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Abstract

I . Background and Purpose of Research

[ ] This paper analyzes the Growth Enterprise Market (GEM) in
China, Taiwan and Hongkong in which is a stock market set up
by GEM(Growth Enterprise Market of China(&l.#%)), GreTai
(GreTai Securities Market) and SEHK(Stock Exchange of Hong
Kong) for growth companies that do not fulfill the requirements

of profitability or track record.

[ ] GEM operates on the philosophy of buyers beware and let the
market decide based on a strong disclosure system. Its rules and
requirements are designed to foster a culture of self compliance
by listed issuers and sponsors in the discharge of their

respective responsibilities.

II. Main Contents

[ ] For the purpose of supplying funds of SMEs, China made a
continuous efforts to establish multi-layered securities circulation

market system.

- ChiNext is very similar with KOSDAQ of Korea, and they have a
lot of related regulations. ChiNext market and KONEX market is



different in establishment time and back ground. And they regulate
differently due to the difference in listing requisite, announcement

requisite, listing abolition requisite, and investor protection institute.

- China expanded The New Third Board Market established in 2006
into National Equities Exchange and Quotations, and arranged related
regulations in 2012 to 2013. Those contents are related to activation

of The New Third Board Market and investor protection.

The securities and future market of the Taiwan is composed of
the four markets such as TWSE, GTSM, TAiFAX and TDCC.
The capital market of the only Med-small corporation in the those
markets means the emerging stock market of Gretai Securities
market. What’s the emerging stock market means the market of
doing the securities business of the public offering corporate

under the required conditions.

- By the recent data of 2011, the number of Med-small corporate listed
in emerging stock market is 277 companies and the average business
amount of a day is 824 millions NT$. This scale is come under

each 1/3 and 1/100 of the Taiwan stock Exchange.

- There are the following four points as the characteristic of this emer-
ging stock market. At first, Taiwan accepted the short and fast
method compared with the listed method of the Taiwan stock
exchange. Secondly, the price of concluding the contract of the busi-
ness market is fixed as the parties agreement. Also, Taiwan will not
limit the range of rise and fall of the stock price in comparison with

our country differently. Thirdly, if there are the recommendation



stock, the stock company listed in the emerging stock market must
buy those stocks with the corporate ‘s holding money and maintain
the certain ratio of those stocks. As any other fact other than above
mentioned facts, Taiwan accepted the system of Taiwan depositary

and clearing corporation.

- Furthermore, there are the next law systems of Taiwan like sale
examination rule of the emerging stock in the place of business of
stock corporate and sale method of the emerging stock related in

the taiwan’s gretai sale center.

- As the conclusion, I compared and analyzed the difference between
our country system and taiwan system and will search for the several

improvement methods.

[ ] The following major features are to support this philosophy and

principle of GEM in Hongkong.

- First, GEM requires a listing applicant to disclose in detail its past
business history and its future business plans which are key com-

ponents of the listing documents.

- Second, in recognition of the pivotal role that a GEM sponsor plays
in the listing process, a GEM sponsor is required to satisfy a set of
detailed eligibility criteria and assume clear responsibilities in the

discharge of its duties.

- Third, from the time of listing, an issuer is required to establish a
strong corporate governance base to facilitate its compliance with the

GEM Listing Rules and adherence to proper business practices.



- Forth, at the time of listing the Exchange reviews the listing do-
cuments of an applicant to ensure that they comply with the requ-
irements of the Companies Ordinance and the GEM Listing Rules.
However, the Exchange does not assess the commercial viability of
any applicant. The Exchange similarly reviews all public announce-

ments made by an issuer after it has been listed.

[ ] Meanwhile, the Korea Exchange launched the new market which
was named the Korea New Exchange (KONEX) market for
small-and mid-sized companies. Small and medium enterprises
(SMEs) often find it hard to finance themselves even if their

growth potential is high.

[] The KONEX will facilitate direct financing of these small busi-
nesses with growth potential, which are unable to make it to
either the main bourse known as the KOSPI, or the tech-heavy
KOSDAQ. To qualify for the KONEX, SMEs only need to
meet one of the three following requirements: (D equity capital
of 500-million won about half a million dollars, @ sales of
900-thousand dollars or (3 a net profit of 270-thousand dollars.
Companies eligible to list on the KONEX will also be provided
with necessary support from so-called ‘nominated advisors’,

which will be drawn from large securities firms.



Ill. Expectation

[ ] This paper introduces that the basic structure, listing system,
regulations of disclosure of KONEX by comparing with GEM
in China, Taiwan and Hongkong. The paper suggests that the
role of the KONEX market would be suitable and maintain its
establishment meaning. Also, the paper proposes that specific
and various system should be implemented by rules, codes,

guidelines, and so on.

[ ] In conclusion, it is the time when we should look at the global
change with great interest in order to harmonize with the trend
of current international capital markets. It will be the turning

point of our system and regime.

» Key Words : KONEX, SMEs, GreTai Securities Market, GEM in
Hongkong, ChiNext, National Equities Exchange

and Quotations in China
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A FAAHLE SFHAA 2AES FAstooF gt o5 FAH
]93] Hastelof gty SEIAE Aw FAANLY] T
A ARE TAed FA O W&E sAstelo k(s 1
4.5.2)

SEHA L ARGl A" Fol, A TR FuFAALY
HZFH 2 Ao FAAHRY] F95 do] A 5T F AT
T3 4.5.4).

105



A1 dieke] AR Fxet T4V A i

A3 drte] 471918 AEAA] 3
A H A

M 1R cisre] AH=AIRe] Pmet FA
cl I

a
2

I.oofuk AR ge] 7z
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<ol Fukske] 2009139 E A2 2007 S 353 AL, o] F 2011
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2
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107) FHEZ, “SREHE T ORI 2 BB L AR EE O R, "4 e, (4K
KRG« BE T, 2009. 6), 129H

108) TWSEQ] Al7}Fd2 200732 -9 NTD 19,376,975%F, 2008 21,527,298%F,
200911 11,706,527%F, 20101 21,033,640%F, 20113 19,216,183%F, 20121 21,352,161
qkol] o] 231 9l T} http://www.twse.com.tw/ch/statistics/statistics_list.php?tm=07&stm=018,
20113. 4. 26].
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(+9] : NTD 109, 100%F)

AF | ds | 1S | AFE | A9 gwst | 29 A
2011 607 3.67 682.42 1,417.09
352
2012 608 -8.81 629.36 1,737.98
2011 277 4.87 362.10 521.60
954
2012 285 -7.37 335.40 538.83

HE bS] Folw ofulel A B wksh o] TWSES)
39} vha7bA o] PeE molx gluk.
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2,000 M i \V‘I‘- M T
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= Ex A7FE AL A 5% oA
ok, %%’—ﬂﬂ%ig} U}f&ﬂﬂi =79 FFe Ao, Adig FulA

109) http://www.gretai.org.tw/ch/bulletin/statistics/statistics.php, 2013. 4. 26.
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<k, 3, A7FE AdiAe] Ba20091)>
vt SAARLE | FF AdE | A7FE AL
Al 7 2N (1022 8) 657.6 2,305.1 481.3
A7 AR 755 1,319 773
1T =TId(Ah 14 11 314
AHa10e] &) 909.7 1,501.7 247.1

inke]l S 2 HEAEE A a7HH 9 FHE FEET AA,
s HAAHA(TWSE : Taiwan Stock Exchange)
25 7 Utk T A A9S 19611 10€] AHE At )
AE AL T dxel 19621 292 QoA oAFE vlel bl =
A, “1eEre] Ao R T1HEo|(fiEkE) vivl ME(GTSM : Gre tai Securi-
ties Market) S FA 02 A7} o] Folx 1 girhin = & wjuf AlE
© 1988 % Elojulo] T d 3o o8] AW vHA|
= HAFAE WA ZL] A %H(Over the counter market) o= 7| A =] A
Thoo] % 1994wl xA o FdHlR PR HAFAILY] 7
df dF7F B s AEE oldstAl H vk A, 1998l AEA
o] v EA A (W WFTAIFEX : Taiwan Future Exchange Market)”}

AFEATE o] 9o BAY|TRE FA BHE 9 A4 B
ATHDADLEHETRERAINE 5 F Ak 015 =4ssu
ot 2

110) hEAS A2z 1966112 10002 3= 7HAE)A S AH&sta gloh
2013. 4. 30 A 7FEAATE 9F 8093.669] o] =3l Sl THhttp://www.twse.com.tw/
ch/index.php, 2013. 5.1].
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olm] 20041 o) F w#Efo] wju) A AT HAle] 7 gl
LTI B upel o] HEA YA A A FET wokth

. 1 ete] wiw] AlE XA

N T EN 7 B Ap

2002 172 384 556 638

2003 245 423 668 669

2004 350 466 816 697

2005 257 503 760 691

2006 230 531 761 688

2007 246 547 793 698

2008 233 539 772 718

2009 223 546 769 741

2010 285 564 849 758

2011 277 607 884 790

FFsIARe] R wE, 2001744 FAFA] A EAE F3,621

ANTS, 3 L] -0l 6,824.20NTS, A 3|4 790l &= 6%
123) AT T B @B RARE), <TPHERED> R i R,

2012. 1, 2, 3, 8H.
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2002 | 94.39 172 | 0.55 | 624.30 | 384 1.63 | 4,10.40 638 | 691

