{iEFHE3E) (2015)
F+H%E,$115~146 T

UE 3 R AT 56 5 o A TR A
ER - T - /R
—BHRXEMNEXE"EF"
FHELT AR

ME20#2ZnH, £BN“ERE"HETE
FAFEATHEREEHAE, ENERE"HR
ZHAEEFNN— MR, ERTEAZERFEHE.
FERLABRRTHREFTOSBEEKRER, “&
RE" HIEFNTFRAT R EM FEAL F &4
BEMBETAAEGRE, £RELADNFLTET
“MEBEF"MHARZANSHE RN, £x—U%E
R R AMERG ERT &4 E, LB
EBRUEEHRENBRALEESELG, NE“N
FETH A MALRE AR EA R EFIL K E

* AXFHERAXHBAREFELE LT (T HULAT T
EHFRT AR AEFR X T ERTERLQNNA)
(FE%%5:14YIC820028) XM A F L FETE(E L
WARAEBERINFAE) (FHH S 15CFX060) . L%
TH¥L 2015 FERE ¥ AR RA(MELTUSHE
HREIERBEFTRR, AXRREHEZRAZERAN
R, 5ERIMEX,

= WITAFRTERBT REREAER L, R ¥+,

wrr BERPHAEW LG, LB IHXHFERP AT, k%
Wi,
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MEHEH(ETES)

B2, LARAAREER RO EREHS, FREFAFAFTHIRT
THAEDROMELRBELR L EZMA RERTRRTHESTH
HEHZE,

XN EFLST FRAFE ERET RBEHE BiL

2013 4E 11 A 15 B (Fh X T oEBRAREAE TEKRTE
RIPRE ) R R R AT EM R R SR T REGES %) B %
MIEEA T . MR LR, R 11 A 30 B, hEIERSRA T (X
FHE—SHHEFRETEHNUENERL), BHTRERITAEHE
W7 ECEME S W EE S, BAT, EHET R ARBTRE , A
FeE s hl E ARRBIE Y b, FARERRLE T EHEN
OB, WA, SR AR E I E . AT AR, AT A
H” O ETEIMBF AT SR KRR, LTS ER R RS R E
e ERFER

ARBRA PR E, LHR RPN REN G ENEREE
(HIX) ST B AR AR (1) R MERUESR LA R RE” , RIP
RHEMBEARSULA R F TRECGERE)BUNEL, FiLFRET
BT BERX - E-RTE 2 WARGEN TRET, Y LEE
PRI TTH B BANIE M R0, fn ey 42 T FEAR VEAG “ BER IR S A

(1) Roberta S. Karmel,,Reconciling Federal and State Interests in Securities Regulation in the
United States and Europe ,28Brook. J. Int’ 1 L. 495(2003 ) ,497 ; Susanna Kim Ripken, The
Dangers and Drawbacks of the Disclosure Antidote: Toward a More Substantive Approach
to Securities Regulation,58 Baylor L. Rev. 139(2006),194. 2013 410 A 16 B, Eif
UEERENER(RPFAREERZIRFAATH)EAL XFE, XEH B, R
P EHE A ERE, FRERATIREETONEER, GREFHLATE
XWHEBER, B—REAFEARRTRETHFEENNHERATHHELSE,
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EHRITEATEREME B8R - HE - AR

(s AR A R B IHE SR BN TSRS AR AN
A2 AXEEAEEM B R K 1933 F(IEFH %) (1934 SF(EH K
S MES AT RATHIMRIE , MBI L X RHERE N E
O, ST R SR EE 2 R AT M B AR ML B0 B SR I B, RGBT KA
WERMTFENER, FEV R EEF RO S EABERN, FiE
b, BN R EESR 2T B W ERA R R BN EAZR

— UHIEIE . “ SRk MBEAE b5 S BT S 2 1) BE M

(—)“EREE"MWZRNEREELSHRE

RAE“LHHAE" (merit regulation) 7E X BEF E I H 4, [H¥EHXS
HEXZNBEINRIFRGE—, B0, B EEEHRE R LRIRHER &
" FFBINCEE RV EEE I A REATHIUES 2 B PN HE
PRI B BB 8 2 HAUY R E G B BB WA R
MFE"EA—MRL3) EXEEFHIE L% (Mark A, Sargent) &
Xk, LREHEER BAUNES B EETRIEFRITBIEN —-F R EFE,
BRARIES: & AT FIAE R 32 55 B0 L R 4 SR BB R AR 35 R AT A 5 AR H
BIRAFRR, FEAARBHEERAAEA M R L4 AR F G

(2) FRREVAAAXUARATHSBEHITRA IS+, HEANREARER
" HREA, “EHFHABRERE EFRTRE”. BRLRABA,
ROE#FE) By S NE2 —, EXHE—EREHFATF R X —RiF, X
FRFERARY ARG ERLAT . B EPRAXERH REHRENF
2R MERREREEAR —FARANERTE BRENL" . FL L A ERH
WRENENHEFRALNESEEEFHANET, IR WA RS RHERNR
& H .

