(iE 35 %%%) (2014)
B+8,874- 111 R

XERATHEBEILANBRZE
— WS BRI AT H AR
%

L E R LA RS PPN S
BBEME”  RABLAA R LT, RIAN
MEREERATHNG - HREB, AXAEARX
EEFEATHHET HREMAIBT L0 L,
AEERATHER LT RRET X THAK
BHEEURBEERARTT RAENM ER & B
W, HRRE S EAR AT FRR A H B R R
RETREFS AN,

REA: FNLET HEHNH F=H F
BEXREAT 4

A R AT, B 5 R
BRE BRABIARHEET", BNHEAM
BRXEREHTHN S —MER, 554K POH
B, Sl B T (1934 EXBIKI R T
HNET MERER, “RIEMPE" MR T(1933 4
EFEIRTAFRTHER, “FRET" AR T
PO BB R R i R85 SEC FHRBF, Bt

« PRMBAFERKR, 2T HEE,
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XERFATHRENHNBRZE

B GHHNEIER R RIILR”.

KIS, T BT LT MM B A bk, AR AT
BB B BT RA) SR BIEE (BRERERR) 2 6 F
R4, Fik e SEC WE KA. ATTWAMMR,2010 ~2011 F R4
B PR AL, TR T R E AT S M T, 7 SEC F9Hh A
T, EARBHF 2011 FERRABHH LT, %51 LT 28
ERFG T, % BB JOBS B ER, Ml M
BT R T RGNS, B REEREERR,

REEEEEREATHMIRRY,  F = RES 5, &5
SFHAES, B LT ERE AR, GEEETHEE, TR
BB, AR KTS , S RIME R ER, SRS, B
BRI AR RGBT HL RS

— BRIt N ERREARTHHEINR

e IPO Z5h  FHERMBRBHAAR AT, BTREATHHZEK
eV MERROSHEE. Bit, ENERIERTITZH, A LR
MUEEIRBYZERTHATHRT . HPAFRADERERR,
BN B - EMRTE . FRAEZL,

(—IBREEERXNARSHER BRESLTHM"

XEBHNERER, REL RN T EERY : — R EXARBEKRHZ
BFBRX R FERA; —RFA—KXHF (ZXBEEE) ARKARE
Ko REMBRETHL REEEEVIE L SER,

REMERLETOREL TARELZS, e ERSHR+H
ELHZE, &3 HENARARES 2REHFB. B TFAR
B.RZE B, RIEC1934 FIEH X HIE) (LT RHKR(1934 S F L))
18 SEC # i “ WK UE+ 3 5 " ( National Securities Exchange )



EFERECETH)

16 X, B EX G RARGHEEMRNE 2 RS

X 16 FERIEHFZH T4, A AMRRES P (New York Stock
Exchange, NYSE ) , 4% it i 52 it B2 32 5 Ff (NASDAQ Stock Exchange,
NASDAQ) 518 £ i, XEBEA S BT (American Stock Exchange)
W HBE K HFT,2008 ERHMAAAAL KIEZ LA, HEA
4 NYSE AMEX, R=KZHF (U THRBRAIZAXBH")AMT
ZELTFEHH EHARREATES2) & 2013 £4)8, REH E
A E BBk 5599 K (NYSE NYSE AMEX K NASDAQ 454 2567 .
395.2637 ) , M ELA N 24 FHLETL3) MR 1500 KFIEE
EAT,800 LR EMAAR (RIT REA R BFEHRT/ 205 Hfb
ERRE%E),500 ZR KRR AR (TEMET 5000 FHE5T) (4%
Bl + S E B LT A LRV 3200 KK L5)

HR=RZZHZI AR 1B EXXHHFAH =3 (1) Rk
AW KBHE"ZGH  AREENFRREXE N ERXRRRELE %,
b XA X G R AR EERARES FRER E—K%

(1) (94 £XBEIESHRRE BT - NEEH X FHRERF LB AEEA
BHEREEHRH L TR A XERNX S FNEARRTRARETRZS,
BREEY REXXBHEBAERRO FERATRERZRFF, RA B TRX

 BENXAERARSECHTARASMREARP IR, AR ERF T UR
%o ENEREAXGFAICK, BX R RARH B4 4 M B % Arizona Stock
Exchange # SWX Europe Limited, % 4,0 REAFEXHRXZHAFA(EHHE
) URE(B4EXFEINE S F () EMBAIXE o

(2) ROBEBXBH FXXEFRUBRETLEANINXIR NIRALE
WA, AREIAEEF ERXFHARE, Y RIAFARA LH AT NET,
¥ % 17 4 340,46 NYSE NYSE AMEX \NASDAQ = ¥ % B Ft, 4 71 &% F it

(3) BBROAXF HMARXEFEF A A5 HRXGHBREETF A UL
FRERFXERAHYREESEHRTHA,

{4) NADAQEFMH=RXZHW LF A HMAH“E A" (mego),“ A 8" (large),
“UkBTU,

(5) HEHxuHHAF OMX X 5T £ ARG th stock screen HEERE, BLEL R it
ETAGHENPBRELXEADN . LREAVNTR“HREA"AAHIRHBL), &
http-//www. nasdag. com/screening,2014 £ 3 f 10 B} 4,



ZERFTHERENANBRZE

EHRRE, KEEA KL IBAFFRAHNRC) BRiEX &R
5 B3 5 BE S (BRAUE ST A R 2Z40) , BA N =KX 5 By L2
AERNE EHREE LTS, Q)EEERSXGAUFHERZ
%, GEBATS ZHI TRMAEBREXGHFMARMTEL S o
) UBGESX G A ENZ ST XBFHBERMAE 1 TR,

] NYSEurofE A J )
3 NYSE NASD §f ENASDAJ INASDAR f “IX ey I B WL
NYSE j el | e
“ B JAMEX AQ RRorsx)i oBx j it J J [ %

1 BRIEHXHAKR
HATENR,  KBHE" X5 F#A SEC dMt i ERIEHFZ 5
B ATSREFERWA M R SE ENERPH
RIREEBAA TS (LT RHRFER") HRFE, A EEEUHR,
B X" X5 AZERTHH—1TERK.
Foh, MR EBH 5 KX 5 R G (altenative trading systems, ATS)

(6) SRAHLUEAMELS BNHRAXSHABRURALXAHRES, KTHHS
ReEWEHXS o i, YSE T2006 £3 AR MK MAE NYSE LW
Archipelago Holdings, Inc. , 41 # 41 % fif % & ( NYSE Group, Inc.) ;2007 4 4 A X3
%% H ¥ Buronext N. V. , & 314 0 2 4 % 2 ¥ X % ft £ B (NYSE Euronext) , 2008
£ F k¥ B America Stock Exchange (i ¥ J& E 4 % NYSE AMEX, AL X E 4 %
NYSE MKT LLC, ##% 1, )X T4 % H NYSE AMEX # ) # %) . NASDAQ 7
FHEE 2006 E2EMEN—RLEREEXER REEHNFATH ®
#ro 2008 4£2 A AR th OMX AB, A & # ¥ A % + OMX % @ ( The NASDAQ
OMX Group), £~ AFI# W EWRRARTELERNE=ZRAEHELXE
B :NASDAQ,NASDAQ OMX PHLX, Inc. ( ¥ % % Philadelphia Stock Exchange, #.
fi# “NASDAQ PSX”), NASDAQ OMX BX, Inc. ( # £ % the Boston Stock
Exchange, 3.1 % “NASDAQ BX” ),