2003 | 258.68 | 245 | 1.06 | 638.11 | 423 1.51 | 4,705.51 669 | 7.03

2004 | 403.18 | 350 | 1.15 | 615.90 | 466 1.32 | 5,031.32 | 697 | 7.22

2005 | 390.04 | 257 | 1.52 | 632.21 | 503 1.26 | 5,389.95 | 691 7.80

2006 | 332.40 | 230 | 1.45 | 702.42 | 531 1.32 | 5,49493 | 688 | 7.99

2007 | 227.82 | 246 | 093 | 679.17 | 547 1.24 | 5,558.64 | 698 | 7.96

2008 | 280.50 | 233 | 1.20 | 662.27 | 539 1.23 | 5,690.40 | 718 | 7.93

2009 | 288.39 | 223 | 1.29 | 719.43 | 546 1.32 | 5,772.90 | 741 7.79

2010 | 345.28 | 285 | 1.21 | 655.09 | 564 1.16 | 5,811.28 | 758 | 7.67

2011 | 362.10 | 277 | 1.31 | 682.42 | 607 1.12 | 6,026.77 | 790 | 7.63
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A= oy o || 593 [an ]| #2093 [an],
A |+ | BT A |+ B oaw | & | BT
}\];{C)}

2002 172 | 1,58 | 862.25 384 | 2.25 | 9,094.94 | 638 | 14.26

7}A]

2003 | 459.11 | 245 | 1.87 | 1,200.78 | 423 | 2.84 | 12,869.10 | 669 | 19.24

2004 | 568.68 | 350 | 1.62 | 1,122.53 | 466 | 2.41 | 13,989.10 | 697 |20.07

2005 | 740.87 | 257 | 2.88 | 1,312.46 | 503 | 2.61 | 15,633.86 | 691 |22.62

2006 | 723.40 | 230 | 3.15 | 1,899.45 | 531 | 3.58 | 19,376.98 | 688 |28.16

2007 | 595.56 | 246 | 2.42 | 1,868.77 | 547 | 3.42 | 21,527.30 | 698 |30.84

2008 | 242.86 | 233 | 1.04 | 772.11 539 | 1.43 | 11,706.53 | 718 | 16.30

2009 | 517.64 | 223 | 232 | 1,914.22 | 546 | 3.51 | 21,033.64 | 741 |28.39

2010 | 808.62 | 285 | 2.84 | 1,984.64 | 564 | 3.52 | 23,811.42 | 758 |31.41

2011 | 521.60 | 277 | 1.88 | 1,417.09 | 607 | 233 | 19,16.18 | 790 |24.32
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A1 FFo ARG 29 T2719 AA A

M1E TR AEAY TEd FTAY
=1 AH "||-|—'
o — —

T ARAEE AA FE RE ARG FF AR A
Tol AEAFE T BES AFIHE= Gy, ofxolelA 7MY 2
= E 7H m e A eRA, 2 gtRY AS SHlA AlA A

2 oA F 218 1992 HE] =

218) GAPHOR FTE 1947] B R ] F2 %] wERE FEHUA e
| 208 MBeR & AFE AL ANE AALYA A A9 &
ol oplof Astah B el FEAMsE AT GEaHRA g
A E AL 1070981F AXWA HEE o] Fol At 19608t % Hae]

T4 eaqso] FR-BeAge] opio} el & F Qi opalol-gte Awg
g2 AAs sk 2e o] X719 3 ARE olFFel el o ¢
A HAAE RS Ja, el FFY usd wdFUA GAe s
AR AhEEE wEA LAES FHek7] 98 vTAEE ol QIAE B
AFSL Y AFol Ak AT obxokde Ae 19684 FTo] opdl rhE=

o

SZ

of AAHATE IR E TFo] FFU 2PAF A 2FES AT 5
A o] frE HAA R AT FAAES} FEg ZAAEE 7HA A 7] wiiE
ol oA, 19700 FHHHA] A &E FF o 23U l A =
Egetal s AEAolgte oS Ve AAxHA oA 25
AGAE & TAAE AQAstA Hdth 1978d5E 3345 FHE2 1A
gkst A S3qQ1rte g FAo] s, o= tE 8= T A A
Zo] Zutx o g ZrlshA HQlth 19830 ol2WA] TF AR 9 sldFolAtd
gt dHAAME dAAsk= 59 FAdE S FHHA HATh B 1980 ~ 1990
ddie] AAIA 58917 55 ASWHA A S52A4 2 AR ETE S
Ay Zs=E7| % siglov A E wag3d gAY 1A A= gslEke 7

22 gAAgto| = 2 W8kl gltl. Lawrence L. C. Lee, Integration of International
Financial Regulatory Standards for the Chinese Economic Area: The Challenge for
China, Hong Kong, and Taiwan, 20 Nw. J. Int‘'l L. & Bus. 1, 40~44 (1999).
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A A 1919] 1PO(Initial Public Offering) A%

o7 X
T30l FAANFL 194]7] FWHEE A Lﬂi’i‘:}% 7]%11:— UL,
9

o] W= o] AAom AZAEHQUAL Hi= Zlo] HAMor) o] g3+
19143 $FSHA A A (Hong Kong Stock Exchange)= 7lHE o] A
HATh 1921d00l= Al29] FHA AR 37 8] (Hong Kong Association)
7F A-ERA=E, FAs 19479 AT em SEEAT Al 2 2
o|F TF AAY JFAFI} A, 19693 =5 @S (Far East Ex-
change), 19713 78+ A 242 (Kam Ngan Stock Exchange), 197211 719 &
A& 2~ (Kowloon Stock Exchange) & YHe STHAZALEC AH - &
SH AT 1980 T AF-o SAANAE Lt G H] wheh 19804
IS HAY 2 (the Stock Exchange of Hong Kong: SEHK)7} A § %] o],
19861 d0l= o] & TAHOE 7|E 49 ATt BT SREAT2)
2000l = &3 AFY Al =521 A=A we, 3
S HAHA(SEHK) = F4=A 2 A~(Hong Kong Futures Exchange Li-
mited : HKFE) % 3% 4|33 AH(Hong Kong Securities Clearing Com-
pany Limited : HKSCC)Q]r T, FF A YA (Hong Kong Exchanges

219) T4 719 SAA
g WSEe O T BES
716t A ES & F ATk o] F
WA s, 447 A4 5% ol%e AAFEAGeA 2E
Erica Fung, Regulatory Competition in International Capital Markets: Evidence from
China in 2004~2005, 3 N.Y.U. J. L. & Bus. 243, 249 (2006).

220) v eAEY, FTTAYTAE, 28454, 2010, 179,

221) AAISE #31 © 2+ Berry Fong-Chung Hsu, Laws of Banking and Finance in the
Hong Kong SAR, Univ. of Hong Kong Press, 1998, at 235-237 %=,
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ALA FF) ARAY TR FRY 4D )

)

and Clearing Limited: HKEx)7} o|&]gt FddA 7] A F3ALEA]
Nsehn stk HKEx: AF8A42A F3e) A5 707 34
Sa AAYA FAHES S FA4EAS 4BL FBRT SEHK
W OHKFEE 59 9 HEANI oolAdl sk AZedamAe)
Aol et

FTEAANLE AN AR BE5E Aan A FUAdL
Fol sholn], F REo] 7wl obd §19] 7Yl oM F
a8 Aoz Fast H3 o= Aslelth 20124 7]%2& HKEx
AR AkEee 22 37600 2elz AA A79), PO 9@

Zeaale 2009d5E 2011 @714 3d Ad A4 19 4R35

= =
3= ofAlo} Aol FAANA AEHS uHF= 7P UdojA, F

o Ao RO AZATEAM U 5 W 9= 3ot
2. AFEAY FF2 )

(H 71 &

3o AHEAIES A HJAEE A7 (Main Board Market)?} ‘GEM
Al (Growth Enterprise Market)S. 2 -2 5 Qlth

222) Chee Keong Low, A Framework for the Delisting of Penny Stocks in Hong Kong,
30 N.C. J. Int‘l L. & Com. Reg. 75, 78 (2004).

