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A Study of Adapting the Anti-manipulation Provisions to
Taiwan Emerging Stock Market

Abstract

The trading mechanism of Taiwan Emerging Stock is based on quote-driven model,
which is very different from the order-driven model of the Taiwan OTC securities market

and Taiwan Stock Exchange market.

By the Taiwan Securities and Exchange Act Article 155 paragraph 2 permitted that
paragraph 1, the anti-market manipulation provisions, shall apply mutatis mutandis to
securities transactions conducted on the over-the-counter markets. However, lots of
Taiwan Emerging stock trading rules such as allowing the participants to choose their
counterparty, the matching sequence rules, the price decision rules, and even the rules of
payment and settlement practices after transaction, all have significantly differences
between those of Taiwan Emerging stock market and listed stock market. Therefore, how
should Taiwan Emerging stock apply to the Securities Exchange Act under the terms of

the anti-market manipulation is into doubt.

Taiwan Emerging stock market has shown a steady growth trend, hence, it is easy to
imagine that Taiwan Emerging stock trading and market manipulation issues will
eventually rise to controversy. This thesis is to study from the point of view of
comparative law, by means of analyzing the emerging stock markets of the advanced
countries, including the U.S. OTCBB market, the European Alternext market and the UK
AIM market, to conclude the crux of the difference between the quote-driven and
order-driven market models. Then, to understand the characteristics and core obligation of
the market maker under quote-driven market model, furthermore, to detect the disputes
may lead for adapting the anti-manipulation provisions to Taiwan Emerging stock,
including the terms of "breach of contract non-deliverable”, “improper matched orders ",
"continuous trading”, "wash sale”, "spreading rumors or false information™ and other
direct or indirect behavior of manipulation™. And this thesis proposed its discovery at the

end.

IV



Keywords: emerging stock, quote-driven, order-driven, market makers, OTCBB market,
Alternext market, AIM market, market manipulation, breach of contract non-deliverable,
improper matched orders, continuous trading, wash sale, spread rumors, spread false

information.
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MHRFFEE L HER FAET R B AT fpamd > pLE 2
M HAEH 2 R E o PG AR 500 Rg B o 7 ¥ = NASDAQ + 3
2.7 7 o NASDAQ £ 2 WH # 1 &3 H2 £ B » & NASDAQ # {7

LR FHALIFER - FEBE &2 § NG s g
s - LEREAE B A
Lr s e kA REREE
Authority, FINRA) 2_ j2f#p] 5 T3 B GHPF 2 FZ I FF L R &2 ¢ 0
2 FETARY o TR E SRR L RE By &ir2 2 7 o NASDAQ K £ @
Bk p bl it b %> NASDAQ 2 47
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160" See http://www.nasdaq.com/reference/glossary.stm#ixzz0gLFy8xUC, visited on May 5,2011.
“The NASD member firms that use their own capital, research, retail and/or systems resources to
represent a stock and compete with each other to buy and sell the stocks they represent. There are over
500 member firms that act as NASDAQ Market Makers. One of the major differences between The
NASDAQ Stock Market and other major markets in the U.S. is NASDAQ's structure of competing
Market Makers. Each Market Maker competes for customer order flow by displaying buy and sell
quotations for a guaranteed number of shares. Once an order is received, the Market Maker will
immediately purchase for or sell from its own inventory, or seek the other side of the trade until it is
executed, often in a matter of seconds.”
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161 See http://www.finra.org/Glossary/P011116, visited on May 5, 2011.
“A firm that maintains a firm bid and offer price in a given security by standing ready to buy or sell at
publicly-quoted prices. The Nasdag Stock Market is a decentralized network of competitive Market
Makers. Market Makers process orders for their own customers, and for other broker-dealers; all Nasdaq
securities are traded through Market Maker firms. Market Makers also will buy securities from issuers
for resale to customers or other broker-dealers.”

162 See London Stock Exchange, Rules of the London Stock Exchange, effective 15 April 2010, at 12.
“in relation to securities designated by the Exchange, a member firm which is registered as a market
maker and is obliged to quote prices in at least the Exchange market size.”
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Yr & EFROTCBB® ¥+ B4R
% ~ OTCBB % #°2 4=

OTCBB (OTC Bulletin Board) - 38 % T & » 74 5; fAfon b2 7
¥ Lg% % (over-the-counter equity securities) < p¥ 3% i ( real-time
quotes ) ~ B iT = % W . (last-sale prices) £ % % & F 3t (volume
information )2 JR7% s 5t o {73 OTCBB #F i 2 "L % » — 5 (&

. NASDAQ 7 #& 2 RMEX L 2471 3 2 g% > ARl a2

B+ (national ) ~ # %1+ (regional) & *F Wz % 7 # 5 (foreign equity
issues) ~ Ak HEZE (warrants) ~ A &% F H = (units) ~ % B 332
% (American Depositary Receipts, ADRs) ™ %2 & #& % #23:+ 34 (Direct
Participation Programs, DPPs ) **

1990 # OTCBB 7 3 4518 (T 424~ & — 3 3#5% 1 F (a pilot basis )
ZZF B HK B e’v’véﬁ?;‘gr} L i;‘i—.fsg—ﬁi B2 OTCWED B { 45 P
it -OTCBB = z z_;2 /& % 1990 # =% R 3% £ 22 & ;2 (Penny Stock Reform
Act of 1990 )- 3% % % & R(mandated )% Rz % ¢ ™4 R ¢ (U.S. Securities
and Exchange Commission, SEC) &> - B 7 &£ 1934 #4525 2 %
17 E BIERT2LTF A5 WFRD HPF L REBA LS REL 2B

BEALHEFRZF R p 1993 £ 12 7 Ae o FE D FHRE R %

F}
<k

=2 f 90 i FEpP BAEIL S k5 (Automated Confirmation
Transaction Service, ACT™™) " w4 % 3 F# 1997 & 47 > 2 Wz %X 4
W1 R ¢4 OTCBB tid o M 4R 5 » 8% A 4 Lenfhd 1 (a

170 ?J?af?.rrOTCBB Fl- (=555 E]TQ == %[Eﬁ&if—??ﬁ » B ZEgF NASDAQ ™ [V~ |[E‘ Hﬂjtﬁ,
BRI ufﬂ i (P~ [*JE‘ £F jw 55 AN Efﬁ*‘l“ i OTCBB ™7~
ﬁﬂiﬁ » Al 'TE:tSZd/ g|26
71 See http://www.otchb. com/abouthCBBloverwew stmi#abouthistory, visited on May 5, 2011.
172 See http://www.finra.org/Glossary/#ACTFull, visited on May 5, 2011. "NASDAQ service that allows
parties to a telephone negotiation to speed the steps involved in completing a transaction.”
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permanent basis ) i& {7 (v77°» pt 2,3 OTCBB i N stk rb b 5 ¥
Kz dH o & 57 > DPPs B~i# & OTCBB # H4F % 2. 37 # - 1998
E4V > bFWBEFRLR P 2973 ARG K% S 2 ADRs 30F
2 % OTCBB % -+ pFa% i (real-time quotes) ~ 37 = 2 i # (last-sale
prices) £ % % & 3t (volume information) - 2 BE X ¥ LL R € 5
- HHRFFFEP RO FEIFE S 031999 £ 12 4 p ol
OTCBB 4F # 7 0| (OTCBB Eligibility Rule) » & 4 =% 4 OTCBB
FR2ZFBSPOR-ESLILA ¢  AEEA TG E 7 2B FMI
FHFfeEdp > TEBPLFTHGED TR FTAHYE 2472 B3 kA
( Electronic Data Gathering , Analysis and Retrieval, EDGAR ) = # 7 + %
S o R FRARAF A & OTCBB F @ Ak k3R E ho & > B
BE R - Eong iR AE T 2000& 7 7 1 p 42975 2 OTCBB
WHAE 2P I FR 2B FIHABTR L L TOTCBB#R i F
AR 2.7 - OTCBB 51999 # 72 1 p 3 2000 # 6 " 22 p #
- A 5601 rF WP B P 5 2414 R & # By OTCBB
i o H4R 3,187 FAId W A Y A @ ML & OTCBB 2 %17
7 i 4F i 7 2R (OTCBB Eligibility Rule) 5 & @4 F X # 5
FEWAL T X B F OTCBB M E P8 P57 20 7 B AT2 Mir |
o NASDAQ ##FHEBE#F Fa Y 5km & 727 i d R

¥ " NASDAQ #-¢ 83 W#EX S @4 TE) 3 * > 8 1387
afid ok o F 30 (260Ap e ERESFELAEN

3 Supra note 171.
174 http://www.otcbb.com/news/eligibilityrule/ercomplete.stm, visited on May 10, 2011.
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(w‘