(7) BRERSR(ATHELEGAXX GG HUEELRARKAEI(HR
(2011)38 B)RESBRAAT(L THRERRAXXFFFNERZRL) (B LR
(2012)37 B)HER , AANRERFHENERZF T,



EHFER(ETH)

R, AXSGRAEANER=KZHHNGE L) fim BATS £
BT R I35 B BD i & F ATS, F 2008 4£ 11 A [ SEC 15N
“EREFRZHFT” . WFINARE, BHEQIHZX S HARMILE K ATS
BB BT E B,

(Z)-REBM(AXEFREA) ABHSER

NASDAQ &l 4+ Jg = 4~ # ¢ : NASDAQ £ 3R ¥ 3% Wi 3 (NGS) ,
NASDAQ 23k ¥4 # (NGM) K NASDAQ ¥ A (NCM) .
NGS Efu F“HAMABRK LWIHE", “EMF S5 A AGEIRET
HHAREOFEALELFENREMZLFHETHK" ) NGM
LMK Z ,NCM & {5, {H NASDAQ f37 ik NGM.NCM M &
[ B4 T4 (rigorous) B ETTARAE" [(10)

NYSE #Z B K 2:&:t NYSE Euro EH LA . 2008 FRWEE
REFZE, A B 5 NASDAQ B i /2 I 7 %, NYSE B R 2 5 B
W GRAe 2IRBE W 5 58 TR IR R REE K.

RFZHBABEEER, MG T GERARABUARERR
HTEWREMF. RIBEHE, HERKHEA NYSE 5 NGS #9227l #
4o Hin 2013 £\ OTCBB R B =KX H I 23 RAALERE
NYSE 2 NGS 1 RE 5 Z(NYSE:5 %,NGS:0 ) ; K& 18 KiHEATl]
HEAR R BEAE BB SR (NYSE AMEX:5 ¢,NGM:3 % ,NCM: 10 ) [{!U)
WHFHFEFRER =S AR, EhHIATHERE £ 1HR
&) NYSE AMEX % 5 fif , 8% NASDAQ #J NCM 5% NGM ik, & 4F

(8) E&E(ATS ML) T 1998 £ LA 8, ATS B4 K NASDAQ M EX 5 ¥4 20% Ul L
WEXFEFMELAXT LTEAN 4% X G R, (ATSARUI K ATS ANBH % H,
ERATS RLLSECHEMY —REREXXBF BARMY LLH—XHH"
(broker - dealer) . #} %, 34 % £ % ¥ 3§ 5 W J——OTC Markets Group J7 X A iy
OTC Link %4, 72012 £ 6 ARBLELH—XH W oML, WelLT 2005 £
# BATS( £ %% Better Alternative Trading System, W “EFH 5 XX & R4&") ¥
., T2008 511 ARAPDEBABRELXEFN ENEXHRFEEARANE=
ABREZZF OHXHELEARBRG T T HRBLE 10% ~12%,

(9) %} NASDAQ BRX 5B i £ £ RN 4,

(10) $RE L,

(11) #%4E%E 4 OTCBB B Mt BT #E L,



(ERATHEHENMNBLZE

& NYSE 5% NASDAQ i NGS Rk b i &4t , B AR (12)
(Z)ETFERATHEHRGEUERIS
ETEXXGHTOARABRURFA—FXL T (RX S FEA)

HWBHEZBR, ERTNEEREARR, HEERENRALERLH.

B T 2 SC R 38 89 A+ B 8% 4R ( graduation 5 upgrading ) , R R

R EREREABERS.

BEAHERIDANZEFBHRSA T, URNRALERENS
4hii 3% 38 Bl Pink Sheets #9 %% 4R, 1 1, 1998 ~ 2004 4§ 4000 F M
NASDAQBTHAR (B E K 20% ) , K ¥iE —EkNAARFLREL
T 2R e T 8 3 A 5B T, 53X X4 P KB 4> B S 7E OTCBB EX, Pink Sheets
X5

VREBRZERAR R FTZEBH%R, 502000 ~2010 45, 3
182 K/ A M NASDAQ ¥4k ) NYSE, [G] 8} 25 /2 7] A NYSE ¥ 3]
NASDAQ, AMBHE HHhBRAE - KXPEARERMARZS FZ R
WP EEE AR 18 NASDAQ WHB =Mk iy £ A 7 2 /8 8 7+ B
27

(1) 32 F NASDAQ. 55 h 15 R 4R _E R 947 _

FH—TERZAL R NASDAQ 55 ik & . NASDAQ #4
F 1971 ££2 B, %48t B K3 5 B F 2 (the National Association of
Securities Dealers ,NASD) ;{2 55 T sm M b R R MBI,

HBEFIFH XS W B 31 4 B 2 ( National Association of Securities
Dealers Automated Quotation, NASDAQ, Bl H fif NASDAQ # 5 & ) L14)

(12] #42010 & 4 8 XK NYSE AMEX # 4 2| NASDAQ(# S X2+ EAH), X8
FATRBERRE f i m# & %&£ OTCBB # 4% 5§ , & #4 £ NYSE AMEX, &
HHBENASDAQ, $ RAAERXFHAEREL “XF2010 £ £Eh AW
EFATHBELFRTREL", £ R M A, hitp.//finance. ifeng. com/gem/hwdv/
20110119/3235648. shtml,2014 4 1 £ 19 B # Fl,

(13) BRAHEHTFHLEREL “XT0052FXATHEFTATERZAR
# 4", 8 XK F, hup://finance. ifeng. com/gem/hwdt/20110119/3235648. shtml,
01441 F19 BHFH,

(14) % 5 NASDAQ005 4 4 f¥ 3 4 (10 -K) , & SEC EDGAR % 4,



EHEH(BTH)

2006 4%, NASDAD 3% SEC #tt ¥, oy —REKIEFZHH 15 5ILF
Bf,% SEC #it#, 7 NASDAQ HMH & B EM AR EA AN, B
g% N B A 16

B %4 H ,NASDAQ 55T IR E, EXEHRAFE) PHE

ERFE—BLRAR PRTIEZR, MR L, SHEmE
R“ M OTCBB ¥ W B HT A" ML AN Rk, FLE, M
R 1986 E Rl IPO BRE Y&, I 7E NASDAQ M5 5 1) 1
it OTCBB ¥jiEA (9 #ENEEKFKR HM ", LTI EXR

(15)

(16]

(7

(18).

(19)

BEFBRILERELRLFHLH, NASDAQA LW IH . AT REXH
HE ERENEFENTHRMCHTS S, 21 #4200k, NASDAQ E R L H
L& % B % &% ¥ & % & (Financial Industry Regulatory Authority, f§ # FINRA 2007
#HNASD 5 NYSEH & A B % . & HL 4 4 # R & the Financial Industry
Regulatory Authority, H B2 X RAWXHH LLH RN A R EF 4 R),2005
4 X4t OTCBB 4 W ip 2 & S £ %4 NASD, X & Xa b, F 2006
B SECURERARN - REKERLH .