23) Aol ® 9% f49) JA50 T FAAYLE 2P I
7], Samsonite (2011. 6.), Prada (2011. 6.), Coach (2011. 6.) &
Fol om=al vk §39 F ARAE s 20129 B2 Vo w 211 97 5
wol 25 ol 20113l vl 25% A3+ Tl HKEx Fact Book 2012, at 3.
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A4 TFe T271988 AEAE A

[E8] BT ARAG T

HArE A%

GEM 2] %
HF o == 71 g

A Es T 2

rr

A HARE AFEe WA FRUE FT LR J)Qo0] WA
HF20 23 BEZIQe] £2 4

=
Qlo] EF 226071 Qi) dH GEM Al ol

Q

rowth Enterprise Market

o eolx, WQIRE o]9e] FTEAALL] MM A2 ALS
AR, F - 2P0 TGS 3 YO S gt AEAR
o[th GEM A& A4719E 98 oblol #8454 FHLEAS
of e mERe AU GyHuA MW Ao, F2 FA4Y 3
= 1S Aws) g8 598 4 A 4 242 T g
A grom, mgel - nAY S BHOE F AFE AGFHT Yol I
MEAAN T ARA B4V RS oo St

224) HF+ 33 (Hong Kong)®] Wzl22k]l HE A& o=, 99 7AFA7=
At Mseta, 5 2ele ARH Hids £2 A4ed, F2 45397
i (Petro China), &= Z1Al(China Telecom) 52| =873 - AYx] - &4 - 1AM - =
227 2E gE Ff77IdEe] gk

225) Bl =F(Red Chip)v= T ZE 7|9°] 20% ©]49] AES &
A st FAORA, ¢ FEU EFHS 2 slo
= AEE §d, deFgar Wyt vk dEFols
Mobile), 5= ¥ F(CNOOC)H} e T4l - dyx 7|dE
19ris 7l ¥ 7Idse] Bk

226) &7 A TEol =, HF, d=F9 ol 3
gt T2 FF ANy w1 MY 7 A

o ©]-554l(China
o
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[3£9] 2012\ = Al 7H3h229)

T ] 91 ¥ =(Main Board) GEM
232} 3| A} 1368 179
T AT 6,723 180
A 7FE N 21,871,730.17* 78,398.98*
3 1PER 9.33 16.60

* ). ¥k HKS

FAsIAre] A TS U, 5859 31.2%, 52 164%, 714 -
A 14.2%, ANIA] 7.4%, AH2D 7.2%, 28A 6.8%6.0%, K7
= 3.2%, 59 719 3.0% FEolth AlFEEES HW, 2003dFE 2007
ol o] 27744 X GFE 48] 7ptole] AAAS 7S 538 T
Ao w3t T BE Z19Ee] At 74 /47F F5ske], 2009
FES AL AA A1Ye PO A FFES FA st

52 H=Y AEzas]] AbEeE 20089 AAl &9 o

Wl AgEte A2t Fegont B FeFAAe ue e

F2Aue )t AEsle], £F SAA N SHAAF 2] (listing rules)
of el AL 1 A7l stol= Aeae] Atolth vt S
A=91¢ 3](Securities & Futures Commission : ©]3} ‘SFC 2} $FT})5=229)

228) HKEx Fact Book 2012, at 17~18.

229) SFCE &3¢ TAY #5571 ozA, 1989 59 AEAF =S 95}
A h 19873 108 ZAAG BHALE] o]3, HAU3 AlEje] A E
AR D37E A E ARAES aHeR 7150}71 oste] HA
=29 SFCE AHar® @ otk SFC AY olHdi= T AR
J FTHELEA F AFEAY AEAAA TE HH AEAFE FASATK
H - AES, FF ARAPEHEA AMEA, Al AT, 2012, 299).

o T Jjt rot px
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N, FAAE B
ELI(Equity Linked Instrument) 5 ©] T34 o]t}

Lob7b =747 AA I e, 371 ~ syl =
YA 7 nlEl, 7HE s B 7HEsketo] e Aol 2
Abell Zjuifls AT 5 o deBAF 7HA g A7) Zpollo] o] ¢
o] Hl&= %7]F 59 Y E(Callable Bull Bear Contracts - CBBC) 52 ¥

WAE AR I QT

3 eb westol A=, AZbE o R of 7 ohe A
A= 42 FTE, HFER FAYE HF AF, d= 5oz A8 E 1
ot S&P7h EE 7NER S&PHKEx GEM

A

AgAe WA E TR FAWA Wi SEF A} gk
AW, ot FAMNE TFd FAAY FANEOR T BE
o 45 AAex glon, AN A%

] o

o] e A= ofAloF 897
7=

S FAskal ok dlo] £ E A9 (Naked Short Selhng)°234) =

233) &Zo M2l CBBC N T 1~21d Fer2 A7t AL olFHA A &kkort, 2008
W 229 S5V AFe] WAREAY ool mokuA AR 558 & Xd
b orAS A Wt £F ZAAY L wEwW AA ELWS CBBC AUl

Az =H F CBBC7} X}Xl e BHE=S Al 20065 0.14%, 20074 0.33%¢°l L

Ak 28y ol Fa el 2008 F8917IE ALSHA 591%= 7*7}%# 5 2009 <

= 10.86%% A% HATE o]F 10% Wl AA3] Azsk & 2011do+= 34%
7HA] 7 g

234) dlo]7]= &E A (Naked Short Selling)S A4S W% &a =Xy &

Ir
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ST AREAE e HAet d-ete], A Al T EARQD 7]
HEZAE SAAEW(Securities and Futures Ordinance: SFO)©] $J
T HES 1988 2 Davison Bl W8-S 100 deol A
Alstsle], 71 AT 1070e] TAAE Hyr==235 FFsta Ay
spehoea, 2002 349 13 A" Aorh 1999 v=ol A=
Gramm-Leach Bliley Act7} A= A3, 20000 % =7°] Financial Ser-
vices and Market Act ¥ 20011 % 59| Financial Service Reform Bill
5ol AFEHAG AlhA &5 gES, &F E3 SFOY AARES A

)% olefet Al A Hael) B2

sl ZIRelth v, A= FolA 2otk 20081 FAlE VIR vk WhtiE

T2 UEA wse Fuls 7IHES AHE 2E A (Covered Short Selling)©] 2}

il HF-Evh

235) 71 10719 SdHHE HyrES, Securities and Futures Commission Ordinance
(1989), Commodities Trading Ordinance (1976), Securities Ordinance (1974), Protection of
Investors Ordinance (1974), Stock Exchange Unification Ordinance (1980), Securi-
ties(Insider Dealing) Ordinance (1990), Securities(Disclosure of Interests) Ordinance (1992),
Securities and Futures(Clearing Houses) Ordinance (1994), Leveraged Foreign Exchange
Trading Ordinance (1994), Exchange and Clearing Houses (Merger) Ordinance (2000)E& &
s},

236) FT0) 28 - A% FANEL 19994 390] wER AAu LAl ek )&
2 wrgsta ek F Rl ok AA F3e) A L ABFAA LGRS A
ol HdelA Qlom, ofrlol Ao B FAFFAE A FHe] AALL 4
7] gelME Hade Feolse] Basity T FAYOR WA
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SFO= &3 10789 SAddENE Fdsiis Wt ofye, &3
sUTAAAS 55, =, v= T e FATEAEIE] T
Foeta gtk vobrh Ve T3+

2 TARAES fdsr] &l 2o FAA)] AAAE
o Ad], SFO= O %‘%B-ﬁ 7} A Al (single licensing

H
regime) S A4, @ A4RTAN FAL 8 s Y 2

_4

273Gl el T ?.ﬂ;ﬂ& ojmo} A9l a9l @ SFCel
AL - AAAGS AFskstion], @ W - FAVE AA FAHS FAIEs)
3 AFETAYS] Al FHA(Market Misconduct Tribunal: MMT)E =<

gon A4ETEANE 2dstax Ate) =, sFox FA5
SRe A4 BAS 9 FAAAY dvste 2 tae A=

& FAMAL EAFozH FAV A Bt Ay 2
o3}

mlm

Ao

SFO2] ¥+ g4 we}, SFC+ subsidiary legislation, Code, Guideline
oA FAFASY] AALFTAS TS Atk SFO+= & 179
409% 10 =A== 3500 Ut

2) AEAE -
D) 719A 2 - At - AR F

FF9 AN W 3G e QTR FAS Bs
A, HQINE A4 GEM A& TRl 4R 5 9

A WABE A Gl FgIe AMTE B FAS 0,
391 o] o] 9% Mg olxbel AQ), AU S MA, o]} - A}

O g2 535 AA Aok A, dEAHASMHKFE) B 57 8 A(SEHK)
2 FAHAEE F YALMHKSCOS I HAAF A HKES] S8t sho] @
&l XlTﬁAH FAS AT A, EA, 554170 ARY VIiAEs A A,
A, ZATAS AEFAS AR A Solth@ Ay - A%, AAA, 24,
237) <http //www.sfc.hk/web/EN/rule-book/laws/legislative-history> (2013. 3. 28. T HWT).
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255) HKEX, Consultation Paper on the Growth Enterprise Market, HKEx, 2007. 7., at 2.
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AA% AT AHog WO FH - ATT|PES] FE 9Tt
Agz2ES E7|he A8o] dHAstar, oA o] 1990 d el 21573 A
Ao B E Adsitts o wel, A7 e 1990 ] Fwt

FH AZAGS NS ARSI T o], d=re] AIM(Alternative
Investment Market), % 2~2] Nouveau Marche, =Y 2] Neuer Markt, ¥
ol JASDAQ - =i %5d MOTHERS - 2 A7+ Hercules 5©] 1990
A $Rks 7|3 o g Sluet A e AAHAY skl ol9f
& AAIASD WA SAARE AHY 2AdE T SAANLT
GEM<Z A9t Hl7do] 3t
3t OECDE] FAbo] ul=w, IT Alg o= !
o] AL 2000 1T W& B2, 20039 F7bA ] oF 337 A &4
H-E 2l
-

ol A A 7)o ATt2s8) B2 2003 sHHF7|HE = AA 72 A9
SAALEC] AXAQ FE\EAE Hol7] AlZFelglal, o] 2008119 &
2171 Al 1742 oA AAetsE 3727 HEo] HArh 19994

AL grstel, ARl FFA/1% 0] w3k,

257) <http://www.hkgem.com/gem.asp?f0=http%3 A//www.hkgem.com/root/e_top.asp&f1=http
%3A//www.hkgem.com/aboutgem/e menu.htm&f2=http%3A//www.hkgem.com/aboutgem/
e_main.htm> (2013. 3. 27. FETWT).