Gl 26 ERsEY 474 )NASDAQ R JE@E R 2P 2 4 1 4
i Av o B3R WA S Mk A OTCBB § ¢ 17 -

# ~OTCBB % #2 ¥ F#I&
-~ BeRiEd
OTCBB i & iz L' A2 M7 W2 2PN G £ >
2472 % ;‘wg@,u;ﬁ KB RL 2Bz v LR+ OTCBB
W ERE PR RT AR R
g-—%+%ﬁﬂmo&ﬁ OTCBB # & iz fr ¥ 3" 24>  #73 4k . OTCBB
[

FHR2ZFS LD 22— b2 (Market Maker) f& & o @ g
TRETH A OTCBB 3 52 22 p¥p» A T228%
7 ¥ ¢ 4 (National Association Securities Dealers) 2. ¢ & > = # & I >

SEEPHE HESP PR R MBEERE Y L 0T £ 2
NASDAQ % = 1 iFxkk &% » 2 @ & 1934 £ ¥ % % ;2 Rule 15c2-11
Z.RE > wE iz OTCBB g fF o

S - FEEELLFF
past OTCBBH B 2 X 1L S FRAMREES RIEZRE

X2 TEWEF32G% , (American Depository Receipt) -zt OTCBB

=1
5
it
*

foufil = TOTCBB 4R FHARR1, *h o W 10 & 7 712 i

(=) FRARAPEZHES

15 Supra note.
176 See FINRA rules 6540. Requirements Applicable to Market Makers.
http://finra.complinet.com/en/display/display_main.html?rbid=2403&element_id=4514. Visited on May
5, 2011.
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I~ A EZR2ABES % #7:8 NASDAQ # FH Mz X -
2 EERFEPES IS AL ZES

3~ Fl& & NASDAQ # 32 Wi a ¥ F| ¥ F 2 5 2 %X o

7
-~

~

4~ T F  HE% Form15c2-11 34 £ thfs 2. T =8 2 % i 3
(Pink Sheet) sF % 2 # % o

5B e EERIE TN ERELERE ur—r—;;—go

6  LENELS LA NN EFBEE S RIS K o

() M Eiass TERE2E#

. % s % 5 p gl

U

OTCBB 37 2 4FH 22K » #3 BRHES F L L2 RE
SR S A S SEE 4

(- ) # i +#% (Ineligible Securities) : P 7 & %> OTCBB 3% i} 2
d

- 3FEE & oo
7 OTC HX A2 57 FHRES - 3 FREZ ]
7% Form 211 & 15c2-11 2 34 4 & (15c2-11 Exemption
Form) - %5 OTC i ¢ & = (FINRA OTC Compliance Unit)
78 ZHEEEH Tigfa, (eligible)
(=) g% (Eligible Securities) : % - # X B> i fE % > i

AEF IO RS FEREHE RS LR BT

77" See http://www.otchb.com/aboutotchb/howtoquote.stm, visited on May 11, 2011.
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2P HE30 p p & OTCBB i 4t 32 %

B
Ex]
X
G
)
o

2

ERPHB Y FREUHGEFRLEEHREE R LPED -

> = F e Form211 ¥ 33 -
(=) iEes % (Active Securities) : T2 2% X Fthé | i fes
L00H 30 e EH TP o e HTEREL TS TGS

B13E  (frequency-of-quotation test) » " FriniZif RE S 2 2 %
FEER oy TGRS > BhEEF LA FF &30
PedR R > 2 G 12 B AP HEERES AF
Boarsnt@FoRER o 2R aF AR P AREFR T
E oo do kB RRE 0 PEERES TAGLT LR RES 0 B

(o}

a TEdng3s 4. | (“piggyback” exception) #& % o ¥t T pINEE 4 |

R EwPaug D EIOT ¢ Rule 15c2-11 254 Rz >

—\\

9 d

A bz p (registeron-line) %3 ® @ & Jf S LE H Form 211
¢

A ~OTCBB % #-2. % % #|R

& OTCBB 4R ® 2 63 %4 5 NASD 2 g f 27 » ¥ /b
& TR

SRR T R R FE R NS FaT T b IR
% (2008 F 6 F]) > Fl 2[9
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§
(2) #2 A FgF e aRFELE
(3) &7 1 dtiphfa g
(4) ¥4 R F Al R dpip@ 2 BRR L A gm2 T -
(5) ARG L F M AP 2268 R £ - BBTH

T
3 A E L RAEAE S BE T AL BRI £
N

(=) F Mg 7
1~ %% A% /f & * SEC Rule 15¢3-1 2
YH A58 F 250,000 % Az FAIET AL G TR
1,500% (2 800% » *+ 5% f ¥ & 1
2T B A E AL A4 2500 2 A0 2 F A (FH AR 2
HE D 5 AR Bl 2 1,000 £ At ) S
o Ehy

30 p Lo HE 2 FhBGEE o RA 2T

A FEH Se 2. B BEE 3 ¢ 43 1,000,000 £ <10

179 2 =
Uil

180 See lflet Capital Requirements for Brokers or Dealers, SEA Rule 15¢3-1, (a) (4), Capital Requirements
for Market Makers at 51.
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b BRI 25002 7 3R 30% 0 R RS o

UL FRCONE B
P A3t OTCBB 4R 2 7 i 3% » % B B 4537
2.3 par o # 2 Form 211 & 15¢2-11 %54 4+ (15c2-1l Exemption
Form) > % OTC 2 ¢ ¥ = (FINRA OTC Compliance Unit) % ¥ {5 >
B & Tipteen, (eligible) # o 4302 § @3 Fie 4R 2

BN i S

“A broker or dealer engaged in activities as a market maker as defined in paragraph (c)(8) of this section
shall maintain net capital in an amount not less than $2,500 for each security in which it makes a market
(unless a security in which it makes a market has a market value of $5 or less, in which event the amount
of net capital shall be not less than $1,000 for each such security) based on the average number of such
markets made by such broker or dealer during the 30 days immediately preceding the computation date.
Under no circumstances shall it have net capital less than that required by the provisions of paragraph (a)
of this section, or be required to maintain net capital of more than $1,000,000 unless required by
paragraph (a) of this section.”
181 Supra note 177.
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OTCBB 2 2 A #|R#d FAd GV PFELEFLEL I EF - FF 7
%’gr} 2 OTCBB 4R ket #hm F a2 f M3 > £ ud 2 BieH
EOEETEL L I FLRFT LG EME G LB G
ch3p o« wouE ¥ 4R ar o (bid-wanted, BW) & T 4x ¢ (offer-wanted,
OW) 2 i m Z LBt o 7 PHRUPFLFHBIZ T2 S B
Tiee FHED FZHY S 7l deT
(- ) Fxdr i (priced) ¢ F2FHFF P2 R8¢ DR
@ﬁﬁéﬁﬁ’%?@ﬁﬁﬁﬁﬁé?@ﬁ%m&ﬁiiﬁv§
TV AR PR WG R EedER S
(=) 2#/z3FH (unpriced) : AP FzY FF 2 ¢ N4FH > WHZ Y
Fagevg AR MR A EBIREE LS o B
B2 pehhniEiE L ¢ (offer-wanted) = & ¢ (bid-wanted )
ZALIBBESIFHAGE S EFHZRI T AR L 20k o
% OTCBB 3¢ % 2. & 4% %2234 (Direct Participation Projects ) 1

FERAR 5 R A

2 182

e EFRBREIANIPZ
OTCBB#F i 2 3L & > (BB TR E & fxbdhr - hGA P ¢ 35

(-) $AAP 2L  MI 2452 B EBEL BTS2 FHRES
BF -

%2234 (DPPs) 2. & p & 3 l% s T 1K l% »]’{fg{% E A D

/\
[
N
Jrml.
pi
\\xy

(Z) Bold? L R@fFf g NP UE LR AL G247 -

182 Supra note 171.
83



() @3 FRAMTZIERAPES RPESZ FRGFEELGNF

% (inside quotes)

() 2#& %2342 ¥ #% (indicative quotes)
( ) * ':ﬁﬁ_,;p:' A e
I ~FHEER

BPRHERARAPES R ES 2 IR FREDHEET L2
AR =030~ T2 4pr;aedseritd (DPPs)# pRls 2
BAFGPEE > AU A EAPEF L S 83042 93042 127 12
P30 & o

IR NTi g § S o
FWMARET ¥4 (FINRA) % OTC % 2 $ [ 3 K B3}
%%’ﬁﬁﬁﬁﬁﬁﬁﬁzsﬁaagggaﬁm 4 e

