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CHINA - SUBSIDIES TO PRODUCERS OF PRIMARY ALUMINIUM 

REQUEST FOR CONSULTATIONS BY THE UNITED STATES 

The following communication, dated 12 January 2017, from the delegation of the United States to 
the delegation of China and to the Chairperson of the Dispute Settlement Body, is circulated in 
accordance with Article 4.4 of the DSU. 
 

_______________ 
 

 
My authorities have instructed me to request consultations with the Government of the People's 
Republic of China ("China") pursuant to Articles 1 and 4 of the Understanding on Rules and 
Procedures Governing the Settlement of Disputes ("DSU"), Article XXII:1 of the General 
Agreement on Tariffs and Trade 1994 ("GATT 1994"), and Articles 7 and 30 of the Agreement on 
Subsidies and Countervailing Measures ("SCM Agreement") (to the extent that Article 30 
incorporates Article XXII of the GATT 1994) with regard to subsidies that China provides to 

Chinese producers of primary aluminum.1 China appears to be causing adverse effects to the 
interests of the United States, including serious prejudice to the interests of the United States, 

through the use of these subsidies. 
 
China has been providing subsidies benefitting Chinese producers of primary aluminum over the 
period 2007 to the present.  These measures include but are not limited to the following: 

 

(1)    China provides loans and other financing to primary aluminum producers through banks 
that are government agencies or entities, public bodies,2 or private bodies.3  China 
provides these loans and other financing through transactions involving the following 
banks and aluminum producers, among others: 

(a)      China Hongqiao Group Co., Ltd. ("Hongqiao") received loans from Agricultural 
Bank of China, Bank of China, China Bohai Bank, China Construction Bank, China 

CITIC Bank, China Guangfa Bank, China Merchants Bank, China Minsheng Bank, 
Hengfeng Bank, Industrial and Commercial Bank of China, Ping An Bank, and 

Shanghai Pudong Development Bank.  

(b)      Aluminum Corporation of China Limited ("Chalco") received loans from Agricultural 
Bank of China, Bank of China, Bank of Communications, China Construction Bank, 
China Development Bank, China Everbright Bank, China Merchants Bank, Export-
Import Bank of China, China Guangfa Development Bank, Industrial and 

Commercial Bank of China, and Industrial Bank. 

(c)      Shanghai Shenhuo Aluminum Foil Co. Ltd. ("Shenhuo") received loans from 
Agricultural Bank of China, Bank of China, Bank of Communications, Bank of 
Jiangsu, China Bohai Bank, China CITIC Bank, China Construction Bank, China 
Development Bank, China Everbright Bank, China Guangfa Bank, China Merchants 
Bank, China Minsheng Bank, Hua Xia Bank, Huayi Bank, Industrial and Commercial 

                                                
1 In this request, "primary aluminum" (also known as electrolytic aluminum) refers to aluminum 

produced through the electrolytic reduction of alumina. 
2 Within the meaning of SCM Agreement Article 1.1(a)(1). 
3 Within the meaning of SCM Agreement Article 1.1(a)(1)(iv).  China entrusts or directs each private 

body, including certain private banks, to provide loans and other financing. 
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Bank of China, Industrial Bank, Ping An Bank, Shanghai Pudong Development 
Bank, and Shenzhen Development Bank.  

(d)      Henan Zhongfu Industrial Co., Ltd. ("Zhongfu") received loans from Agricultural 
Bank of China, Bank of China, Bank of Communications, China Bohai Bank, China 
CITIC Bank, China Construction Bank, China Development Bank, China Guangfa 
Bank, China Merchants Bank, China Minsheng Bank, Hua Xia Bank, Industrial and 

Commercial Bank of China, and Shenzhen Development Bank. 