{3) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986),795. & £ EUF AT RATHE P, FEN“E R F " (merit based) 1 5
P f2 B4 B (disclosure based) ¥ F 0 HHTEWEEH R, N FirE, BhEs—
MAREA BB, T EE, WAL MR WA,

(4] See Ad Hoc Subcommittec on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986) ,829.
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EHFEHR(ETES)

SR LB AT MA S ORE X — B L RS,
LREFEFEOR L RAERE LS BEENRE . SERYF, LR
FEEARHAAF KERTAXNR BFHKETAHEERTEER
7L AKWE, X—HENRL EIBEETOTHE N ENE B 5
—, T %A HNTEXEL TR A BE . BE UL UETSH HE &R
A BB 77 AR A vk 8 SRAIE S5 R AT N A P X A A B8 &, T
ERTERIEERZITME NS E 53 a0 — 8o, MR
REMNRA AR, GBI THRRASLE, REZ, LHREEH
EHEEMEETERIRABRREZEAMENLF, XFAFEEE
REEHRITHRO AT KRN S A KRBT E X RSN AT U R
BHEXN A FBERNERBTEFSETELS) B2 FREERNE
AR, 17 BB EA H MR 48, 7ERIEIE SR W 5 & B k7
W, HIRER AT B, B, BEARRARB T ERERIPHA—
FBLT) BAEY, LR E A R AR B R E R R HEY
BE, R AR ok 5 BLA BT B AL 23 AR 4 K (UL (L5 R A
(D)'EXFE"EXREEHENEREERRERARE(S)
EEE, TV ERBRZE, BFRBRKEE, RHEKBEER
B RERARBIIN . S, Sl ERX SR A KT RBRE,
FBEX—EEATF RTIES M BERAR BN TR A E =2 I
Rl HEFRITELH SR EFKET AWML . N

(5) Ronald J. Colombo, Merit regulation via the suitability rulesi2 J. Int'l Bus. & L. 1
(2013),7.

(6) ZEMHIH“AALEMHTEAUATEEFHR RFTLAFAEHRANA
HEHE, AT QAEAER"EEHAANBHR AR LENRABAE, £ Tk,
HEHFAANQDAZ"ZAENAMRBRFRBRGAZHERY . AX-AKE B
FTHEHSEE - EWERTERNA — A& EY, Jennings, The Role of the
States in Corporate Regulation and Investor Protection, 23L. & Contemp. Probs. 193
(1982) ,207.

(7) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986) ,830.

(8) BEUVNR, ERXFEHERBRE"WBSNE, B, BEXE"RENT
EEREALREENERENF LA RHMERBE -, RUBRTHTHER,

118


http://www.chinalawinfo.com
http://www.pkulaw.cn

EHERTLREEERPE . RE - % - BA

SR B BKVEAT 0 SEBETN F 191L SRl T RE 2 EH—H
“BRIE" . BHEBMARTT ME % 58 S R (Joseph Dolley) £ Bk #Y
“WERET MRS FAREANMEENFAERNEARR, BRI
BORBETM H & R LU SHESIREIT N, X — R G2 T
BMSEEVM B A RUCERS TH I MBEEERT T EX
w2 MEE L)

ME EHFUEEEREZROBHE MR BT HEERRF
0 1A% ot SR T 6 B WACIBUE U DA B R O B R =2 ¢ B 4R BB AN R
R”,“BEXE”HITAAAR0 7R AR AN E &, 56 E iR E
M MBEEEE T&AR BEXE" Y ERBERKERE”
B EHONRSL T LA HEEHE 2 X KT R B S R
WY T X AR E B9 I S S VE T R B A A R S5 RO FE AR AR - ¢ BARA A
RAMVRARTEEF P AR EMIIAEYT, BRERABEAR, i1
REFHELT/ERP AN, DR FOXF B[ GEH | WREELE N
deo” BIRE 2, HAE Mk E R REESC KERFITFIESTHY
D NI R G BYE 7 5L Bk B ) E 2 TH G I E R S KRB E FH Z

(9] Jonathan R. Macey, Geoffrey P. Miller, Origin of the Blue Sky Laws,70 Tex. L. Rev.
347 (1991) ,360; Stefania A; Di Trolio Public Choice Theory , Federalism, and the
Sunny Side to Blue - Sky Laws, 30 Wm. Mitchell L. Rev. 1279,1285(2004) .