Price (Bid or Offer) Minimum Quote Size
0~ 0.50 5,000
0.51~ 1.00 2,500
1.01~ 10.00 500
10.01~ 100.00 200
100.01~ 200.00 100
200.01~ 500.00 25
500.01~ 1000.00 10
1000.01~ 2500.00 5
2500.01 + 1

183 FINRA Manual 6650, Minimum Quotation Size Requirements For OTC Equity Securities , see
http://finra.complinet.com/en/display/display.html?rbid=2403&record _id=5495&element_id=4413&hig
hlight=market+maker+of+OTCBB#r5495. Visited on May 8, 2011.
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P \‘Q%:ﬁ“g%‘? 4184
(=) ¢ 32 prak
BPRENFRANFLT L Z O30 LT T4 RS
R, (normal market hours) p 2o % % » 3t = 2 18 90 5 -
2 FMBET TOTC w4k k5, (OTC Reporting Facility) -
A0 Fjp ¥ AR o HARAR S B o
AP ISIFERFP AT BET AR
1~ FRAMPEF I =81 93042 T2 AT T2 82
DR R H 00 fyp B e FE N BEL TOTC wiR f s o
A TT ) B8 2720 ¥R R
2 FRAPERIRI FE QML IR ER L 2 815 A2
YR Tz (T ) @5 A H20 0 bR 2%
3y FRANNEFEFTE=8RELT T2 E RSP (T+1) p+ = 8
LS Az e R Ther [T B8 A7 B2 ¥ LR

A=t
(=) ¥ 3Fpz2 248
FRIEHLER P E . PlY HiF aéﬁ'é\
(executing party) ® 3F ; £ 5 229 -2 L R o7 ¥ -
REEROPE R R AT R mi g TRENR 2

§ROF . BRBELSRY I A SFHERH XA
Tz -3 m T FESERSTERNN AR (SicES e
X EFAEEREF) PR R gRST LT H

184 See FINRA Rule 6622, Transaction Reporting, avalible at the website
http://finra.complinet.com/en/display/display_main.html?rbid=2403&element_id=4410, visited on May
10, 2011.
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I8 WHAlternext® F2¢7 FHIA
F LR S ATE Alternext 3 3F-2 42k
R TR RS BEATEE A & ;*'p"'ﬁia’ZOOOJI 37 2H

THEE VL IEF AR RS L R R R ATES 5

-
1T
-
W
—u\
&

2582 % #r (Euronext) ;2002 # 1 % ;£ g0 & #1)zpbib

%W%ﬁﬁﬂ%ﬂﬁa%%&%ﬁwaﬁ;kﬁzazﬁﬁgwx@k
X

Eifed B e s H 5 538 % (LCH. Clearnet) » = 5 2 g B =

v

R A T2 BARE TR . ¢

\\m

R 5 NN CECE TR FTEN
FERGFAABH O TRERBEES 2 FLELERE AR #

%%E&ﬁﬂmﬁ-%%&Gn__gﬁ LR ATREFE T A

&) F._*
J:

RN

> % NYSEEuronext > = 2 P an 2B <~ 2_FE 2 5 7R H o

Alternext # 3+ 2005 & 5 7 17 p B4pg 8 » ZAF 5 975 7 /)
fEF Lz (tailor-made) 5 3% o Alternext # #-2. P &
3 S E A% (eurozone) ¥ ol E 2 dpfRd H% o Alternext B B f ke
ARG o BRI ATRMAR R LT H ( exchange-regulated
market with a lighter regulatory regime ) - 2 i * " %R £& g Fip sl
T2 Rgp o Alternext B L FArE (T AP BB LY L L ES
ME Ly gani 2 #EMBER ~ 5 EAES s F R * 2 F it 2

P R FRH G 4 (sponsors) AR 0 L E T A PR R R g T 2

185 See http://www.euronext.com/landing/equitiesAlternext-21363-EN.html, visited on May 10, 2011.
“NYSE Alternext: a tailor-made market for small and mid-sized companies”.

18 Supra note.” NYSE Alternext is set to become the reference market for small and mid-sized companies
throughout the euro zone.”

187 Markets in Financial Instruments Directive (MiFID) of 21 April 2004.
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Y

\

Pl L 2 My (Fige b 4r— & (Euronext Paris > T AL T T F
P

> bJ)%ﬂ,g}f—,A7%’§g§1880

&

Alternext # 32 E R4 » hhd AT 5 TERL2 3 H 0 $ 2
" &g p %2, (Financial and Monetary Code ) L.421-1 i A% 2R 2 &% %
HFRAR £ R TLHE B 7 (regulated market) - Alternext # -2}

WO A g‘;%;;rgj—r‘; ;};’J;fg G ,Lgig,mrg 9 P2 @:]gz{
£

THELIDEEA I ERERS F L F A (Autorite des Marchés
Financiers, AMF) B Z 7 35122 2 23 ¢ 88 -

i~ Alternext # 32 % 741 R

B3R R LAY BEEFBE R L AR A 2 T
Alternext % Z X2 2 A 3 F P AT N4 BRI I FHE ¢ = F
BELL A I R R T

%2
TE S FILERL B ARRINGRNT R AF 2 NERTFES S

=

SRR RS 2 R LETAERSK

”r’n&

P20 B S A A P Alternext B 3 17 o A BE 2R

F A
(=) 2P GRS FFAZ I EFABEY 5o
(= @gﬁ-_p—r;igxg%;,wiﬁ?gg;ﬁLﬁ;gg,j,;sg WL R
L

B TEAR M E AR TR I G5 E # (LCH. Clearnet)
L2

(2) BHRESHASLPHIBLELF 72 0L 20 P 2% L
T f FRTAILLBEFE T R BT RES L e

188 See http://www.euronext.com/landing/equitiesOP-21363-EN.html, visited on May 12, 2011.
189 See Alternext Rules 3.1 General conditions for application, issued date : November 16, 2009.
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(z)

5\

e iEm 2 B R 2R A > B A RRERER* 2 § 741
Bl o 74 FEITH G EE (the Issuer's statutory
auditors ) 5 V2 & F2 PR A E 2 PR T {5 9 B2 4o b2
FA s Bl R Y P L (interim statements )

VSRR P2 Y SRR

WG P EAMEP MR RIF AT FERER R RERAE
B L RFFEOPF AN T NI BLIUPFE > F AT
#ZIrkZ R & RS Fp 25 (Autorité des Marchés Financiers) 2
FMARTIEFY IR o F T A PGP N E R D P >t e
R g P o B W2 ARG Y AR R
e 2 & % (officers and directors) g 2 ¥ 4R &A%
FEAGFIENGRZ PR P > NE 2 BHAR 2 TR
RV s RERRRA: EF k2 L RERERY F
HoRA B SERIEHEA 2 EF O P

FFREIRAR 2 SIEA (senior executives and managers )

TEEL ~FTEELR 2 FAAGETE (chairman of the board of
directors or chairman and chief executive )

7 ek 4% (chief executives)

Bl 7 2 31 7 &) 53 (deputy chief executives or executive vice
presidents )

T ¥ ¢ = f (members of the managing board )

CHETFNEFEFARLZANBA I XA REFREFTNE

FERARZ p AR .
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(’_ ) B;*ngzlgo:

E'gi_};f'-j;,'_l.—,.};}z

FRE S E o Aol pd TR, ST 34
v if Alternext & H-2R45 2 g A FTiR I
I3 2508 w2 i 24 g -

-~

DBH GV RTF RS E

i (investment service provider) B %7432 > & d ¥ FHE X 2 5 1 &
¢y o

28R f5 2 &P PHEE S 500 WAL ATEFE
3.

Zo T "X

placement of new securities ) -

@i&, A&K/T"TZ;I
CRF SANMNL PR FE 2 BERRETRELLL
A2 IafEe ol

(1) g s 23 ¢ (FFE) HR > 273 8P f - 7ok

ST
HARZ 7 (B2 AXET L) > uzd b A R HE A&

PiFy 2 Ed 200012 o0 &

Q)%%ﬁ@ZEHJL&iﬁﬂ?%(ﬁ%i%ﬁﬁéé)%gﬂ
AR

AP R EARHEPAE R AL

A

20914 + 2.