(e)      State Power Investment Corporation ("State Power")4 received loans from 
Agricultural Bank of China, Bank of China, Bank of Communications, China CITIC 
Bank, China Construction Bank, China Development Bank, China Everbright Bank, 
China Guangfa Bank, China Merchants Bank, China Merchants Bank, China 
Minsheng Bank, Export-Import Bank of China, Industrial and Commercial Bank of 

China, Industrial Bank, and Shanghai Pudong Development Bank. 

Loans provide a benefit to each recipient because they are provided to that recipient at interest 
rates below those which the recipient otherwise would have paid on a comparable commercial loan 
which the recipient could actually have obtained on the market. 

(2)    China, through producers and resellers of coal,5 provides coal to Hongqiao.  This provision 
of coal provides a benefit to Hongqiao because it is provided to the recipient for less than 
adequate remuneration. 

(3)    China, through Binzhou Gaoxin,6 provides alumina to Hongqiao.  This provision of alumina 
provides a benefit to Hongqiao because it is provided to the recipient for less than 
adequate remuneration. 

(4)    China, through Binzhou Gaoxin,7 provides electricity to Hongqiao.  This provision of 

electricity provides a benefit to Hongqiao because it is provided to the recipient for less 
than adequate remuneration.8 

The subsidies are specific with the meaning of Articles 2.1(a) and (c) of the SCM Agreement 

because the relevant granting authorities or the legislation pursuant to which the granting 
authorities operate explicitly limit access to the aluminum industry or the industry producing 
electricity, or are specific in fact for reasons including their use by a limited number of certain 
enterprises, predominant use by certain enterprises, the granting of disproportionately large 
amounts to certain enterprises, or the manner in which the granting authorities have exercised 
their discretion, or are specific within the meaning of Article 2.2 of the SCM Agreement because 

the subsidies are limited to certain enterprises located within a designated geographical region 
within the jurisdiction of the granting authority. 
 
The United States is concerned that China's subsidies appear to be causing adverse effects to the 
interests of the United States within the meaning of Article 5(c) of the SCM Agreement.  In 

particular, China's subsidies, operating separately or collectively, appear to be inconsistent with 
the following provisions: 

   

                                                
4 China Power Investment Corporation became State Power Investment Corporation in 2015. 
5 Whether a government agency or entity, a public body within the meaning of SCM Agreement Article 

1.1(a)(1), or a private body within the meaning of SCM Agreement Article 1.1(a)(1)(iv).  If a private body, 
China entrusts or directs the private body to provide coal. 

6 Whether a government agency or entity, a public body within the meaning of SCM Agreement Article 
1.1(a)(1), or a private body within the meaning of SCM Agreement Article 1.1(a)(1)(iv).  If a private body, 
China entrusts or directs the private body to provide alumina. 

7 Whether a government agency or entity, a public body within the meaning of SCM Agreement Article 
1.1(a)(1), or a private body within the meaning of SCM Agreement Article 1.1(a)(1)(iv).  If a private body, 
China entrusts or directs the private body to provide electricity. 

8 In the alternative, Binzhou Gaoxin foregoes or does not collect revenue that is otherwise due in 
providing electricity to Hongqiao.  This foregoing or non-collection of revenue provides a benefit to the 
recipient because the seller does not charge the recipient at the rate it otherwise charges electricity 
purchasers. 
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(1)    Article 6.3(a) because the subsidies are causing or threatening to cause serious prejudice 
to the interests of the United States through displacement and impedance of U.S. imports 
of primary aluminum into the Chinese market. 
 

(2)    Article 6.3(b) because the subsidies are causing or threatening to cause serious prejudice 
to the interests of the United States through displacement and impedance of U.S. imports 

of primary aluminum into all third country markets.  
 

(3)    Article 6.3(c) because the subsidies are causing or threatening to cause serious prejudice 
to the interests of the United States through price suppression, price depression, or lost 
sales of primary aluminum in the same market, including the world market, Chinese 
market, and all third country markets. 