% NASDAQ HA A EHEH X BN E ML U, A NASDAQ L R EL B &
FRAMPRARAKAR 1934 35 12(g) ITHE AT W SECEMRARELF,
ELEARHMBTATEM, £NASDAQ R hABEHESXF LK, B SEC
#,iAENASDAQ L W HE B 12(g) MW AT, B3 RE 12(b) N . K
ABAEMWEARNEL2000£8 A1 89, %R 12(b) it #t. S RHXRE,
# http.//www. gfrlaw. com/pubs/GordonPubDetail. aspx? xpST = PubDetail&pub =
109,2014 43 A 1 B, X F(1934 £XH%)12(b)fo 12(g) A, #LEX
ik,

Pl SECET F Ass 4 £ 8, $ ¥R LU NASDAQ F F BT, LN £ 474
TR, FREREEE5L TN AR, £ L Microcap Stock: A Guide for Investors
(The OTCBB is not part of The Nasdaq Stock Market, Fraudsters may claim that an
OTCBB company is a Nasdaq company to mislead investors into thinking that the
company is bigger than it is. ) , # http.//www. sec. gov/investor/pubs/microcapstock.
htm,2014 4£3 A 2 B Fl,-

Wik 1986 £3 ANFHRR HATIABAEFHTHEMRLR., PARREAER
6100 F 47T, &MY BERMARITH2A TRELB T, $AMBRBEEN LAY
B4t 4 43 ( “In over — the — counter trading, Microsoft rose $7, to $28, on its first
day of trading. ") , # 1. Alex Planes, Celebrating One of the Greatest IPOs of All Time,
March 13, 2013, & http://www. fool. com/investing/general/2013/03/13/celebrating
- one —of — the — greatest — ipos ~ of — all - time. aspx,2014 43 A 2 H i ¥,

OTCBB ## T 1990 £( -4 TR R AEEXR) GARGHA TR RNENLE,
F1997 £ 4 & SEC B , KA AXEHHA,



REFATHRENHENBRZE

HE35 32 5 BT Z Bi ) NASDAQ 1li%%, 7€ NASDAQ HEM R b BRI
REFZE, MR AR UKERB LT AR SH. XIMEEL,5M
OTCBB [6] NASDAQ ¥4 i, WG4 R K,

(B) @D HBREELER

BHTGR—-ANAT &R S WEARE, BRI HF (-
FERCR IR SUE EEFEEIES) WG tam s (20 T BEFE
MRS (quotation medium ) ;{2!) OTC Bulletin Board ( OTCBB ) Hl
OTC Link, Ff#f FINRA i . ZERME. EENNSNEAER
BETE R B TH 3 ( Pink Sheets) , 11135 T 2007 £ — KA F OTC
Markets Group Wt /5 , % OTC Markets %4>t h B 2K =41 B K . OTC
QX.0TC QB OTC PINK,2) 3f [fj # OTC Link R 4 L 3 4t #1 $h 47
X5 o

OTCBB ¥ B #—5&f, Bl @A B 4ER, EiE A NE . X5 E M
TRFYH#ES (2 OTC Markets /5 R E L. XEFEADTFiilg
LB AL S5 M | Se 3k i OTC Link MM H RE U R A4 E RSB
B4 (M HR7(2014 43 A 18 H ) OTC Markets H: M i % & N

(20) FAFHR-ABAURA, HINBRER AARL BHFAE FEEREY
NEF AXHBRFIATE, REURSRERZH AT HBA T,

(21) Rule 15¢2 - 11 443§ 4t # A ( quotation medium) B Y EA“ X FH LM VN 7
G RETHER LT AERLEREARE, AUESLWRE IR Z AER 4
TERNEREN ABUFRHNBEE REHZR, $ 117 CFR 240.15¢2 -
11 - Initiation or resumption of quotations without specific information.

(22) £OTCQXHM, RAMETIH, LRI ABKA®H K EME, L% OTCQX U.S &
OTCQX Intemnational A M9 E KX, £OTCQB M RAMS TR, HERLF
¥ SEC Mt h R & A8, OTC Pink, R A E MER, b T REMTH, EHER
FETHBNERAEREE, X @2 % A w# 4 8 (current information) , 4 & &
X (limited information) . 1% & (no information) Z A8 4 B Ko

(23) OTCBB ¥4 %2 ¥, 20 H W HRNEFAR 6000 # R, %4 8 HEH, 20
BERETHOESAN) 4 OTCBB AN KA % W, F 58 M ER+, B E 3000
RE®. 21 #2005k, M 5 3 47 3% R 2, A R OTC Markets Group 74 ¥ )y &
HEHRNFXH £ 4% OTC Link % % 4 ,0TCBB fw B . B = 4 (211 %,
2012 £59 2013 S 4E K ) 4514 2456 R 1185 R (859 Rif &, A M E M 25 &4
106 ¥.86 X#—F THE 65 R, HXHERE OTCBB E AL HEEE,

(24) ¥4 M F OTC Markets B & W 35 # Stock Screener £ 4 % & i &, 8 www.
otcmarkets. com/research/stock - screener. ,2014 43 A 2 HH [,

8t



EFERE(H+R)

9863 H , i+ OTC QX.OTC QB.OTC PINK =4 B2 W4 514 336 H.
3189 H .6338 HiEds$Ehg, i OTCBB HA({UH 8 R i sz (K
#% 800 & H7E OTC Markets WEH:E) , HEEENE, “HEMIER"5
HRAREATRE, A—-FXAAGEERTARER: (SER AR
BHME S B BUE A RS ) B2 BIHEM, EHA TG TR, Bl
HMNESR REOR® THEA A RH.

HgirtigR L HALR 2/ UEHTUE, BEHEIKE
45" (Grey Market) , #4831+ ,[25) KA T HHEMAUES Hi0H 9871 ¥
(F 24> R 7E OTC Markets WEBLEHME) .

WA THRBER S WAL ETLEN OTCBB 5AMHAKER
Eam AT, B TRSAMBEIRKN -4k, FXE, BH1933 £
UE334) & SEC W% .FINRA B ME ihhish B Fi B AER 26
UREMBE (1933 FiEFH %) KM EENMMKE Rz
THHANGTHRA GRHEBUERRENEER, HirtTiaHE
BEXREHE: (HHTmHBERINE 2 i)

% — ,SEC ¥/ 894 4 /A 7] : OTCBB #1 OTC QB, # 1 1999 £ 1
A SEC #t ¥ #) { OTCBB %§ #% #L | ) ( OTC Eligibility Rule ) , ff & 7
OTCBB B it HHAM MR, A M R R SEC & AR, KLBITE
BEBRLF(MRREFVARRRAR, MERBT AR EENN
R EERITEMR) .

