5
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Whereas earlier Hong Kong entrepreneurs famously built up their business from

scratch, the government is now trying to give them a boost by setting up a $640

million Innovation and Technology fund to support new business. It's also making

available grants or loans totaling $400 million to assist smaller companies or

entrepreneurs. (1999-002)
AR — DA MeRiE NG, 5 EERBGERIRITEN, T ERREE
M2 (Hong Kong entrepreneurs) i 2 F FH#E K (built up their business from
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scratch) FFUCAMLZE 4 (famously) , AR RGRIA, FEMEMANTZ AT R &—ER
BIHE IMEERE 1. BT, FiENBUF (the government) , HiENIE
EZ2 (is now trying) , FEIE AR LR FF MK FFNIES (aboost)

T 5 AR A (R ) A B AT TR R B OE LE , R B AR [ Al R 2k 25 74 H 51 BUASER
GNkEETy, B ZBIBUFHFES]. B —a)iERaaAER, it RIEATIE,

FOOE M = E A BN A A Bk K (to assist smaller companies or
entrepreneurs) , MWEKEL T (grants or loans) ATEIE, X L—HAJ(h7eiilH, 18

RSy, 3t i AL X R ZE T Sz B QBRI IE R .

First, cyber intrusions into U.S. business networks have helped Chinese
companies gain advantages in key hightech areas, including artificial intelligence,
electrical vehicles, jet engines and nuclear reactors. America can't maintain its
technological supremacy if this continues, but China is loath to give up the hacking
and espionage that help its entrepreneurs pillage America's intellectual property and
technological crown jewels. (2019-006)

BRI NR MM (cyber intrusions) EiE, 1HIEACLH B (have helped)
BUE 58 BN R BT e R 28 BOW IR P28 AR, T AN 15 D9 v R il A2 5%
R R U ARG AR H, 5 I A £ A R W o [ 8 e AN TN S [ B AR
KRG, “B4E (including) ” &3 7 — RANBIBSHCR, #4795 N
HARAG . 28 —A)U2 if 51 HPRTE N A), RonBse, I8 F S s AR R
K@ e 3 & THEM MR SR AR, 8 18 ] 2 UL B U o ANE) Dgied 25 1
UL S (continues) KA, FHINEREFASYERFRIHLEH I (supremacy) Hi
fr, BERERBPEXSEERE. “EZ (but) 7 HirfhseE (China) A&
TFE A FNE S S) (the hacking and espionage) , & i M AJXT1ZAT k4T
B, F8H R EBUS AT A BT B ALK 5F (pillage) 36 BRI BURIE AR,
HAHEMAmER, R E SR Z0H887) . KBBUT T S

Mr. Wang, just 39 years old, is one of the richest men in Wenzhou, China's most
irrepressibly capitalist city with 80% of the economy in private hands. In many ways

his story is typical. When his business was small and struggling and needed bank
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support, he couldn't get it. (2004-006)

—A)IE RN 39 BRI E AN K FSEE, one of NN s g AR WAl )A0ER
P, ARSI BB AR = T (irrepressibly capitalist city) SEA-4EEMN, H
AR R, AFFESERR MG, ST P B UUES RS, AT
EXT AL E 45 (economy in private hands) HIHT . 55 ZAJHI AL (typical) 5
R RRTIR NS, TAEIRZ 771 (In many ways) T2 B EE, A BAAk i ik
A A WL = 0 B, 5 ) 22 DL S g Rt A SR U o B S B — R R A B
IV B RIS, when 5] 3R TRPIRTE A, AA) 235 /2 2642 1942 & Chis business),
was RIZIT 25, N 28D 4ER (small and struggling) yE4% 7 it L4
WHPIRZS, A it FEAN AR ERATH B (bank support) , = AER WA 7E N
HMERTAS AN BINERAT B SCHE, R AL SNV Rl R, EEAE = A IR SCRF
IS .

333 ZERAMUEHESEMENX AL

PRl 6 B 2 BB AN W T2, vh S5 R I R TR O T Al A FE I 2 2 5t
71 35 EBUR A BT g fe ol B gt A2 v, (CHR/RB7 HRD B e  rb [ 4ol
FIEIIR RGBT R, (HAEGMR 2 b, BN HBATEAT A SR R
A RN ok Z BRI 59 EBUN R REVIEIERER, 3 E K A A
B RNLEVEME o LR T4 B B — e 0T 5k — R [ 3 95, AR 2 R ) 22
b, JeBRiR KR TikTok 1E 36 EBUM K454, BEJEHEH TikTok & LRI
RGBS P EEE, < JaRIKEAN NEF7, (HEVRE ) B AR Hh [
AR, DA EE P AR BE,  d5fa il AR AN BT ] P 20 oK 3CRE, A
FKHEEPMIEN B TEHEN 2 E, PEMRERETET A0 .

R IE R

App's Founder at Crossroads --- Zhang Yiming's TikTok soared, then got caught
up in geopolitics (2020-012)

Zhang Yiming was having breakfast at home in Beijing in July when a message
popped on his computer screen. A friend sent a link featuring President Trump, in

which he said the coronavirus came from China and, as part of a U.S. response, he

49



SN R A R S CHERAET AR o Al 508 Zatt HIEE T 7t

might ban TikTok, the hit video app Mr. Zhang founded.

Mr. Zhang was astonished. "China virus?" he told people around him later. What
did the coronavirus have to do with TikTok?

From that initial shock, things quickly got worse.

First, Mr. Trump upped the stakes by ordering that TikTok's parent company sell
the app's American operation or face a U.S. ban, on grounds it threatens national
security through the data it gathers.

Next, as Chinese nationalists lashed out at Mr. Zhang on social media for not
fighting the Trump order, Mr. Zhang's heavy-hitting Western investors were applying
pressure on him to do the opposite -- heed the order and sell.

Mr. Zhang fired back at Mr. Trump on Monday with a lawsuit filed in federal
court in California to stop the White House order. Then, he suddenly lost the
high-profile lieutenant he had hired to extend TikTok's globalization. Kevin Mayer,
brought in barely three months ago from Walt Disney Co., said Thursday he was
quitting as TikTok chief executive because the political circumstances had changed
the role so much.

Thus has the Chinese founder of an app for teens, filled with goofy dancing and
lip-syncing videos, been dragged into the tense U.S.-China geopolitical relationship.
Mr. Zhang, a 37-year-old admirer of Silicon Valley, always wanted the company he
created to be seen as global. But not this way.

Thanks to the specter of a ban on TikTok's U.S. business unless it's sold, the
app's lucrative American operation is in play, with Microsoft Corp., Twitter Inc. and
Oracle Corp. all negotiating to buy it or exploring a bid. Walmart Inc. said Thursday it
joined in as a potential partner of Microsoft.

An ultimatum from the White House was decidedly not the future Mr. Zhang
imagined as a young, entrepreneurialminded software engineer in China.

He is different from an earlier generation of Chinese tech-company founders
who sought favor from China's ruling Communist Party establishment. Mr. Zhang
skews more California than Great Hall of the People. He wears T-shirts and jeans, eats

at the company cafeteria and cites tech mottos such as Amazon.com founder Jeff
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Bezos' "Always Day 1" rule that a company should never stop acting like a startup.

Employees of the TikTok parent company, ByteDance Ltd., which Mr. Zhang
founded, refer to him by his given name, Yiming. He isn't a Communist Party
member.

Born in the southeastern province of Fujian in 1983, a period when China was
starting to open up, Mr. Zhang studied software engineering at a university in the
northern city of Tianjin, where he met his wife and gained a reputation as a guy who
could fix computers. He worked at various startups and had a brief stint in corporate
life, joining Microsoft's Beijing office as an engineer in 2008.

He stayed less than a year at Microsoft, telling Chinese media he found the work
so unchallenging that he spent half his time reading books.

China in those years was fortifying its control of the internet, and after riots in
the restive far-western region of Xinjiang in 2009, authorities blocked several
websites on grounds the unrest had been organized online. Mr. Zhang, by then
working for a Chinese Twitter clone called Fanfou, rallied against the restrictions.

"Go out and wear a T-shirt supporting Google," he wrote in a blog post. "If you
block the internet, I'll write what I want to say on my clothes."

The blog is no longer accessible online. Google pulled its search-engine
operations from mainland China a year later.

