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CEEE Y LS L L EES LR TR C SR S

PR TR o SRR PR R A “f ik (1933 @ X 2)

¥ i F FormF-6 b T3 30 2 RIBR S 2 4 SrH g ¥ & 121934

\\

EFELEZ) Y SEEP F Form20-F > 7 3% & Form 6-K 11 4h @ TR & <

8 o
"~

132 See supra note 12, at 3 o
133 See supra notel2, at 4.
134 U.S. Securities Offerings and ExchangeLlisting by Foreign Private Issuers, at
https://media2.mofo.com/documents/fpi-memo.pdf , (last visited 08/10/2018).
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BaP 2@ 2 4R (TFHREFA2T &Y dpap 4230
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¥-9 FRBESE AR

Bk (1933 Em%i2) 2 (1934 282 %)

e TR ELTANE R R 242 (1933 A ) (1934 E32
2 )~ (1935 & o £ F E4F % 2 22 ) (Public Utility Holding Company Act of
1935) ~ 1939 # 5 32 % ¥ ;2 ) (Trust indenture Act of 1939) ~ (1940 & 3 F
2 @ 7% ) (Investment Company Act of 1940 ) ~ (1978 & B 2Rk & ;2 )
( Bankruptcy Reform Act of 1978 ) "ﬁ%i"iﬁ‘lf’i%% by 2 RTy X
AAREE L R LRE ISR FEE I Hp RN ARG R ERL
HEEDH o

ey 22 WGl M 5 (1933 2 52) 2 (1934 £33 1

2 (1933 £ %52 ) AR RFEER l%’{é‘_%,\?\’ﬁ{—?ﬁ B oox L Ta%

b

<,

9 2 | (Truth in Securities Law ) » # * ;2 p ¢ & (=) HoBE A
BEZEEFL R FRERT AL ’;T‘ A () LB

PR AE CEFAFHE R E AL ° {1934 EE 2 ix) PIEARE

135 Securities Act of 1933, at https://www.sec.gov/answers/about-lawsshtml.html#secact1933
(lastvisited 07/20/2018) . % B&E X 2 5 #P i 3 "L2 @ > WAL S 4IR - 7 1-
252017 & 7" o
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FRFEES UL AR O FEREY (- ) RZPHEEES
PHI(Z ) PRESERPAFRF ORI NNE BEIILFIH 2D

LEFE () WHRATEAETRE FL M I mTA 0.

”W%F‘CWU{% Lk RS A e D RO B A
TEFSH G RELI LIRS - AR P o PR 2 RELER
(1933 35 2) & (1934 EF 2 ) Rfp- s REFFRBBFTA > T
AERTAFE DR FTAFEFE2AF L B
Rz @s  PRAFASRE R RRLY FFR > &P LB
BAEZ2ZBEEFA > VY R IR 2 FakgE R R
FABRT - BEFEFRBREE P 7 AAES0%2 & A% HcE & M isd

FRANEHEF T TANEL - F o TRRA AR E R

X
3
=

FRBN CFTRMBRO PR R T ARE T Ap M FRFS (1)
WEHERFARSEF S AR ANR A (2) %% 742 FAAE 50%
EERAP S(3) PHF A LR FIRAMETEFRP e d WEFES

136 Securities Exchange Act of 1934, at https://www.sec.gov/answers/about-
lawsshtml.html#secexact1934 (last visited 07/20/2018) .5 & %z X 2 % 97> £ RFE 5 7 F4p
MAIR -2017&# 7% »F 6°

PTSRCHE S QR S BRA TS M FORRT A BEATS TR AR Sl e ik
BERFTAZHP PRI AGEY LB %77 0 F 35520148 127 o

138 Je 5 3x > T 35-36 o (1933 Securities Act) rule 405 of regulation C; {1934 Securities Exchange
Act) Rule 3b-4:” (b) The term foreign issuer means any issuer which is a foreign government, a

national of any foreign country or a corporation or other organization incorporated or organized

under the laws of any foreign country.(c) The term foreign private issuer means any foreign issuer

other than a foreign government except for an issuer meeting the following conditions as of the

last business day of its most recently completed second fiscal quarter: (1) More than 50% of the

outstanding voting securities of such issuer are directly or indirectly owned od record by residents

of the United States; and (2) Any of the following: (i) The majority of the executive officers or
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REMTAG AT BHEEFL 2 9F X 2 S 7 (New York Stock Exchange
" NYSE) $H7h B 74 17 2 4p B R4 -