S8, 5KIm SEC i, BB AR fhfs BH BN AF, BEH

(25) HFRFEAE(24),

(26) 5XBHAALTHRBELTLAAHNRALRBEXEFR, FATHEN IR
H A (quotation medium) , WFRNHLLEHFRXIHE 3. SLHREFH %
& SEC # Rule 15¢2 - 11, # 44 # % 4ty 8 fif ¥ H# X FINRA, £ FINRA
FHEAEE, AR FHERS

{27) 1996 £ E £33t th 4 B % W i i 3 £ 0, & NYSE AMEX 3l & NASDAQ +
TS0 B & 5% M W 9iE %" (federally covered securities) , H 77 ¥ 4.7 /i &
FHHARTER, BEFATHERWIATRT BHAREAEAN IS, B
REEEMECUHGTE(AER VHA THOEAYE). ¥ BENETYE
BENFATK FATHLAARERETHAR AL G HTRACES R
% ¥ R ¥ 7\ K &AW E # F 4 (ationally recognized securities manual ) , ft &
Wi F R EEREM,



RERETHHENANBRZE

AR (1) RA“HBr s B 47" (international information standard )
JE¥EE/AH ,7E OTC QX International AR EEME (28] 54, KA OTC
QX Wt 4 4 #5ME LA 5], 7E OTC PINK Current Information 35§,
BRRAX—E, (2) KA &%ERE % (alternative reporting
standard) R /A &, 7€ OTCQX U. S B & K OTC PINK #4 Current
Information 2,

B AMEAMEMRBHAMGERERERENAA, FERE
OTC PINK M B /G i 4k: (1) & FR{E B A3 (limited information ) , X B
HM M Z B E Y %G S 2 5 IR BT R B BRI 4t
SEFELMEITA; (2) XE BB BRI (no information ) 443 B K.
XBEHBHEFTARBREEMAER.

A A

Bshitisy
& i

H2 B TEHEEER
(R)“BARELARA"RN"AF"NEHEL R
#4572 7 (reporting company ) , X K74 &2 ] ( public company) ,
RARE(1933 FFiESEE) $(1934 FX G ) MG, 1 SEC BITRER
{ERATR, BHEEC(1934 FXH ) E 13 FAE 15(d) %, 7 SEC REH

AN RSEC

R “EpR

R

(28) #R4E{1934 £X k)t Rule 12g3 -2(b) , 4B E X EX B Lo AR £H5%
WRHEMA, TUN EWRNEERBE IR EHBE AR, TFLERE A
SEC # &4,



EHER(ETS)

FREHEFEERE(10-K) FERE(10-Q) EXFIHInwRE(8 -
K) %, BCAREARERAF" #9382, Bl CHr#R“ going public”

{1933 SEIEFH ) X T/AFF K17 R HEM (register a public offering of
securities) , LA J {1934 £ X 5 &) X F F — B0 2% ¥ 5 0 & Bt
(register a class of equity securities) , LA} #F OTCBB st H i35 51 i 5 4
FERBER, BB BEAMEAFNEEER:

1.{1934 EX [ I W TR, EEFKEFZHF LHRIESR]F
12(b) & ], 8 Mk B ¥ =8 1000 77 %50, Hig %A A& 2000
ABHE S HRETEE " ASH A 500 ARER[ % 12(g) %) ] PI XK
UESF A1 SEC HM

2.€1933 FFEH ) W EM . AFRFTESOERTRE B R
T ABFF G BATIRE AL, AR R EAT AMIESR7EMALEE AR

3.5 50 M HE N, 188 1999 4E SEC #t ¥ £ ( OTCBB ¥t i%
W), BrA7E OTCBB H A F], MEK (1934 X5 %) BITRE
BEROU ARSI ER,OTCBB #M M RT AKE(1934 £ 5
E)2(g) ¥R —KiiEF (a class of securities) F i, OTC Markets
i) OTC QB IR FLEFRHER,

Sk, BMER G T SRR R MR, AFB T LA

(291 1964 1933 FAFFKIBER K194 £XF X)W TH12(8) - (D %. F 12
(A BERFHEXRUAAMNBNFAX R ERANP LT ERAEAUEAX
B, F1I2() AL AFBENAL BHBEHALATIRATRRRAB SR 4
AENELRTRAREFRARTA ES AR AR 1,000,000 %73 H %
HEEHMS00 FALRER WUBRERORE K25 120 B/, 3 MHE
SBR[ E]RBH - FRIFR-REHR(XRTTLEFRER), KB %%,
s AL 2008 4208, % 344 T,

(30) BRE(1933 FEHE)BS FRE  ETARTRYEESR RLSECHERRF %
H(REXEBLEH).

(31) #1999 %1 A{OTCBB ¥#4 M) & & 2 #,% OTCBB %355 Wi Mty i %, R
ERFRLRBFAARMALHERGR EAREAFRGT, ARABAERY
SECHEAFWER, #41+,1998 4 OTCBB 3 M i 6000 & R H Wil %, 4+ &
% 2| SEC #{ 4 # % (SEC Adopting Release 34 - 40878) , # 1 Brian J. Bushee,
Christian Leuz, Economic Consequences of SEC Disclosure Regulation: Evidence from
the OTC Bulletin Board , Forthcoming Journal of Accounting and Economics 39 (2),
2005,



REARATHREAUNBE2ZE

BEMHIBEAF

= BUEHET 5 30E

(—) “EEEN” . “RERE"5“RE LT =FE

BB LETRBEATHHRELARA B =KX BZTWRE SR
“USTT—B7  ERZRT, B R RE AN TGN, Fet RS 31T R
Bvt, HE— @ %8 K5 W (reverse merger,RM) E5E /.
Frigd R, BHRAAATES SEERS RN T F" Bt
B, ERREMLFEARAE, KRR BRMRZ, RAFTA A
MR AR . 21 B LR, RF KT HE , AR B L 2 AR PO
Z§ 32

REBBEERERBNERELT WS-8 HXEHR R
W ERREEGI NG E OB EBRERBFERRN EHAHE.
WA R R FE B ,2001 ~ 2011 FEEH T H R4 # 424 &7 1

(32) BRE—F4iH,2001 ~2008 £, R AR MU XA GE Y ARERA PO XK, EN
2004 45204 & RM DA, GF R4 200 KM Lo ACE (BT 2008 £ 2 A HLH
{#), % J Yoannis V. Floros and Travis R. A. Sapp, Shell Games: On the Value of Shell
Companies , Journal of Corporate Finance 17,2011, pp. 850 - 867.

(33) HELW WABEXGHERR KM, ATRY LFAE ., 2E LT 2005 £
K 18 W% NYSE L t Archipelago Holdings Inc. , # ./ 5] 1989 4 K ik 1
# NASDAQ | # #§ Advantage Companies %, ¥ ERARI KR UME &
EXB. RABR G TEXREHLTREWRES BAAAMRAHAF
RU“RA " AMNXE, RTEXZHRAERLERAARMEREFT 24,
RH—FAEX S P IPO 345 b W o942k B o 4 ¥y 32 4k (special purpose acquisition
funds,SPACs) St LTS TENREE N ELATIRA L VHERKRE, 4
i, BEWAK+ K SPACs ity L ¥ 2 &, $ X loannis V. Floros and Travis R.
A. Sapp, Shell Games: On the Value of Shell Companies , Joumnal of Cotporate Finance
17,2011, pp. 850 ~ 867.