Mr. Zhang started ByteDance, TikTok's parent, in a Beijing apartment in 2012.
One of its first products was a newsaggregation app called Jinri Toutiao, or "Today's
Headlines." Mr. Zhang, who is ByteDance's CEO as well as founder, didn't have a
media background, but he could code. The app used artificial intelligence to feed
people news based on their reading habits: What did they tend to click on? How long
did they linger? Did they finish it?

It also received more than 100 lawsuits and complaints from other online news
portals and from newspapers, some accusing it of swiping their content. In some cases,
ByteDance had to compensate content creators for using their work without
permission.

ByteDance said the company, like other platforms in the industry, "faced some
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confusion" about copyright laws in China in its early years and has since formed
partnerships with many media sites.

A trip to California in 2014 solidified Mr. Zhang's resolve to build a global
company. With a group of other young Chinese business founders, he toured
Facebook Inc. and Tesla Inc. and met figures such as Yahoo Inc. co-founder Jerry
Yang. He left convinced that Chinese entrepreneurs could compete in the big leagues.

TikTok proved him right. Powered by algorithms that can make its video feed
addictive, it became a global sensation. TikTok has been downloaded more than two
billion times world-wide, according to market research firm

Sensor Tower. Its still-private parent ByteDance has a $100 billion valuation.

Besides being the first consumer app from China to make it big in the West,
TikTok, unlike many of China's past successes, can't be accused of copying Western
technology rather than innovating. TikTok now is the primary social-media platform
for millions of teenagers around the world.

Although technology was once seen as a sector where the U.S and China could
work together -- American venture capitalists fueled China's startups and Chinese
engineers moved into Silicon Valley -- it is instead emerging as a front line in the
superpowers' standoff. TikTok has landed at the center of the tussle, along with
Huawei Technologies Co. and Tencent Holdings' WeChat messaging and payment app,
which also faces an impending ban in the U.S. imposed by the Trump administration.

TikTok will increasingly be seen by Chinese authorities as a strategically
important company, said lan Bremmer, president of political risk consultancy Eurasia
Group. He said its importance lies in the vast amount of user data it gathers, which
drives "deep learning" and AI. "China suddenly realizes they need these tech
capabilities internally, and they need them fast," he said.

ByteDance launched TikTok in 2017, then acquired a Shanghai-based rival,
Musical.ly, that was gaining traction among U.S. teens, and folded it into TikTok. Mr.
Zhang told a forum at Beijing's Tsinghua University in March 2018 he expected
TikTok to have more users outside of China than inside it within three years.

A few weeks after that forum, the Chinese government shut down a ByteDance
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joke-sharing app for publishing "vulgar" content. This time, rather than denounce
censorship, Mr. Zhang responded with a lengthy social-media post

apologizing and promising to nearly double the number of censors at the
company.

Asked about that this week, a ByteDance spokesman said the apology was an
explanation to users upset that Mr. Zhang hadn't protected the platform from content
that didn't match their values.

As TikTok expanded abroad, its young workforce struggled to navigate
regulatory minefields. Authorities in the U.S., the Netherlands and France scrutinized
its practices surrounding the protection of user data. In June, TikTok was among
Chinese apps banned in India, TikTok's biggest market by downloads, on
cybersecurity grounds. South Korea's telecom regulator fined TikTok in July for
mishandling the data of users under 14.

A Wall Street Journal analysis found this month that for more than a year, the app
tracked users using a tactic banned by Google, which enabled it to collect unique
identifiers from millions of mobile devices without letting users opt out.

TikTok says it no longer does this and has promised to create a firewall between
China and overseas users.

The Trump administration worries about potential Chinese government access to
TikTok's user data. China's national-security law obliges Chinese companies to assist
in investigations related to national security. This means ByteDance would be likely
to have some trouble pushing back against certain data requests from authorities in

Beijing, said Fergus Ryan, an analyst at the Australian Strategic Policy Institute.

ByteDance says it doesn't share data with the Chinese government and wouldn't
do so if asked.

Late last year, as the U.S. Committee on Foreign Investment in the United States
began a review of ByteDance and TikTok practices to be sure they don't pose a
national-security risk, Mr. Zhang reached out to Microsoft President Brad Smith and
CEO Satya Nadella for advice on how to address data-security concerns and earn the

trust of regulators, according to people privy to Mr. Zhang's thinking.
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The people said this resulted in plans by TikTok to open a center in Los Angeles
aimed at providing more transparency about the app's operations. The talks eventually
evolved into discussions of a sale, the people said.

Mr. Zhang read a book by Mr. Smith on tech-company governance, "Tools and
Weapons," and had it translated into Chinese. He ordered his ByteDance management
team to read it, said a person familiar with the matter.

In one corporate chat conversation, Mr. Zhang highlighted an excerpt from the
book about the 2019 mosque massacre in Christchurch, New Zealand, which the
shooter live-streamed on the internet, leading to criticism of social-media companies.
He urged his staff to test ByteDance's ability to respond to such a situation, according
to a screenshot of the chat seen by the Journal.

Mr. Zhang, who last year spent much of his time jet-setting, is now stuck in
China because of the coronavirus. He is keeping U.S. hours, often in meetings with
investors across the Pacific about the fate of his company.

As he faces pressure from investors to agree to a sale of TikTok's U.S. business
to satisfy Mr. Trump -- the president has said the U.S. Treasury should get part of the
sale price -- Mr. Zhang has held out hope for a different solution. He is growing
increasingly isolated in the talks, one person said.

Lately, he has come around to the idea that a sale is inevitable, people familiar
with the matter say. ByteDance declined to comment on the status of the talks.

In a letter to employees earlier this month, Mr. Zhang advised forbearance.
"There has been a rise in anti-Chinese sentiment in many countries," he wrote. "Don't
mind any short-term praise or loss, and patiently do the right thing."

LAT 2 B AE Ity

bRl (App BUUA N+ O ——3K — SRR, 285 M A ER)

(2020-012)

PRl s B HGE B =N A P E AR Kk —1g, 7 #& 11 (Crossroads) Feii
b T EA e, RNy Sk R R SRR HPOE G . B4R, then JSTHI
RIS BUE (geopolitics) JfRIEME R HHIALR, IE7H 3 EX A E Al
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ERD4 S RESINER S8

FE R TRz BRI ENE B RGN, R (popped on)
2 s R A AT TR, 2811 (ban) TikTok fIAIEESIAERE R T F558, BEED
[Fnz s Castonished) WAEZNI RN 7K IAEE . TR SEET (F/REH
) PHRFE A TVE, RSB E R, STk, [FIE, AT R
L T E AL RSN IR 2 A R e R R

BB IE: SR TikTok frfil#k

S BUREE FRIIEIF (shock) , PALLEZ got worse BN EARIGIH T2
JE RAE T A, R T IR A S SN AE . S (First) BEAT BE LA
famtk, WS EFNE M. IREE (upped the stakes) By 1 ik 32 H
BUR 5 E AR E P, by 5 SRR 4 C(ordering) WIS M5 T 3675
ARG, 32 CselD) FIZELE (ban) FYRLIVALTESE ML TN “+F-HH7 .
on grounds 515 [ i3 B 47 A %, b 31 5 5% 4 4 (threatens national security )
¥ TikTok ¥ I b3 — Wm0 m B, Sl 5K — R TR0 (1 2 — >4
ENIOEFE LD

BB Next 5 E—BIEBUBRE X R . as BIRE L5 MR IT I 1+ S5 75 R
AT, B TR R RO T SCE EAL A R 4T (lashed out) Fk—1,
— 7 T R P 5 $5  HAtE fn /3 (were applying pressure) , opposite a7 B i 2
3 S HH TR IR AR AR AL B o X — BERERE T ) 51 R LA, (Rt )
[ Ak 2R 5 RO CE SRR &

H=BE R T 3 ANATK 1Y, fired back at Mr. Trump s WA AIZESRE, 15 gt
SR RGAR R R 85 (4 51 B . Then A1 suddenly ZH % 1 #5477, lost 31 5 Bk 2k, &1
A Chigh-profile) Z% HHARAR 2K (K] "™ EAEE,  globalization MIHE 7R TikTok
AERY K 2 B BOR A SUIB L. BE S I RS R BRI 0, RO A
WIS, BUBHE A2 (political circumstances had changed) %7K —
NG BT T X P 1) R PE S o RIS, ASE=ANH (in barely three months) #—5 %
F R AR TR R