#1933 @S i) ¥ SR T(a) hAmE DY R 52 k0 3
Rlizfe A 2 RS RFERAF TS REEZH (1) 1L Ed i

S E N1 E BN BN R, QF:'FB?FLFE%'E\;—E:'Q ’5;\_%4%;%_%,\ 0

(D)F T HEEXAMTERIGES ARFIMEANNEL LI niEiw
SRR ERESBie(b)iEie 4 L RS FRAT T G L REE R

(D dizap 200wy 29 uEms 3 A1 8

o
b
=
pr
i
Py

»

SR MRS L ARRP o pAGABEM B L AE R 10 2

6 HFES oM I AL LY i

P21 EBEN B AR ARE ARG R EAZES 10 (a) FER
)

directors are United States citizens or residents; (i) More than 50% of the assets of the issuer are
located in the United States; (iii) The business of the issuer is administered principally in the
United States.”

139" (@) Unless a registration statement is in effect as to a security, it shall be unlawful for any person,
directly or indirectly—(1) to make use of any means or instruments of transportation or
communication in interstate commerce or of the mails to sell such security through the use or
medium of any prospectus or otherwise. (2) to carry or cause to be carried through the mails or in
interstate commerce, by any means or instruments of transportation, any such security for the
purpose of sale or for delivery after sale. (b) It shall be unlawful for any person, directly or
indirectly—(1) to make use of any means or instruments of transportation or communication in
interstate commerce or of the mails to carry or transmit any prospectus relating to any security
with respect to which a registration statement has been filed under this subchapter, unless such
prospectus meets the requirements of section 77j of this title; or (2) to carry or cause to be carried
through the mails or in interstate commerce any such security for the purpose of sale or for
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o EedE DR F R EE R R RS 0 DI F Az W
PERFFESTREL FRESHETREE o T AERE D U
PR B oBRH LR A BEES
I f2 5 R 4 140

" %5323 > (Depositary Shares) =% 7 ; 2 T h 5 %% % (Deposited
Shares) 2 # (7 | E2 Wiz F A BT - B2 T 5o B 2P 257 F A
WAz Mo F R fe@E €Y 4R FormF-6> 7 % 7R3 BE %A
B ¥ 38 FormF-1 ~ FormF-3 & FormF-4'42 o &t » 5% = % % W 332§ %
Ed ARBPEAFEARNSFEEIRFERBELFFOEANHZ TR RES
2 U gzeon iy | 28175 & I Pl FormF-6 :3p %2294 > 2 FormF-1 »
Form F-3 & Form F-4 31# B 5 X 5 @ % - ~ - B EZ W33t # L%
o WE I EREIFF L ANE R RES 270 ¥ F Y FormF-

6‘\%3'_-?'—?17#335;’1’7\% &gﬁ’\flﬁf‘ﬁ?‘fi‘ip\’g ,?‘i%éji‘.o

delivery after sale, unless accompanied or preceded by a prospectus that meets the requirements of
subsection (a) of section 77j of this title. (c) It shall be unlawful for any person, directly or
indirectly, to make use of any means or instruments of transportation or communication in
interstate commerce or of the mails to offer to sell or offer to buy through the use or medium of
any prospectus or otherwise any security, unless a registration statement has been filed as to such
security, or while the registration statement is the subject of a refusal order or stop order or (prior
to the effective date of the registration statement) any public proceeding or examination under
section 77h of this title.” & 4rids > 2B F 7 F 2 N F F E — 0 S ELERR AR A FR
FoRE A FRAH,T 0 T O17-18 0 2015 & o
MO g dhojd > ezt F 160
14 T igzeax > | (Depositary Shares) ¥ 3328 % | ( Depositary Receipts) I % #p e » 15 329%
PEEAYRG BELALEL > A FREENLY UEPH TR T BTG
#oogt by HEm A TR B # % | (Deposited Shares) £.d F R 7 4 0 T
T AATRAEL S AT HHE TR REL o
142 Mark A.Saunders, supra note124, at 62.
102