EHERE(ETH)

Wil (34 88% % 4 T 7€ OTCBB, ## 6.30% R AEE=KIEHXH T,
5.70% R4 T Pink Sheets,

BT, KA SRR TR BT, WEA LB LW,

ARMAAFSZTRATBOMEATSH I ATERAF"
(“going public”) ,

REAWEERE B ¥ URBERTHT MR RMBT 0

RAZHHT Lfn, BRI LW ) B R, R R
T CRBERMBET CERLET 8, AR REE X L& PO
(“AFF" CBATH W) WBRGTA. 5 PO ML, REKMSEF
EHITGHBIFRARELADHERER, R ETUEFAFER
FreQ e, Bk AR 8 “Ja (A" (backdoor registration) 2 “ /5 ] L

(34]

(35

(36)

(31

WTFRFR:
EORME4LSENXBHH KORMNREE=Z4£NREEHM

ZXERXEF 6.30% 35.80%
OTCBB 88% ’ 34.40%
PINK 5.70% 25.60%
#HH — 0.30%
BB 5 A — 4.00%
& it 1.000 1.001

%M % &:$ N Chares M. C. Lee, Kevin K. Li, and Ran Zhang, Shell Games: Are
Chinese Reverse Merger Firms Inherently Toxic? , Working Paper, September 2012.
“RAE"ESECRAELFNHEN. HFLRAAATEERLE HEHATHS
REQAT , GHBREFAHBHBE" E-REAT, BFMESIRA R
—RAE, BTOTCBB ¥ REF , RAFS —RUTHALRHN, 0 SECEX
Form 10, A MR N9 £ X B E)RREAT, FREUMGHERB LS,
RERAANE—HN REGHER AV HERM(I934 £ X F ) WEARE,
B AdBGHFHERER. £ N Jonmis V. Floros and Travis R. A. SAPP,
Shell Games: On the Value of Shell Companies, Journal of Corporate Finance 17, 2011,
pp. 850 ~867.

See William K. Sjostrom, JR., The Truth About Reverse Mergers, Entrepreneurial
Business Law Joumnal , Vol. 2:2. p.752.

— AR BT 2007 ~2008 £ H R & Ky Wiy o 298 XA 8, # &5 NYSE AMEX,
Nasdaqg Y F FERHH R, ZAE X R R kMM, RAE B RAALAXEHY
LW %%, % I loannis V. Floros and Travis R. A. Sapp, Shell Games: On the Value
of Shell Companies, Joumal of Corporate Finance 17, 2011, pp. 850 - 867.
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T " ( backdoor listing ) (38)

WA EARATHURBN EHARMSRARZRME 3

B o

FEOTCBB = [ lic i

TE 22 by i B 1 A0y

SEE
BRAFFEFTH BT (1PO)

B3 XEBARKAT (going public) B Fiiv/AH (listing) KA Fl#E

(Z) “BEEH”" 5 PO ERER /%2
— A EEMATE , A AH LA TRERGI T HER, A R—

F 3y [PO7 21 ALK, BR R MKW HE ELT PO, BAEHLE
BN AR E BERUEERSHES XREVEEAAR
BT PO F R E ) TR, EAGNTEHHITRBERIE, N

{38)

(39]

(40)

$H%£ELE 4SS R Luis A, Aguilar 7 2011 £4 A 50H(“ —REBRIBDP IARH
HNAFTHEF REL NG, BALTE AR T A S HATEH, 0 B ITER .
EHXGEFRALLBAUERDARAR FBRHANTATS P AL POHR
FRERFRELHFE,"), £ 1 SEC Commissiner Luis A. Aguiar,Speech at Coucil of
Institutional Investors, Spring Meeting , Washington,D. C. , April 4,2011.

See Kimberly C. Gleason , Ravi Jain and Leonard Rosenthal , Alternatives for Going
Public; Evidence from Reverse Takeovers, Self — Underwrisien IPOs, and Traditional
IPOs ,Working Paper, 14 Mar 200. ’

BEESTLF 2000 £8—BR &, KEW PO HRMEEFREAEN £ %A 2000
FER, BFHI00 FET HARS ~10 £ 5 5Bk d, (FRERLI0 £
SHERWEERE, BHHHEE R ZTEH.) $ L U S. GEN. ACCCOUNTING
OFFICE, SMALL BUSINESS.; EFFORTS TO FACILITATE EQUITY CAPITAL
FORMATION 2000, pp. 21 - 22, & http://www. gao. Gov/archive/2000/gg00190.
pdf,2014 £ 3 A 2 B,
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FNERETHHARETNER, KZRE-ATHRE, ¥R
EHHHNEE, IR RERERERB R RHT ‘2R K
“BR.

(Z)REEMS BITHE: A AWERDER?

BETR-ANERE, FEAZIGS, RO R EEBRRER, TR
RETHRER? XERFEERWENRE(BFERER, TX
HR) AERERATHN L RS ARER, EH/IMHER. B
BREZNEMPRENXRBERTF, AERRMTR VRS RS, A
R SRFEFNMRBREAISGSEEETHS. IREAALFE LM
WEINSE, —H/NEREET B FaERICETHATE,
ERTRENRAEELFRERLMAEER HKAKELR 478
10 TETHE + F/AH 10% Z 20% AL (F LUK LT )5 5000 77 %
JLTE, ¥4 T ME” K#E 50 77 ~ 100 &) [41) 7E OTCBB
EFHTGRMARR TREENTRE (FIMBLEIT, 2009 FHEE
1400 RAERMEA A WFRLAR) 1421 X AP MR FRET
AR,

(M“PEREDEMAT HRE

ERTTEHEKAMED , PRBRA BN T HEEW A, L
BRBT—MEHAE.“PEK AWM E" (Chinese RM Company,
CRM), BREXEARAFASHKEZERE (Public Company
Accounting Oversight Board, PCAOB ) 1 B ¥ i i1, iR A Al L %
B+ AR REAMIMEAF, ERER MEE, 2007 X 2010 43 A

(41) See William K. Sjostrom, JR. ,The Truth about Reverse Mergers,p. 754.

(42) ALERLNEAETHENLE CEAWRATAFRAALA AALEAPARNEY
“BR". BE-FRAT, EEMMEARKRIL - R AT, M4T OTCBB H H HEF,
RAF) —ZBHTH YRR, 38 SEC # X Form 10, B3 & 4 (1934 £ X
EYNREAR  FHEUMAELYURLS, XXRAARE— Bty RALHE
BRI A1934 £ X Fk) W MR, AR ATHFATHERER,
# X Tonnnis V. Floros and Travis R. A. SAPP, Shell Games: On the Value of Shell
Companies, Journal of Corporate Finance 17 ,2011,pp. 850 - 867.

(43] PCAOB Staff, Activity Summary and Audit Implications for Reverse Mergers Involving
Companiesfrom the China Region: January 1, 2007 through March 31, 2010, March
14, 2011.
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31 H,PEAARMKMHEARER AT HIIT 19, SRERE
THEBR AR EEY 26% ., FPIA 56 RPBELAFZK PO, &
EEREAG PO XM 13% , FEA AR FABMEEEL=MHFTF+
EA K PO RBGHLZ T, EEE L2 R RHAESN 7 K ER S
BB (444 X)L IPOBBR(TT R)EH 18%

X199 KFERMBMAR, RALBAER LT ENDH, BRI\
PCAOB i) F R & , BE 2010 423 A 31 H,{UK 49 RERELE K
1ii (NASDAQ 34 % ,NYSE J NYSE AMEX 15 &), 5§ =4F 159 &
REABHARAMLERR 1/3(31%). REHALHTH,H 101 RE
OTCBB #§ , 3% 9 3B % Pink Sheets X5z 2B B AR . RE4%
HEBAEAER ETRENMBE, BEEARZEIAR, U IER
BPANHRBRRZ&” 2883, A% K “shell company” 5
“reverse merger” ,FF P X H R EEEXZ LW, RATURAKRESL
FIA B T7 il 5 I R AR 55 B R .