SV B Thus 7k BT %8, W TikTok #EAR MM AL EE, (EG7 A4
(teens) S1RT-F I FEBAE AN (goofy dancing and lip-syncing videos) #H%E

55



SN R A R S CHE R A ERO) v I Aalb 5T R ALEIEE AT 52

&, B TikTok AT R . 5 A2 XKk — g iR A1, RER 15
# (admirer of Silicon Valley) & X 1th 3% 5 PR 6 2 1€ Az, 58 2 [ A AS 1 B
SN )] BEJS I but REEYT, R TR A A E B R R F S RS

55 FLBLY Thanks to 5|5 HT SCIRIR (1) 25 - ——TikTok (13 EV.55 m] fe 2> pli 4
1k, unless A HHT AL, U= ETE——# & (tssold) o BHEI
KN4 Al (Microsoft Corp., witter Inc. and Oracle Corp, Walmart Inc.) 3%
PN & T 127 i R S WG FE o T3 0 S R BRI S — T, RN B A TR
S PRAA T, DA R kR s e 55 1 I (AR A A%

AR IE: K — g — AR Al K

— B F ORI A S R (An ultimatum) , PR 44 AERIN

ﬁ@ﬂ*W%¢Eﬁ#lﬁﬁNawmgm%mmwmmmmMﬁmmmgmm)
MRk, FHREMIKIIESR, FRIT 580 AN I fliig

S BUNBUR Z X 3k — M8 34752 X, different from S®YA M AIAF 2 4k, RY
i) F - (skews more California) « ASFRIEUF SR (sought favor) , s El¥H
sk S5 EBUR IR R J5— @ AR AP %) ——k — Mg 5 T Hi 2R 74
(wears T-shirts and jeans) . EH Iz Ceats at the company cafeteria) « 5| FH3E
& AN R WA S, BARETE, IO Tk —ng {8 1 AR
W, BRI AT e A KA R, PLRIUE 5 o [ SRR A IR AL

SEVUBRAR M 5 5 = BT 1R IR, SRR o BRI Y

FE# N8 (fortifying its control of the internet) o iR 7K — M3k £E 1 BURF AN} 3L T
(rallied against) , X EIEM HARXT BURA BRI AN . B 5440 B sk i i iE i3
ITEESI A, B DRI o BORBORE IS, DA S H BSR4
WK HIE ST MWﬁgawE%&ww<mm@mmwmwmmm>,ﬁ HORN
SRR . BRI IR H AR R S e T BRI R T

ENBUAREE (also) FIRTRHMEHMA HkS, T AAERG V] @ KA AT
N (swiping their content) , 75 Z X HAN T 3% AT #ME  (compensate content
creators) o {ELIX B[ A 2 FF AT B B AR SR — 1Y “B3HL” ARSI, AT
%%N@T*E%Wﬂ%<mm@mmm>ﬁ%AﬂoE&E%—@ﬁ*,ﬁL
SHEBSI A TR F AT MBS, B SN HART &—FE (like) AHLIX—
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R P R, S5V BRI E L OC R (formed partnerships with many
media sites) , IRERBEK—G BIRZ N AME LIRS, (HIRTHREE.

SLEE ARk — M NN 2 AT (A trip to California) 1F 52K HES) 2 &
AEkAk (a global company) )3 2R, 984T @ LR R BARA RLHEUE, HH
A T e B AR R TE] (in 2014)  Fopt A B 402X Cother young Chinese business
founders) ][RI INGRIX —iR1E. FBAJIIEAE (convinced) HE MK AILATER
R TE S, R T IRIPE R E, TR i Y S B T

8 \BURSE BRI RIRIE A, RUTIKIRIEIRAS T BR (proved him
right, a global sensation) . {H_LJE (addictive) —ial L& MG, —EfEE L
T T 7 BITE RS, KK — G T SO MR U AR .

FIBEARIER T (Besides) #2 R EAEM, 51 HHZBE P 2R 1) TikTok
5 v [ A B3 T B AN [ Cunlike) o AN BB i 5140 2876 77 2K (can't be accused
of copying) i & & # 2 1 K 2 Hrh 1 A Mk ZK A sk = 4181 e 7). Crather than
innovating) [ H % .

=B IE: TikTok RHE AV A H ST ZR 1 L

BB ERRMERE SR, Although 51 5 EHKFEHT A, SRR
(technology) CL&HA&1E (work together) #°47 (instead emerging) WM 2K
K BT IRE (standoff) [T 2R 15 3 [ XU 55 A 2 HE 3 H B9 Al Mk &% J& (American
venture capitalists fueled China's startups) « H [E T F2Jfij2k N #£4F (Chinese engineers
moved into Silicon Valley) 3R, W73 o Al 5 K DR R Bl 2 1R A7
b6 J5 51 H TikTok. %A, BB, HIREANII RIS HH 0 (the center of the
tussle) , JHHJG#H CAMIEEZ4 (an impending ban) , 7% H o [ AV 5% 7 B
I 1 52 2% [ s ) 5«

5 B4k SRR AR TikTok MK EIAEE, @ id B, M4 9] H i 40 #r
(president of political risk consultancy Eurasia Group) , %8 i T & B £ 5 2 R 1g
= X (a strategically important company) , AW HFEE (will increasingly be seen)
SZRVRFRI G, 9% A A 5K T B U I 6 A1 P VR PR

o = Bl AR R B HER B TikTok (K3 4MH P AWK (more users
outside of China than inside) , H E BUM & #0925 € # B (shut down a

57



SN R A R S CHE R A ERO) v I Aalb 5T R ALEIEE AT 52

ByteDance joke-sharing app) o 7K 1 i IS -5 2 Hi TR B B O EE—
— R K SCIE L (a lengthy social-media post apologizing ) A3 iiE 25 A 51 (promising
to nearly double the number of censors) , 12k & I 7 H [l i Ml ZO6T 0 SR B 1Y) 22
VUM A ERMLEF % (As TikTok expanded abroad) , Bk —n9i#iE %
FHERNE (regulatory minefields) , 7K3%2% (struggled to) A& . Hid
M[E 5 (India, South Korea) 5%, B 2 IMH TikTok if4h A & I I X .
FRBGIN (R HR) D45 & (A Wall Street Journal analysis)
RIL (found) 5| FiE1E MF], iR TikTok K WIM# 4 #i2% 1 (banned by Google)
(e —PhERERF IR SRS (a tactic) , B S A8 1 AW IX IR S HEAT T A28, &
1E 2% W% N P A7 AE TR F P B A R KUK, o BB AR A AR 1 [ S s IR AN RE A St
TikTok MIFRE, (@I o PEROERE, 8455 3 AT NI 5 Z B AR 5t
) [A]4 5138 TikTok AT » A FHE H (no longer )% Hlg A 3L BJj ‘K I (create
a firewall) 3R T 7T A) AR TER o, AL o [ Al 54 25 ) P B RA R T 2
B IR B AR FA R R, DR B BUR (The Trump administration)
NEIE, O (worries about) AiFIE, HEBUF (Chinese government) Jy5if,
BRI LEEXH E R gEIRUH P & dE (user data) FYFHCy. Bl S5 H]325| FHEE =
TR E S (an analyst at the Australian Strategic Policy Institute) 3515, FnH
A kA L% Cobliges) ¥rBI5E K %4 (national security ) A 5% [ 25
(investigations) o [AIfF, %4 % FKERILEOKE 0 b EBUR £ 75K (data
requests) o (425 HUEIES, PAILIY4)5 (authorities in Beijing) AFiE, FEE
R EBUF AL i EEfl . EATBkEh (ByteDance) HITEIESIH, MIFE— &2
JZ _ETE RS EBURF BT (doesn't share data, wouldn't do) , 2% Bl #4 v [ 4
NE RN SN
BT IE R BT (Late last year) 36 [E X 5K — IS ) Rl # & (a review of
ByteDance and TikTok) HJHFJURITIA], LLA 3K TRk HBUREAE AN AL 7.
TH Bk E A EE N 1% (people privy to Mr. Zhang's thinking) , P& E LA
FFFEAIE . 7Kk — M3l 3215, i85t 1515 (reached out to) 5| AR ITE 3l N 4% (for advice ),
R YU — B T RN S 0 SCFF . RIS AZHLIT B O LR s 8 08 T
(providing more transparency ) & % 75 85 J1 45 2R, {HBE )G BIRFI 5 2 (eventually)
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AT A B EITE (discussions of a sale) , W FE T 35 [ UM X 7K — 1 i £
WAL SEAMBAER, AT R 52 4 Mk 25 IR IR G