DOI:10.6814/THE.NCCU.LAW.006.2019.F10



¥ FRwRREIVR2LF A

Y ERFEEY I EREE T AR TR AT RS

Fi

ﬁjﬁ%§%7§“%§”’§Q¥%ﬁ?$2?$ﬂiiﬁ%§°ﬁﬁ
LA GH2E v FE T R R-EE R (1933 £ X2 ) % (1934 £
WRE) AP ERFEEE 0 &Y 3 (File) % # % (Furnish) 92 zxp
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% FormF-6if Sl AR e TR 1 - » FERiAs

LEEFG AP TR - “f FREH 0 AR FEREFT AT
FAhwr R REL - FFAALTRELA PP RS 3R ES
o

B PR RS - GERrE AHREORT REX LR

43 See supranote 12, at 25. " # # | (Furnished) £ "¢ 3¢ | (Filed) 7 %] > & (1934 #& %
2i4) %% T# i (Furnished) & @4 € 2 48 < i > ¥ 2t Section 18i—*&§§‘=%%§ .

Sectionl 18 R Mz A st iz Ax 2 HiFpch 4 LY 4F (File) 2 ¢ 33 ~ g2 A 4
B N NN R AER I5E (d) BRI EP FRTE - oRkE S A sa; EE
FREERTHERER LT IR S NEREMELERY A A ke G
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# x/%f%fj;;g?%@,gugga—‘ﬂk ho iRy (1933 #EXE)
HRERMGFRAETINZE B WEL P

%

Foh BRAEFPEIMN Fo0 5 - %2 5 - B ERFERELELY

H=z s (b RBFFARP P 2 El—;\\\v“T % Rule 12g3-2 (b) % ;
% (1934 #2223 ) Section13 (a) % 15(d) ¥ g Hp3E2 > b RE (7
A HEEp Eap R BEEE R AU Mo L T F L rp R

W FYHIPHEL  wAFE f“’ 3R e

B wE 2 FREEEES G AR R o e Rl G T aRRp

e

vtk 2o FE e Tl Gp A D 2 i (Bxhibits ) 2 H BT 2 K

(Undertakings ) » #¥4c® £ -+ =

144§ 239.36 Form F-6 “Form F-6 may be used for the registration under the Securities Act of 1933 (the
Securities Act) of Depositary shares evidenced by American Depositary Receipts (ADRs) issued
by a depositary against the deposit of the securities of a foreign issuer (regardless of the physical
location of the certificates) if the following conditions are met:

(a) The holder of the ADRs is entitled to withdraw the deposited securities at any time subject only to
(1) temporary delays caused by closing transfer books of the depositary or the issuer of the
deposited securities or the deposit of shares in connection with voting at a shareholders' meeting,
or the payment of dividends, (2) the payment of fees, taxes, and similar charges, and (3)
compliance with any laws or governmental regulations relating to ADRSs or to the withdrawal of
deposited securities;

(b) The deposited securities are offered or sold in transactions registered under the Securities Act or in
transactions that would be exempt therefrom if made in the United States; and

(c) As of the filing date of this registration statement, the issuer of the deposited securities is reporting
pursuant to the periodic reporting requirements of section 13(a) or 15(d) of the Securities
Exchange Act of 1934 or the deposited securities are exempt therefrom by Rule 12g3-2(b) ( §
240.12g3-2(b) of this chapter) unless the issuer of the deposited securities concurrently files a
registration statement on another form for the deposited securities.”
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FormF-1 5hi & f 2 v &2 57 BINL(Part)» B 7 & 34 B3 P (Item)
oIteml I Item5A 5 % - %A > & RIHZ 2B P T ApM F 3 5 Item 6 I

Item9 B 5 % =34 Fdh@ SR WP T b2 L F Mo FheT L L

145 Form F-1, general instructions I A ( ”Form F-1 shall be used for registration under the Securities
Act of 1933 of securities of all foreign private issuers as defined in Rule 405 for which no other
form is authorized or prescribed.”)

146 Form F-1 Signatures instruction 1. (“The registration statement shall be signed by the registrant, its
principal executive officer or officers, its principal financial officer, its controller or principal
accounting officer, at least a majority of the board of directors performing similar functions, and
its authorized representative in the United States...... )
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149" Accessing the U.S. Capital Markets — A Brief Overview for Foreign Private Issuers, at
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Form F-4 & % >+ ¢ ¥ & & (Business Combination) 2% ¥ % # & 4§

(Exchange Offer) % 4p B zxp 151 o

https://www.sec.gov/divisions/corpfin/internatl/foreign-private-issuers-overview.shtml (last visited
08/05/2018).