 
(4)    Article 6.3(d) because the subsidies are causing or threatening to cause serious prejudice 

to the interests of the United States through an increase in the world market share of 
China of primary aluminum as compared to the average share China had during the 
previous period of three years and this increase follows a consistent trend over a period 
when subsidies have been granted. 
 

The United States also is concerned that the measures appear to be inconsistent with Article XVI:1 
of the GATT 1994. 

 
Attached please find the statement of available evidence, pursuant to Article 7.2 of the 
SCM Agreement. 

 
We look forward to receiving your reply to this request and to fixing a mutually acceptable date for 

consultations. 
 

_______________ 
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Statement of Available Evidence 

1. The measures listed in items (1)-(4) above. 

2. U.S.-China Joint Fact Sheet on the 27th U.S.-China Joint Commission on Commerce and 
Trade, United States Department of Commerce (January 11, 2017). 

3. U.S. Fact Sheet for the 27th U.S.-China Joint Commission on Commerce and Trade, Office of 
the United States Trade Representative (November 23, 2016). 

4. Fact Sheet: U.S.-China Economic Relations, The White House (September 4, 2016).  

5. 2016 U.S.-China Strategic and Economic Dialogue U.S. Fact Sheet – Economic Track, U.S. 
Department of the Treasury (June 7, 2016). 

6. U.S.-China Joint Fact Sheet on the 26th U.S.-China Joint Commission on Commerce and 

Trade, United States Department of Commerce (December 21, 2015). 

7. U.S. Fact Sheet: 26th U.S. China Joint Commission on Commerce and Trade, United States 

Department of Commerce (November 23, 2015). 

8. Opinion on Commercial Banks Improving and Strengthening Financial Services for High 
Technology Enterprises, China Banking Regulatory Commission, Yin Jian Fa [2006] No. 94 
(December 28, 2006). 

9. Non-Ferrous Metals Industry Adjustment and Revitalization Plan, State Council, Guo Fa 
[2009] No. 14 (March 20, 2009). 

10. Opinion on Further Improving Financial Services Work to Support Energy Conservation and 

Emissions Reduction and the Elimination of Outdated Capacity, People's Bank of China, 
China Banking Regulatory Commission, Yin Fa [2010] No. 170 (May 28, 2010). 

11. Guiding Opinion on the Banking Sector Further Improving the Work of Serving Development 
of the Real Economy, China Banking Regulatory Commission, Yin Jian Fa [2015] No. 25 

(February 18, 2016). 

12. Several Opinions on Supporting the Stable Expansion, Structural Adjustment, and Increased 
Efficiency of Industry, People's Bank of China, National Development and Reform 

Commission, Ministry of Industry and Information Technology, Ministry of Finance, Ministry 
of Commerce, China Banking Regulatory Commission, China Securities Regulatory 
Commission, China Insurance Regulatory Commission Yin Fa [2016] No. 42 
(February 14, 2016). 

13. Speeding Up Strategic Transformation, Comprehensively Increasing Services for National 
Strategic Capability, China Construction Bank (August 27, 2015). 

14. Agricultural Bank of China Central Party Committee Report Regarding the Status of 
Inspection Rectifications, Central Disciplinary Commission Website (April 25, 2016). 

15. Industrial and Commercial Bank of China Central Party Committee Report Regarding the 

Status of Inspection Rectifications, Central Disciplinary Commission Website 
(April 26, 2016). 

16. Guiding Opinion on Further Doing Well Work on Establishing National New-Type 
Industrialization Demonstration, Ministry of Industry and Information Technology, Gong Xin 

Bu Lian Gui [2012] No. 47 (January 29, 2012). 

17. Shandong Province Guiding Plan for Transformation and Upgrading of the Six Major 
Traditional Industries, Shandong Province People's Government, Lu Zheng Ban Fa [2013] 
No. 37 (November 19, 2013). 