S TLBURUR /2 5K — G dn ] REXTHR B8 . BEA BRI F1E 2 ik, ER)Hm
WEEHE (stuck in China)  #%3EE WS [A] TAE (is keeping U.S. hours) . BN
PRAL (is growing increasingly isolated) 5% H H IR MEARSE o I\ A) H F) K30 7 T
HBLEAL KA (last year spent much of his time jet-setting) « [ % /& /7 (faces pressure)
VUIEL PR IR T A H R LA, B IUENRIE. &5, 91 HikERIE (Lately)
RIASRE, B4 s W H L AR T8 (asale is inevitable) , RABRHFKFITEZS

55+ BYELES] FE Y Cearlier this month) 5K— M9 % P 3 52 THI{E1F (a letter)
TERRE, i SOR AN A AT BRI R AR 2, i O BOER (1,
M IEE R 21k (forbearance) RMEE H, 2 F 8K LA MMETE, FKEDE
[ R R 352 56F [ A b R AN KA
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4 IEIBEBREIE ST HT: B EEFR A J9dE(E]

FERR RS R I = HERELE , SOARYESE (1) 73 BT DI\ | 5 BRAE SO = 38T
IR ST G5 T3k o TR SR B LE B2 s i 0 R e SO A 77 0 I
SRR, R SO 54k & SRR YE I 45Ok 1 PRI 4ESE . WNIDIRETT 5
TR S — PR A, BRI ESOR A il i, BRI ORI e A
FFom A PR R B TR T AL AL 2R S5 A AR R AT

FEVTE S AT 4EE T, SR TR R 558 I B (Intextuality) 734,
e HAE N EER M B o BCHE 7 M e s TR (A 5 A, RSO T i
BT IE R RS KB, IXHRREL TR R R RN, B ER A TR A 1
EIREE.

HSCHEAE AR P A OB S, 5 2, eI SCR AL, B
FAAERG, XM B IZAEE T SCOR NS 1B B PR B S5t a2 6], RS0k
AR P M B SCERE PP A E AR INE » v e (Julia Kristeva)
SEH, FEME K, A ROE R SEbr BEGEN 5y R RSO S0g . ECPER B
W B RE/RNEH TSGR % RERIAN, BEENTTSASIFARA
FrE S HEXRAAHESHEIE S/ 5 MIE S 8N 4 5ers LBl

]SO EAE B IO . ORI E . TR O DL BV AE,
BEAR A SR 2, WARBLAE SCAR R A= 20 Be s T 3 Rz e IR 0 B30
AVE N TEEVE S T 0B ORI/, P GeiB i it & i B 51 (a4 5]
TEVRBILIR A WA ) B SOV, 10 AN [R) SCAS 22 18] Rl 68 () — T2 A Al 1 7 32 . Sk
WO SR (R EON A EOCPEBESR R T 0 B AR, FR IR SOAR R ib s S8
PRy — RSB RS s TR TV 2 A, DASRAST S AR e g SO
WEFEA SCHEL SO Y, R B BB 58 SCASZE 77 o B ) LSO . SO/ el A
MIESCVERES., XF CRR/RBT HAR) BTETE SEERBEAT IR T .

4.1 RESBRAENREE MR E

£ (R HARD) B A, 5 E A AR IRIE S R A2 . it
BRI, IORIER B R PRI s S = B8, (HR/RBTHIR) =it
ITRERM A, 85 BRI GIE, WS E 5 PFe f AR . Foft s
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b, KRR TR 50 AT 22 W, SR 2 D AT & (HATS AT AR —2850K
L, SRERIE IS B EITRAR T (R 4.1, 4.2)

£ 4.1 BXHES (BESIE

Eipayriedinp QU TR TR TE ) EEN A TR PR | AR SRR
We don't touch any job for less than
. $1 | million  Brunei  dollars b ] ¢ R
a Chinese contractor (4 | (equivalent to $500,000),We want o
: FRRBTM SR AE T | 1984-004
ESpEQIN D) our Malay competitors to do those a2
jobs. We want them to be happy so =
they won't make trouble for us.
Mr. Zhang (—# H [E 4 | He can't compete with the big guys | F E 5 & TLikY 1989-001
W50 in the U.S. QISP (R
Our members could have a real RN
Ma Sh (—%FHE | dial ith th t. W e
a Shaogang (— 5| | dialogue wi e government. We e
= e ® ¢ | BBUFEEATHIE | 1994-006
FERED can let them know when their .
L FRIR T
policies are unacceptable.
though the country's entrepreneurs
Mr. Yuan (— % 4M4E4 | weren't about to scoot abroad, they | H [ £ Mk 5% 4H.0» 1999001
L 50 were concerned that their land | AWM= UK
would be confiscated one day.
got inspirations from Silicon Valley
_ and saw people working hard. So T | A [E /Mk % M Ak
MR.Ma (ZjZ) W people WOTKIng Hare T 2014-001
go back to China and build up IRAF R
Alibaba.
Industry analysts(f=)k43 | China still struggles to nurture its e
Ay = A FEZ A | 2014-005
D entrepreneurs.
Wallen Mphepo (—#4 4 | It's a great market, but how is the | fiMl FK St/ A= 2014-005
FENLZO execution going to work ? I AL R it
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such investments are a recipe for

overnance experts ( yA Al 2 A D H
g L *P " trouble, because they blur personal M% j * 2014-006
F5) . AR 75 3 45
and business interests.
a transcript of his | Mr. Liu described a lifestyle that | )MV K A TGS
comments (—/3PFi X | included  luxury  living and | & BRI E | 2014-010
Fids) aggressive business tactics. it
I advised China to lift its capital
Mr. Evans (3E[E 4548 | controls so that its entrepreneurs | £V Kk = ¥ 4 2004001
£ could experience greater financial | H
freedom.
A A RE
Mr. Zhang (FJRNM 7157 | the company didn't knowingl :
¢ e company MY el g R A | 2004002
) violate any rules.
H
Werner Schuppisser (# | The local entrepreneur doesn't have | 1MV 2K T1E 214
o a HEKS LS B | any of that. But he probably works | #: % . JEk1E T | 2004-009
) 24 hours. 1k
cut it out of the 51% in earnings
from anything carrying the Wahaha
. name that it was entitled to under | * [E L K& E
Danone (— 5 E[E 1) T o =51 2009-007
contracts signed in 1996.its losses | AN
from Mr. Zong's ventures at $100
million.
Do not stop production. Do not let -
e P | o ] M 5 A 5
he (—ALREILZO your workers go home. Finance | . " 2019-002
B A 7
yourselves locally.
. Many Chinese entrepreneurs tend to | | .
Joseph P.H. Fan (—{i 7 b Y h P bl " V2 i E Al £019-003
. L i orrow as much as possible, even i e -
HETP SR e v Rt
the core business doesn't need it.
We are short on money, we are short
Vince Lu, Zhenmeat's | on [a research-and-development -
Lhenmeatson L Pment] | g g 1
founder (—A7 % [E & | team, and we are short on time, KA 2019-008
g
A AR AD because we just entered this market :
this year.
Tens of thousands of Chinese
companies registered their | [ 1k 5K 5L PR
the Tianyancha database | businesses as related to | &E K IFE 2022-001
(—/NE=J78F%F) | semiconductors, including some | 5¥EMHI FAK
whose main activities involved | FEMLAH R

restaurants and cement-making.
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When asked about domestic media