130 Form F-3 Signatures instruction 1. (“The registration statement shall be signed by the registrant, its
principal executive officer or officers, its principal financial officer, its controller or principal

accounting officer, at least a majority of the board of directors performing similar functions, and

its authorized representative in the United States...... )
151 Accessing the U.S. Capital Markets — A Brief Overview for Foreign Private Issuers, at

https://www.sec.gov/divisions/corpfin/internatl/foreign-private-issuers-overview.shtml (last visited
08/05/2018).
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PR A T RE AR g ERPREY FehdF L 0 R & T Aforeign private
issuer filing a transition report on this form must file its report in accordance with the

requirements set forth in Rule 13a-10 or Rule 15d-10 under the Exchange Act that apply when an
issuer changes its fiscal year end. |
153 Form 20-F General Instructions E (“(a) Exchange Act Registration Statements. A registration

statement filed under the Exchange Act on this Form must include the information specified in
Part I and Part III. Read the instructions to each item carefully before responding to the item. In
some cases, the instructions may permit you to omit some of the information specified in certain
items in Part I. (b) Annual Reports. An annual report on this Form must include the information
specified in Parts I, II and III. Read the instructions to each item carefully before responding to the
item. In some cases, the instructions may permit you to omit some of the information specified in
certain items in Part . The instructions also may permit you to omit certain information if it was
previously reported to us and has not changed. If that is the case, you do not have to fi le copies of

the previous report with the report being filed on this Form.”)
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;A | FR Mg

A

Part1 | Item1 | &7 F% ~BFFE =X R 2 fZF (Identify of Directors,
Senior Managements, and Advisers )
AT A B LAy r (1) EF 2 B

2

TR 1(2) 2P AR AKATE K FA G -
TAER A K h ;(3) 2T iz AP 2%
B oo

FAAAT UV FERE > AFP TR FHR
Bom B (2) Mg T A RERI L FIEA G AR
o RdhE -

Item?2 | ¥ &2 33 FH 2 34 (Offer Statistics and

Expected Timetable )
= AE g H Y SR <<1934 ¥:2 E_%/%>> _LE,_-P'

Eiﬁiﬂ"’ﬂ\ﬁp A R o

Item3 | M4 F # (Key Information)
TR B 5T T FHIE 2 B4R T I C
(1) %&4n:E p4 738z (Selected Financial Data )
NPRIETIE  PFEA TAL G AR A
FURFEA AT RTBERE LS 2R T BRI &
ZHBFREAF A LIPS o R E
2 PRI T LT R B o
(2) ¢ a2 L p AT AZ LG

( Capitalization and Indebtedness ) °

(3)% 7 p en2 F £38 % (Reasons for the Offer and Use
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# -+ 1 Form 20-F 3 &

e | IR mF

of Proceeds ) °
(4) Rk *% #1% (Risk Factors)
RERFELFHRBEEIRGIEEEFZ > @
(210 ) 2 P9 E (MR E ) SRR
R TS LS PR R ST
= A

D2 PAIRR IR .

ml

FAEAT Y FERE WE (2) 2 (3)2F

MA R E S F A Y IR (1934 B R E) 2oAp

TH R (3) 2FR K-
7

Item4 | 2@ 35

#L (Information on the Company )

Rtttz £ 7

(1) = 22 ¢ % % B (History and Development of the

o

Company ) °
(2) #73P2& (BusinessOverview ) : & 7 = 7 2 3 i@
AR A BRER LY BRF R F
(35 AR S Y £ - T L S

BB EBRM G b % ¥ 2 2 % %4 ( Organizational
Structure ) °

(4) 2% A& ~ Fu % % 3k &% T4 (Property, Plants and
4

Item |£ * ® & A E®fEA2 T (Unresolved Staff

"

Equipment ) : ! fE A A A E

&

4A Comments )

FU AL F 5 e ¥ 422 7 (Accelerated Filer)
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3R 4 I8P R

4 o A)4c:# ¥ 48 2 @ (Large Accelerated Filer) '3 g
e Egey 2 3 7 A (Well-known Seasoned Issuer )
ChavgrERM T - FALP Pt RE € 4R
M> 2 L2 FaiTh (HY & 24 AEFE L2
FAl) ¥ g H R E I AEARAL TR AR