(10) Mulvey, Blue Sky Law, 36Can. L. T. 37 (1916 ) ; Jonathan R. Macey, Geoffrey P.
Miller, Origin of the Blue Sky Laws,70 Tex. L. Rev. 347(1991),348 —349.

(11) 1912 , EAZHMN HERMN BEHLXPNAZI T ERE", 93 £, 4ENHE
RN ZAAMN EERAM ZASM xRN EEMEN ERAEN EEEER
FTHEAHMNBBELTEXE", B, EREN HFEAMNENERALESER
PHMAHEL AT ERE" EHAHETRANERAEE, YR, bH %N
BEEEFHN EXE"RKEBR, RN FEIN REELNE QTR
BREGMEBRT, W BEHEN FHAEFN ESERTEN AR FANM
HEHECERXE"HENE R T F ¥k, Mulvey, Blue Sky Law, 36Can. L. T. 37
(1916). Jonathan R. Macey, Geoffrey P. Miller, Origin of the Blue Sky Laws,70 Tex.
L. Rev. 347(1991) ,377 -378.

(12) SR £BAP - ENH " EXZ"REALTRLBEHNE TRARALLRFTEH
EBAECNER, BHMLHEBLEFHARACKGHOC L B bt N R AT
3% B ¥ . Jonathan R. Macey, Geoffrey P. Miller, Origin of the Blue Sky Laws,70 Tex.
L. Rev. 347(1991),349.

(13) 1. N.Dolley, Blue Sky Law, 77AM. Banker 1705(1912) ,1705.
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WEHEHE(E+EE)

o 2K A By T S 14

kA 20 48 70 AR E 80 A4, 565 B 25 o 1 36 B 8
RE T TR, TR AR R RE L R HE A E L E
W) sEETE, M B RE" I EROEE 2 ERE LT S
FRITWBEC TR EFPAYMKBIDS BT W IER K E X HAb
BT AR WRE” M 5T SO

REFXELEMLFRABCH BXRE” ,BENMERNARTLIE
BFU— MR, ZEMNEHHASHRNR N, HAFNITHR
“TEIHN, B, EEFEETE, REENNBT TIESLEES
TERATBIERL BRMEZRERERZLDENR SRS ARRE
&, R B PATBORA RITI . MR, 7EA8 L8 1E 25 13k B8
AT H B LB FTER M, B E 2 BB T K TR
FETEESE, R LA R EREERE, 5 M OB AR —
Bl AN B HRBMBEA R SERRERT XHEFETTULTEE
BEEAALE , T A B SR X E B (5 B AT B0 AL RN (Bt B i &
AR BRI o 5IAR B, 7 B0 N I8 ST B8 A 7 A X S J5R B 2E A
B, mAEE M B MR ER . &a, WEERILREE
W BE B o, SHIESR RAT B KPR WA R B R E A, filan, BE"
HEM JinFI4E e WM AR TR 5 X E SR R AT B SE R LM
R, MEALHRRORBBX AT LR NOM P, TRELFRHFENE

(14) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986),792. H¥FAH MBALBERE EEHEAELE Y #— BHEHR
FEXBPHANBEA N E - AREEETHAERFN RN FTHARTE; &
ZLYR¥EEN"BA W ¥, Jonathan R. Macey, Geoffrey P. Miller, Origin of the
Blue Sky Laws,70 Tex. L. Rev. 347(1991) 390.

{15) Mark A. Sargent, A Future for Blue Sky Law, 62 U. CIN. L. REV. 471, (1993)473.