reports that suggested his conduct

he (—A78 Ak A 46 ] 1 Ml 27 3 B
By 8 wasn't always aboveboard, he said: i A 2022-001
N . BURF
Do you think local governments are
that easily fooled?
Ruben Enikolopov (%' | In China, Chinese companies will | H & £k 7E F P 2029-003
W52 20 always get preferential treatment. Wegn T 1 LA
the cooling down of the prope
market angd a tougher ﬁlzlarf)ci:y 55 7T 5 1
The company (5ol | T R R RS g i |
, environmen as ose 1| o, e . -
52 0 5 = £ ) . L P O R 5
challenges o a indus - .
o Yk T BB,
participants.
We didn't feel anything even during
the 2008 global financial crisis. .
| ’ o 1 55 St o
Shao Danping (— % £ | Now machines in the three-story — .
. . L W2 | 2019-011
I Ak 50 facility are largely sitting idle, and 2008 44 it f Bl
ﬂi Y
half of the factory's first floor has e
been rented out to another company.
I believe that this verdict deals a . .
Si Weijiang (i) bitter blow to domestic privat TR Al 2021-015
i Weijian itter blow to domestic private | . . ... -
e C PIVAE | BT
entrepreneurs' confidence in the law.
Huang Xiaohu (—#7 35 | "I don't want to talk about stocks | [ 1MV 5 1) % 2021.022
ZHRYIEHE A ZE) | anymore. My heart is broken." LAY CIVIDN
the "overly strict scrutiny and
Mr. Tu C(H[E# % A F | opaque investment-review process" | & [E X} o [E £k, 2017-002
SO U.S. authorities have applied to | FJMLE I T/ ™%
Chinese investors.
"One thing that's concerned the
regulators, these rich entreprencurs
. were leveraged to the hilt, using | #F7 F E 1AMk 5K
Howard Zhang (—f7f | | s ) s ‘FL o
~ investors' money, using [People's | iz FALFF#5 &% X | 2017-005
I35 P A Ak D . )
Republic of China] banks' money, | [&
and leaving all the risk to the PRC
investors and PRC banks,"
When uit a steady job with the .
h My f: 'lq " Jt they didn't kR 2004-012
e amily was so upset they didn' o -
Yo poer ey B AL ST
speak to me for a year."
If you give a little bribe to the s .
he (—NiRELED Wh(})llesalirs they might let you bu RE MR B 1987-001
g R 1 T B

only good brands.
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Think of your relatives in Asia. If
he (—f73EfE42 N | they invest $1 million in you, they | & Mk XK # K 1991-001
%) get a green card and you get a new | T
business.
People who make money quickl .
. N ; SO E 3 EN T
Yuan Jiangfeng (—17 30 | don't know how to spend it, so they Al .
B2 t karaoke b 4 act like bi Al Z A AT | 1993-003
! o to karaoke bars and act like bi -
¢ ® | e
shots.
"Many entrepreneurs have given up
on gaining wealth from normal | | .
STme IEFNE LT
a former Morgan Stanley | business activities," "Instead they | . s
o o o | BE T NIE R
economist (AfEEME £/} | rely on  cultivating  special N 2012-006
e _— . i Ml Bl 3R
P22 relationships ~ with ~ government [T
agencies or state owned enterprises | .
to gain special advantages."
*® 4.2 EXHSH (HEESIHE)
FHIR 15 T R IR R TR ) EEN R BB TE | FEAORTE
investors and | is prompting entrepreneurs to tighten s
o [ A b 53 1) i
bankers($ %t # Fl14R | spending and consider merging with | . 2016-002
JR N B W s e
1750 competitors
Entrepreneurs (Ml | complain that making a fortune | 2\ KL & 2014-004
FAD paints a bull's-eye on your back. H
two-thirds of the " 1d be better £ It
it would be better to work for myse
polled youths ( =% than b loved b Y NN TAEALF | 2004-005
N an be employe a company.
2 IR VRN ployea by a company
Chinese tech entrepreneurs have -
hto I @ should be less | B ELHSL L
much to learn and shou e less . .
Mr. Lee (FIFED) , FFAMAZELE | 2018-003
focused on financial results and on | , .. _ .. .. .,
. . RUEL T W
going public.
Entrepreneurs in China have long
operated in a loose legal environment | H & /0l 5K 75 T A
Ms. Rithmire (P4 35 | that encouraged rapacious practices | ] % 18 ¥F 55 12 2021015

[EES AR €D

and pushed them to seek protection
from political risks, such as by

colluding with officials.

&, frouvdk, 9
REUGATRY
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have said is confusing local officials

foreign  economists q g ) at EHEEMW T h 2018.009
GNRZHEF) | peonmeme PR ma '
entrepreneurs.
he would step down, amid heightened
scrutiny by regulators, and barely a
week later, Colin Huang, the . .
. . s 5 BB 9 £ 5
Simon Hu(H3# £/l | 41-year-old founder of Pinduoduo, B T 1R FE — | 2021-019
CEO) one of China's largest online 4
shopping platforms, announced he |
would vacate his position as
chairman to pursue personal interests.
fear they will have to give way to the
influx of state firms, usually the first . .
Private  businesses ©  benofit i . Y Beir FAE A MY H O [ A 2017003
s s 0 enefit in  major eijing | . -
B ALZFAD | ! RN
undertakings, and often at the
expense of entrepreneurs.
Inputs such as land, electricity and .
s prs SHE YA o 4 A A
Cao HEIE transportation are all much cheaper in | . Fm 2017-004
the U.S., Mr. Cao said. ™
many entrepreneurs
Y P they fear that the welcome mat has | " [E £k 5 450 I
and investors ( £k b led back e 2016-007
. o een rolled back up. ELAED
FAULYH) P
coonomist oM | (e entr thing if | o [ k5 7
, inese entrepreneurs are nothing i
Greenwood (—f1% ) P g " 2004-011
o gy not creative. & A
Vi)
0 o th engineering students at Stanford were
researchers in the e s
. seven times as likely as those at the | 77 [E 1)k 5K ok fE 3K
U.S. and China( 3 [H ¢ elite Chi versities to foin | 4 21 U 2014-012
m i in niversiti in | % 2
S [ U ) ost elite ese universities to jo AR 2
startups.
some Chinese officials aided the
suspected frauds by "issuing spurious . ,
Customs officials (J& | 0 50T 0 PSS PO e gt |
(ISP (textile  shipment) ~ visas to AL IR RFAL )
entrepreneurs operating in Hong
Kong and Macao."
[ BUR A
some economists (— | they don't offer enough funding for
v NARMEER BN | 2012-005
S22 50 small and medium-size businesses. N
D15z

HE, @ E M A Al i RCE Ak 580N 1R 5 B E AR
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UNAE B2 s — AR At

"Look at my competitors in big restaurants," she scoffs. "They use every minute
to make money. But why make your life miserable? If you're easily contented, you'll
be happy for a long time." (2009-003)

— IR R A F I E T HATE

"We take it jokingly, because we are so small, but it is true that a lot of Intel's
partners have become successful brands." (2014-007)

— AR H AR B BOR AL

Still, the ByteDance smart lamps and remote tutoring service "is the first time
we're seeing a mass market, education-related surveillance product making it into the
homes and bedrooms of Chinese children." (2021-018)

RS S 1 E A KRS E A R R A CAE BRI
i TR FEHME AV AT 3 it W 56 4 7 A Mb ZONBAAEHE R IE T R AABL R
A A, B A Y E AR ML SR sk = TEREAE R AL . QURTRETI AN 2 . ABEF
M TAR S AR G . N — B REREE W 2 844, (fr/R 1 H k)
FERVTA R BT T L GRS PN 2 B b i 227 A T 1 |l e o1y, B
T ROE A Lo LA TR BT AS R R, AATTREAS B R, R B A
i S, ARFETETE 5] A HARER 4y, IS “BUE )65 (to get rich is glorious) 7.