%z £+ | (Material)) ¥

Item5 |27 F&F 2 M2 v L2 B ¥ (Operating and
Financial Review and Prospects)
FEREEMBEAZFE - ERZDPPHEF > o
ORI s AR R R FE R S 2 P (F 45
AP HFHP EAREZRT)) FEXURKF
AT RESTEFIRIAMR ;TR EZ TG E
o @ 915 1B B3R (Separate Segment)4p B “,f AT
FIFM o RHREANRILT A RS T MR
2HE AR od s T (1) §iF 5% % (Operating
Results ) ; (2) inds 22 T & &k (Liquidity and Capital
Resources ); (3) # 3 % # E ~ & 4|2 B % (Research
and Development, Patents and Licenses, etc ) ; (4) & k4%
%t (Trend Information) ; (5) FA& f f %t 2 % (Off-
balance Sheet Arrangements ) ; (6) %% = {30 & 430

# 7% ( Tabular Disclosure of Contractual Obligation ) ; (7)

134 (1934 #2% % % ;2 ) Rule 12b-2 o
155 (1934 22 %5 %2 % i2) Rule 12b-2 »
156 (1934 22 % % % ;£ ) Rule 405 -
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TR P S

8 4. 1% 20 (Safe Harbor ) °

Item6 £ % ~ B Fg®X E 2 E 1 (Directors, Senior
Management and Employees )

thg T | E A
(D) FF ~FRERAB2EL -SF -HF 2P

ey (FRASERZERRER 2P 2B

B (FHIRASFEZ REERE) 2 FHp
BBl T @A S HEA# e eERE T ER
MipAGHE R ;ﬁﬁ%g@%éﬁ

B am &) o

(4) Radc® (Ml emmry 2)e

(5) %4 -

Item7 | <% & 572 B th £ 2 % (Major Shareholders and

Related Party Transactions )
(1) Sk @ dhpg s mdz R B2
—:—‘&P\"Jp-i;’*,’vi-iﬁ"\%fﬁ\iiﬁ%ﬂ;é\iﬁ%ﬁoﬁ%gﬁJ‘

SIS SRR E TS S EVTEERS SRS SR 1 E SR N Y S L

AU AAFFA T RERLE T .
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e

20

R

p

»}

A gy 4

(3) & 4t

(2) B 0543

RSP EET R

EREDRESE & =1

”}; 5% 12} ’); %

( Beneficial Owner ) °

%2?£$%§41”%d)§1§$w§;4§£g
BTG () BR (c) (d) &2 75 £8P L2
?a%ﬁiwzﬁo

e NS
=
f

ﬂ
“3
=2
(=)
%%*
P
[
O
w0
N
.h-‘
P

Item 8

Rl &3

Tethgp #

(1) & HIpL =2

FENPREE

P43%F 4 (Financial Information )

LR

B EZ OV RPATEIR A o ¥ RF ET a0 BB
P e) WP RRAES NS A2 ELE R

( Governmental Proceedings ) °

(2) £& %

B B4 7% 3F 2

B pAAEF

ﬂé%éiﬁééﬁi‘ﬁé

F A5 AT R hie RrAr B

B A ARG )

P E/diT— WY L P

I8 g5 2P 10%E

S RN

FHALGS 2P
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3R 4 I8P R

ke £3FEAGFFL

Item9 | {72 + 3 2 4pM T4 (The Offer and List)

th a2 P32 wmE (¢ FRFFARR R

Fe R LA G E R TR R L5 T
HE S HFEA D 22

BgEEr

Item #£ *t ¥ (Additional Information )
10 B M BT AR AP T (& 7 A(718
i $E )~ B (7 A F A2 R 2 4 TiE 2 (Memorandum

and Articles of Association) ~ & + ¥ %) ~ ' F 4] - fi

FoAAA UV AREAFH O BN T A KA 2 Ap

Fﬁé? %7‘ /F'«}’;‘Ftl o

Item1l |# 3R '& 2 £ i 2 F i F# ( Quantitative and
Qualitative Disclosures about Market Risk )

Ethgp P - €3 ERME A2 BT R RAR A
AT Eam TR T 2 MONE T A AT Hh

xﬁ?%‘f{‘: (‘N;‘* N E{ﬁ:j) i-&r.’a%‘gi r,%'ffLJ ??{‘ .