258) OECD, Financial Markets Trends, No. 83, OECD, 2002, at 20.
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3. GEM®] &9 2 AETE

GEM-> SEHKo®l| ¢]3 &=, SFCe 758 Wit} SFCE GEM
A Be A AAdAY #HE FUHEES GEM A9 3
(GEM Listing Committee)°l] ¢]<J3}al AT},

GEM “&7sld3]e] 8942 §
w7t o2 FAE Q. T GEM Al 9] S Al &

844 -8 - mEd =

4. GEM4| &}

199913 ¥ GEML, 20001 Zu IT AHlslmol] w2 Wl 3|}
S7keE A A R §48] oiE A 200200 1T A
AFEBANRE O FEE A ZaAR Boxloy, Ar|aate] g
Rro} 2007l = ThAl L gFE7F 5SSk

vk 2008 T g VIR QlE) AZFE Z}A7E 430 1 P EE 9

259l a1, 20105011 ChA] AR HarA o] gtz Sl 2012

AAE 2Zel sheby AL Wi U

Mo 1o to

259) <http://www.hkgem.com/gem.asp?f0=http%3A//www.hkgem.com/root/e_top.asp&f1=http
%3A//www.hkgem.com/aboutgem/e menu.htm&f2=http%3 A//www.hkgem.com/aboutgem/
e _mainhtm> (2013. 3. 27. T UT).
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[2%] GEM A|7FEe] F0] (1999 - 2012)260)

HKS$
200
180
160

140

120 105.04
100 88.89 84.59

134.67

67.29 78.40

80 66.72

52.22 45.16

60
40
20

0 1999 2000 2002 2004 2006 2008 2009 2010 2011 2012

7.24

GEMol| d43% FAES Qe BEFshd, AR7|&=A57F 71
7 2 o8& A e 20129 J)|FoR B AR 7|
30.68%, AR THFIF 22.64%, WA BAFI} 13.72%2] £Oo2
Uebar ol

[3£10] GEM 74219 A H]& (2008 - 2012)261)

2008 2009 2010 2011 2012

SIERY 1,760 (3.90%)| 4,066 (3.87%)| 1,468 (1.09%)|  3.645 (431%)| 2,701 (3.45%)
AAA 2,913 (6.45%)| 15,423 (14.66%)| 24,258 (18.01%)| 9.617 (11.37%)| 7,347 (9.37%)
Ak A 1,720 (3.81%)| 2,007 (1.91%)| 7,173 (5.33%)|  5.673 (6.71%)| 3,069 (3.94%)

ZH)Al 11,232 (24.87%) (23,776 (22.64%)| 23,351 (17.34%)| 10.599 (12.53%)(10,752 (13.72%)

A H] 2~ 9,989 (22.12%)|20,378 (19.40%)| 22,223 (16.50%)| 11.044 (13.06%)|17,749 (22.64%)

S 49 (0.11%)| 2,261 (2.15%)| 1,312 (0.97%) 170 (0.20%)| 608 (0.78%)

260) HKEx Fact Book 2012, at 512.
261) Id.
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A 47 TF TA7AAE AEAF HA
2008 2009 2010 2011 2012
Al - A 999 (2.21%)| 7,283 (6.93%)| 5,603 (4.16%)|  4.039 (4.78%)| 3,376 (4.31%)
=8 1,149 (2.54%)| 1,676 (1.60%)| 5,074 (3.77%)|  3.958 (4.68%)| 7,053 (9.00%)
BE5A. Ad 433 (0.96%)| 4,951 (4.71%)| 2,632 (1.95%)| 3.454 (4.08%)| 1,664 (2.12%)
AR7]4 14,915 (33.03%) (23,152 (22.04%)| 40,338 (29.95%)| 31.909 (37.72%) 24,056 (30.68%)
£aka)o] - (0.00%) 57 (0.05%)| 1,237 (0.92%) 474 (0.56%) - (0.00%)
SHA) 45,164 (100%)| 105,036 (100%)| 134,674 (100%)| 84,589 (100%)| 78,393 (100%)
st GEMO| Fd%E T4 I F3EE Faold, dAde=w B
TFb FEAQ HES X vk 2008 E 20129 @A7HA
W 1007 el gArIgEe] AR Aen Jn dnHoew
WEFRA FLHL Qe ol
[3£11] GEM 73219 3 (2008 - 2012)262)
2008 2009 2010 2011 2012
BET 174 169 169 170 179
45 0 0 0 0 0
AHUE 3 1 1 2 1
- TAYHE 3 1 1 2 1
- JAYHE 0 0 0 0 0
A 177 175 170 172 180
0. $471938 Ao 54
GEMZ A% ARIFA AA 7|vksto] w2} 913 F- (buyers
beware) 2 ‘A= 7]%(let the market decide) =& 3ol +FH L 2l

262) Id. at 511.
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1. A=A

266) Berry Fong-Chung Hsu, Douglas W. Amer, Maurice Kwok-Sang Tse and Syren Johnstone,




A4 TFe T271988 AEAE A

AA, 552 (Hong Kong SAR) Aol gt qfAlo|t}. &
A2 AF-AelH FAA] s doleA = Foy, AT
Avkal P82 wg a4l w3 oy AAAA ] dis dwbA<l
AolS Xrp26n oA, F3AF= SFCo 919 T dHsAAL,
SFColl tisll Mwel o3k A=A S FIIAZIAY, SFCY 243
of ¥k AAEHES WH 5 1o, SFCell el 554 H ol w3l

=4, SHAA=ALS(SFO)olH. 3¢ AdAIES T4, <%, B
Ao 2} g dFEokel Wt M2 vE S FAU gEs sk
th. SFC+= S woket #HE de - fEs A, SHrAel
ek A NS JFA L Yrr2es) &3 REo] fEs TIE
3} %) (Hong Kong Monetary Authority, HKMA)©], B3 H-&of tsiA =

Financial Markets in Hong Kong: Law and Practice, Oxford University Press, 2006, at 67.
267) Douglas W. Arner, Berry Fong-Chung Hsu, CK Low, Georg Ph. Lienke and Syren
Johnstone, International Securities Regulation: Hong Kong (edited by Robert C. Rosen et
al.), Oceana Publications, 2006, at 13.
268) SFColt= ZATFAISE Bashe] 4ol GRTE, AL+ AR - Fu - TR
52 JIGRE, Rl ST O ARREE st 2ok D 719
<

*J(Corporate Finance Division)©= T2, A&, ]—

2
et FAAYRY = %% gttt @ HaH 1(Enforcement Division)+
U9 BERAAN DA R S U AL R 4D A5 2,
AAE Eve A 59‘ T ?_ A 'lzrz}’é} -4 (Intermediaries and

L

=

o =
Investment Products Division) SEAAE] AFA 7ES

%i

@Gttt o] BA= v 3709 l‘f*’\ii ?“éﬂtfﬂ, A7 -5 "ot A7H
(Licensing Department), & H A& A543, 2= A2 P9 FAY =5 F3
ol "3k AEH AEdFE Jddsie ;‘4‘:’471—.—r(lntermed1ary Supervision De-
partment), =8 FASHE, AT, AETA 5o AEAAY Faed oigk 3t
55 g3dele 8 F A 2] H-(Investment Product Department) = 7 ¥t} v}A]
o @ AlFZAIE-A(Supervision of Markets Division)i= AL} HAAAE
wEet, SeAIEY Zer2E Adteta, s TAAES Ve HE s H
o s oke] #AAA FEE HE SUPAS] o] Aol whet 3719

| web B doke Aotk FAA SR QIVMFAE FAYe] AT F
, ©] j;i-o/] A EAQA A 2 =S FEY - FAEEFAVE 99
I e R R R ] %‘30}04 g Aol FAPEAE Bas A gole dA A
83t ol FYPFA Y Ato] Hr
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3](Office of the Commissioner of Insurance, OCI)7}

= 7] 3o] ) 29)

2]

Q2] )

5]
i

H

N

(SFO)

L
=

Aol A, ©

-

3k} 270)

474

A A, A& A 7] FH(Self-Regulatory  Organization)©] t}.

A EFA

=

|

A&TA7| BB A AE

th27) o] Aol TFZAA Y A(SEHK)7F A&7 A 7] T o 2 A,

2~(HKEx)”} =4#

%

k

o} 20004
o] SFCX o]

3

Al s}

H| 2} BEo] O

4
o
=t

o
G

]

o Al

b

] SECe} gols

S

=
o

SRS

W

shel o]

2. 1A A A

)
Lin

~H

)

1

(SFO)°|t}. SFO

A, SHAAL] 7]

A

5 FAit

l

AN fx

;g,}

o] AYAl, AF-LAl, Al

SFC, =¥

|

o

269) Hsu, et al., op.cit., at 55.

270) SFO A|4%.