“RLATFERBAYOLIIEZ (in a country that prizes financial success) 7 S5 HA

RS BUA TR « HEPT DAAENT, $RaE 188 DL— AN ESh Y BT B M,
F0 R AR BB S oA [ ol X SR AT LA

Hk, b REE KL FIEE UL HGE A . 074 EERAT A

Not everyone agrees that the Chinese here are being treated unfairly. "This is
ridiculous," says one foreign banker. "I don't understand why the Chinese here are so
paranoid. As far as I know, they are being treated better than the Chinese in some
other Southeast Asian countries." (1984-004)

— X E AR A m R B AR

Simon Wong, a corporate-governance expert at the London School of Economics,
said buying a stake in a soccer club may raise red flags to prospective investors. "You

should focus on what you're good at and this seems so ancillary to what they're doing
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today," he said. (2014-009)

ERE V) IE &

So far none have managed to reach the scale and clout of their Western
counterparts. Often, Chinese executives assume smaller markets will be a snap, only
to learn otherwise, said James Chan, a Singaporean entrepreneur and investor who has
worked with Chinese businesses in Southeast Asia. (2019-005)

=Bahh, B BE SR ORI B e E SE I ML, KE Ak
O H 2 ik A9 B 3 AT g 3 Bl M 23 52 400 o (E R TE 51— AL [ Sh Al 5 R
WAB RS, AR A AR FEE R E A2 BRI, DA Bt LA
o BT BUAR T R FF R H L EHEA DL 12 AT R A e SRR R
(RS 50% R by, AR E 137 . BRI — L2 76 B S X 22 42 H i
5, FORIX SRS KNERE S, BOYRE P IFAERT B E B ARz Ol
%5 BB FRAE T E R A NS G B I B R R, AT
Wb ZAN T, T E s A B R AT EE 7, XN TR R AL . (2
REEIRDY ST TR E L REEER TN LA, AERREAZ R RSN
W=7 510, RIREMZ WAL, HRuiik . (HIERIEA G SLm,
T8 5| AT A B R O A, 3K = B A A 70 )k P A v R Lk S A AS
BEEN. SRZ AR TR R

127 NP = U N SV 15 /NG w552/ 5 S LR S 275 UTR/ARS = AN o

Initially, Lazada's executives -- mostly Europeans brought in by the company's
founder, Rocket Internet of Germany-- were delighted by the Alibaba purchase,
according to people close to the company. They admired the Chinese giant's Silicon
Valley-like campus in Hangzhou, where employees zoom around on bikes and
workers typically toil from 9 a.m. to 9 p.m., six days a week -- the infamous "996"
schedule of Chinese internet businesses. (2019-005)

— A4 AER L R s I N

If he was feeling desperate, Mr. Xu didn't show it, according to one of the people
present at the meal at one of Mr. Ma's houses in Hangzhou, where Mr. Ma's Alibaba

Group Holding Ltd. is based. (2021-020)
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HIEMAE AL

Billionaire Jack Ma plans to relinquish control of Ant Group Co., people familiar
with the matter said, part of the fintech giant's effort to move away from affiliate
Alibaba Group Holding Ltd. after more than a year of extraordinary pressure from
Chinese regulators. (2022-006)

S BN SR B L E B i AR R U FE T S5 M 25 B S T e e Rk
HLF 7 %5 A ] Lazada, #E#%0T Lazada N L& SR, EARAR T2 =] I i whUs
EEDAT, HYO P EEEM A AERAHEER “996”7 BAX., 5 B2
FKEN 55 SRR AT, 7 R L EL PR B0 b SRR B 2 5 B i =l AN A G (1
BEURZNL S, AN LiERR, VP B A TS iR Ee . 5 =B mts
NEZIR, BRERZ TERREEIG, THRITBGE i FA R 2 7 142 6]
Bo X “rnts Nt GBI S FAE 2015 4F 2 G ISR N, whas = Bt & BT e
S REARIET =, HIL “a person/people familiar with the matter said” F{J % £
Sz Z%. “HtEANL” BEEZ DRSS v E, BARRGE S A4 T 7

s, AR T R I BRI MR ROW R AU LA B = BN A 5 TR R 4y
B, oA E A E A KRS EE . B K. SR EEIFER.

B2, RIGMEEE. EERES R CEREHIRY B ESCHERRR . A
g E AR A TSR, PR EEE 2, GRS ECNE 5 1S
Hizo B, aEA BRI E S, 58 =7 Tk N L rifiade gt 7 2
SCHRE, WA A e T TR AR AR A 2 R RO I U, EX 0 T AR B ST
AT RIS, WS TIZERES TSN [EATRRZ, TEk, MEHEA
TG E RS REE T, AR E IR HE LA AR, TR IR SCAR 1 I 2
HORHE T IRAERT, BN T g b b R SR T R

4.2 RRUEIR N BMEURERCA S E

BT ZERITERIRN ST, (RRET D) 6k H E e il sh 2 AR
RS EIREN . BUELE RHAT S, FEONBUA. AU, HEMEFRPNL, SR
RFMEEEHN R ALBEE T8, SLE 500 K Rz BN 4
KRBT AR o RIE, $RIESCAS BC A H AE T 520 ik N g . i
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TH 23 .

FESCAR Y ECATE 2 b, AR SZ A T At 2 5t AL RIR
SRR, XSO BA AR A, (BAE P A EE DL 52 A S 1777 5
G SCA, I B SRR AL H BINFSOR . AU RN I RS &
M RREAM 2, B IR MIRPZ AL -

HCF AR — B2 (HR/RHT HARD ROTEIERS Rz —, B B i e 1 1)
i, A IRAERIETE R R AR, E G, BORERSUN T, B E S
oA E BRI EZ T A, WP H R, EE k. HR, EGER T
PRE Ty, B SR A A b ST 20 . P, ORI RGR B 1SS s
R IR AR R R B A2 XCRAT E e . tedh, T EAAELLS
FIEBUF HEMEB R, “IRgaRIR 7 FESREEELH IR, K
NI B B ARIE SRR —Fh 7 30, Dl R R T T T 2 A T

AR R E e K R SR R, TR R T AP T A E R
BH . T RE XX AT . TR SRR, e RS,
TE SR T EBUF R SR, E e sGE R R R R, S E AT RS
PEELE, RJERRFE S, a1 R b & BN 2 OQEBUF B B Bk
o BT R EA SR Z AR/, W ] AT KA, HRE T2
MR e dilings S Al m] LK I AN B OB R BEAT 65 52, PR HE & [ i
Yy, FEREH TV JE ML S5 1) r Aol A R R, SISO 5 55 B 1 [ 3t
BT, BT B O A o A A AT OBCE . BRAh, XTSRS,
] A7 i [T 28 EL e A AL 3, (H Bl S T 28 7 2 T =5
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SHLSEREE ST SUBES%HERRF

S SRR PR SRR I = G AR e LI, DT M
SN B, W AR R . 5K SRR S AT, BRI
R I IR £SO, BRI X R SRR, RX L
NIFR GBI I T A 2905 B T 1 5 360, LI T SR B
ook SR £ SEBME DM TR B . B 20 FR 5 < U A “FiRL” BN
% CHEARAT R o Al 5T S IRV Z SR HEAT 447«

5.1 EER N BHNEIRKTS

BUIEE” At — MR D RIS, R R % 5 IR
oo UHAREIATIESE, 28 “EHBE” BRSNS 5 83
BB ——BRESR SRR SS B S gia 1 TE, BN GRA ST
i H A G0 & IR —— O DU B A RN 7 — B 1 s o
Je[E A FH L) « HiiEH (John Storey) fEHZEAF CCibH H@EM b 3iR) &
FEARIIAgs T “RIEET MMt B PR SRR N5 &
BARR AR, AP Do B R g REI M Goa Bk LR, e iEL
BUAMKN “& XBURS” , BlG| i DURr e 7 AWE R I 5, RN RS w]
Lt — DA o — FBaa SEER AR UG AR, D22« BRI RSB
FERAE SRR I BRI R . AR R, “RIREET IR
A, REMVER . SEEYER), i “EUEE” R R %k A MR .
HL b, A 20 HARSETRR DT, FE R E AL R AU R AL
FEREFRK, PR ZHTRNG G, R REMYE, AEEAR AT
HEG AR EIRE LG EUARUIE RGN, (RRBTH D) thABISh. RA L,
B I I A 2 R 55, AR S A RS o AN RA_E R ST AN 5 T 23
Pk, (/R R X E MR SRR S, A ARTE ol 5
BEAT TP —— P EAISE [, BRBONTR T, ARG MAIHT . MM R
AR [ AV Z A N . ANMELE . SkZ QTR Tk, T E
RSP, FEEW T IR HEE S SR, S SCess, SR
KUl T R EEE R “SEN 7 AT N, RS IR SOIE 0T vl IR H A
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B — 07 o AEAERE 0 H S WS, S 7R 0 A 42 6] g B, 3¢ [ 4 it
e m A aREE S w A, gy E A bE e, k. (IR
7 HAR) JF3cA B S| HSE R BUF BUR U B, e H A 15 2 2 a1l
T 5 HSR G A A AR T3

7

5.2 fAREIR XU R ERITRR

PR SRR E Z P AR 0 L S T R . “ B
B B LRGN — P PR S SC AU 2 18] G R (715 o 4 25 P A B AL
Mo — A BRI R A RS B AR B —— T8 SRRSO AL,
i HAR LT SBUA R X EREH MRS, SR HR B 7 adr 5E0A
E%55 77, EEBERRZFE MR, X ER ARS8 ST 2] M B 5
MIEEE . XA, ZEGEHTRRR D TEE T EERE.