18. Bernstein Research, "Chinese Banking: A Primer on the Market," February 2010. 

19. Elliott, Douglas, Arthur Kroeber, and Yu Qiao, "Shadow Banking in China: A Primer." 
March 2015. 

20. Elliott, Douglas J. and Kai Yan. "The Chinese Financial System: An Introduction and 
Overview." The John L. Thornton China Center at Brookings. 2013. 

21. Fitch Ratings, China: State Support for Banks Intact Amid Financial Reforms," January 2016.  
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22. Hess, Patrick. "China's Financial System: Past Reforms, Future Ambitions and Current State 
in Currency Cooperation in East Asia," Financial and Monetary Policy Studies 38, 2014. 

23. IMF, "People's Republic of China: Article IV Consultations," 2010, 2016.  

24. IMF, "People's Republic of China: Selected issues," IMF Country Report No. 16/271, 
August 2016. 

25. J.P. Morgan, "China: The Path to Interest Rate Liberalization," 2015. 

26. Lo, Chi. (BNP Paribas Investment Partners). "Here's What Interest Rate Liberalisation Means 
for China." South China Morning Post, 09 November, 2015.  

27. Min, Ji, Zhang Xiang, Niu Muhong, and Ma Jun, "Transmission of Monetary Policy via the 
Banking System," PBoC Working Paper No. 2016/4, April 8, 2016. 

28. Oxhorn, Evan. "Consumer Finance and Financial Repression in China." 7 East Asia L. Rev. 

397, 2012. 

29. Ping, He Wei. "Paternalistic Regulation in China's Banking Sector." The Chinese Journal of 
Comparative law (2013): 1-14. 

30. Dr. Yi Gang, People's Bank Of China, "On Removal of the Deposit Interest Rate Ceiling," 
October 2015. 

31. Porter, Nathan and TengTeng Xu, "Money Market Rates and Retail Interest Regulation in 
China: The Disconnect between Interbank and Retail Credit Conditions." International 
Journal of Central Banking, March 2016.  

32. The Economist. "Letting Go," October 31, 2015. 

33. Turner, Grant, Nicholas Tan and Dena Sadeghian, "The Chinese Banking System," Reserve 
Bank of Australia Bulletin September Quarter 2012. 

34. Aluminum Corporation of China Limited, 2015 Annual Report. 

35. Aluminum Corporation of China Limited, 2014 Annual Report. 

36. Aluminum Corporation of China Limited, 2013 Annual Report. 

37. Aluminum Corporation of China Limited, 2012 Annual Report. 

38. Aluminum Corporation of China Limited, 2011 Annual Report. 

39. Aluminum Corporation of China Limited, 2010 Annual Report. 

40. Aluminum Corporation of China Limited, 2009 Annual Report. 

41. Aluminum Corporation of China Limited, 2008 Annual Report.  

42. Aluminum Corporation of China Limited, 2016 No. 3 Ultra Short-term Notes Prospectus 
(August 2016). 

43. Aluminum Corporation of China Limited, 2016 No. 2 Ultra Short-term Notes Prospectus 

(July 2016). 

44. Aluminum Corporation of China Limited, 2016 No. 1 Ultra Short-term Notes Prospectus 
(May 2016). 

45. Aluminum Corporation of China Limited, 2015 No. 3 Ultra Short-term Notes Prospectus 
(July 2015). 

46. Aluminum Corporation of China Limited, 2015 No. 2 Ultra Short-term Notes Prospectus 

(March 2015). 

47. Aluminum Corporation of China Limited, 2015 No. 1 Ultra Short-term Notes Prospectus 
(January 2015). 

48. Aluminum Corporation of China Limited, 2015 No. 1 Short-term Notes Prospectus 
(August 2015). 

49. Aluminum Corporation of China Limited, 2015 No. 3 Medium-term Notes Prospectus 
(October 2015). 
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50. Aluminum Corporation of China Limited, 2015 No. 2 Medium-term Notes Prospectus 
(August 2015). 