271) Arner, et al., op.cit., at 14.
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A4 TFe T271988 AEAE A

=4, SFOFe]l dd LAstY, SFC7F A3} 319 ™ E(subsidiary
legislation)©] t}.272) SFO #3972+ Tk Alglel| #sle], SFCol| 113
xﬂ?éﬂ% Fofslal Qth. Egk SFO Al148%+= S8 FAAY] SdS

T3 el ekl SFCO A AIB S AA 27

*Mﬂ, SFC7} Ak thst =32(Code) ¥ 7Fo] =221 (Guideline)
o|t}. SFO+= SFColAl &3 AEAIEY 54 A7 Ho 2z A
AE JAgsta FEe AS Fojsta k. o zd], SFO #1399
M= SFC7F Sd% =
Alggoll gk F3 7}0153}%% sRY F Advtar RS £
2 Jlol=glel e e oo g o} Wz
yAgE SAPAIE oledl fntele= A5
dol A3 2 A A (fitness and properness)®] EF e Ao 2 Q1A
o], SFCo o] A o] & 4 Qlt}.274275)

A, AL Al 713l HKExol A Al ks SAdRA 2 130
ot ¥4 o2+ HKExZF A3k A1 2] (Listing Rules)©] 1L, ©]

1

S FA9 W L FE B AWH AW - FA - w - GE ALY
& PHBTh HKExE MRS Aol Ao FFitAS Far190E
Aol GEM AFelAe] AFitAE 712k Agstel Adsta

272) Arner, et al., op.cit., at 6.

273) SFO A|1482: ‘The Commission may make rules requiring intermediaries - to
treat and deal with client securities ‘- in such manner as is specified in the rules.’

274) Hong Kong Securities Institute (HKSI), Fundamentals of Securities and Future
Regulation, HKSI, 2006, at § 1-20.

275) |- 21T2 (Codes of conduct) ¥ 7hol=g}Qls At Z OS2 A, Regulatory
Handbook®] A gkt}, ©] Regulatory Handbooki= 20 o= -4 101 23, SFC &3
o] A] (http://www.sfc.hk/web/EN/index.html) ol /4 Z271538lth Al1@L SFCeol o9&
FogpAel B A S gskar daL, Al2de FAAL %7‘%% A=

Hal Atk
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Z3de=s s Fa dv =8 FAA] X}’?}"?ﬂﬂiioﬂ 7&5‘}04
+ SFOY| FHYPwel oaf SFC7F AZe FA oA AAE 4 =0l

Azte] gt A #stelk SFC7F AAAS AT T
ojste] & HTh SFO #1685 SFCO HAAAAS AL
LAY JFA S ddE = AFH AR B9
of ¥k ¢ 'EHZ‘—Z}(Code of Conduct)s &3%T + Ut}
2ol FA At At Fsto] = SFCe

g 74 Aoltham
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392}2 E)
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W oo o dn oo
EEE
ok ; iéﬁi
> ol
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ol g o
© i o ?L
0 o} =
= 3 mui
—lElO
AT 1 o
of i
>
it

o
2
i
0]
=
@)
o
A
ol
>
>
ot
2,

7 BEste] 3] (circulars)2??) HE3F GFA|A A A EfA7]EOo R 9
Ad T Atk

3. SFOAS] 7|24 1A

SFO= 7]1E9 53 TAAGANA 859 S 2 AEAY &

& 5 1009 71E WES EAGE FFUoIL. SFox dFF WE

276) SFC7} Rule® HEN7} o}y g} Code of Conducts A|Aste] &-&3sh= olf+,
Code of Conduct7} Ruleol] H]3l| #|golyt 774 ol H]Iﬂ;@ &-o] 0}“4 e ofsf
Al RVE ol Al © - WA R B A ZkEE) witelghar Sl

277) dlE E°1, 2007@ 59 SFC7} 2Z7¥st Circular to All Licensed Corporations:
Questions and Answers on Suitability Obligations| = SHAAQAS] A3 =2
gk SFCe] sjAle] AAH AL Sl

278) Arner, et al., op.cit., at 12.
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S 1 FHA R FFAIFAES BRE oyl 1 AH oA
Gde FALHS FHGe RN FEAL FATNE A A=

& AHEAERD GEM %A SFO9

i
I
X
o
posd
A
=
L)
>
o\
B>
~N
s
2

SFO= 4097je] ZaFom ofFolxl x@Hel Yuolr, & 177
Fow AT ek FAH SFO] FAUEE the3t 2

rr

ARAAZZE ~ A17Z2) = SFCO A, B3 2 oF 55, A3
HA8E ~ A1012) M= A, A4t ]
7EAA, Ak 2 o R BE R A 5L, A4AAN103F ~ A1122)0]
e T2 A, ASsAAN13E ~ A1432)0AM= 5H

=719, e 4, 55 A4 Tl s 8 et
A6A(A144% ~ Al66x)ol A= 2w 871, ALk #e, 75
2 34 5L, ATHA6TZE ~ A177F)NA = ZARFEE, A8 (178
Z ~ A1NF)E 45 = FAL A9HAANZE ~ A203F)0l A= A
H2=x], A28 (A235% ~ A24422)N M= WEF-AAL, 7Faul, Al M|z
T T AMEETEAA e A=A soll wele] sk ik

718402 SFOT=, @ =8 (financial product), @ T % A&

N

N

Al (securities and futures market) E Q) S H 2 A& (securities and
futures industry)ell WHE PO FAE 1 HHSE gt

SFON A A3l 387332 5 d(securities), 415 (futures contracts),
A4 FAF7]7(collective investment scheme) “12]31 A3 < 3H+
(leveraged foreign exchange contract)= X &35l F o2 Hol¥o] Q)
TgdEel gk Aol= T AHF AT

27} Ee AR 4
s, ol FE8 BHeE FeAge XY Ame A &

e

279) Hsu, et al., op.cit., at 71.
280) FFoNAe w8 dE MES F=olv 359 a84dEe /d s thE2nh SFO
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SFOC| 7V 83 54 T sl &3 AHIAE AAN A EA
Sk Uxﬂﬂoﬂ “41:_} Al S Beksh= Zlolth o]o] SFO+= Al
AP FES FAstetaL olo] Wigh W - GAVLEY AAAE vt
Hetal At SFO"ﬂ/\i TSt e AlET AN EE et 22
6714 FEol Atk ol= @O WA H(Insider Dealing),28D @) & %7
¢ (False Trading),282) (3) 7}x2}K(Price Rigging)?283) @ &9 = 0%
& Al(Disclosure of False or Misleading Information Inducing Transaction
1284 & =AE Al gt A RE-FA|(Disclosure of Information About
Prohibited Transaction),285) &) A]A]Z&(Stock Market Manipulation) & ©| .

b FedEelde &oE AMESEIE SHARE, ol AETVIFEA S SFCO| ek
=2 SFO9] AHEWHE ou|gd ot} SFOA tiF-Eo AL TdY HAENS
1 e ® sk Qi

281) A= A 232 SFOO 13, 14704 thFofA™, FH 9 Securities
(Insider Dealing) OrdinanceE A+ 7Nt Aotk YFAAY = HA Y= 55
o, FH3l 1,0008F &3 EUSS 128vhe] a2 1099 A9 o] 7hsetth W
x}ﬂgﬁ 1?5]—0 HLag U1 /\L;(}Z}J HBH]— o],L]g]_ /\}x]—oﬂ;qo] H]HLE;E m H]/\Lx]-z/ﬂq]
L Agdn

282) s A et #dgk SFOO] #32 thH-it Australian Corporation Law(ACL)e ¢
2 3, AU E Fw5t7] 918 A4 8 (mental element)’} =E ATt YA
A e AES Y o=E Y e FFoeA i A EAl B
geS FPalel= A DAEE= vl olEdk AF Q4= § 97 (artificial price)S
WEAL A5 A9e] BaAE S Aen acLel A% sFosl #94)

Z32 9%l (wash sale)2} &7 vl v (matched order)®] 7@S& E=<star AT}

283) 7122 #AE%E SFOo] 2e-2 7 Securities Ordinance 2 ACLY Az
of AL Utk FAF o EE FF WA FUF 14, A, sk b B
HEs JA0E Q0 A B ATSO| 93] < 7dufajol 7H%8}—t— A& = A s}
= Zo|t

284) F 9] Securities Ordinance 2 ACLO| +73}o], SFOE FAES FAdstAY T
st 7HA g S vE ¢ e Y BE 0% FAE FA S gl Ade &
A FFYEAY FEH R 59 e 0% FA B S AEe A9 A
E3AYY 9= gt i, Fox R ¥ Ee APLE TSt
= ARG, 3932, A3A AR AdE e AAAR] HEE o &she
AGAQ A& T3R8k X}(°1E1Li*11ﬂl*‘§/‘<} HWAtolE 92 e WE Aok
T HEgA oAt FAJle] BERE WESkeE A 5ol ol e

285) 7]=9] Securities Ordinance % ACLO] lﬂ—‘a}o% SFO9] 13, 147g2] A A=A
A AHEEFS ﬁﬂPo}C’% 6£oﬂ7<1~ Al g ARTAE FAkL k. v
AER, NI 2E T FFosA A GETAHAYNE HEstAY 1218 Pg= <l
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T TAVIFAE ARLAIE HA