(16) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986),789.
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EHRITELRTEREHNE . RE - HE - B5

B, ¥ 7E T A TR RR O T, AR R S R (R T ST

Z SR SERE AR EARE SR E iR

FEE MR L A SRR (A B 78 M A S5 R A 2 o 18
MEFEEFENBRRECHRESRERTFAER, XMEBRAEE L
BETHMBERE" MRS, FERAANE, BEFATFRTILIRTF,
MEAAGENBEEANLEFEEESERAZEE NS CEMH
(registration, LA T FR B i0) RBE—&, Bk, ML EHEAENEN
W RN BE TG WR 36 [ K IR 2 g M DG AL, RE 1933 E (HEFR3R) AN
1934 FEIES 3 5 15 ) DUR M “ 1 KL b 58 (19

(—)EARFENEEMNE

L EF A fT R iE T K

WEHAFETZE, BERERMNIEHEEEZICHFE ) BiF
BRI L RFEERATREMS. REMN ERE"HRE, EFMHNA
LHEUE S AT S8BT R, BRREHH & (exemption ) W F I 4, 40
HITRIE. ~BBEL T, EXZRLEN FRAFHFEERBITH
(Initial Public Offering,IPO) 7£“ £ HIUE %3 5 & it & ( Securities and

(17) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committec, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986) ,789 - 791.

{18) Mark A. Sargent, A Future for Blue Sky Law, 62 U. CIN. L. REV. 471, (1993)473.

(19) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Repart on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986) ,793 ; Stefania A. Di Trolio Public Choice Theory , Federalism, and the Sunny
Side ro Blue ~ Sky Laws, 30 Wm. Mitchell L. Rev. 1279 ,1293(2004).

(20) XEFHEAFRA"REELEEMAR LY ATNAT KT UEHHTN, TAE
EEANFAELEEAXTFRAESFNET N, XTEH RHERN THARNS £
Ao
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EHEH(ETES)

Exchange Commission,SEC) #iC i Rl BY, B F EAEM#HTHIE L) X
REBRTEETUREERICHIESR RITITARE U ITHEMFKH
BEEIEL2) BN, 1933 F(IESH L) B4R T BUF RT H &R
BEEFENHAANIESREZTITIREBETX—HE.

BEBIEFRITHOAREE M BEXRE"AET EHBEHFR. &
FNBC T AR TR ELHFFERFERE LEFEVBHESR,
BEHLT, FEOZIEFREHENT =M.

(1) BH1%40 (register by notification)

MU RAT AN R M “ B X 87 XHIE 3% & 17 B JL5E 89 & AF B m
FERR bR R EHR TR ERE A TR TS L Ea 3
AR, TTLVHENT, BB IE AP, REEEMES 8 & SHESF R 1T
TEREEMTEE. BT HMERN R LBETZ], R M T X R
T ABRARAER , 06X —Bie i A R L P B LR,

(2) YR &40 (register by coordination )

M BAT AL SEC Bid 5, Rt R MAM #TRICH, EH < EH
X—Bie R . H7E SEC MBICAERET, BRI IES I8 F %A Mk
FHRIT AR BA A 45 1L 47 (stop order) , 76 1T H1 TH R 2 f5 M1k
ERE(ZELRHI0ATHER) EHZE, RIS AFER. AEEL

{21) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986),797. 44, HH UK EX B AA BN EFRATH VA FASECRIL, T
EREMBHFARL, i, £L2AMHEFRXFH LFHIERRTANERRS
AR LT ERHERRTA-EZTRZLAZIEANECRLERNY, AR, A
WM FF 68 % A0 24 4 B %7 (blue — chip) 4 # T t By “ 3 4h W 35 " (OTC) & 473k
# W4T 4. See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of
Securities Committee, Report on State Merit Regulation of Securities Offerings,41Bus.
Law.785(1986) ,797.

(22) FELE, 05 XF MR A, AB IR E B " A RM B N, M HE 5 R AT
HATL R T ENERHAEMA D, Daniel J. Morrissey, The Road not Taken ; Rethinking
Securities Regulation and the Case for Federal Merit Review ,44 U. Rich. L. Rev. 647,
683(2010). Aty WX T, R4 SEC il £ RAAITATUREHA, ERZRMEN
R, MEEATRE. Al NN ERRITREES., ERFRAT REFET
BAEFERENB AL CREAUMPERMNX - XBWIEH R ARTE
Ko
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EHERTLAFEERHE . BR - L - B

R, MIEHR R EEEE S ERICHHEHT RO LEHEE,“F
LE ELEREERNESATFRGES D , BBFNEEESFZ-HE
g e W A 3 () Hh B &5 2 ) R, (23)

(3) HHBE (register by qualification)

R P, EHFRTAMMBEZREHEZS, TESFHIE
FUEEERRIFOTNRA LR FE, FEZEZRE, LAKR
SRF SR R B IR M R MARBCE S, HBIE A RS .