51. Aluminum Corporation of China Limited, 2015 No. 1 Medium-term Notes Prospectus 
(January 2015). 

52. Aluminum Corporation of China Limited, 2014 No. 9 Ultra Short-term Notes Prospectus 
(December 2014). 

53. Aluminum Corporation of China Limited, 2014 No. 8 Ultra Short-term Notes Prospectus 
(November 2014). 

54. Aluminum Corporation of China Limited, 2014 No. 7 Ultra Short-term Notes Prospectus 
(October 2014). 

55. Aluminum Corporation of China Limited, 2014 No. 6 Ultra Short-term Notes Prospectus 
(May 2014). 

56. Aluminum Corporation of China Limited, 2014 No. 5 Ultra Short-term Notes Prospectus 
(April 2014). 

57. Aluminum Corporation of China Limited, 2014 No. 4 Ultra Short-term Notes Prospectus 
(April 2014). 

58. Aluminum Corporation of China Limited, 2014 No. 3 Ultra Short-term Notes Prospectus 
(March 2014). 

59. Aluminum Corporation of China Limited, 2014 No. 2 Ultra Short-term Notes Prospectus 

(February 2014). 

60. Aluminum Corporation of China Limited, 2014 No. 1 Ultra Short-term Notes Prospectus 
(January 2014). 

61. Aluminum Corporation of China Limited, 2014 No. 2 Short-term Notes Prospectus 

(August 2014). 

62. Aluminum Corporation of China Limited, 2014 No. 1 Short-term Notes Prospectus 
(March 2014). 

63. Aluminum Corporation of China Limited, 2013 No. 4 Ultra Short-term Notes Prospectus 
(November 2013). 

64. Aluminum Corporation of China Limited, 2013 No. 3 Ultra Short-term Notes Prospectus 
(July 2013). 

65. Aluminum Corporation of China Limited, 2013 No. 2 Ultra Short-term Notes Prospectus 
(May 2013). 

66. Aluminum Corporation of China Limited, 2013 No. 1 Ultra Short-term Notes Prospectus 
(May 2013). 

67. Aluminum Corporation of China Limited, 2013 No. 2 Short-term Notes Prospectus 

(August 2013). 

68. Aluminum Corporation of China Limited, 2013 No. 1 Short-term Notes Prospectus 
(March 2013). 

69. Aluminum Corporation of China Limited, 2012 No. 7 Ultra Short-term Notes Prospectus 

(December 2012). 

70. Aluminum Corporation of China Limited, 2012 No. 6 Ultra Short-term Notes Prospectus 
(November 2012). 

71. Aluminum Corporation of China Limited, 2012 No. 5 Ultra Short-term Notes Prospectus 
(September 2012). 

72. Aluminum Corporation of China Limited, 2012 No. 4 Ultra Short-term Notes Prospectus 
(August 2012). 

73. Aluminum Corporation of China Limited, 2012 No. 3 Ultra Short-term Notes Prospectus 

(July 2012). 
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74. Aluminum Corporation of China Limited, 2012 No. 2 Ultra Short-term Notes Prospectus 
(June 2012). 

75. Aluminum Corporation of China Limited, 2012 No. 1 Ultra Short-term Notes Prospectus 
(June 2012). 

76. Aluminum Corporation of China Limited, 2012 No. 2 Short-term Notes Prospectus 
(October 2012). 

77. Aluminum Corporation of China Limited, 2012 No. 1 Short-term Notes Prospectus 
(May 2012). 

78. Aluminum Corporation of China Limited, 2011 No. 2 Short-term Notes Prospectus 
(June 2011). 

79. Aluminum Corporation of China Limited, 2011 No. 1 Short-term Notes Prospectus 
(April 2011). 

80. Aluminum Corporation of China Limited, 2011 No. 1 Medium-term Notes Prospectus 
(August 2011). 

81. Aluminum Corporation of China Limited, 2010 No. 2 Short-term Notes Prospectus 
(June 2010). 

82. Aluminum Corporation of China Limited, 2010 No. 1 Short-term Notes Prospectus 
(March 2010). 

83. Aluminum Corporation of China Limited, 2010 No. 2 Medium-term Notes Prospectus 

(July 2010). 