Item EEFHEILFEHES ( Description of Securities
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ThA TP nF
12 Other than Equity Securities )

FAGEP FRGEEHE BBHETAIEA
(DFE=ERAGERELRT BES 200 5)5(2)
R REF DL AEERARS (3) R aB 2 3k
A (4) 24 L E AR AERTRL BE(S)
B2 FTUCGLRERE D (6) F3 2 B o§ FIAAIA iR A g
AEESEEPRT KRS (T ERGFEETH

i E cutEE B (8) EMHEREET AR

IEERE SR S FERNE S T £ N I

(\x,

R s e s L a5 (10)

FNE A llﬂ'ﬁﬁﬁé’ﬁi‘aﬂkiﬁﬁ AR

PartII | Item B~ R X2 227 5 (Defaults, Dividend
13 Arrearages and Delinquencies )
(D ExBurHrAs - fILARBFFFALAT

AE A CFRHEERE T P E A, ¥ AL p

N

N A I (Cure) PP RAAEGFET AL S% (EHA

) BFERE I RM LT - F A

I

L iEjE A ;\»-,Lgpxﬁu_;ﬂk,;‘@;g,g%;gs;gi
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e | IR mF

VR IR e AN e RN L S A IS
T B (@) AP B AR AR

P FEFL 2z weniziesgy (Class) #9835 & (b) £

Item EAB@EEFF AL ZE F E£E* F35 (Material
14 Modification to the Rights of Security Holders and Use
of Proceeds )

P A AES G AR R B EFFH e
FOFEABEESET A ZRE BG
Wiger2 BERS o T HHEEP B EHIELEG A
A A4 EE R (General Effect ) o 3 % 1= @ 57 W] 2
TP EEX2ZE A DT A KA S F & (Material
Withdrawal or Substitute ) 7= JE #h @& o #t F > B2 g i3
A (ik (1933 27 %72 ) Ruled63 Rz ) & FFh@E >0 iL

P E 4 sxis F £ * 2, (Use of Proceeds ) e7i¥-'miR

o

::L
I

Item 4122425 (Controls and Procedures )

15 AIEP N RALY AR F T o

Item 34 R € MarAE K (Audit Committee Financial
16A Expert)

HFg L3327 - 2FTL R IR 0 F
FORRBHBELL FE O RRBBAEMBERZE

sﬁ;{}j}%,r]o
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e | IR mF

AR W ik k Y AR EAR LG T A

Item F A7 5 F R (Code of Ethics )
16B Tedh @ AT H* EFHER D@ REE
Mass >~ g3 i g p it B2 H B RE R nmar2
Lo F O BB AFYZEF -

AIEP W * TR ALY FEFLF T A o

Item AREFFFLE T BRI
16C ( Principal Accountant Fees and Services )

i@ bt B g ERBHTLGDETEFR
P &% > 7 (AuditFees) R4F ~ #4007 * (Audit-
Related Fees ) 8%f ~ i+ % * (TaxFees) 3% H
# * (All Other Fees) -

AP W RARY FERLFFA

Item Mg L R €0t 3 %2 354 (Exemption Form
16D the Listing Standards for Audit Committee )

Bdh @ 2 F 3420 (1934 & 2 < ;2 ) Rule 10A-3 B
WEFLR L REL & o

AIEP g * iR ALY FFEFFLF A o

Item ¥ v 1 5 # %X (Purchases of Equity Securities by the

16E Issuer and Affiliated Purchasers )
BEANCREAFEFAZANERREET v

Ak (1934 #7272 ) Section 12 33 FiezZ EFFEL

Redh R v 2 MR L LA R
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3R 4 I8P R

Item { # % # € 3*F (Change in Registrant’s Certifying

16F Accountant )
FREBT-BEFERNMYLYFT > FHEE L

AP ST APEE S o d

<

ZARA X APREF L Db 31 o izl

‘m

L e

23
FTHAET IR

REHEF R PRz ie ) HER

FHEAS LTI PG RhE (1) #
Q‘LE*K (2> I——;}érﬁvi‘f‘il T oiE e '&‘IIQ?FJ'EFFL

B (¢ BT gL - R -

Item 2 ;57 (Corporate Governance )

16G BB THFF AR A 2Pl Bl EmEE
AOBETLATRE WL ERLE -
AP WP R AA Y e rREREE

ekl A S

Item 4% 2 ¢ 4] (Mine Safety Disclosure )