(3) Brg A PR AT 2 27

o
vai ~ 4 F

7

(5) i festdgiditnd 10 FHc~ &M
o 2 4

(4) Er £k bdkordd » K2 ks § B
396 14

3~ AHBAHHY2L 2P D Alternext B H M E - 2 AR

W B2 o RIFLEE ¢ i 250 g&’;f;;uiﬁ o

190 See Alternext Rules 3.2 General listing requirements, issued date : November 16, 2009, at 9
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SN OEE A s

(=) BBAFHR 3 EEALELZZAL (legal entities) » & & & T

1‘:}&@’1—?} ﬂ‘\é’}#\é_#%f{%“aé AR Mg e & ) B N

PRIFESRE2#01L H -

20 Boif 2 &N PELE ARG LS TRLLE

%

[
A
(transactions in the equity of Issuers that involved the drafting of
information documents )
(Z) TR AZlFa®: +3 REASFEAFJITHFRZ AR &
TR o ik 2 FR S 45
1~ 3 B A HFTA LML FEERIIRIE o

P
2~ WF AL APA I A SL R AT T AL F IR B
X
P
3 P EREAZEBA S EMAAE G AE A 2 R (severally orin

concert) # 73 % f?H)U;:\T;f oL fRERAERT HE A Ap MR

ToFw YR EHRE RS L H 2 LR T IR S

W H e A E R L T FEE S A
NEELFE L RE AR CEEED RN §BEY
W R AR (T oo

(Z) Wt 2 F@ &L
P4tE - ¢ Gk PR EREAGES T R ERET T

Lo T AR FREL T REFRRLAMER T -

91 See Alternext rules, Accreditation and function of Listing Sponsors, issued date : November 16, 2009, at
5~7.
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2B FACER L PR ApRIER > TR LM 2 o
BB EFAZUELIER  GEF P ER &
Ft A o WA S

&
f
USRS R L AT

Fb b R AR RES S TR AL AR T g B

% (duediligence) > & AR T AT £ F S F B FE -

VA R EREg Rl A R B PR R 2 R R
() FfrL B &t

SEA T PR R T RS A R
FAET

Flgt o b A B R I R & R IR FiE G M

P FAZESA Aletrnext 3 3+ 5 2 P42 #p > FH
AR FAREE A RTiE S R Aletmext B B4R R T
BB Ao F FAF AP LPE S 3 EE A REF
BFEAZEERBRAEFLSL -G HMABRRL2ZHE T -

PEMMETAMBELZE R PP EEALER R
FEAZERL > FPREREF A FTAHBFL 2T 2 L H
yi%ﬁﬁ%wﬁﬁii¥%oﬁ%jﬁ%§4$ﬁ%543%

A MR S

%FAENWWmﬁ%jﬁ1B£23$@E%§’%F

&

L

B TR EEIETRET 2E

FREG D EEAEFEEALEET S L REM AR R
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ERN N R

ﬁql
(=i
i
ki\
!
=@
=
L

BEABLBRPIHARRITE G I

5 = 5 % = P AN , 0’ ~ Sl 2 .
L A T RS L Y g e

AT T K E L AT R g etk o o

-~

o
g
i

7

—mde
e £

o 4l
T
17,
_r
e

ﬁﬂ# P
=]
=\
A
)t:m

3

=

R O A W SR B B IR 8= A 0% %P

wEAE BN vf‘\i’% oed Hwd g g3 Alternext 7 -

T3
#s
%«l

e L

A

BB TRES S T AL B 2P BE RN YR
2 SBHRP L BE Alternext b 0 AR RERFT S RAERE o

-~

PHEREARER T RES IS NERE CREFLRZEHAE

(duediligence) - tlp— PE » F FALED T HEL L L T8I+ P

FHAEABE IS FRIFEELRAT > 2 2 RFREE P LR T

RIS ’?T*i?%ﬁ%iﬁo%ﬁﬁklﬁg
v A

F
S T e R T
g oA (L Aes)

192 5ee Alternext rules, Procedure and documents, issued date : November 16, 2009, at 9~10.
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FEAZF BER e S EA % (European Economic Area) 2
% % % ¢ 3 (regulated market) < % £+ Alternext rules #7-k332. % 3
s ks Hard 5o Alternext ® B MR 0 SRR EY 1P 2 - &
[EPEIE Bﬂ%g/\ﬁgﬁﬂ_g i }sﬂﬁgm_ﬁ Foo ¥ a'—

B FU AL FEPLE S AORLS o

m\»*\s.
T
&
N\

]

.
‘\.q
3

Y
pul
[
N
=4
o

P, P EREAQEFRERFFATATALE: P R AR
M 2 Rl
(=) BiTERIFL 2 E3 2 EP L A0 4 0 FRITMAAF L EEY 3
PAZE OB H > ALY FE (interim statements )
() #FF22HT 3B P 2R &I (cashposition) ~ % &1
AE g HE N TG AP o
TG RBERRLE AR BEALY
(m)RLHFE2 >N a2 EF N2 REBP SRS LT BES R
%?n%ﬁiﬁﬁT’%E4@%iﬁﬁﬁiﬂiuﬁéé&¢
For o @z Alternext # 32 b o B F A AT 23 LR R
FAasm (online) 2 &b FFF ANHG HSREF 2 L pF o R
oo Pt S a2t an it e sk o pbob > B IE AN 2 Wy B#
AP HER T REPR

7~

ARE R FLE B E ARG

3
P2 TR T WEE LR A G A PR T

(z) 2B & &

193 See Alternext rules, Special provisions for Issuers already admitted to listing on organised markets
(fast-track procedure) for a direct listing, issued date : November 16, 2009, at 10.

194 See Alternext rules, ANNEXE - Markets designated for the purposes of section 3.3, issued date :
November 16, 2009, at 18.
The non-regulated markets referred to in section 3.3 of these rules are the following: “NASDAQ,
Alternative Investment Market. Swiss Exchange.”

195 See Alternext rules, Ongoing requirements for Issuers, issued date : November 16, 2009, at 11.
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13 ER%TABIY PN FEFAEITHERMBEREL & H B

A BB E A2 A7~ B3 € 3FF (statutory auditors)

$H AR £ 2 A PR 2 o
2~ % 2 FR¥

—\\

BERN o FFARBEL E3F (semi-annual
report) > R FREETERT BB o

(Z) $2FH2 OB 574

AEEMRLIML S egiT A LA

2
f
FRE 2 ERALLT AR AT RFEES S ey F A

] 2 m—g- E3ERT 27 A e A BN

2
<RI AR M AT B 5096 &
5

Y E D P

B AMBEATEL AL AL BRI FRBE S
the calendar year) - R % % %p42i% 5,000 g ~ iﬁ °

4K g2 2 BRI FF 5 A Fg
FEE R L o

2o~ T

s X

Alternext 2 # o> 2 f H AL f B30T F R T & LT

(=) # (72 PAEmary chf g s 40e g v > &4

(=) i Badpimeng Iy e gfid Foent i b £ 0 & AOBPH 72 7 38 473
*

SLES R VR

1% g B FI‘T i [as«l@ﬁﬁéiﬁ BICAMF)V € REHIRE > 52 Alternext rules, issued date : November

16, 2009, Fr 9 51?1/ £ "transaction" shall have the meaning given in Article 222-14 of the General
Regulatlon of the Autorité des Marchés Financiers.

197 See Alternext rules, Trading rules, issued date: November 16, 2009, at 3~17.
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7

(2) 7 RESGLFI AR LT RIS 2 B 63 R\ o

(m) 53 10096/ "% A% % 2 B 4 & WA K FH -

() i~ S WAL K45 F R0 6 e £ 3428 95% - 2 773 10
BYEP UL ZWE o b bR E TR L2 fe
{cpi (buyout) > Bk L2 kg o

2

# ~ Alternext # 3#2 2 % #]5*

BT Tt

Alternext 22 2 2 8 % g 2B 2 2 2L 2B A7 F

prt?