UENTR” AEN TR T, AU REA S H4E R, B
SRAEGEN BT 13738 AR R B 21 R DU (1 B BURR i » B S 5 4B FEGA
FEAZ R, AEEPRSES AR ANE ORISR Y, SOt 22 D E 5 L 4l
B Ry CRRR A RO o2 3G [ I S0 et AN T P, SRR S TR 9
AERI T B H G, FEARSCAAZ AR S, B SR RHEAT 3 5% [E i S 8
B BB AR E 1S 2 4o AR I BRI IR, BT SR R BRI SO 7
BOFARZZ 25, RIAERS L b A X AOHRGE R, (HE/R M H AR X o [ i 52
HIvE e AR Z LI EOR SRR S, & DUE R R R, @l
MRS, e S BB & W8 . (R Pk BE o E E RS2 AR, i E
AR SR T AW K, 3¢ B TR PA—FiEOnt i 25 BE AL BER S0 o BRI — I 3,
5 [ PRLRE rh AL T BRI AE 2, B 2 [R5 BRI 0 B O A ol
KIEZ VR, ORBRAE S 2 4, NBUR %4 S e MEF 7 a

R OR R

O S A FROE IR . BRI RS B S ) )], 244044 4%,2010(05):21-24+28.
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6 ZRS R

6.1 ity “SWHER (LREHBR) 7

I SRR, (R HARD) AR SCAR R R, AIAE TR
Bk SUREEMEETE, W ANFHE. 2EE0N. s ="1TJ71, @ 7
E 5 E HBBA & RERESETHE . K ERTSIER B AT R o 7R3 T SEE
A1, B SO A A R I B, R E R, AR 51E, REAR AW
20 U /N PR B b 2R, B SR =05 T N AR TR A Ik, JF ISR
N SRR, SR A [ il 5% G i G B3 ) s 33 SCAS 3 B A )
VB SR, EHCE ARG T B BT, AR A T E Ak 5O Rl AR
BT 4278 AR BB T P X R 5 B (N PR s R B
SISLERIA L, e N b [ 4k SR GE 24 B4R, V4R B VRS SR, K E
MK BT GHA . S REMYE. AR EABRAA T, JFEEAREES
AR R (RORETHARD , XS B ARV ZOE RAEATIE R . [FI, HERE
] [ 2 S A AN T, 56 B I SCAH B AR 5K o 32 2y, 78 7 E IR B M g
I~ AR RS, BN S A ECR IR, DAORE IRAS K SCA 224, NBUA
LA QIR R e R R,

ARG, PR ik (RRETHR) FaBk, X E A
faEr, WKL, X REE 7 T RE SRR I R S AR B M A
BEAR B 2 T T L (R DR A AR IOV B, AT 30, Sealsig s . Ty,
HMCR IR EILR T 2 R RS, et b 5 el S T 5
BERFEFERZ AL, ZARTE-KIPDRIT IR IE LS, R AT 560 R
FRAPAFEL,

6.2 R E R R E I KR EH

b e s R ESh 80 b el S BRI 13 TR = =S YN AVt s e i 9 9/ I R B
MR G B RRFAE s AT B0 Pk (R R AT U T8 283 o Rl 5 R R 2 s R
il Sk Aol AR A e R S5 SR SR TE N S AT IR LA, XA “H HIBEA]
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a7 ANATERER AT s P E Al SO A B S HEROR L R BRI S e 4
DL A5 BB HA N T DL LA, RSN “REREIHTRE 7 IR TE RIS T,
DS BB Al & RO BOR . A A I SCRFEE, 2B “ R R A S
W7 R RE R

IR, U TR A BRSO S I BOE TR HERR 8. O AN BRI A
FEARGER RN, SN (BRI H R MEZET B XHPREIE. J
SEEAEAE 2 AN ER T AR S02 A4 rh SERUL A ) S0 o Hh B R 1) 1) [T B
i B 2 i A AR R R, 1 A A AT T R i AN S AR S 2
&, IERIAR T IIER 7, B D NSRRI, 1R RIE ET L
HHEEN S, P E .

PG R R IE A, AW s A A dris SRR R3S
5 R NS, RN R A ER. B DR 298, H
LT ABR BRI R MILFEAT” . ANKarg kiR E At g, X
S a8 g m ] b AT Al SRR B A R R R A SR TR R R, W] R
R SR B R 2 (0 SR R AP 25 R 2258 H R AT A DTk, 1R Rk AR
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$2.4 Billion Takeover Bid for Huiyuan Prompts Questions on Foreign-Investment

Deals in Pipeline

2009-002

UBS Names Cai to Boost China Business

2009-003

International Dining: Shanghai's Four Hot Tables --- Home-style cooking from Chun's
tiny kitchen attracts crowds and imitators

2009-004

Three Private-Equity Firms Vying For Stake in Chinese Retailer GOME

2009-005

Corporate News: Searching for Chinese Start-Ups -- Former Google Executive Forms
Investment Firm to Foster Web Companies

2009-006

Group Raises Bid for Chinese Ringtone Firm

2009-007

Danone Pulls Out of Disputed China Venture

2009-008

World News: More China Companies Are Going Green

2011-001

World News: Wenzhou's 'Annus Horribilis' Shakes China --- Model of Entrepreneurial
Zeal Unravels in City of Shoemakers, Nouveaux Riches; Indebted Factory Bosses
Flee

2011-002

Nouveau Risk For China Luxury Goods

2011-003

Don't Bank on China 'Rebalancing'

2012-001

In China's Power Nexus, A Tale of Redemption

2012-002

Beijing's Financial Scapegoat

2012-003

Chinese Investigate Spending In Scandal

2012-004

OFF DUTY --- Adventure &Travel: All Aboard for Mongolia --- Taking on Genghis
Khan's land, with a journey on one of the world's most storied train lines

2012-005

Global Finance: Criticism of Chinese Banks Accumulates Alongside Profits --- Big
State-Run Lenders Tell Restive Customers That Earnings Aren't Out of Line
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2012-006

The Business: Inside China, Getting Rich Isn't Always So Glorious

2013-001

Chinese College Graduates Play It Safe and Lose Out

2014-001

WSJ.D Live (A Special Report) --- How Alibaba Plans to Help U.S. Exporters:
Executive Chairman Jack Ma's strategy is to connect small businesses with Chinese

consumers

2014-002

China Has Created the 'Model T' of Drones

2014-003

Hong Kong Pops the China Bubble

2014-004

China's Unhappy Rich

2014-005

No Knockoff Here; Meet China's New Gadgets

2014-006

Alibaba Founder's Deals Raise Flags

2014-007

Intel's Answer to iPad: Cheap Tablets

2014-008

Alibaba Debut Makes a Splash --- E-Commerce Firm's Shares Surge 38%; Wall Street
and Silicon Valley Take Notice

2014-009

Corporate News: Alibaba's Latest Field Is the Soccer Pitch

2014-010

World News: Beijing Sentences Tycoon to Death

2014-011

REVIEW --- The Great Chinese Exodus --- Many of China's brightest and best are
going abroad, often for good; What drives them -- and why does Beijing allow it?

2014-012

REVIEW --- The End of the China Miracle? --- Debt and corruption are slowing the
Asian giant

2014-013

World News: Tycoon's Saga Rivets China

2014-014

China's Financial Squeeze

2015-001

Chinese Companies Trapped in IPO Logjam --- Government's grip, stock-market

crash snarl about $63 billion in deals

2015-002

China's Big Downshift --- Transition from smokestack industry to services and

consumers confounds leadership

2015-003

Global Finance: Alibaba's Ant Starts Online Lender

2015-004

China Moves To Cool Off Web Finance --- Sector, which may portend how rest of the
world will pay for things, is hit by abuses

2016-001

World News: Weak Expansion Prompts Beijing to Cut Job Security

2016-002

WSJ.D Technology: Chinese Tech Firms Face Wary Investors --- Harsher

environment for fundraising causes some startups to curb spending, weigh deals

2016-003

China Vanke's Biggest Holder Moves to Replace Managers

2016-004

World News: China Faces Era of Hard Trade-Offs --- Structural problems, if not
addressed, will hinder the country's growth, economists say

2016-005

Hope for Chinese Stocks

2016-006

Venture-Capital Slowdown Is Hitting Asian Startups

2016-007

China Circuit: [PO Hurdles Sting China's Startups

2017-001

China Circuit: Baidu Acts to Regain Influence, Make Al Inroads

2017-002

China's Wealth Fund Sets Sights on U.S.