[3£12] SFO2] +%

% 8 g
A1 |4 5+A (Preliminary)
A2 SFC (Securities and Futures Commission)
 SFCO] B4, 7%, o, 22, Pyske] #A o el 14 ek,
Az, Gk, Aa de7id, R dEA 5
(Exchange Companies, Clearing Houses, Exchange Controllers, Investor
Compensation Companies and Automated Trading Services)
s AW, AA 713 A A AT da R aAr Sl wske] A
g | WA BB HKECH fA@ Az )l 04
| S 2(SEHK)S} A& 7] @ 22(HKFE) 2719] ZAe)27k 9, 3719 4k
4>(Hong Kong Securities Clearing Company (HKSCC), the Stock
Exchange of Hong Kong Option Clearing House Ltd(SEHKOCH), the
Hong Kong Futures Clearing Corporation Ltd(HKFCC))7} 1+ H}, ©]
of ek Ay B F&vd AHS Fa vk
F2}2] 2 oK Offers of Investments)
g |? SFCOI SIS S Sl I - gy 4T AT B2k % AT
© AT Bl Bk FAF AAA Afk A nAe] B
A AT WAL ol dlsl A E A s,
Q17} - 5= (Licensing and Registration)
UL W 50 d AR FAGE Festeln
A57 [ A 7Hlicensing)E dofof s}, E o] THFTMAS Astk= 459
T o S(registration)= SHA ATk QIVME 2 At THES T2 &
& 55 X &35, 1ntermed1aryﬂ-5l Ela=
ARt A - B - A7) 5 - ZFAH(Capital  Requirements,  Client
Assets, Records and Audit Relating to Intermediaries)
Al 673

L ZAQA ARTA, DA F - A4 B2, AL %, AL B
@ Abael dis) 4 gk,




o g

A 77

THAA] 2911 #] 5 (Business Conduct, etc. of Intermediaries)
s ddAe] ARt AY Fuli(short selling) =4 2 = AR SO
ko] A g

A 8%

7+ 9 ZAR(Supervision and Investigation)

: SFCO| 53t ZAbel djal] g gkt

97+

33 % ] & (Discipline, etc).
: SFColl o]3h gLl wato] AT

A 10

Z}

ZA}F - A=} A gk(Powers of Intervention and Proceedings)
D FAALS] o)W T Hs oS 9t Fad 49, SFCUF S
AR JFAA B TR A AREA Te BE F Ave

AAE A B,

A1

2}

= &2 AF (Securities and Futures Appeals Tribunal)
r S EPAZE SFCO] A ATl o] el E AlVIshs A

olell ¥t
Arbgrel datel, AN BRI UI Y B LS AT

I

12

-

T2 H 4 (Investor Compensation)

c FARAE BS 7)ol ko] g gk

A13

A}

A 791 9 ) 9] A AL (Market Misconduct Tribunal)
AR AR E ARstr] 91 S 719 AR
Al disl oA gk

A 14

A}

52 Al - A Al 27 (Offences relating to Dealings in Securities and
Futures Contracts, etc.)

A AU AR S AR B Ad @l deko] qf
3o},

O:

A5

& Al(Disclosure of Interests)
L FAL O DA FFU 8Ake] oAl Bol @ FAR YT
o] Fell wstel g E

A 16

71€} 7+ (Miscellaneous)

A 17

743} 7+ % (Repeals and Related Provisions)
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2]
olm, 719l S I FF R AR T AFAd &
= GEM 37t # (Listing Rules)oll ¢J 3 &€t GEM 73713
1999 GEM Aol A=t 9 Al =], vihd 2-32ke o] &% )
A& Aol dA7EH] 4091 Aol g R =EF L 380
TTSANTHEFO)E 4714 el agAolr 4 A2 vv
op #edte], EFTAAUALN GEM A AES A - N8
- Hoghrh2sn weEka GEM AgatAel Ad Al
ST UA oI T2
GEM “+t2 2 Qs Ao datHates F2HuR, o9
Adaehs A7 FH7lel st w2l B wgHas o
A

o
|

vy

4 GEM Agelwr AgHT ) w3 ol A ie] FHAHTE
EE &

wAAA TGl Ao EH = mAaANN =
M

220 At #stols AEFE AEA, @ AiEF
of A - AEFA Fol #etols A0 A25AA, @ AMFF
A3 BEEAME A2edHE A3sFTIA FASL Yok vhA e
® HKEC 77daxtel #hds 74 Ao el mpads) Far ol

286) ©] Oﬂ %3}04 <http://www.hkgem.com/listingrules/e_default.htm?ref=0%3A> (2013.

%Z} A2.012%.
289) GEM “ b A12.03%.
290) GEM 712 #2.05%.
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A3A FAEHA Fag

Mo
1%

[3£13] GEM g t2 o =

AA ) T8 W&
A17% |34 (Interpretation)
A2 | 412 (Introduction)
GEM 379139 4, =4, 4%, 75, @2 (Com-
A3 position, Powers, Functions and Procedures of the GEM
° Listing Committee, the Listing Appeals Committee and the
GEM Listing Division)
A4a7 | AAFEAE (Review Procedure)
o|AL, %), o AF3], thitolAl, 71X 7= AFRY (Directors,
A|5%F | Company Secretary, Board Committees, Authorised Represen-
Z = tatives and Corporate Governance Matters)
(General) | A6 | W ZFH 2] A4 (Eligibility of Sponsors)
A6A% HEF5dQ 2 FHAAIQ] (Sponsors and Compliance
° Advisers)
A7 SARIA E FHAFAE (Accountants Reports And
® | Pro Forma Financial Information)
P ZA2ke]l W7 2 A X (Valuation of and Information on
° Properties)
AdFA, 25, AN D P A A
9% |(Trading Halt, Suspension and Resumption of Dealings,
Cancellation and Withdrawal of Listing)
A107 | A (Methods of Listing)
A8z A117 |72 71 (Qualifications for Listing)
o 1
(Equity A127 | A A 2 27 (Application Procedures and Requirements)
Securities) A134 Tull, A, SAF] A|$H (Restrictions on Purchase, Disposal
e}

and Subscription)
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Ta7l9dE AEAE HA

A A % T8 W&

A 1474 | A+ (Listing Documents)

A157¢ | FAAA ™ (Prospectuses)

A167¢ | 33177 (Publication Requirements)

A177% | A1454 25 (Continuing Obligations)

A18% | A1 F-AF= (Financial Information)

A18AT | FH 71 (Mineral Companies)

A197% | A3t A A 2l (Notifiable Transactions)

A20% | STHAIJAZS] A (Connected Transactions)

A1 =4, YJHE, FAF A (Options, Warrants and Similar
Rights)

A227 | AEA|ES5A (Convertible Equity Securities)

A237 | 253 A %= (Share Option Schemes)

247 | a9 2] (Overseas Issuers)
Al sFl Rl g sh=r 2]l

A|25%
(Issuers Incorporated in the People‘s Republic of China)

A267 |37 H (Methods of Listing)

A277¢ |27 (Qualifications for Listing)

287 | 2174 dAF 2 271 (Application Procedures and Requirements)

A29% | 4747 (Listing Documents)

A5 1307 AL T 22 ol Al g A4
(Debt (Debt Issues to Professional Investors Only)
Securities) | #|317% | X 4% 2] (Continuing Obligations)

A327 |3 9] L3Pl (Overseas Issuers)

337 =4, YJHE, FAF A (Options, Warrants and Similar
Rights)

A347 | AEa] 5 (Convertible Debt Securities)
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A3A FAEHA Fag

M

Aax | 3 Fa U
3574 =2, AFSAE A, AE RS (Tap Issues, Debt
| Issuance Programmes and Asset-Backed Securities)
HKEC ..
AL} #1367 |HKEC % (Listing of HKEC)
[eNe]

oo

g £l; A -
FARFEONAl T8 s A EofoF gkt
AR, g 7190 TR B3 AEH 0w TRt A] A H
o] oF &t
A, GEM Alge] BE T gstal 3y stAl FHaEr
oA, GEMel gE 4
9lel s 9etofoF gt
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rlr
N 6
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o

GEM 14 4733 Bastol, A4 T3 opjnz ZAA
Gt FlEAe g 5 da, SAS AFAlAE FFTH
443 9E AFT 5 Ak F, FAANLE AP 5 53
Abete] sl FATFAS FAAEHAL T 482 AT & 9
th okt o] Aol SFCO] AR Qofof Fhha)

291) GEM 4
292) GEM 4

0>~1

For2 A2.06%.
it
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295)

=

=<

T2 A2.09%.
T3 A2.12%.