B O HFTAFTRILIFR 2R ERET AL S

(- ) BiEY £ L2227 B2 A &EH 24 (multilateral matching in a

TEJ-

<+ —~

central orderbook) » ® &£ £ 22 2 % > REXIRHMEF M2 A
e 4 W B-d < 5 (Continuous trading) % & & #® 2 %
(Auction) *P% 2 46> X » jids L F M2 24T d L F L B A
=2 (notice) #z 2
AL I NABEREZES (4o £ 5 B 46 2,500
2 %mE) o2 h AN E R
(1) 2 2@ =293 T 25304 ©
(2) y =715 4 % 9pFz F’*’vﬁz’s—i”&fﬂiﬂ Lo Rt PEELp
G FELE A A REFRE -
(3) += 9 %@E%“fé‘i%@ﬁ%iﬁ (opening auction) - B 4% & £ 3%
B2 A2l (BER) 2B =22 HkEZF R -

19 Supra note, at 14~16.

199 See http://www.euronext.com/editorial/wide/editorial-4357-EN.html#body00, May 11, 2011.

20 gee Euronext Rule Book, Book I: Harmonised Rules, issued date: February 9, 2010.at 36, 4301
Overview.
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(4) } = QOPFBE R LB I T2 525 A2 pr s Pl
% % BBl (continuous basis) » =+ § #7322 £ 22 ¥ ﬁi%l kR
P AL ENYEY AL B PA T E A2 F e L

B ELRAER > A B2 2 RE A AP LY 41

IR

TP R e &3 g 2 i 2 (the limit price of orders sitting on
the book )

(5) T=5p 254 3 5pF 30 & 5 cdw pFEL (pre-closing phase)
EOL PR > AMK-AMEICES A RGFHE o

(6) T = 5p 30 ~ii7fcdi2 f &4t (closing auction) - jzé# &
FRBZ S LRMEIIFRATI]IEREEEREAPR o T
R AT HRE Tek @, (closing price) » #-i¥ 5 T
- 2 % p e % (reference price)

2B EEY P HBEIE U2 IR BEEFLE SN
FHEERE2ZE A2

(1) By #sfisﬁmaﬁﬁﬁﬁﬁ%°

(2) =715, 372383047 FEE g kb BN ERE
R kAL EA R THRSE -

(3) ,]‘iffu*?"—i?vp?—?BOAa\:k%—b'“rf%ﬁi *HBEYRGFHRE D B LR
W2 XA PRI T-BIEPZET R

(4) T=3pF 304 3 5pF 30 & 77 4 % gﬁﬁfﬂig?]/\ kB At pE
Bph o AR FAER 2 HF/RE P FEAT A2 L%
B Ep P ETREIS AT T E 383042 P2 430 &

?
S EPTEIBEI L TRNAE -
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(Z ) »dz2@ge s A 272 % (bilateral matching with the interests

1~

of an identified counterparty ) » % # 4 F A 2 X H s KT A 2
AR @R LR i B (TCS k) - dpRriz- 8
PR FRAIE Y L4 2 2 b o Alternext B 3
A 2 b FREBPRAZALEBEIF 2L S A0
3 *’Jufru”ﬁ MEETARFRIS 2R TP 4T

GABCER  F Y Ep L E TEIS AT TS TR

2B 4151146%5&7@@]/\ TCS iz 38 p e 512 % € R 78 -
A

R A S A B R A SRR

R E ) B oo

3o F R E - R A hi o Ao G 15 S B
RFFE:%Z R % 215 & 4 %é#\"“ﬁ?,uﬁ " ER A P BB o gtk

)
2 h A SN AR A R AIEE S B 0 b b gAp S
t5 > TCS & su#dhon & 22 4 o

4 ~ Alternext # #F-¥13i5 3 TCS % Sirpan~ 2.2 & » #FhT T 7R

5~ Alternext # 41> %:8 TCS s sirrin> 2222 45 » H A2 4
o FFREACT

PAL IHELAE A A E IR P E AP o

~~ n v

(1) = % pFREF P 202 2 F 3 (Session trading )

P77l s T =330, (FEREZES )T
P30 & (B r2&ES) 2205 kM THTIIF

(w

Moo (2 A g Rz p 3 <% (trading for its own account as
principal ) 2 % % £:% 50,000 gt~ 2 g & o kB ]
AT H S FM oo
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(2) 222 % pFR P 2 5 2 T3 (Out-of-hours trading )
H@whesmpa@Zs EnT23m304 2T TR2ZE
2R 2 BmE N T EERE30AMAL T E TR E ) LB
N FEP I EERE IS AT E ST

(= Ak eh g 5 55 i 7 = % (bilateral matching with the interests

of a market maker) ; Alternext # #-2_ 2t £ 222 % ,K,ért-a‘ e
Az b2t Fepad i Fas o BREL 24
B 2R TP 4o
1~ 37 B 2p0 Alternext 3 H-iesb % H X mB % T o
2 FP P LR ENTIIFERME % 28X Y FA MEE
ES SR IR

(1) 1 =9@m2T=3@30 4~ HEERMEZFIHY -

(2)Pi9%31;5m%0@ﬁ@§¢%\@ﬂ$¢

3~ B TR AR AL (P REPN R 2L b
27l s O R HEEH 2 BLXEERY A
W B AR ZES T =330 AL T S 7 H
BF L EE N T EEPEI0ALTE TR FREERN o

4 P EHEL TR 2ES > WRAUBIFR(FERFLIES
GrE=9mIT 3304 B2 @GS 9T
= 5 30 &) BEERFEFH &5 (to display continuous
indicative two-way prices )

5 P e ER s ¢ N2 B £ (bidlask spread) 7 1 4z i
10% -

6 7 B eI 2 & 4R g % F i 5,000 B~ o
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[
(1) B2 ¢ 2 244 o
# TG TH LR G EE
(3) FHBIF2 &0 A -
TR A 0 R i Alternext e xk O F B % T2 g R B
EERR S Thd B A &R Rt 2ie L

2252358 Bk gm,éji%lx TCS k%t o

= ~Alternext # 3#-2_33 7 F#l &

Alternext 2. 2 2 8 2 520 S 2 22220 S A f57

B RT AT R L% BEEY L2 E T P
EAHRE A ERN BRI AREAIS AN L LR BT B
{"'\l{; lJ}i’E’P

£ 35 2N Fpt A2 dFE 2 Alternext @ 7 B 4
[ [

SAEEARF LR LS R o TR P T

(-) @ FF:
Alternext # -2 < % ¢ B < 78 & Euronext Paris & ¢ # 32 ¢

Roogo= 5 Alternext 7 2. 2 5 € F ¢ R o L e b Y 53 o

’ —

I % & Euronext rulebook, Book | % = £ 22 FTH - H R 24T

N

201 .

AN

L RF ARG i

01 see Euronext Rule Book, Book I:Harmonised Rules, Issue date: February 9, 2010. at 20, 2.2
Requirements for Euronext Membership.
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(1) g2+ Wi gy L5y £35 o

(2) Mg ¥ Mg o F (EEA) P iLmi 2 b 93 M 39T A
EAER-RY A

2~ 255 MIFID 22 o @ & Jf -

(1) 52 Fi8h S Ap M E IR ~ 77 S B A5 F 4 0r

HooBME B 2 AEPE g2

< 3§ ¢ (fit and proper)

(2) BHEZELY > 3§ & (suitable) *e > 5 ¢ B ¥

3P 2ZBEEEEE THRE SR i hiT aFE Y £
2 AR BE P RREAAZ A -

A RZFT AT M HZRR R f R D PR AR R A AT
?1E@ﬁﬁiﬁﬁo

BN P M AREE AT EEN A AT Lw AR T B A

FUATE R TR EEUREE R LA SAH L L TR A
B AT TR IS TR E R BT L HE Y
ﬂﬁ@mﬁﬁﬁuf#%ﬁ’ﬁﬁﬁw#%Eﬂ@ﬁi¥wmJﬂ$gow
EFPT AR AR R 0

22 gee Alternext rules, 6 Trading rules, 6.1 Member, issued date: November 16, 2009, at 14.
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J.

Alternext i # 7 2. 0 & # i AR ED Fanndft > 39 2

% %30 Alternext # £ ek z vhieF o H 24 Uﬁ%\ﬁfw e G

Alternext i # 7 /o (72 &F% > WR |40 T

1~ %R i Euronext fexb o F H X Bl & 330 o

2B PP LR ENTIREREE T 2S5 Y FA M 2
FALR

(1) r=9@xT=3@30 B emfeoms-

(2) +=9p2T=5pF30 a3t 2wy -

3~@H Frw FIRRE Rt > mEr b= 7153 = O
2 BB 2@ FEFRG S ‘“i%*?iﬁl?*?ﬁ@ﬁ%?%ii%%@%?’fi
S AI T T S EFRYLE L FENT 5304

I TR TR FEERG o

AP FHE TR L% wREIFE(B LR IS A
L ORI TEZEA0A B FRELELAB L T OPEITES
P30 &) i e 4R &4+ (to display continuous indicative

two-way prices )

S Y ARE &2 ¢ M2 R £ (bid/ask spread) # #F4z & 10% o
637 B B AR 2 B b BB 4 i 5,000 B A