FIHME,EEA L PO 54 1Ll KR 2R (4] & SEC
WEBA—MERENSES, —FHE,SEC R BB TAEN
“Sall EHT S REHHRR; B —F 1, MBERKES ™, A B
I BEEA, AL HERBTHNLRESRT.

(R)EHSPBHMAALRBHLH?

REGFHBR LT ARAZRB(EFEETR), AR M EHRAE
H, MR EEEAR SR B THERA NSRS EHAENE,
BE45 LB AR b7 R T/ ARBEA

WEZ —  FELERTSCATS| IR 3T, FE4E 3T 19 2001 ~ 2011 4E 424 K

(44) XEQXFPOERZHIAUTHETRET AL K%, PO KK M 1980 ~
2000 8521310 K, THH 2001 ~2012 £ MV K, BABWARNE, %
EXWEGDP £ L RMMBER & HHE LT HEH ¥R S000 7 % 7 (% 2009
EMENIRAR AT HPOLAMALE AN, HHARASLET PORKTH
AHHEE, A 1980 ~ 2000 4 By 4 34 165 X, BE 4% M F 2001 ~2012 S 434 28 X,
# J. Xiaohui Gao,Jay R. Ritter, Zhongyan Zhu, Where Have All the IPOs Gone?. Aug
26,2013, Working Paper.



WEHEE(E+H)

REBEATAR S HE=ER,NE35. 8 E=KXEF LTXE,
F 4 60% 7SS EE R (H 34.4% 7E OTCBB,25. 6% B EE {1 B
Pink Sheets) ,F4k 4.2% #IKBHFATH .
COMEZ . EE M OTCBB %R i g, b 2 WA 41
B 46) 7E 2009 ~2013 4E, 435K 69 .71 .36 K .28 K.23 Kl
M OTCBB FE#% 4R = = KiESR3C 5 BT, (U i & 4F OTCBB H A IESHH
B1H1.95% 2.26% .1.18% .1.18% .1.17% J47)
MEEZ =% 4 5l 55 (4% OTCBB, Pink Sheets 5 J& 3 BUAR
Pink Sheets f¥) OTC Markets, A ¢ Grey Market) #8572k
i, BE-TREMBI, UL 2001 4£.2003 4 .2005 5E1E5 40 T 15

(45) WTRFF:
EHBME L SENETHHRREZ RGOS
FRRBEE SERXGRR| LR MREEZEGXEF
ZAREHRTRB 6.30% 35.80%
OTCBB 88% 34.40%
PINK 5.70% 25. 60%
e ] — 0.30%
BERBE TR — 4.00%
&it 1.000 1.001

¥k F.$ 0 Chales M. C. Lee, Kevin K. Li, and Ran Zhang, Shell Games: Are
Chinese Reverse Merger Firms Inherently Toxic? ,Working Paper, September 2012,
(46) H¥EEZHOTCBB EF MMM EHEFAGE ERERTEIRLBMARA AR
FROBOBREBARS RFTROTR. BoA4R, FHAXEFAK,
(41 WTRER:
2009 ~2013 £ EER EFTHER H I

2013 | 2012 | 2011 | 2010 | 2009
EH LW EE 23 28 36 7 69
$# Z NYSE 5 1 3 3 3
£=P: # F NYSE AMEX 5 3 14 20 16
# % NASDAQ 13 24 19 48 50
OTCBB # #iE # (£ T HK) 1438 | 2047 | 2456 | 3136 | 3535
W EH 1.60% |1.37% |1.47% |2.26% |1.95%
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BB ARIIMENR, M5 FZRNXHHHTEMBRSS 6
1m,2005 47 Pink Sheets Jt Grey Market £ i) 4968 K EEH /A7 (4
THHEERBIR T SRR REITs, NEFEX B AH) ,5 F2J5(2010
%), F 1 E OTCBB =K 5 B LB A 6% B 1% , Rtk iR i
AT B EiL 30% . 2005 £E7E OTCBB #2816 RREAH,S &
JB T AR R B A Eo B 53 91 6% 1 16% . 2001 ~ 2006 4 LA K 2003
~2008 SE AT EAR R

=R + R + # R LT SRR

55 PO KL, /I LR EME AR FEREENNES
6] - 7 S [ OB BT B, 581934 432 3k ) T R & A Al e it , %
FEERBEBT B, (1933 FUEFE) R T AT RITHEMR, EH R L
WHrE, 5 PO ML, AFAETF A YUH RIREZE SEC M8 8 R H
BHRAS S AN BAFEFHNUHNFERHEBENEERE, BEH
B S THSE R EROEEEMNRIT:

(—) 81934 £XHE) WA REARWERBF

R i A OTCBB 355 45, & EE 4832 T 584 7] 9 SEC
REAFRSH EFHT ATPRAARELAANEREF. WRAFT
B4, Jim SEC #2269 Form 10 H M. Form 10 5AF RITHHE
BXfFForm S -1 ERASKA LEA B, BHEAALSF REH

(48) # J Ul Gruggemann(2013) % AWHF %, XK 4 7 %4(2001.,2003 2005) E £ &
BEAARSEHERNARAATFHE, A TE, 44T HAHEL,
BAEME B XNTES B, & 1 U Gruggemann ed, The Twilight Zone: OTC
Regulatory Regimes And Market Quality, NBER Working Paper Series, August 2013 ,p.
21.
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ERRE(HTH)

B ZWiHNRERTFRES )

#& Form 10 XA KA XME(BHEFHR=ZFREBHLHEITH
MERE)KBEREGCO X, ZRBB SECHEFEKERRENBHEE
BHE, B BRFAEZESTE 4 M A 0 X5 SEC X IPO M B
PhAR 2 50 B SRBUR O, 3O B AT SE LA M B BB 52

(Z) 571933 FiEHE) AFETHERER

WMETATR, R A 5 RS AR RER ., XTEFEE L
FE5E BB 1) Wi g 4 (1 i, 3 5 #A B8 R 4T (private offering ) 52 A%, # 53]
UTEEARAF, AHRNMHEADNAERTRATHIXNYE
“FhBER YT " (private investment in public equity, P F “PIPE” ) [(54)

(49) B Form 10 24 A —MEH ¥ ANEMX 4 Form8 A, EH T ELHEH(194 £
XREIE 13 AFE S(O)FLTHRERBNRENT, FARREXEHERGHK
Ho HFFom8-K AT “WE"REERXM4FCHTHELRE, Bkt
Form 10 #i%® %, (# ). SEC ¥ # %3 % T Form 10 & Form 8 - A 4 F ¥L%.) 1L
B8 8 1PO A, — F E AR $E(1933 4£4E 4 3%) i SEC 4 A FF £ 47 % Form S -
UM X, Pl BAR 481934 4% %) % 12(b), 1) SEC # % £ NASDAQ L ey
Form8 - A M X4, B XHTURIS-1 WAL, B, PEZERL 20043 A
19 NYSE AMEX # 542 LW, 1% SEC 3 % 3 M X%, i 7 — 43 2.4 OTCBB # M &
X SEC &4 8, Bk Mt Xt A M AW Form 8- A[12(b) ], B4 4%, % 1 NYSE
WA LW, Bk H SEC X Form8-A[12(b) ], #FY4 12 A3 HEMEH,

(50) See William K. Sjostrom, JR., The Truth about Reverse Mergers, Entrepreneurial
Business Law Joumal, Vol. 2:2. p. 754.