16H FRAAREI OIS RRELNE L HE
Jext E AR g e ER S B (1) EF FHFE 2

FAlE L A (2) #

¥ § & ®3ki#) (Dodd-Frank Wall Street Reform and

Bk (5T o ER e e

Consumer Protection Act ) Section 1503 (a) % A8 P 1

X2 B e F TR
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e | IR mF

AR W ik k Y AR EAR LG T A

Part I | Item B4 #%4F £ (Financial Statement)

17 FEAZMBEFEL B TR & E R &
2 et R Pl (US.GAAP) % Regulation S-X #7.% %
2 PAREAR AR F i 1.

FEAP T HMRR A L R R EM R
BR](IFRS) 7% W » ¥ 3 304 @ PR £ 4
F AR R AR H R (IFRS) £ 7 £ 2L 5 154 (7
Lo iR A AR ER- L 2e > RAl (US.
GAAP) & W% P47+ %% ] (IFRS) % Bz T 7|
RIFRELEASFT A
(1) g3 FFa{iard Y A HBRAIADEFHEF 2
Fe> 77 (Indication) % 7 A * B pisar £ 2 [ ¢
FRA
(2) AT > N RBEF AR 2 3R

2 -4 o2e R (US. GAAP) % Regulation
S-X z "&£+ Z & ;(Material Variation ) ° 5]4rif 5 4 ¥
EJE A W3 a B 3E P (Separate Reconciling Item )
AR > R REIFREEEIT A AP A W7
otk TR ERA ) 2 T ER- Lo

PR TREZFT AL RARFDE S L REES -

159 Form 20-F PartIll Item 17 (b) ("The financial statements shall disclose an information content
substantially similar to financial statements that comply with U.S. generally accepted accounting
principles and Regulation S-X.”)
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3R 4 I8P R

Item P13723F 4 (Financial Statement )

18 Jodt T A F

(1) 73 Item 17 fd% #2730 o

(2) FHFA2ZMIREE T 2L+ W% 5547 E 24 7
(TFRS ) 4k 97 % 45 % - & 23 e 3 RRI(US.
GAAP) % Regulation S-X & fih & 2. T3 > f SR
RAFHFNARFFA o GlF (ZEFF) 4o 160
(a) AKZ FFRERF LR T hd T 2 23 D1 B
Aad o AHB AR PR TABE -

OELT %

(i) *TEMmE* 2 L@ fmp §/FA2 2 o

() Mt H» 52 HF2 Fa o

ty 1k

Item
19 B 4090 G B EE F & AR - A e

(e FpA5* 2 5 AR 2 - FRA i )o

FARR L p T

160 Financial Repoerting Manual-Topic 6 Foreign Private Issuer & Foreign Businesses, at
https://www.sec.gov/corpfin/cf-manual/topic-6_( last visited 08/03/2018).
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2008 £ A hRIF A RFRELLEAGEN FRATLT AR
FEFMRL A F AR IR ERFAFITRLARFFA (P25 ERFE
BIH2) A Ttem 18> FRERS T (H-IP S F) 5 F 2
A2 ARFFA (R B ERFEEETHZ) A EHKE 22008
EEE G AT ARSI R A AR Ttem 17 ¥ F LT RN 6

RO TR AR HAFEDEE AN G A RARL TG
BT FRELBBELSPEP F AR RS Item 18 2 R TyHT
1010 gL 38 1% 2 8 % 2037 Form 20-F 2 — #4557 ( General Instructions )
Pl g ERS20I1 #1200 15p w274 2@ * Form20-F ¢
P 2 EARE e o Ttem 17 7P TpAia3R 2 2 AP T 0 HE €
BB (7 A ke Ttem 18 “TRTenfA AR A 2 PR T > T AR R
B AL ARG 2011 £ 12 0 15 p 8 K o Rl R 4R 2 3
2% EFEe 7 Item 18 %7 TP 7R3F £ 2 AP M T30 o BAAXR A L R
FRW-ANRETRAMEFAY ) D F A R AT W g b
Mz R 12