84. Aluminum Corporation of China Limited, 2010 No. 1 Medium-term Notes Prospectus 
(June 2010). 

85. Aluminum Corporation of China Limited, 2008 No. 2 Short-term Notes Prospectus 

(July 2008). 

86. Aluminum Corporation of China Limited, 2008 No. 1 Short-term Notes Prospectus 
(January 2008). 

87. Aluminum Corporation of China Limited, 2008 No. 2 Medium-term Notes Prospectus 
(October 2008). 

88. Aluminum Corporation of China Limited, 2008 No. 1 Medium-term Notes Prospectus 
(May 2008). 

89. Aluminum Corporation of China Limited, 2007 No. 1 Short-term Notes Prospectus 
(June 2007). 

90. Aluminum Corporation of China Limited, 2007 Corporate Bond Prospectus (June 2007). 

91. Aluminum Corporation of China Limited, 2006 No. 2 Short-term Notes Prospectus 
(December 2006). 

92. Aluminum Corporation of China Limited, 2006 No. 1 Short-term Notes Prospectus 
(April 2006). 

93. Aluminum Corporation of China Limited, 2005 No. 1 Short-term Notes Prospectus 
(June 2005). 

94. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 Annual Report. 

95. Shandong Weiqiao Aluminum and Power Co. Ltd., 2014 Annual Report. 

96. Shandong Weiqiao Aluminum and Power Co. Ltd., 2013 Annual Report. 

97. Shandong Weiqiao Aluminum and Power Co. Ltd., 2012 Financial Statements and Audit 
Report for the Year Ending in 31 December 2012. 

98. Shandong Weiqiao Aluminum and Power Co. Ltd., Annual Financial Statements and Audit 
Report (2011, 2010, and 2009). 

99. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 9 Ultra Short-term Notes 
Prospectus (June 2016). 
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100. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 8 Ultra Short-term Notes 
Prospectus (May 2016). 

101. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 7 Ultra Short-term Notes 
Prospectus (April 2016). 

102. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 6 Ultra Short-term Notes 
Prospectus (March 2016). 

103. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 5 Ultra Short-term Notes 
Prospectus (March 2016). 

104. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 4 Ultra Short-term Notes 
Prospectus (March 2016). 

105. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 3 Ultra Short-term Notes 
Prospectus (March 2016). 

106. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 2 Ultra Short-term Notes 
Prospectus (February 2016). 

107. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 1 Ultra Short-term Notes 
Prospectus (January 2016). 

108. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 2 Short-term Notes Prospectus 
(September 2016). 

109. Shandong Weiqiao Aluminum and Power Co. Ltd., 2016 No. 1 Short-term Notes Prospectus 

(September 2016). 

110. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 6 Ultra Short-term Notes 
Prospectus (December 2015). 

111. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 5 Ultra Short-term Notes 

Prospectus (August 2015). 

112. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 4 Ultra Short-term Notes 
Prospectus (July 2015). 

113. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 3 Ultra Short-term Notes 
Prospectus (July 2015). 

114. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 2 Ultra Short-term Notes 
Prospectus (July 2015). 

115. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 1 Ultra Short-term Notes 
Prospectus (April 2015). 

116. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 2 Short-term Notes Prospectus 
(August 2015). 

117. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 No. 1 Short-term Notes Prospectus 

(May 2015). 

118. Shandong Weiqiao Aluminum and Power Co. Ltd., 2015 Corporate Bond Prospectus 
(October 2015). 

119. Shandong Weiqiao Aluminum and Power Co. Ltd., 2014 No. 2 Short-term Notes Prospectus 

(May 2014). 