102



48 FRAIMD H227 BHA
E ~ AIM 3 F-2_ 4=k

1995 # 29 A EXE2Z2E5FHAIM 3 3F %P w23 £ AR
H2ZHEEH P2 - 21995 & 6 2 19 p AIM # HF= = 1wk
3,000 F B &bz g% s 209
AIM# 32 5 £ 5 T agmzE 45 3 (Unlisted Securities Market,
USM) - AIM & 3+ 3} 14 FA# ML 3F, (USM) 8 174 pez K5
A ATE 2 o USM 2- % 41 » “,’T"ff 1990 # A= oA 8y B2 b
Ty EERBARTERE MY A B k52 4 e o d 3t USM
BRRES AT AT S ORI T R R R IR S Gl A4
ERbEFELE > USMRPIE L3 & T F¥EPZ4LE LD Fx
2 3F USMuEz s 5 2 # » ERFZFHELUSM +3 &8 e £ H A
2 AR AP 2 0EE S TRYGEFET R F
o USM e B2 R F o~ 4 4 B3 5 5 o A4 USM
FIRK T2 F TR R 0 201995 £ & 2 AIM 3 3o

fj-rm‘%\' j\;, ]E'\'gf"&_ ’ _q:]

AIMT FEF 23 Mg RES LA 9r1iE2 F3 FE 2 g
TR EAIMT EHP 2 FE T2 B N A EX S T AIM
NPT E RN BRBIEFI LT ETE o blar AIMILE 5
FEEH (SFF f’f“/f b)) Gl BIEIRIETEEF 0 P REEE

& pPRi%+g 125 (Financial Services Authority, FSA) +%/8 » e % if §¢

% f i FSA e FE 1+ o FS
EREMESE- T E S BRARE LY R B

I

‘mj} >
> (dm
hpant

2% gee http://www.londonstockexchange.com/companies-and-advisors/aim/aim/aim.htm, May 19, 2011.
103



B SR o T £ mORFS2 B 32 | (Financial Services and Market Act)
<5 FSA £ ? }_Wﬁ R LR fES o

T BREL RS THAIM 2P R 7 p BE F o 63
AR P2 A
FREFY > GRESIITREFREIFRIEFPFEF -

Bl o PRI ESTEM LG EFRIL > d BRES S
“rrp e (SRO) G KEFESFF 3 FPIHE g RERER

v

B2 By 0 1986 & #WiE{T 7 - 7 & i “Big Bang” & fitE o W
6)
x

Q.

5
EERIGd ERE P EE R OFSAE R R

i 11986 & £ ghfRix;2 %, (Financial Services Act of 198
*#F 2L A ¢ (Securities and Investment Board, SIB) f # %%
Fooow T1986 & SfpRirE k| #r22 R B TREIRT AL
€8 THRRESR I EFEE2 FEF AR EF G A
BB AP E 2 g s &2 { B e mE 184 &= B> 1997
FIORR ki c A KR THEEIRFTLRE, L
%% U &®R3+¢ A, (Financial Services Authority, FSA) > 1998 &
67 z ki BHRGE R L ET OSBRSS T & LIRS A
(PEREDLIREEDBAFLFFRTTPFRRE &R FRL) - F
@@wrﬁﬁmﬁﬁﬂ%J(%Aw$@%rw%ﬁ§@mﬁgjﬁ%
/__4}@%@‘14\ ‘éﬁv,a”ﬁié’,wi ‘Pﬁﬁ&ﬂ}# ”‘71}&}’7&\3
e BEAGT SRR b 2 o H (552000 6 7 WiET &

:\~:t

\

FRrRIE2 # H2  (Financial Services and Market Act) - %2 % & 7

e

47 ~ the s RG S TR B R ehdp B2 R U2 20 Lo FSA B E
wg&%ﬁﬁ~§§%ﬁ’j*2mLEMgﬁﬁﬁﬁoi&’E@ﬁ
SHHFEREHEIAER- AN FROESE M R
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SH

5N E RIS E AR AL FALE 4 T # @ AIM -
AICES R TEF L B g R SERL EIALS S g R
2 g o

FOHRRES HLF AHA
AW WRREE T HAR ARAS Bk p EBHLE o ¥
BB K[ SN L A AL TR T 5 AP E AR

W p e = R F % ¥% (Department of Trade and Industry ) & 2. = & zxp ¥

-

% (Companies House) ® #if iz Tw o o P30 3 EEJJ%@?‘&#B B T
PHERR O FAEF NSISBEYFEPITTELREL VSN2

RER 2BE TP FEE LY D A 7N FILAE R E R MRS

FMERZ G BES B PAA B RE 3 2 274
TRE R TR N P R ALY e F et
B BAp AR e Al E2ARICGES 20T (R &R
@

FIh ) B FFP o SR Bdei A UL BT E R AL SR

ForydE- i RPIAIERTANSTEN P0G X A THE
R+ 7 chp @i R5E T Padl, R o TPuadl, v Fee

TIML;% PR FPARE A 3 0 3 & PRI § 32 & (Financial Service

Authority » FSA) = = 2 a0 > (id GIEF 59T FF 1 F o

-~



@ A FSA = = {¢ » Official Listing of Securities Regulations (2000) #z4#
FSA p 2000 25" 1pAcf 7% S22 T =2 B2 Thp L
#4 (competent authority ) < B o 3 B X TGS 5 T R o
&R 2342 ¢ 454 UKLA (UK Listing Authority » FSA T J§ e
- BIME) AFFAII R APEETRE T A R

AT
FHESLTE Y AR S F s (trading) o Rt 23842
Bdza @ G2z GRS ERES LN o FD
% 21z AIM # 3 ( Alternative Investment Market )

s o d AL AL RO L 2o p BT UKLA i

P RBENRIEL S NAERY L FE UKLA i
57+ Hp)  (UKLA’s Listing Rules) % 218 » doit Bo (8 1+ 7 F 45

U
TR IES R AT MBS 2 b (trading) FH o - A
FE A AR A

L2 P FRRRAPMEL 222 ABFF2FFELP

o
\

‘.u.
o
]
&
N\
5
e
w
A
W

(public limited company )
22 AR AR A WA I EG G AL MR L - 2
PHEHFLEL P F R HMD 6B 1

2% Finacial Service Authority, The Listing Rules, February 2004, at 1~9.
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S
SEAEY P 0% R A o &

>

6 FOPRFF R EFTENEIFT AR S 1237 §iF
L& 25%2 R G ARE X KA o
#

RO AE A BT EAE 0 & R T

(=) AIM & 32 # 4 15 282
P AIMT S s ¥ gt A R LR 0 4 R e

1y 2P 2 BRI 2HS AAEg = Koo

2 B B L b

3 AP A FAERARR (3o 4EF v i) o

4 ¥ 2 R EFRAREL LI ATAERY S FIA(UKLA) £ 17
w4 o

o1
’
NN

P45 4y 2E R (nominated adviser ) i {7 # o

6 & & ™MH & (capitalization) & F o

N

25| ondon Stock Exchange, AIM Rules for Companies, effective 17 February 2010.
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1~ ¥ o @ L izdg ThER (nominated adviser) % "5 R 58 F |
(nominated broker )

2~ V223 BES BT EED A o

3 VAP LRI R ORERLP -
4o VHAP L MDA R ERS FRL 25 RS RE

»

ﬁM%%ﬂ’ﬁ%ﬁa%%a&@ﬁ“ﬂ&?@mg%ﬁm
5« FEERARET S MEF EALPRGLF AP 2 FF ¢ 2
}T_r

N

e

6~ ¥ 2F PN Z P ,%Lﬁ:f,}f&?} ,_}'Fl%ji&b’l—i—j ﬁ.l

N\
-y

PRl bx»@mz 1ap 2 HEEmeREL o

(Z) AIM % 3275 459 3+ L85 0 120

AIM 7 #- IR

7{5‘." /4} w\ﬁsfﬁ%f')ﬁ %:‘!‘i KF\!#'J ° 4 W\/F‘ 1 - ;}f }? f’l’ 4 =2

o W\#f B
25% % 7>

i%ﬁ?iiﬁﬁ”iﬁﬁ EAeR A R REAE

LR CEREB AR OGR | FRAPE

% bH g B (UKLA) F5F
B (UKLA) #7235 L%2 2V | L2472 2
HWAR (bl g 00 0 AIM B SR
L RSN S I j—%i;}?l!‘:Jb’Li’
Bog o mRIFERRTgER
4

EEFIAR | E b RN 2R A
BB A BT F B AR

“FRBEEMFACERL

I

2% | ondon Stock Exchange plc, A guide to AIM, White Page Ltd, 2010, at 5.
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27 gypra note 204, Conditions for listing - Chapter 3.




