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AHBRERFERMEZLFHRENTL, REARE B RAREFE HK, XFH
WA AR SGERE)WHBAE , BARSREREROIIRIE, (GEFEIH 26 K£H
5 69 REMEREINMNERFTEN , HHERFEVAEBIED B CRAIHHRI .
BE , NVREESIWBIELH L&, RITARIEF RITR EWES N &, RENMRAER
HHBRFHN SRR, 5RITANIERRITR ETESNHEKR . WEFTHHERANHEA
NEETREESHREZR, AIFUFETREASEREAZ M, RENMEERZRE
RATNREERIBBE T MNLA TG BN R I8 I RIEREE AT . 2R AT A R R 9 5L B i 6L
EEZFRAERN, REAREFRESERERRERLIBRT LT, MAAERT
M AN EFARBFE, ERMIERELTHFTE, FERBEATRE XHWRLRNE, &
10 B8 AR AL SR R 05 22 B3 T I AR O B A 4 SR SRR T AR A AR, T LKA R T
REAHENETHBRERE. EFERERFIHNERTE R TREZRENER
HRRBANSBEZS AR ERAENAEREE I PHFETHE . FRTE ULESS
YR AT AR R TR B B EAF, 7T LA ROHR L S R H R T REEWE 30, IRR
FHMELTETERAREHTELS , AR LS EN AT ANBETAERAEAR
i BHE, SARBEEML, BHEIAMAEESRTR ETEISFHLETESRESH
f, ME—ERE LHETBAREIESFZTR ETXHFHART, TERENREIMRE
AT AL . [ 0, AR 38 SR AR 7 B 9 B K5 2 RE DL R A AR R K A TS5 T B
B Bz , 3 T AR FE AL B0 £ 35 4848 BT 4 B 24 R B A2 O 6 IR 0

HW,REFHABREA AWM, NEL B, REFHRSE AL B IESR 21T
HEWERERZ ABZERRL2BTH RO EXBE . XM HRERREK, HHR
REAg G, R E R B A TF WE SR R AT S W R B UE 35 11 35 0y i B e 35 IR 2 R A R
#o Bk, REARREREMEEHRTEVHEBEREFITCARGES, HRFEHH
RUREAERK TREHAR, REECATFRIEFRTRETEEHRTHHMREZ AT, &
P E B BIUE S R AT R 5 BAFAE BB B ST 8 AR 7= B 5%, ORI DL AR DL AR 88 JLAR 3
HAFC N AREEFRETE. AN RFHERE ST FOHAE  FEERYWEWN, WA
W AR SELE I REE AR REVIMI B Y SR EE ST L. RAFFVLAGTE AT R IR ST | R B R
B EFREARSEERPERTARREL L, X—-MEELMBEE L, KRBT REHR
FTAEMROABE .
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= REHFFTENARHEESRSERETR

(m)RENBG L TFE

WREE R R, REVAEREYREE S T ERBARFEARTE, AR U TEHS:
(DRFENMFRENRITARKLIESROTR ETE T FEREIRT N, TERIEH
RERETHERATFFESEBE, LR ERRERT KGR RITHE, AXRT
RETHREEAFXAHERBICR BRIUEFRREERRRE. Q) BREEAURY
KIEF MR 5 M ZRE I EXF B K-S RAT ANEIESF RAT R b7 o B i 2 8 AT
AFARKR. B)RENWAELRFETESTE T, FHSEBERE R BRI
RAT AU RATE b B B e AT R

W CIESRTE ) 58 26 KA 69 KMHE , X TRIFEVM R ARFERRTE, B HLHEH
REEPFFEM. WRITAEERRTHLETESFEESEBRITAMBARRERZRE
i, R B RIEIT A 4, W 5 RAT A — R AR E W AL I 0 T 45, W i
RN BITREERTE, REVARRBEFTIE. ERBINI TS T, B b R EILH
HEFUEH, IZ BEIENACRALE . WREHEVMAEIENECRETHE, R
FHHEWAGRBL, WA ERFHL A LSS, RBRFERRTE. RERERNETRT
RIREFINIRE 5 5 REVWEEN 8 CRA S, UAREIEY A CERERS
B T M 5 FAT AT, WL T, BB R, R AR E NG SR
RMATHFEEE  BRRTAMBEE " HGEFE) B REDE"FRBREERE
TREVEEBAE L5 MBI X5 AR RFDE" R E TIRFIA BT B X5
MRS HREET MEMER A RENHESELE, TR LA ERNETHRE,
REVMEIER A CRALE, LABBIEN B CERBE NP HET T REXFNE)
B %, B FH— RENMSREREANREFERE LRBE. L, RENLAE
VRERFETANNBERNER @ BSIESF T TR BUAERE BIWE. L
7 BT B SO R B S RAT GRS LTS MRS SHE . = AENE™
WA TREESEL S REMTAEEF ., KN, REI BT TRERR, WERHE
REFANERATFRITREIF LW, M ETAHTTH S ERITANEH LT LT, 68
BHERPEIELE SN RENVARPRAE TERNER NERTASTLETRE, B THET
AW & E RO B EG g KB R ERT NESF LG, RELRDNAREE S EZTA
BATHEEAE SR FRIE EEEBEENF ;M ROTANFEXM GERRITHER XM FEESR
MREDHBEEEFARBELWRRIONE RV RGN LT SRR E  REVIRE
B X RTANEEERL ERER LT EHENEFEERSE, KA, RENHEHR
HFREANEREE DT BEEINFRBLFEREMREYFE.