120. Shandong Weiqiao Aluminum and Power Co. Ltd., 2014 No. 1 Short-term Notes Prospectus 
(May 2014). 

121. Shandong Weiqiao Aluminum and Power Co. Ltd., 2013 No. 2 Short-term Notes Prospectus 
(April 2013). 

122. Shandong Weiqiao Aluminum and Power Co. Ltd., 2013 No. 1 Short-term Notes Prospectus 
(March 2013). 

123. Shandong Weiqiao Aluminum and Power Co. Ltd., 2013 No. 2 Medium-term Notes 

Prospectus (May 2013). 
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124. Shandong Weiqiao Aluminum and Power Co. Ltd., 2013 No. 1 Medium-term Notes 
Prospectus (March 2013). 

125. China Hongqiao Group Limited 2015 Annual Report. 

126. China Hongqiao Group Limited 2014 Annual Report. 

127. China Hongqiao Group Limited 2013 Annual Report. 

128. China Hongqiao Group Limited 2012 Annual Report. 

129. China Hongqiao Group Limited 2011 Annual Report. 

130. China Hongqiao Group Limited 2010 Annual Report. 

131. China Hongqiao Group Limited 2009 Annual Report. 

132. China Hongqiao Group Limited October 2014 Notes Offering Circular 

133. China Hongqiao Group Limited June 2014 Notes Offering Circular  

134. China Hongqiao Group Limited January 2011 Initial Public Offering Circular 

135. State Power Investment Corporation, 2015 Annual Financial Report. 

136. China Power Investment Corporation, 2014 Annual Financial Report. 

137. China Power Investment Corporation, 2013 Annual Financial Report. 

138. China Power Investment Corporation, 2012 Audit Report and Financial Statements. 

139. China Power Investment Corporation, 2011 Audit Report and Financial Statements. 

140. China Power Investment Corporation, 2010 Audit Report and Financial Statements. 

141. China Power Investment Corporation, 2009 Audit Report and Financial Statements. 

142. China Power Investment Corporation, 2008 Audit Report and Financial Statements. 

143. China Power Investment Corporation, 2007 Audit Report and Financial Statements. 

144. China Power Investment Corporation, 2006 Audit Report and Financial Statements. 

145. China Power Investment Corporation, 2005 Audit Report and Accounting Statements. 

146. China Power Investment Corporation, 2002-2004 Audit Report and Accounting Statements. 

147. State Power Investment Corporation, 2016 No. 12 Ultra Short-term Notes Prospectus 
(September 2016). 

148. State Power Investment Corporation, 2016 No. 11 Ultra Short-term Notes Prospectus 
(September 2016). 

149. State Power Investment Corporation, 2016 No. 10 Ultra Short-term Notes Prospectus 
(August 2016). 

150. State Power Investment Corporation, 2016 No. 9 Ultra Short-term Notes Prospectus 
(July 2016). 

151. State Power Investment Corporation, 2016 No. 8 Ultra Short-term Notes Prospectus 
(June 2016). 

152. State Power Investment Corporation, 2016 No. 7 Ultra Short-term Notes Prospectus 
(June 2016). 

153. State Power Investment Corporation, 2016 No. 6 Ultra Short-term Notes Prospectus 
(May 2016). 

154. State Power Investment Corporation, 2016 No. 5 Ultra Short-term Notes Prospectus 

(May 2016). 

155. State Power Investment Corporation, 2016 No. 4 Ultra Short-term Notes Prospectus 
(April 2016). 

156. State Power Investment Corporation, 2016 No. 3 Ultra Short-term Notes Prospectus 
(April 2016). 
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157. State Power Investment Corporation, 2016 No. 2 Ultra Short-term Notes Prospectus 
(March 2016). 