M%i(éﬁL@%ﬁAéﬁﬁA)aé%@ﬂjﬂﬁ%ijﬁ
TR

?@imé@*ﬁ%%"7é% e R

Firg g ~ 2004~ ¥RFR Mk - FF23F ~ 27
BATHEZ B RBIEREWML > MR BAKT A R P RP

(L) ¢ 3 PR
24

M= - =g ¥
%

(=) AIM i%i%&?%ﬁf%%%ﬁms
1s 2BHPE gL T

L) #HE# %G pEi2 ik -

(2) % ;%‘4\57\/7‘3 s &350 B 52 ?i\%ﬁo

(3) T M2 PR 5

2% gypra note 205, at 3~46.
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()3 FESHWT 2B 0 IRATEL A AfI G ELLFE

2P 10% r4 b AR A 24k 4R H g
4) 2P MESFF £ E2 BPE
(5) A ABRMEH FHPAILT A AIM D B4 5 7 3D 55 #0
ZHA A Ak LA REP AP g2 % E B
3 B TSTR R R BRI AL & BT E MIRER D R
W E LRSS 0 TP AT R R 2 A AR o
4~ T pER AR
g AIM B BBE a3 53 55 TR T BB RE R
FrhFALeiag o 1995 & X OB 41 i 2 PI(Public Offer
of Securities Regulations 1995 ) . 2_> 2 {7 & & 3t AIM & 3% 2
oW R L RRES R TPaL Tap R ( nominated
adviser) % ra‘;] 5% F 4 ( nominated broker) - P 4o
(1) ip AR (nominated adviser) : d % % #7¥% B2 g TRER 0
FTAET P AT REES AIMB 3 Td Hf F518 - pes
ﬂE‘}fAIM’rFiE—\ Fﬁ?%#’i THEREE o - LR
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BB 1994 &z X 2 & o B P ( Traded Securities
(Disclosure ) Regulations 1994) 2=z > = 2 55 iFRF M a‘ﬁ T
RERS » Uy s 2 FAhB R R PR AR L o
BRFEBERL 72D HFZE AIMB F2 48] O H AR 2
Pz b dga gz a maEx2 428 o & AIMB 539

%#ﬁﬂﬁﬁﬁiﬂﬂuiﬁﬁiﬂﬁﬁioﬁiﬁﬁﬁﬁi

SR s BN T A B AE > EHRK T A8 7

%~ AIM 7 32 2 & #IB
— NP AR

AIM & HF- 5 iy [ BERBM B ML LEELS R MR
423 R o Gldo o R kB I FTSE UK AIMSB0 % % 430
ZEEmb S e F el inE R gz AIMBE S R ER G SRS e

29 ondon Stock Exchange, AIM Rules for Nominated Advisers, February 2007, at 8, “The nominated
adviser is responsible to the Exchange for advising and guiding an AIM company on its responsibilities
under the AIM Rules for Companies both in respect of its admission and its continuing obligations on an
ongoing basis. A nominated adviser must beavailable to advise and guide AIM companies for which it
acts at all times.”
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B RFEREARBE L CENBMERL IR 2RI VES
Bl sw &% FH0A] (hybrid market model ) » 2 &7 F4RH 2 232
3Bz sNiE T 0 A AT
(- ) ¢ & %282 % (Central Orderbook)
Pl A2 2 b 3N ABESETS T LT 2 b
e B E e FTSE UK AIMS0 35 % - # 3

9
1% .r
%
ITI
_|
wm

i%i“iﬂii%ﬁéféiﬂi¥’ﬁﬂﬂii DA gE A

BRE ERE -
SEERARE R S LT FE o

B PE L L AREREHE  F - LiTienL 2 E g oA
s

AEEE A R ERE AT AT T A AT AR
ﬁﬁ‘ﬁ"‘}‘%i’fi LHEREE S (1) ATieg Eenf ot ¥
WhoAeHRERR S (2) %‘rig%ﬁﬁfﬁﬂ%’#@f\“;“%}@j‘
g Hp o a4 EY RA g 25 B AL (7 IR 5

BREL S B HAPF ﬁéﬁ»%ﬁ
(:)%ﬁ%%%i%

CEC R V2 2kl SEAQ k ¥Lit 7 » b % SR 53T

xﬁi

BB ERMZFELX TR R S e A 3L AIM

A

e
S o+

Sk
&

Fh h it b oSEAQ 22 b AL L 4
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RSB AL T P FREREF LR F AR -

AP RREEREHRT ST RE BRE S AL

-

TR E AN
L
i

) A B

N\
i

33T F 02 Fo B A AL AIM B BB ¥ iF

&7 #4#-7) (hybrid marketmodel ) > % &% B3 2 £ 32

oenD ViR (T o it L E B SETSOX 4 S b o g k5t
I e

® 0% & SEAQ AR i B [ AR BRE 2 A
=f~,_r‘£<§‘714sb’Q%%?ﬁ%%iéf‘ﬁ’ﬁiﬁ‘g BT g dpe

BT

T L3R AP35 4 K4 BRER

EENED o

B s FA G2 FA 0 B ARSI AIM L E

WL
% (periodic auction) # & - T I T Aoy R 5 = 8~ 11 B »

2

121’9'

7

BT ES S 240 ¢ 3 E3=® % L (Order book stocks) % 2t

22 3 & (Non-order book stocks ) » 4 it 4eF

219 Rules of London Stock Exchange, effective 15 April 2010.
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AE e R hd B g FHEF ¢ (bidand offer) 3%
Boom e R EBIENE R fﬁa%’éﬁﬁ;ifﬁi%i o
WM pR Ak H o AP REFEEI FREARY -
FRipfEly i d Y EP S AJIE >
LET LV URT A LT 24

1~ SEAQ (Stock Exchange Automated Quotation system) % 4t :

’:z_g//é‘

SU LR

SEAQ

system) » T 4FHd %

ot kb ol ty o S F AR 2 g

o

ﬁFI%Iénbr‘ﬁﬁ;‘G\;Qiéﬁ

H@*d 3 533

S ATEE T BATHR

BREEEEH (Quote

B P R AR LY
BEEE LR EL L (Y

2 ~ SETSgx ( Stock Exchange Electronic Trading Service-quotes and

Crosses) ,& st » & & %’ & SEAQ (Quote system) ,x xt4e b £ 3¢
NP B SR VRN R = | =
(1) $&637 PR dnf 4 p 4d=cf &% (Auction) 2 2
V2N T
(2) d 33 F f FRiEnd
(3) & p 4=z & £4% (auctions) 2 % ¥ & ¢ it ;
(4) 37 7 2 2L % 3157 £ 3% (Auction) -
= P HHA™
(=) 37 P efnip 1z B zap
I 32p EPERES IS MER 77 RE A BRESR
Arip A S AIMBES 233 F o g R 273 5@ F oA
TRRES LI REAGEEEY 2 BRI FEeTH Y

211 Rules of London Stock Exchange, effective 15 April 2010. at
115

57~64, Market Maker rules.



éAlM’ﬁ%%‘_%i%'ﬁﬁm’»}ﬁ’\TP - 1 ivp 13:00 z- = #%
Uy - E oA T Ao 3B Rz e o L

PR AREE L TS L B 3B ON F AT o

2 B Ep DGR EE RIS AT AT BB B

AR FLEE R ERATT BRAIZAA > HERK

HE LR

1~ 334228 567 3 (order-driven) z % 7%
m)ﬁﬁéﬁzﬁ‘ﬁ%sms hrz B R R LB B
Gaci Y RE AT 2 ﬁ@ﬂﬁ”’Mmﬂ#”nLP{

(2)

2~ i3

S FHEA B FaER e Y FEE (minimum

submitted ordersize) 2 § § Ee AR o SR B LIPS T HFL

k)

Y ATRLIFSFETIRY o FAF R AT PR A
B L 60 fpraph L ATIRG 0 2004 £ LATHES ¢ i

WEEL R 304 ¢
RS FLUENEE FI ER S S E FL O

FEE2ZAKD G AR E 0 A %W 5% 10% - 15%%F 3 &7

S

b & iR £ 0 (2 g Rk Frg Rt pF (wide price
movement) - %3t X 2 b ArE R AP .