}

1
295) 20061 o]Hell= FUAYL] FHarA G 2919 HKEx ©]AF ® SFC o] %

)
}-

3, WAdHE=9 GEMS &

&, v 7)Ao Helwolo}
o

HKEx W94l Alsh SFC o4 2 291e] SFCe] g7 alel Atz 745

2 2219 SFCe AF-Folrz FAHES o
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293) GEM
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A3 AERAL] Falg 4

i

, AT SAAR

47 w4 we o F e Asel A

T8 d Al A3k A= AA JAYFA} dFAATA S
wHT o] SFOLe] 7|E FAAIE S E, GEM Al Hf-ol =
T}, olslol = SFO HAS TR FgdAFe] At
A

(0]

T AEAAANA ] -8 AH(Intermediaries) = ¥ H S8 QFAE
3] kel 7= o] SEHAL 122 klicencing) S 2o)
of gt} SFOol &J3t o Ao m= T4 47) HE <L, Securities
Ordinance, Commodities Trading Ordinance, Securities and Futures Commis-
sion Ordinance, Leveraged Foreign Exchange Trading Ordinance®] Z %!
A7FAAE A4 g Aot

THo AT, F8AAE 449 3 deobd ds fEHew
sEelloF o2 SFO= 171 Eoke] QIVHE F8l vt &2 97

296) WHOF HQIH T A A H A g9 D3] o] A
H, A AL 91 3] (Listing (Review) Committee)ol] A4 S 417 ?13}

297) 7159 28 Q4R FAgstaAl ot AFHEH, A, =8 Ve AV
2 a9a AFstad st GRaeh, A Zlehz vl A SsdAE 742:101:
gt SAdE, FAAREAL Szl %%ng}g} 71 tf3EA Sl Bkl Securities
Ordinance®l], AEH &, AEAEA), 1 34} 52> Commodities Trading Ordinance®ll,
d A= 93 A Y Y& = Leveraged Foreign Trading Ordinance®l|, ~18] 31 HA|d 2]
(exempt dealer)™= Banking Ordinance®l| Z}Z} 5=dx}71 #7450 ATt
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A4 FFo] Ta7IEAE ALAE WA

Hobe] FABES AMshs BAAAN 2L E a3 Th

[3£14] SFO9] TYUA7IA| 2~ H

uj] vf (Dealing)
Type 1 =7 & (Dealing in Securities)
Type 2 ’1+& A @ (Dealing in Futures Contracts)
Type 3 2] 3+ A | (Leveraged Foreign Exchange Trading)
At (Advisory)
Type 4 =AY AL (Advising on Securities)
Type 5 A& A Y A-(Advising on Futures Contracts)
Type 6 7] 9 A Az (Advising on Corporate Finance)
7] E}(Others)
Type 7 ATS A& (Providing Automated Trading Services)
Type 8 Securities Margin Financing
Type 9 A4k 2] (Asset Management)

SFOe] <I7krxE BH, O Atgs FokollA AE d¢lst
1ol ik A7FQ1 71942 7Hcorporate license)2} @ U777 9
A B et Gargdsol dodstar e Jclel tigk <17l
2] Q1 7H(representative license)®] 3 o2 i th299) wepA FF 7
4 T e 7Y ArgEs Ty ol SFoel oA Qs
wotol gt} SFCE 1Sl A 71 AR fuAds aefsol

rr

N

f

N2

il

298) Arner, et al., op.cit., at 27.

299) &H SFOE FFUelA @713t FAlgES ST H2e] =9 A Es 7Y
I g lell gk A o]7}(Temporary LICCHSC)E ol ¢ A=F grAstal doh

AL 17he 3N LS Ee S glov, A AL BAel YA dTbE

< AS F PR olEs 29 F RS S

it oo

274



[e)
SFO= 55 7] ¥ (Registered Institution) .2 SFCE A A 3dlal Ut} =
L F§71HELS SFCol THFatofok sh, o] 24 SFCe}

A71719 9] AFd 39 2 9 ZH(Responsible Officers: ©] 3}
‘RO’E} stthyol] tiste] oJF-& Fastar o =, 7749 7719
SFCel| 552 A 2%e ROE A H3H 1:41:4, RO= 7]%1e] <174

7
BB} BAG z.&%w% yaat H48 199 RO A7)
I3}

sk AL A&
SFOON A& F89#}

& ARgsta oy, 23 talM = 5 F(register)] Tk &1 & o] &

e

A A0 T Ao w2 dia Fa A AdS A= A

2 53533 (Hong Kong Monetary Authority, HKMA)®] Xk 23] 0]

SHATFE AAske Avols, 2 ’fiWelA SFCY HEs et

3ol TAHTE It A & wel= SFCol|l S5+ sfjoF gkt
TAAGoz A7 AEAAE AQstars, SAGA ] dis

| A17F S AL A&Hrt. =, SFColl &89 a9

] = HKMAS st 5§ 1 52 o

s
LRSS
oft =

rJ

1
il
N

)
_1
2
N
i)
0]
=]
a

300) Arner, et al., op.cit., at 29.
301) SFO A|119%.

275



&l Zt Al (Memorandum of Understanding)E | A3d}al ¢+ Hf, o]of] w=
SFCi= 57|l ds A5de djtbe
HKMA®°l i3l A T4 2 &S AXES Ho v
of tgk SFCo AL W of 2] WHoA A o|th302) =, o] A
F-oll = ol tAle] 7hsdol EAsHA E Tk

A wE Akl g VA Rk HER Fddol FAEH] 9
A= TFSHATY(Hong Kong Securities Institute, HKSI)ol| 4] A &}
s B Aol gAsoF . HKSIE 19970 SFCe] 71+

H
o2 Ayd WgerlT2A, SAdA Ve A 45 AlE - A
= O
o

e

(1) Al AR zeh o

T8 @Al G Al disiM = d=g AXH SFO ARAIL
SFCol A AT stelE oste] r&dt o] T AFB 92 (code
of conducts)o] F 83 SHHEEA, A&Hi vk 53] SFCel| <l
7F 559 3894 93" (Code of Conduct for Persons Licensed

by or Registered with the Securities and Futures Commission)< =8 %3

A7k Faalol @ ole AAE FARE 74 ARALY B
e 3ALY A ol a7 E = AFAHY AFA R ek
ARz T Yok

SFO¢t fFa+2 dvbFaatel e AFA9E rAsk,
- F A A (professional investor)®] A $-ol = AH- TFAALES] A 8o

HjAlE T SFO= o’ AIZFAbAke] W= A, Ada, SAGAL

302) Hsu, et al., op.cit., at 140.
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S|
A

A 3d FAHA ] FaE

M

ea, YA, b F9E FA/T, 40 2 Al seee] o)
A sk A o= Askal vk SFC7E AR SAdE dAE
AR} 9f 2] °(Securities and Futures (Professional Investor) Rules)ol A&

40,1007 SFEHE A= A FA5E A E AL suiw S F I HE

et EEECE WAFE AARAR B suw TF G
Zabete TEEYQE 741 W So] ARFAAR A4l vt

SFO AN107%+= A71HQl Af Eiz Bl o& Ay b A
BS A FEAAe diE 19y SFgY oty ¥g e 74
olale] AAolgte= FHALA A HeFS A SoE HE SFO A 108F< 0 A
Eools} e RATAG et EAAL Qe £aE wlgdol o
= uiA e FAE wlAEE] T ok

a1l gk SFO A|107F0 A= AF7] A ¢l 54 3 A (fraudulent mi-

b

srepresentation) ¥} F ¥ ol o]k H-A 3 A|(reckless misrepresentation)
o L qrAlthEl Al whdel, WA Jel] 3k SFO Al10820 A=
Y2l o]sk FA 3 Al(negligent misrepresentation)™= 1 TA|tAe] H
9= Agsta k.

2) TR Are] wE

SFO A148%% FAAe] Sdo &3 F89x9 &8 - HAFS f
Aelal, A149x2= FAAF AAke] B g #3ste] SFCY A 137 A
AAS oAt gir}. olo] wlg} SFCE T} FHo w3k Ay

Tt 2)’(Securities and Futures (Client Securities) Rules) % ‘FA}A}2] %

303) SFO A1z
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A 4

ON

FEgel Fa/19AE ARG WA

o ¥#3%+ ¥e]4fF 2] (Securities and Futures (Client Money) Rules)= A%
akof, FARAE A kel w3k B RS E Astetal 9lv)

TX}X}J SHUSE TR a5de A& ol A" &9 2
SFC7} <13t /1\_];} |2t == FAApE oo AlF JEjE Eelste] E
X Tk %\313]'04015 IR A ARA ol o2 FEaoF ghr305)
T o] gk FApRbe] S #ek #EafF o] ALy AL T
o e T8 B T34 Bad Fd9 vt sidya, 9
Tz omolA BEyE S deiNe AEEA ZFerh Ed
ol w5 AAE SFOMe HFaHE ot AN FEHI Sl
A FAAe] Akl tisiA, seHdAE AT vdE 2 T
oA el AEAF = TR WOl AR JEHE Eecte] Husjof
ST} 306)

_lm }“P(
= N

_

304) Arner, et al., op.cit., at 32.

305) Securities and Futures (Client Securities) Rules |53
306) Securities and Futures (Client Money) Rules #|43=
307) SFO #|174%.
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o
%

A3 pANAY Faug A

4 Aol 44

SFO Type 1, 4, 69 A& st a2 4 A5 - A

3
B ke ANFE AP, dF Fefo] Awo] o8] o] Fo At

SFOE= H&§74%¢ 1A FaLel tiste
TAA] FAAEE vkl U310 odE 5o, 59 AE A
FA 7)ol ot S8 4E v 728 E (structured  products)3tDO]]

%]
2]

tHato] 1 A ApA €

Ol
5y

o
i
-
ol
ol
—
A
oX,
0
M
1o

ol 3+ Fil(advertisement)E 7] ¢
82 3t} 312) wkek SFCe] 59l glol A
%

stoi= SFCO| sldAE 2
= ol BAARES el Hu

J
=
2 s Yashs

(3) YF3 9+ (Code of Conduct)te] +4

oA AT qrAleE ddste] AAA] A owm A

308) SFO #|175%.

309) SFO #|175% |53}

310) Arner, et al., op.cit., at 46.