2. LRHEMEAFE

HIEFETAMMIER B EERZIEFRTEILHIFZ)G, EH
HEBRFHMZMEN. S FEATURINBREFE", TERN
HERICRBEAREEW. FERERETRYLUARTEHANLE
RBRAEERENERIFFEE B, X—TEEEHMNIEREEH
RS, B R A TR A BURSE

SR EREEZE, ETRETHVWREE_SFE, BN EX
B BEAMELRE AR E, X — B RN B HITHE,
AR, EHREEAFERRATANGEEBETEL B Y#
SR, FEMLEERE b, B B2 MBS SRR S R 1T 5 4
BiTRh, MRMNERE” PHE T LRF A E, WE =3 RIHES
RITITAMERERE, WA, MIEHFEEERTIERZITSXH ML
PR BGHAT M AF A FE, EX—dBT  RESEMNXLHEFEHN
MEARARE, MEFEPRER FEXSESN FERERFER
RETRAFEALER BELE - SRS SN, B RELHRE
EHER EATE HEESER LT ASRP BRI 26 R E

[23) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986),798.
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EFKB(BTEE)

KERABBR” [24)

(Z) XREEHEERE

BHE LR EAED N — BARER LR R RE, —Rin
e B R, BLAARHE AR T B R SE , J5 F LLRTE M AR (LR,
TR B SR X B Bk . X — Ay S W BUR A SC A 4 AL
T 0 A BRI BN T A AL RAT o AR HE O 3, X
MR SRR REARERIT R RN, — D RBREERE
EAHA —F WAL M, X 2o HN A AR AT AT B LB T —
kg FB,.” ()

1 ERHEENWET

MR B ESESFRITIT IR LHFE, FFLBEHERS
ATEGR, ARXTT R, T — AR B AR OR A3 S i , 3 i A 5K
REHNRTHERRE, KEXEEEN S EEE T LUHE—
5B AL B B 2 AR o, DT 8 B 3 T LAY S B9 4 SOR A SR B FR
RIS KM MEIBRES ZTREHITH LR 26 REFEFHEAKAETE
FARXT B B RE , SR — SROAR HE 40 2 N — MR s s AP E AR X R
Ak R ER R TRE, MATE S, LEEFENE T RIEN
MR T M, BN, AR R RE , B
H RIS RATHEE ALV ALXE ASE” BN, FACRERMA

{24) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986) ,802. AR KW R AR Y AT RN ARTR SRR TS EFHE-ERE
FRESRARRE S, A THEA LA H BP0 RFRAEWER, L, EH
RAAABESCHOTATHEAE ¥ ERAXAREHAELELRRTER
FAXE  BMEEEFRE AN F I ERRAT; S ERER LS
ERENA R HREEA RO AT S F O AFREFRTTH

(25) [#£]E.-BEEGR . (FEF ST FHEEF%), VERE, PEREA¥ HKRY
2001 £ i1, % 126 ¥,

(26] See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986) ,806.
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EHRTERTEERHE . BE - HE - G55

RIAEHE 27D BRE — B & , 76 55 B ¥ A R E AR, AR W ET
EREERN TR MR, MERA TN EEMERTR, flm, 8]
EEXEE“G—EEE R4S (Uniform Law Commission ) il 58 9 “ 86— 7.
" (Uniform Act)306(a) (2) (F) &, RIIEHF R EH LB LR
REITFTES T R AR B R B & E KA B 40 & R H b 21
HIE s EFEREARBEEE KWFIERZAZLERNEER L& fF
ERBERGPIAEL of, A RER . P 1L BB HERFiD B,
[Fif, % H:306(a) (2) (A) BN “BiICHEEEE N EHAZEREL
HEERLHEAESERGRE 8, MIESH K E & RHEAHZEICH
WHTLUGR, A, % 306(a) (2) (B) #LE X" IS RAT X% # 5L
TRV ook PR 0 KV R AR AT S 7 B, I 35 U 3 IR R AU
EHIETUER,

W HBEATLRR, WM EREFENNEFHIFREANBTES
RIEHFE—~ERNESR, EFH P W (Louis Loss) HH , fi— AU
REE R AANE R, W, EEE GR— ik kEds
BREFETE—BOUGR, “THEEREEEREE, BEESAFA
3 BT R VPR B OR BR AR BEVE B Y, B 0 SR 6 5 L 75 B 9 IE 24 0F
;}’{” o [28)