158. State Power Investment Corporation, 2016 No. 1 Ultra Short-term Notes Prospectus 
(March 2016). 

159. State Power Investment Corporation, 2015 No. 12 Ultra Short-term Notes Prospectus 
(November 2015). 

160. State Power Investment Corporation, 2015 No. 11 Ultra Short-term Notes Prospectus 
(October 2015). 

161. State Power Investment Corporation, 2015 No. 10 Ultra Short-term Notes Prospectus 
(September 2015). 

162. State Power Investment Corporation, 2015 No. 9 Ultra Short-term Notes Prospectus 
(August 2015). 

163. State Power Investment Corporation, 2015 No. 8 Ultra Short-term Notes Prospectus 
(August 2015). 

164. State Power Investment Corporation, 2015 No. 7 Ultra Short-term Notes Prospectus 
(August 2015). 

165. China Power Investment Corporation, 2015 No. 6 Ultra Short-term Notes Prospectus 
(July 2015). 

166. China Power Investment Corporation, 2015 No. 5 Ultra Short-term Notes Prospectus 

(May 2015). 

167. China Power Investment Corporation, 2015 No. 4 Ultra Short-term Notes Prospectus 
(April 2015). 

168. China Power Investment Corporation, 2015 No. 3 Ultra Short-term Notes Prospectus 

(March 2015). 

169. China Power Investment Corporation, 2015 No. 2 Ultra Short-term Notes Prospectus 
(March 2015). 

170. China Power Investment Corporation, 2015 No. 1 Ultra Short-term Notes Prospectus 
(December 2014). 

171. State Power Investment Corporation, 2015 No. 12 Short-term Notes Prospectus 
(November 2015). 

172. State Power Investment Corporation, 2015 No. 10 Short-term Notes Prospectus 
(September 2015). 

173. State Power Investment Corporation, 2015 No. 9 Short-term Notes Prospectus 
(August 2015). 

174. China Power Investment Corporation, 2015 No. 3 Short-term Notes Prospectus (May 2015). 

175. China Power Investment Corporation, 2015 No. 2 Short-term Notes Prospectus (May 2015). 

176. China Power Investment Corporation, 2015 No. 1 Short-term Notes Prospectus 
(March 2015). 

177. State Power Investment Corporation, 2015 No. 4 Medium-term Notes Prospectus 

(August 2015). 

178. China Power Investment Corporation, 2015 No. 3 Medium-term Notes Prospectus 
(June 2015). 

179. China Power Investment Corporation, 2015 No. 2 Medium-term Notes Prospectus 
(May 2015). 

180. China Power Investment Corporation, 2015 No. 1 Medium-term Notes Prospectus 
(March 2015). 

181. China Power Investment Corporation, 2015 Renewable Enterprise Bond Prospectus 
(May 2015). 
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182. China Power Investment Corporation, 2014 No. 10 Ultra Short-term Notes Prospectus 
(November 2014). 

183. China Power Investment Corporation, 2014 No. 9 Ultra Short-term Notes Prospectus 
(October 2014). 

184. China Power Investment Corporation, 2014 No. 8 Ultra Short-term Notes Prospectus 
(September 2014). 

185. China Power Investment Corporation, 2014 No. 7 Ultra Short-term Notes Prospectus 
(September 2014). 

186. China Power Investment Corporation, 2014 No. 6 Ultra Short-term Notes Prospectus 
(August 2014). 

187. China Power Investment Corporation, 2014 No. 5 Ultra Short-term Notes Prospectus 
(June 2014). 

188. China Power Investment Corporation, 2014 No. 4 Ultra Short-term Notes Prospectus 
(June 2014). 

189. China Power Investment Corporation, 2014 No. 3 Ultra Short-term Notes Prospectus 
(April 2014). 

190. China Power Investment Corporation, 2014 No. 2 Ultra Short-term Notes Prospectus 
(April 2014). 

191. China Power Investment Corporation, 2014 No. 1 Ultra Short-term Notes Prospectus 

(March 2014). 

192. China Power Investment Corporation, 2014 No. 2 Short-term Notes Prospectus 
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