311) o]#st Aol #3slel= SFC7F Guidelines on Marketing Materials for Listed
Structured ProductsE 'T7Fslal Qlar, Far, wielA s, AlgAde] o4 7AfAE
o] s Utk

312) SFO #|105%.
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A4 TFe T271988 AEAE A

A, XA - T A (honesty and fairness) Y2 o2 FHAA= L

Faegol glo] AAsta FAsA Aflstelok shar, wEF FAR}
o] oleld} AlFe] 2lF] - bAS flEloF gt Aoltt

=), 7o F(diligence) O R, FFUAE T4t Hjol o
of g Ao A - S A3 T FoloFo 2HAdEs T

FYAE solof Fut.

A, 58 HF(capabilities) VH o=, HFHHYAE 1 AFE A AE
Tt g8, Hd A F5, DaF w8 3% JFEAE A

WA Aol gk
YA, 31744 1 3}k (information about clients) PO 2, FHHA=
A FAAOlA AT FEANsd AN FAH Ak A
%, $A4Y, FARA Oa) 2Arsolor
A A, A X &7l (information for clients) Y& o2 F§¢
zkoko]l A o] BHEEE T3 FREZ HHI AV|9f Wylow
7Nk oF gt

AX A, o] all 4% 3] I (conflict of Interest) YH o2, FFAAE 1 ¢
gl qlo] ol dss Vst wHstolof stal, vd = Ql=
BF FAAS] FAg A 9]¢ & SEsjof g

dFA4, =¥ (compliance) Y& O 2, FE8HAE T894 = FAAL]
Hrjol ole] F A AF - FE FX] A dFTd 48
e BE Wk 23S a3 E Sl ok Sk

AGIA|, AAALEE S (client assets) YZHOoZ, FHHAE FAAY
AWike A48 Axkste]l 2 A A Basof ghrt

oA, ] A} A (responsibility of senior management) 2 o2

=
§Ake] oA} EE 4ERAE IR AT FEIAE PAE
T =
=
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)
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[ie}
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o
Plo
a
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Fab] oldel G FAae] A4 gAY

19 FAel A Ave
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<
T

3

2

Q_o
2 AREARARRE FHFFogHn v 5

T o
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fIfe)

o

e

T
| S,
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—_
fite)

SFO

T
T

A2 AEEAAR HFH

—

NF

SRR

AFAATAH L AAE

g

s

123

o Hate] Hrpay

A

T
-

HEA

24 A (fitness and pro-

mK

perness)o HEeli= 2 =2 1 FHT)316)

19194 SFO A9l FAl A0 3

i

A Q178 =7

313) Code of Conduct #|15.5%.

314) Code of Conduct #|15.1% ~ A|15.4%.

315) SFO #|168%.

3}

316) SFO #|169% A4
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FEARY ARA A FF ARAFRAAAE Z
1

2] 1 9}ok(information about clients) % 2] <3}
o wA A dHo] JAFHA ok AFFAEH As52x0d wEH,
“HEHAE TRl A a5d%e #3133 #-fr(recommendation and
solicitation)& &gt Aol st Fo o (due diligence)ZH ©]E
FgPslojof sl WH Fxpafl] I AWE ugdle], FgAEe] F
AL DRI A FAR A AFSThe Aol BE A WF
of gl Holof grhral A aL = v, o] Alo]l T AREAIE A
o Ao el <A rHe® QIEHA v

Aghd 9H5e 2 9t AATE FAAA & =
A= o] A=Al ek Aol #ak dA3 AAV|Fo] s T U
nf, o]e} yHAste], SFCE 20079 59 FHAAEe] A dAel #s
A 2 o7 3|94 (Circular to All Licensed Corporations : Questions and
Answers on Suitability Obligations)= &3Fsto], slid Y=zo] A4l

A ES ANGT Aok olo] m2w, FEARNA AEE AT

|3
a|l

4 S v 22 o71A 9] AMgel g Ed ol @ aAE of
= A, @ A0 s F=H - AR/ g FAEES olde= A, O
NEA TGRS daas NEE FAAR JRIA R ARl st
Feldom AA s add A, @ FARNA S FAEES &
des e a3 AEE Algste] g FAAE S AR
oAxl A&olM FAdds & ¢ =S @ A, © g3 B4
Hz Al ool #E AEAQ FHY WSS AAT A, © AT =
FAVEES 4 - Aol ol E MHsteta BED A solnt



A3A FAEHA Fag

M

= A& A (listing)o] v shal vt o2 Q1A
g} g mg AESHs W IAE S e A
2}il ghths18) SFO= GEM Aol 3dd o &3, AAVE
LA BE AEe S TAAURCAA st al
ATHSFO #123%). Ada= ofdll wel Aol Agiitel 7w
I A ARl AR AEA ALRRS RSkl At GEM AR A
-

oM, 1A o] AlFAFelE NFAHE FTIZAAY L

th wlB= Aol 24, olgSH, A, A3A FABAE (third party
derivatives), LA E, 32 955 (Hong Kong Depositary Receipts,
HDRs) o= 43¢ F d+= A= van
GEM 732 Aldsd3d AFsdas vro] Aas Ao
4, GEM Aol AEsds Agtddstaal s ik O B

317) SFO 75 s 4, JHE 59 T4 F Ao el 25k

I, AP A7 EHD SFCe] TA Ol od Aol Hi= A FHol

AN = Utk FAF R E, O Bl e v 9A, A e AT
Fhof] o3l waiwl F=2|(shares), A S *l(debentures), AFl|(loan stocks) H=(funds),
A d(bonds) H= F7]=r A (notes), @ T2, A, A=, AW = 7Aoot
T oleh #E A, 34 e AFdE, @ T2, A, A=, A B2 F09
Aol AYTA, FHEA, A5 e YA TA, @ JFFEAS A4S AFA, ©
A9 el B4 glo], fUsEoRA dutdog dEA Y A 2L
4, ® SFO A392zel XAG AAlo| oste], Frlsdo=2ZA 8% AFd
T s oV FTKSFO Schedule 1).

318) SFO Schedule 1.

319) GEM 3713 Al2.10%.
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A4 TFe T271988 AEAE A

(an offer for subscription), @ "% (an offer for sale), 3 A}%.(placing), @
21747 (an introduction), ® 71} A Aol A #|G g W2 Fo HHo=w
sk = Qlrh3200 =G SIAE, @ R Af(an offer for subscription),
mZ(an offer for sale), @ A} (placing), @ AlT3(a right issue),
T21% 7l (an open offer), ® AF=3}2eY(a capitalisation issue), @ Ul
7}+al(a consideration issue), T219o] w3k A, H3kan exchange,
substitution or conversion of securities), (9 7|E} A Aol Al XA+ wl2)
sol Yoto], AEsds 4L & Ak

ARSAY] RE AP GEM At E A4 whe 4de

o>

© ©

.

AL
3
dr
i)
rot

S

>

)
-
el

P (listing documents)E A|=3l|oF s}, 3
kel AFFE- 3l (publication) S SfofofF Skt

stk TS, O FaAALY AEFHo]l GEM Al oln| A
G oEA AREE A, EE @ Raae 2790 AR

ol ov] AE AW A FEEH= Aol et

)
©
Q
s
<
>,

ATZAe] AE, O 24, @ WEF, @ AR, @ FHo @k,
YA, A%, © 715 Adidd AAT @A 5o wHow A
Goqokam ATEAL PN GEM AT A2l 7wy
4 3

320) GEM 412 #110.01%.
321) GEM 412 #110.02%.
322) GEM “34t3 A2.11%.
323) GEM 712 A26.01% ~ A26.15%.
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31T} 325)

AR A|8.05%.
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(2) 3 A7I=

A 8] A1 7] = (International Financial Reporting Standards, IFRS)o]4}
326) <http://www.hkex.com.hk/eng/listing/listreq_pro/listreq/equities.htm> (2013. 5. 1 &




3] Al 7]<=(Hong Kong Financial Reporting Standards)e =<8} oF 3t
th32) o= WRIKE Ed GEM el EF T

53] GEM Ao A #redste], A dal Al S w8
d A

1A A =5 Y2y A (NASDAQ National Market System)©l]

oN

THANEE SHALAI AL} SAF I ZATE AT =2 @
A e FH3EA AAlelol @k GEMS] ATl
O]j., Z

@
%

Aarel AuAow i AdHe AFow TAs 9
o A

A, Hre 27 AAAE AAHow BAd A s}
bS]
A

(active business

A, PRI AEA] AALRE Ak 27 AR A}
Frrsh Auje] A%igo] A ofof Ft.

327) GEM 713 Al11.12A% (1) 2.
328) wkof wres|abe] gjlo] FATM AT wol= WA AT Y
ko 1ggch
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GEM A8 AT3AA e FFAH 19§ o) gel
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F 2A 7}
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2~ A 7FE M (minimum market capitalisation)©] S -¥T}3
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GEM A17ge] At dal A slake 24 10091 o] el F=F=ol 7 +2
o] WatEojol &l vk, O FA, FHUE, T olgk fAE F

329) GEM &= Al11.23% (6).
330) GEM A1 A11.23% (2).
331) GEM A1 Al11.23% (7).
332) GEM “34t3 A|11.23% (10).
333) GEM 74132 Al11.23% 2)(b).
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