2. LR AR BRI

TN b BT iR 6 — M 8 B AU bR 8 2 A X B 1 B E B AU
HE, EMNRIEF R EEI IS RITHTLRFENEREN, WaEbk
SR —BEX, UEEBB S PEREMZ R, R, FEWIES
BATRITL I ZE, iR G Z BAK PR 400938 & FbR o, BEAT SR
HEH FE TR — A,

HT BB MBI LR AN S — IR, LRI A %

B X th &7 (North American Securities Administrators Association,

(27) ZE-REERKEMNG RERMARNERATAFELR BELFEEFHH
RERITK,

(28) See Ad Hoc Subcommittee on Merit Regulation of the State Regulation of Securities
Committee, Report on State Merit Regulation of Securities Offerings,41Bus. Law. 785
(1986),807.

125


http://www.chinalawinfo.com
http://www.pkulaw.cn

WEFEHL(ETLE)

NASAA) §t 3 AR B R G, #5274 2 meRNER K",
W RAFIEFRT(LHE PO) FREKEEHREK TREFELH
Ho EARETIES (R HR 1PO) P, PIURER T &8 H
W, EEWWE T REIREREKR:

(D) WRFREAR HIEHFRITH, MREFAHHARHRITA
B ZATHES: ES W B B TR IEG HIE R ROTEICHAE , REX
FTAKE W SR AFHE , B R AT A BB H M 357 & 17 0 B K45 B9 i 28 38
BEHRE, BEERT, RN GRER FENMZE ST
WAFEPMN, ML RIE S RATIR B BB P E B AR5 0

(2)HFHEKRES Kk, RE“HE"WRAE, BWBEH LW
T &AM, IS EE WS IE4IES RAT ARBIT . 27 ARH KRR
PUMIFEEE M R 5 s RAT AR KBRS k% K& A Z [A7
FEBE KIS R T 7 B TR S h B 2 AR R R B SR 57 B 31

) IR SABRABUER K, HERAFA T RZTHBCIARBGE,
BRFEATHNAE RBE LA — R, ETRMETE, KTA
RATHEARFEABBGEAT A A AT 1 AR ATT RATRE S
W) 85% s TEEUR T , RATANZ G # 1 & h IS I BAUIE RS
BARBEIARRTHETERSRK 15% [32) ‘

(4) thEER, MPIEHEIT A £ | FHIE 3 FRARENS
AR 2 A S A RAT AR 24 32 A% 9 [ 5 2 PR L G 5 BB 240 A e P )

(20) REAX“BH EEXELSFERM B TEERNER HLAKAN TR A
Blo AFAXEM, AAAFRFTESHX - FHRAMLE, ERE, EELAF
F" R IPOFHNRAETEN BERE B BB AR EHRE EER
AR ALEE MERET:HARE, S NAHE . “RATWRE ERH 5
CHORED BATT L RGLA T S HRI2011 ££9 H

{30) NASAA, Statement of Policy Regarding the Impoundment of Proceeds,http://www.
nasaa. org/wp — content/uploads/2011/07/29 - IMPOUNDMENT _OF _ PROCEEDS.
pdf.

(31) NASAA, Statement of Policy Regarding Loans and other Material Transactions http://
www. nasaa. org/wp — content/uploads/2011/07/25 ~ LOANS _ AND _ QTHER _
MATERIAL_TRANSACTIONS. pdf.

(32) NASAA, Statement of Policy Regarding Options and Warrants ,http://www. nasaa. org/
wp — content/uploads/2011/07/20 - OPTIONS_AND_WARRANTS. pdf.
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EHRTERFEXRWE . BE -HE-BR

W3 RE R R TEE R EST HENERKPIE, YR, MR
AT ERAEENER S RWRTREBRTMERE R R SRR, IE
#5 WA TRRE T LU RO 2 AT O SE i i R 3 (33)

(5) BB k. MRARENABHBRBEFE LB WT
PR, MRS W58 W BB IC R T R A E WA B 5 AT
10 J7 370 KEASE WKWK RBAET 3.5 A£G REAF=
WIARIRG AR T 2.5 T1 R0 BRI ZIT ANAWK R G RET 5
i £t

(6) ZEABAICE FK, EHFEEEEKRIEFRREARFITN
WEITIRAR T E L, H K HAF A B0 80 A28 S8 B R 7 35

(7) W BRI RK UESR AT AR S BT WA KT AMIE
FFRATHRBHIB RS B/ MR ZAT AR AR AT B #Y; 8
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