2017-003

World News: China to Build City as a Cure for Crowding

2017-004

China's Case for Trump's Tax Cuts

2017-005

International Property Report: China: Beijing's Moves Ripple Across the Globe ---

Capital controls grow tighter on investment in commercial sector; U.S. appears to

85




N U e VAT CHERAET AR o Al 508 Zatt HIEE T 7t

slow

2017-006

China Circuit: Highflying Entrepreneur Falls Back to Earth

2017-007

Business News: Beijing Court Seizes Chinese Entreprencur's Assets

2017-008

Fear American Complacency, Not China

2018-001

Business News: Alibaba's Ma Revokes U.S. Jobs Vow, Citing Trade Fight

2018-002

Finance &Markets: Alibaba's Ma Takes Strike 3 in U.S. --- Entrepreneur's Ant
Financial hoped to build payments titan out of MoneyGram

2018-003

China Circuit: Silicon Valley's Appeal Starts to Slip

2018-004

Chinese Innovation Won't Come Easily Without U.S. Tech

2018-005

Xiaomi Is on Track for Year's Biggest IPO --- Chinese smartphone maker seeks to
raise $10 billion as it shifts to software and services

2018-006

JD.com CEO Won't Be Charged in Rape Case

2018-007

SoftBank Won't Invest in NIO's IPO

2018-008

Under Cloud, JD.com Chief Still Controls All the Levers

2018-009

World News: China to Boost Efforts to Halt Economic Downturn

2018-010

Don't Bet on More China Stimulus

2019-001

Popular Liquor Is Hard to Buy, Tough to Swallow ---Moutai, a status symbol, tastes

'very much like ethanol' to some

2019-002

Without Reforms, Chinese Society Will Get More Unequal

2019-003

Debt Humbles China's Business Champions --- Slowdown exposes the jewelry queen'
and the 'soybean king'

2019-004

China Contends With Tech Dilemma --- Domestic worries loom as large as trade fight

2019-005

For Many China Tech Giants, Success Stops at the Border --- Alibaba's forays
overseas have been stymied by nimbler local rivals

2019-006

Why Trump Is Raising Tariffs on China

2019-007

U.S. News: Stanford Payment Offers Window to China's Elite

2019-008

Business News: Makers of Fake Meat Crave China -- Local startups pose test for
Beyond Meat and Impossible Foods

2019-009

Fewer Chinese Shares Pledged as Loan Collateral

2019-010

The Real Chinese Debt Threat Is Surfacing Again

2019-011

U.S. News --- THE OUTLOOK: Trade Tensions Hit China's Economy

2020-001

To Curb Ma's Empire, China Weighs Taking a Bigger Stake

2020-002

Ant Group's Ma Made Offer in Bid To Placate Beijing

2020-003

China EV Startup Takes on Large Rivals --- NIO is now the world's fourth most

valuable auto maker, surpassing GM and Daimler

2020-004

China's President Personally Scuttled Record Ant IPO --- Government was furious
about entrepreneur Jack Ma's criticisms of regulators

2020-005

Ant, Investors Regroup After IPO Halt

2020-006

Beijing Sharpens Focus on Domestic Economy --- Amid global downturn, frayed ties
with U.S., Xi prioritizes shift away from foreign markets

2020-007

Inside View: 'Investment Master' Goes Abroad
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2020-008

EXCHANGE --- A Chinese Tech Giant Strikes Back -- Facing a U.S. campaign to
push back his company's swift global advance, Huawei founder Ren Zhengfei crafted
a counterattack. The victor in this fight may control the future of communication.It's

far from clear who will win.

2020-009

Nasdaq Trading Resumes in Shares of Luckin

2020-010

Business News: Rival to Starbucks in China Says Staff Fabricated Sales

2020-011

Peer-Lending Business in China Withers

2020-012

Zhang Yiming's TikTok soared, then got caught up in geopolitics

2020-013

Business News: Rival to Starbucks in China Says Staff Fabricated Sales

2020-014

To Curb Ma's Empire, China Weighs Taking a Bigger Stake

2021-001

EXCHANGE --- Elon Musk Needs China. China Needs Him. The Relationship Is
Complicated. --- To attract Tesla, the Chinese government rewrote its rules for foreign
auto businesses and offered tax incentives and cheap land. Now, the auto giant is

entering bumpier terrain.

2021-002

China's Social Mobility Stalls, Prompting Economic Revamp --- More opportunities
go to wealthy, posing a challenge to President Xi

2021-003

After Lying Low, Jack Ma Ventures Out of China

2021-004

China and the U.S. Sabotage Their Own Tech Companies

2021-005

Exam Draws Jump-Rope Tutors --- Chinese students need skipping skills to pass

2021-006

Blackstone Drops $3 Billion China Realty Deal

2021-007

Blackstone Drops $3 Billion China Realty Deal

2021-008

Political Economics: Why Beijing Wants BlackRock but Not Capitalism

2021-009

EXCHANGE --- Collaring China's Tech Star --- Billionaire entrepreneur Jack Ma
matched the heights of Jeff Bezos and Bill Gates in his home country. He failed to
heed warnings that Chinese leader Xi Jinping still called the shots.

2021-010 | Rift Forms on Didi's Board Following Beijing's Actions

2021-011

2021-012 | EXCHANGE --- Business News: China's Meituan Faces Antitrust Fine of $1 Billion
2021.013 China's Corporate Crackdown Raises Investor Anxiety --- Beijing is just getting

started in regulatory push, executives say

2021-014

World News: Chinese Industrialist Gets Prison

2021-015

World News: Beijing's Crime Fight Casts Pall Over Businesses --- Private sector feels

pressure of campaign against 'underworld- style organizations'

2021-016

Solar-Panel Maker In U.S. Takes On Dominant China --- First Solar's mission shows
the challenges faced in trying to 'reshore' manufacturing

2021-017

EXCHANGE --- Bitcoin Renegades Face A Chinese Power Play --- A government
warning highlights cryptocurrency's reliance on a hostile host

2021-018

Study Lamp With Cameras Is a Hit in China

2021-019

CEO Shift at TikTok's Owner Reflects Pressure From Beijing

2021-020

China's Electric-Car Frenzy Puts Embattled Tycoon Back on Track --- Evergrande's
Xu Jiayin scores $7 billion valuation for auto startup

2021-021

Chinese Tech Giants Told To Curb Financial Services

2021-022

Tech Stocks in China Were Hit Harder Than U.S. Counterparts
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2021-023

Jack Ma No Longer Richest In China

2021-024

REVIEW --- China Played Its Hand Well In 2020. Will It Keep Winning? --- While
American democracy struggled to cope with the pandemic, economic crisis and
political unrest, Chinese authoritarianism could point to notable successes -- and

rising international clout.

2022-001

Ant Group's Founder Ma Plans to Give Up Control

2022-002

World News: Two Chinese Tech Innovators' Paths Split

2022-003

The Middle Kingdom Is About to Fall Into the Middle Income Trap

2022-004

Prisoner Swap Intensified Rivalry --- The arrest of a Chinese executive to stand trial

in U.S. opened a new era of acrimony

2022-005

EXCHANGE --- Venture Capitalist Touts His Turning From China

2022-006

China's Workers in Pakistan Are Targeted for Attacks --- Beijing's Belt and Road

investment strategy meets resistance

2022-007

Main Street: The Innocence of Jimmy Lai

2022-008

Hong Kong Revamp Will Likely Founder --- The city has achieved stability at a steep

cost and the prospects for improvement look weak

2022-009

Business News: Chinese Startups Seek Global Access

2022-010

Year in Review (A Special Report): The U.S.-China Relationship --- A Dangerous
Downward Spiral: For six years, neither the U.S. nor China has shown a serious
interest in resolving differences through diplomacy

2022-011

World News: Growth Takes Priority After Pivot on Lockdowns

2022-012

Main Street: The Innocence of Jimmy Lai

2022-013

Hong Kong Revamp Will Likely Founder --- The city has achieved stability at a steep
cost and the prospects for improvement look weak
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