REVHRTIERECRBERTZA BT UERTARNSHERNECHETER,
m—EPHARRUAREANELRENEGRESZERAERN(EETRESAR
MEBETH), LR REABIFRENERATHEENERRERLM R R, HEF—
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EEHARAEEHFERAREE  TREARNEEREMREN, REAN TN HEZHF
M. 55, LHWEALEELIRPFENERATRASBRNEERIEL, RERE
HREREMTIVEEXNRERBNSRITR TR AT EEOAR—BF, W] LENREN
WHRREH, YR X UTEIHBRBARERMIRERTH LR,

B FREFIAEIRE XL B WV X RV KR 5 60 R B8 X4
B ARENMNYBETRBRLETARBRE, S -FERL ML NWRETARRY REF
THRER—RERENMNRETEN, TR TEHE; “RERERFEFBVRN, TR TIEH,
BR, i TREVMBTREXS MBI FHERRES BERAE, — BRIT AEHIES
RO LT HRAE R BT, REVHREIEN A CBA AT, R R IR
FiE. MREGNENENESSREARARE UPERENREN TEIEHHRR S L F,
Pl “REIE"H IS5 FAETRENHEERRT LT EREESNIENE. B
(D) BRETNAE BT I 2B B L BRRAR CERRER A MR B 5 A RTAR
BRHE; Q)BREATAERPTHZEGILHES KE RAEEARMARSZE
MERMTARZHAEFE; Q) BRRTAARITHTEREXELS A ARENEH
PR E MR EERRL; ) FEXERTASERSNET I FH.BERTEY
EHEFARBEI; (S)FERXRERTARMARLEHRERI,GFRERRR; (6) P EIER
2 EFXSFEEREDNAZHEM T, RENARXERFETRZTAATR
M EHENRE, WERAEEVARIRE ., WRAFIAE KRS M RESE
35 ZAEMFI, WENMRTUNRENIESFTHERERT . HE, XBREL D
HREAER R H EOM, B TG REINKEE S  ARAB TIESFTHERTARA
GRINAIIRE. Hil, UXREOREEIRENS ERH ACRASH NATEh, &
ARAFHIHERZH

(Z)REMMEF AL R

Xt FERFVU LA RBEETFTAL, B F U0 AR TE B AR, R AR X AR
FOAAMETARNERRHERTE MEEERTASREAGEANHHBTRT R
FARZRANHRERBERFTE, HRMIERFEASRTAREEFTIERRKEZK S
BE, MRRIANRFRE—FREFBHFEFTHEBOERTAN, FEARENHE L
e HTREFLF W EREURRBEREEARTENTERLSERERESH R, ILRE
PAREEFREER AN A FEBEAGELHE. XBR, EREIAREENTERH
EWRT LEREREN BN SRURAR TS A KA R, U 2805 &% FIEE
BTHRERS .

B, BERITASRENMZHAEERRENNTERER S MREREFRAF
EP A MERTE, ERXRTRETHFRATXHERBBRICRENE, HEEE
REGANSRRE, REVBEN RITAX AT HREZEFETE, BARTAEX
EFETRLETHEL2WELATFHEET N IE RGBT F ARETE, MRAENLHR RS
HBORETAAXRNBEREREREATE. PEZ, EEFROTRETIBFREARKH

(24) GERERFTEHRFLSEIHPIE)E 41 %,
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BRBEF R BEAT N, RIS AN S ERAFRARITAEFERRANRE, SREA-E
ERFEERHEEFEERE., ZREVDAZREVERERATREFHRREZE, W0
RARFEYVA R ST RRNRTAREERBRT R PEE, RENAT ULE @ 1T AERT
B,

HE X TRENHERERRAZEAHRETESHE, “REDE"H S0 ZHZE, R
FHMBERRA RELSRTA ARAFTA REARANT B hp AN HEZTR
H#HEET REVMAEERRA RERBZANAREESETEEXGHLET. BT
W AERRA, REZTHRENERERN, RENMHAIRERARABREREARERRE,
B R AFERAT R, A NBEERBREIMENIHEFTE, TEHLBARENRERRAN
PMARESDD Ko  RERBANTECLRE AEZERERRARENTE, RHERAER
W RERBES, IEAFEERITESNE T EEN T ENEE MR, SRR
EHARFENES. HREESHE RENE HHEXAE, ENERLEEET TITH
REFE, AL REFEIHSRERRANETBEERES) ETRENMBSRERR
AZ B RBFAESHE, ERLHALMITNERRREH AR, & TREIHSRER
FAZFAEAABMABERZAWEBASGRAXR, MIEGKER, TARFRRA—ERE
ERRENHRAREA, BRBARBARS RS NERR X S RTEORERERE, b
RIS, REVAXIPRBTEE , ENFEE L, MRREIAANFERE
KRBT, Ll REREABE,

[ Abstract] The warranty liability of sponsors is a joint compensation liability imposed on
sponsors when the listed company’ s information disclosure acts violate laws and regulations and
cause losses to investors. It is an independent liability defined by Securities Law of our country.
This article first analyzes the mechanism of sponsors, and then explores some issues such as the
nature and the constitution of the warranty liability of sponsors. Finally, the article puts forward
some suggestions in relation to the division of civil responsibilities among the sponsor, issuer and

sponsor representative.

(FERE % 5))

(26) BBR¥ . (REVMITBIIHH L) , RET WM L3 H hip://finance. sina. com. en,
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