(51) XFSECHTPOFH“WE MH"RYRAR EXARR, EREFHANN S
KuE, EERLHEFNAPHERELA RS 2, - AHRELETHETEEX
WARE, FAETHIS~208, %FEHH9~12 A4, £ L William K.
Sjostrom,JR. , The Truth about Reverse Mergers ,Entreprencurial Business Law Journal,
Vol.2:2. p.755.

(52) $RREL,

(53) RERGEXEE(1933 FE£X) P A A M LR, “private placement” 2, “ private
offering” , X T YF L “RE” “FAFRET", BT A X" “2F X47" (public
offering) TH. S AHN HHE: “BRERT AL . PLEUF2 PR, RGE
HERY(E5%£),%165 W,

(4] 21 HEYX,PIPE R B P REFAAZR L TASEHE Y E & X AT (Seasoned
Equity Offering, SEO) 2. %, # —J %t 5% ,PIPE & B )X 1996 41306 % W4 HM
40 LR MK F 2007 4£85 1249 ¥ W F 560 {0 £ 7. #xt MR, 548 SEO B
¥ %k Fo & % 2007 S4B 4 377 %750 {L.# %, $ R Na Dai,The Rise of the PIPE
Market ,working paper 2004, #, http.//ssm. com/abstract = 1350950.
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PIPE ét Xt EAF XITHWR A EMT RIS AERTHER
(primary offering ) F1# 5 2 i ( secondary offering , 3 %5 resale ) B4t
B:—RETAMBIERTERATH R0 B TF(1933 FiEHE)5E 4
(2) % 506 #LR 89962 FF &47 (private offering) , ¥4 M 7 B %
RIESRR TRt % ; & PPE RF E W AMMIE S A FEE
R AT, XAMTHM M SEC HM, BRiE7E 144 FNER 144A 31
W T 8458 345 b o RAT BB AR I A R TE 7 89 Ji 3h 4k , PIPE 8 % &
LEREFTAESR SEC R HEM L5

PIPE {E FHEMEMBERAE, BER KE" W, BR%EE
i BB ST B3R R 1T (shelf registration) 49 “ 77" , Bl — 2 FE M, iE 33

(55) #J NaDai, the Rise of the PIPE -Market, working paper,2004, & http.//ssm. com/
abstract = 1350950.

(56) ZEXBEB #1933 £ £ %) T, A FRTREAERTH K (primary offering) 5§ £
4 % M (secondary offering) A XA, WHAR - A TH L HRAA, FEEATH
“—~B W3 £ 47" (primary market offering) , G E R FRBRE AT HHLAFXER
AT, EED R THRAT” (secondary market offering) , HXRTEEM 5
BEWER, EMAY S Form S-3 RUERATHEREI T FERS 2R,

(57) QO3 FEFFIFS KRB ETARTRESES, A K SEC MR &%
B BARPETETRAXGFAED AP RIQ) 4R, RFATFRAF
RETWX L TEM, B3 FEFE)HABHDTFRIT"HEN. HAME
£ 1982 £H i D £ 4P i Rule506, AAEHEE:(DTUALRAMRFER
HF#RTQAFHALIS ABFRFRAHFRT;C)FBEE LR TPHT &
HRYEK & PIPE 4% F it ER44 RuleS06, Hv B L1 M.

(58) BTESECHEMZN XBAMGFRRGNFRL FERTAB LA (1) RE
Rule 144 B A“ AR FHALF(“EXRF"BE)FERELQTREHEH
BRES# ANEAREAT, THERE; BT -8, WTAREMREATE D
KB INRBHEEARFRREFA N NARZR LR, SRONMARL AN
YEREW ANTEARE QAR ERMFARANGATH, L PIPEREER
g, (RERAZHER“EHL"REL T, AAHEAR). (2) R Ruke
MA AR ATFTHHABEF#(QBs) Mg h#it ERULFHIRAEE
#.

(59 NRHPPEHFHANKAE, AMFRAZREENERTUE AT RF
BE" . RPPERAAMEER UATFEENEMER I &#, FEAHPIPER
FTRAMAUERNAE, BAEERRATARMESECE R, EREME - BRA
EH(HE0~120 X), FHUES—Z LAHNE, # 1 William K. Sjostrom, JR. ,
PIPEs ,Enterpreneurial Business Law Journal, Vol. 2. 1. p. 386.



EHKB(ETE)

RO FEN, BT R EHREZRET. XN TRHEREZNT
GRANER,

REARTHBRTO A5 AN, ERERTARBEET T
REER, LLREEAM Form S - SO IB“RT AT KT

(60) A FF R ATE % 3 M X 4 (registration statement) 42,3 Form S -1 2 Form S -3 # #
RAKA, Form S-3BABBHRETU R "FERAXR-BHBOEHR
EHBENE,Bks Form S-1 M, HEREAERBFER AN KK, SEC #f
Form S -3 M XA N HbEUMEMEH £, E£EH Form S -3(% % Form § -
3 eligibility) BE PR 44 o AT HER , RT BT RARER# A H B W Form
S-1,FomS-3HERLABHEAERAIF T, —RAH LT ALEHE 8 E R (registrant
eligibility requirements) : (1) £ R 31934 £ X &I F 12(b) £ R ¥ 12(g) 4%
BLEBE(193 £ X FEIE 15(D) AR T RE(AAERERN RITALFAREL
ERAREAT); (D AABTEREBNS L —F;3)0: L2 BR%.
REBRZARA BAAKEAMGAEFTARATAIMGELGTH, —EXEH
% B s E R ( ransaction eligibility requirements) : (1) ¥ F RATH K, ER“F X R
" (non - filiated) A E FERABFTH(UTHAFKBFA") L 7500 7 £ 7T
RE" Q)M TFAEER RERARIAA2HHEIAZ IR LT REATH
ALBEHEI RN ELGER"PTER, % T OTCBB . Pink Sheets £ 350 W ig 2
ERTFAAEAALEHELAX LT AALAERERRIN AR LY
"7 SECHAMBAL AAEE “FAT", BSECEMBALTX# Y WA
HARGHRWKBTEARR(I00 F£T) , EHATHESLAAREREEL
H#EH FormS-3, SECHMBALRHBEFRNELHARRRTHHFF S
R:REZA—NN" REFAVTHEBAANERKERBEEHR FormS-3 2
S ETS0 FEAH“RATE"HREURZFAARBXATEINSHNER B
UMDY HERBELLESHFABMARARE" T4, £ 1 SEC #
Securities Act Forms ( Last Update: May 16, 2013), # hitp://www. sec. gov/
divisions/corpfin/guidance/safinterp. him. 2007 42 12 § ,SEC # — % 4" % 7 Form S -
SHAEE, ATRAFRGEY, mER R T 44, W4k S & Kk 5 7500 7
7, ETUER FomS-3:a. RERFTARBNEBER b H—RiE£4£4E
BESRXHHF I oERc s 1248, R HRAGTRALRBTEY 1/3;d
FRFAF" ,BELFRAAABRFRE“KRAH", £ N REVISIONS TO THE
ELIGIBILITY REQUIREMENTS FOR PRIMARY SECURITIES OFFERINGS ON
FORMS S -3 AND F ~3(RELEASE No. 33 -8878; FILE NO. §7-10-0),
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FARERARZAGA#RTHESRRTREE” ETRAKER
17610 X4F PIPE 8% &, YRBEHHF X —T &M,