7 73t aF 1 Spd (quote-driven) T B2 &7

212 See |d, at 57.  “The Exchange occasionally allow market makers to relax spreads when an individual
security is subject to wide price movement, This is very rare and normally will last more than a day.”
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(L) 41RO TP 2850 $7 FRPEEEER  § 7 TAA

7%
A~igd e /fY SRR EZ G D EEER -
B~ —rrf;w,@ G g B P 2 0 o dpE Y dF2 2

T EER 7R EAE L R
C 337 F"R{IMPH TS A nEL4Ep ccFHFY > 7 4437
b R AR R RIS B TR
%%ﬂ@ﬁﬁ@igﬁ@ﬁ,m@ﬁw@wéiﬁéﬁﬁ,u
ERB B REFLE BT E Y R B 2l AR
Hapfh e BESbA 4 (- M5 E
D n i { edpil 2 Bfeadid » &
B i H 2R
Evgi® Bt dsey aup il & '?Mﬁf%: B R Bk BT
T2ARBE  RIEMRF LIRS

§ :x3F I%H%F"*p\é
A LRBFRE O LRBIF AL S A

(3) s 413 B B o2 &b

A For s IR PR TS AR R ST
B~ .]%:LE/ i‘&‘?xﬁf‘rfﬁl% \/EEII}"% ‘?’ﬂ"%éﬂ;%”
LRV EE S WA S
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C a4l FUHEERE > 2 hdd PAafehig- L4444
Pz dp e gAY éﬁﬁ%i AR RIH IR
PRAFERARG 0 L¥F- X2 A

BN RS o

El

D F@? @l edieinlfwyy feiv e AFARHH
NS T RTSTRLE 5 P
(4) BFARFT 2
A~ AR (fastmarket) @ 37 B H 2 ¢ @ gl
FH P FEERFRRE > - FE 2D FR

A%

ﬁﬁ%%ﬁo

B~ fdpsls 4% § p* (indicative market) : 7 f 2 i ERG
RFEHES UEY o PIZFEG LTI o

C~ 3347k 4 p (trading halts) - g3 7 @HPFHIFH > ek
LA TRIFFEFEFR
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S8 RPREHHEEH P RBPRZVR

M i

BEAOTRAL L3RR
A i\ﬁ%wa%m&gﬁ#
s R Y

SEEART S BT LEp AY £

Pl T

G- R "?ﬁ?%@,ﬁﬁj&;} I
I?w]ﬁﬁg:z"“%\?

ANFRERFFEE200% 12 B Q pif e RS

3 & 213 o
= 5 3

T %

ERLE P

FBVRFTR
2T B OTCBB # #- Alternext # 3 AIM & 3
E R #EF A |LE#FNASDz | #r5 Euronext i | TR iGIES 2
ﬁﬁ‘;%ﬁ ERFH - | gRBTEAp | BegR AT
R EFRE |2 R EERE HEHESTLEIR | FREAZHERR
% o MR | BFEAOREIF BoATiip G oE e
2. P EHEEE T _o AIM 2 = g
B RPE A& Boe
23 iE 2 HE o (1) pAZEL P
3. F A A G $250,000 -
£ 200% - TREFA
4. 3 P4 o HRWET
ER o RBE * 1500% -
TR GE (2) 2F AR
(1) $if 3 & p O RS
W PEIE K4 % SEC F #
ENECIE NP L Eg oo
P RHK ((3) FALES
v g 12 B2
z 303 4 L1825
KA E Fx A FEA A
B2 kys |4 = P £
PR PR e

LA R EFE R AL S RE T H T

/F‘P“g erg

PR B4R

o IFUFTIHRE 14 RS5O R YR ST 9 %
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i;'é*’f%’r* - OTCBB # 3#- Alternext @ 3- AIM # 3
2) &5 £ %E
w2 ﬂ«&d *

zl"\ A:i£10
AI,{_} [}

AR TS oY e 3G RS R Bef R
%H@ﬂﬁﬁ»,afwﬁﬁﬁﬁ%&%3§%ui’%ﬂ%ﬁ%%%
b r % 6 1B 4ot i o dpdz. T OTCBB -~ Alternext 2 AIM ¥ gt 48
HARLZER BIPFLVERFRE LR e o MR EE S
B aege > ARERILE D B2 R B R B
BHER § 2 PAcE® 1# > 42340 @ OTCBB % Alternext 31 £ p+
A AIM e RN RA3 B > RRARERD F 5 TR

AR ARERE R AL D RED B Mg P e R

TE R4t PP R A R 4T

-

R AR R RPN &

25 3 OTCBB # #- Alternext 3 3 AIM # 3
LB W] (L2 Fvid (27 FvdEm (@3 Fvap
Bl N R I W R IR i A =
b iFde x 0 ¥ Z » OTCBB S x e
BT 3% AR
R (2.5 - # AR
DPRE o 7 4% $2,500
2. be ~ 15 E% 6 SRCI th->
B @E | ko AT
dh BET A
B WA TR
*+ $1,000,000
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2% 5 OTCBB # #- Alternext & 3- AIM 7 3

LEPGmEY (@73 F 7 0E (@3 FFEm 2p 5277
F2PAE (#HMAY R 2 HE RS | FEFAIBYR
Al E A E | FELSZER . | N e B ip o @ B
e AR R

2. T pF xS v HH3BIpNE
2R Frirp o
Enspw
RIS
S )
$oRE P
& E Y
& Zﬁ_ﬂ'l‘

s
o

BP AREET G B SRFEED F R M- AL S
FEB P AL BHOLL L

B A PREOT AMIE > FIt G M p IR ARG E

AR RERE R A LT RET ] M E T HT Rk
b2 EFABER S A AR AT

- P (TILREECE vt B

BT OTCBB # #- Alternext # #- AIM +# #-

1. p Fpe (#&7F ad? | &

BFERR | LT R

$c 3%+ ® 5 OE &R PN

743 50 § | 25% 2 % 3% i

oo e 3%4r | 30% 0 1R B
Az 150 § |+ o

g
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LoRE
p 732 150
Fj”i}i 0

2. L BB
f@;a;ﬂ?& 10
a Bl boo

S B LTRER

B4 B OTCBB # 3#- Alternext @ 3 AIM & 3

FEFRER (L FAERF L FTAER L FTAER
Mg pay o | WD By o | W@ B - | MeT FiRg

PHEDFRPFEF LR ARNBFRED FLRPRGP T
Bt o ARERRE D H & RED PRSI FEP REFEF AL 2
LRGN e IFREPP A B SREL L R
1+ n%@;*%%fﬁﬁmiﬁﬁﬁﬁ g~ ERORE T

AT f 0 B8 R 2R A R A R T
gj@otbﬂa@’ L3R %ﬁi: \3%;1%. '%i%%‘]“fi/w\’*\ﬂﬁiﬁf L5 Hia

Bt T AR 2 £ 0OTCBB # SRR e g 3 4 @3N E 2

TREHSY REOERE G A 3 FR AP Y R -
ﬁﬁwﬁﬂw%ﬁﬁwﬂifﬁ“ SRS LS EE R Nt

BHE PR A HE RIBRFEAD > TP AT

R L i EA

B 5 OTCBB # 3~ Alternext # 3 AIM # 3
5 & 482 P AR TFEE | A2 FWY o | 1 Order-Driven :
37 1 KBTI 5 @ | ”'”’120$/w
(2)H & X:60 F) 4
F\ o
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250 5 OTCBB # #- Alternext & 3- AIM 7 3~

2. Quote-Driven : ’p
BEEFG o A

HEHE K
s B3R R
B RS OTCBB # #- Alternext # #- AIM & 3
ER Y N
2,000 % Fod 1% % 5000 €5,000 EMSF -
WA E o ( )
SR N S
BT 5 OTCBB # #- Alternext # 3- AIM # 3
5% ~ 10% ~ 15%
5% 5% (RA]}) 10% °(ﬁ2£amj°
o~ H BRI
B 5 OTCBB # #- Alternext # 3 AIM # 3
Lafsfh s B0 pEas iy
LR e 27 At~
2 A AR TG EL S Rk

BHR o [ Behi e pe i
e B Hoond [FRE e
Iri(l

£ N oI ‘3%
ARG SRS FFME G F RPN L FEARNERRE
TEIR LBV FARLA R ERRLEE AP L T
&7
Fin: TARMEEHORE L 3841701 £ B OTCBB : RAIFR > &% 2

FWMAETFI - A S L EF ST RE-BEMNERT A

SRR A D ORE D B M PR R A
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FAE oo L EH FHEEBIRL VT UEBRIES L EBHEY FEH
OTCBB f 48 5+ ﬁwaw’%ﬁﬁﬂﬁﬁ%%ﬁéi@%aﬁiﬁﬁﬁ
#lo 23 M OTCBB4F & 2 %L » F2pH 5 o4

AR B HHEIEA N B RE oA LENT IR R N RIEEY X
Fofe R R A ERTITE PR EY

(IR % B BV A
2
F

™

£ ® OTCBB & L L T35
;‘E@"f s f RIRARET B g
I EARET > i BROLL 4] HpH SR T I3 7
Bro Mo e AREBFRL S g 2002 £ 10 2 piEy 9
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