EApEZ AR 95,2007 412 A 26 B, AR R ERKR AR
R E&47 10,770,668 &M LA E BB BA I, R BREEATF £
76,313,617 @ A% , 247 PIPE Bi%E, 2008 £2 A 8 H, P EKK
5] SEC #2328 Form S - 1 (R XM IES 71 T, A4S TPO K8 ik B
HHA—F) , % PIPE £ T H K 6,313,617 R FM LUK FE A AKFE
BARFEA G 111,386 B, R FLIERAITHFRATHE ., ¥
B, e AR RS, T 2008 4£ 8 A 6 HIKS SEC HMAR,

P SR + FABERATE + #5AR L M

M EREN LW FENEEERSE, KBS BERRR B
—RR,A— AR S EREE. g B— AR HEREE, &
R AW EFER S E; R — RIR” R &R XA 5
17 AREHHERESET, -7\, MiFrRESENTH, —BHR
FAREBRET AP IUAER, F25 RREHERE. BHAIL
AR FUERE R MR, 5@, WRELET”, REH
MY BEREEAT G, X BARRF TR RA KRR, 2#
REAEBARPERENRLBEIRVE, GARTHEEENY
A SO0 5 ] L T R M G, IE R — R ERFE T S A SR A

(61) BREFEMSAY  BERTRTEHNRRTANES LB (SR F FomS-3 WK 4
#) FERLREXRPRTFR. #TLELK £ REEH Fom S-S, RE
“BTIRTARGTANTFAARGNAZSHARFTHIHRRTREE” ETRA
HERFT ATREER, WAEHLPom S-3 R R4S T . AR RERELHF,
HMEROATFEREENERNLHS L CFR20.415(a) (1) (), HFRRFTHEAR
£#5 117 C.ER.230.415(a) (1) (x);17 C.F.R.230.415(a) (4), HEWFRT %
. TMA Global . May 1, 2007. Tougher SEC Standards Are Clogging the PIPE - line.

(62) HENE (EEDIAARLTEEFNEHE), LEAEHRE2004 £18,£9 7,
BY BHE RN R N ERAIRATFRTFESEAFATIRBE ERTE,
BRHE R GEHZEH)(F3 %), EHBHA 2010 £, 8721 K,



EHER(ETH)

k.

AREENA-TRART G, ERERET, Kkl R
BUN R E ABAHRBRR TS, RE BT A B, k3R
HIEFAHE LB, B KTISFRHA RS PO, MTE AR
R R ST S b A RER—HAE S BR, KRR
ETEARYE WHEES SR BR AR S — R B B ER
to BAARFBRKE, EFRR ARNBARERET G, HF
TR T HHHEN LA, BRAT 2010 ~ 2011 FRED“PRBE
H7,5 R R SERE R SEC #1345 Lii" i & B/ 05 4
W, AXREERALRE, RN

(—) BERF: EARK“Ex" S0 FaTHE

HBHIXFEL A WA RAE BB R, SEC F 2004 £ 4 A KA
—TUH A, BREE A R I ATk 5822 @) B4y, i@ 1t Form 8 -
K#AT58% , B A& F T i SEC HM it &2 R & Form 10,
THEBERFFHRE, LFHHBRN“BR 8 - K" (super 8 —K) . 2005
%6 At—SERHAN , NR 58RI F , ¥ Form 8 - K HRHY
B SR BB SE IR 75 R4 N 4 Ko

DB ERER L (T CGAG) R BUER K6, 2007 4 12 A
26 B, 782 A ER AR KIBOR RAT 10,770,668 BHi# i, L5
BRI 2008 41 H 2 B, [ SEC #3288 - K UM, IE3XH3T 20
W, ARARLSE BEFENEBE FRERRSINTNE, K
JEHR Y SEC HEBE R HTBH(ERMMERR LT TN
HXRAE) T 1R 10 BATRSBYUERK 8 - K X,

(D) EENE . RERAN RN RA FRET

2006 4, SEC 7£ I % o JF 1 P4 A7 — 037 19 075 5 8 /¥ ( screening
process) : #1% PIPE M Z ¥ &8 &ML RT A RENEE 33% , 3
KX B RNy KATH B (primary offering) . —BHFEH K%
HHB RETEMS EER"

(63) See Augusto Arellano — Ostoa and Brusco, Understanding Reverse Mergers: A First
Approch 2002 , Working Paper.
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LXELLERMRET. MAAE, R RITX B R EITHE R
BHEREEEHREL . RARNNS Form S -3 BE KN, H
BETABRABBRIT. RREA HIEHI T HHEMA RHREE
R Z5h L64)

2. —BHMN—KFBET, A NG PIPE B B9 & il
f% “%&% ®" (underwriting ), T A B & “ B & B K" ( selling
shareholders) (65 REFFHI MW RET “ RO, Lo miE R H
SOSE B, RERBZAT W BB, FRM(1933 FAEFK)
U FHENRERES, XBRMELL PIPE BRE (UM BESH
¥, R BAE T & FHU B P H66) ) LIRZ

FBNE, LREESENEE PIPE W RAFAES S, A
SEC e 1Bk’ . B LM 2006 4 4 A&, SEC FH B F B IT th %t
B BRI EREEEETEMER. B 2006 4K, EEHER
PIRRBE 5 BERE HMFLEEGAN Z#]iHE, SEC HRR
BRI, B LM B MR EHX PPE BB B A, FKRR
REMBEEHRE, BLA XM MBE A6 582007 4£1 J,SEC
AT E B E PIPE 4 E 2B F B, 3 SEC H B KH

(64) HLHE(56]),

(65) 1933 £EHFXIF4(V)FNBLAUR,“DREFZZXBFFARTATA REE
(underwriter) 5% 2 2§ (broker) , H 4 , R XA EH# X BT RERM", kABREK, R
FRTERZXAZ - BARATFRUEFHAHER BIUBLEM. ¥ TR
K HARFRAOA T REEHLREE BT, £ M EAET, (1933 £iE%3%)
HREF " WEXERLE, ETARTALEEIES" LLE” (with a view to) #
— % 44 ¥ (distribution) & , R T REE", ¥ THEREAFTHHEARE,
—EBRETAWNEN—AFREAAT ARXFHERBURAYREF",BLEX
HeF4()4BLNEH. M2BELZREREF I RUF " HELYR B
THRRBEX SR,

(66) # W Carolyn Sargent,Squeezing the PIPE, ABSOLUTERETURNI2( Feb.2007) , %%
R Carol E. Curtis, As Hedge Funds Invest in Pipes, SEC Steps Up Scrutiny,
SECURITIES INDUSTRY NEWS 12 ( Oct. 23, 2006 ) ; William K. Sjostrom, JR. ,
PIPEs Enterpreneurial Business Law Joumal , Vol. 2. 1.
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