161 See SEC Release Nos. 33-8959,34-58620 (09/23/2008).

162 Form 20-F General Instructions E “((c) Financial Statements. (1) For an issuer’s fiscal years ending
before December 15, 2011, an Exchange Act registration statement or annual report filed on this
Form must contain the financial statements and related information specified in Item 17 of this
Form. We encourage you to provide the financial statements and related information specified in
Item 18 of this Form in lieu of Item 17, but the Item 18 statements and information are not
required. In certain circumstances, Forms F-1, F-3 or F-4 for the registration of securities under
the Securities Act require that you provide the financial statements and related information
specified in Item 18 in your annual report on Form 20-F. Consult those Securities Act forms for
the specific requirements and consider the potential advantages of complying with Item 18 instead
of Item 17 of this Form. Note that Items 17 and 18 may require you to file financial statements of
other entities in certain circumstances. These circumstances are described in Regulation S-X. (2)
For the issuer’s fiscal years ending on or after December 15, 2011, an Exchange Act registration
statement or annual report filed on this Form must contain the financial statements and related
information specified in Item 18 of this Form. Note that Items 17 and 18 may require you to file
the financial statements of other entities in certain circumstances. These circumstances are
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Form20-F 2. =% R 24 % > &3 * ** @ P 4 7 4 2 Form 10-K (3%
L2 ) 22T W3 S#IE P &2 Form10-K 72 F (3254 1 = ) bldv
B B2 237 T 0 Form 20-F 800437 (2LB )  NIRE H L g
ﬁ’“oﬂ—*z N E R IRAPES RIS REFA (52 %% 2% F
B8 3) 2 Fadl3HE* 2R- K2 gRA > @ RTRRERA
BREHFEE R RIIAE > R ERE P RRUE FN LS IR
e RAEA LR 2 ZBNE LR PR € RAEE

Bl- 42326 R (US. GAAP) B eni B4t p4isdp 4 5 g 148

mbs

(Pervasive Impact ) 3% & — &éhdE * L B2 L B A S L B0 5 P F A pFo
B> 9% F- S ome s R (US. GAAP) Sl pdissr & & &9k %
Fl- 423 e 3t mal (US. GAAP) %hil- > & pA7a3R 4 > Ep4dp @ »

J?E}@/u&\?kﬁ”r]g"“'z@,__l P\—:"“’T}i 4 mﬁ/,fgxgo

# -+  Form 10-K # &

T4 % B mF

Part] | Ttem1 | ¥7%p % (Business)

@ B %552 E (General Development of
Business ) » % f® %] p4 7% ¥ 30 ( Financial Information
about Segments ) ~ ¥ 7% 2_ &g it ;N 5 i ( Narrative
Description of Business ) ~ &= 32 i~ ¥ |4 chp4 73 F 3

( Financial Information about Geographic Areas )

Item 1A | & *% F1% (Risk Factors)

described in Regulation S-X. (3) The financial statements must be audited in accordance with U.S.
generally accepted auditing standards, and the auditor must comply with the U.S. standards for
auditor independence.”)
163 5> 2 R LEE 32 4 Jﬁ‘ (% - %32 ®5E% ) 74 Sectionl2g3-2 (b) Z B4LFEX » 3
BAEY EFR- B2 ET AR (US.GAAP) a2 FHELEASE -
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T4 % B mF

Ty Ly HPEEI L EIREL TR

ItemIB | £+ F &% A E®f24 2 F A (Unresolved Staff
Comments )

F ¥ L "F*f % 4vig ¥ 4R 2 7 (Accelerated Filer)
164 v < Al 43¢ ¢ df o @ (Large Accelerated Filer ) 195 ¢
LR gy 2% 7 4 (Well-known Seasoned
Issuer) 62t gt g R BT o F AL PP EE
EARMRRIRELL G R (Y7 g AR
R ) 0 Y G F R AR T

B e T4 (Material) ¥

Item?2 | % # & (Properties)
MBscpgFA 283 072 38 RY  BH2
HegyFedLoy AL =8 2 H %12 (General

Character ) °

164 (1934 # % % 2 % ;%) Rule 12b-2 -
165 (1934 2z %X % % i) Rule 12b-2 ©
166 (1934 23 % % % ) Rule 405 -
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3R 4 3P R

Item 3 | # 2% (Legal Proceedings)
BRicE g Fm A I o s g AZL -3
HMA et €4 A0 0 2 2 2 7

K_{f%" Z‘mlﬂj T Sﬁ:", o

Item4 | #H4~% 2 ¢ 4] (Mine Safety Disclosures )
EHEFARE A LEYRRESL S HE

SR S SERL

P rEEL R (C ) AR (SR P ER

e & foif § F 3£ 2 ) (Dodd-Frank Wall Street

Reform and Consumer Protection Act ) Section 1503 (a)

% Regulation S-K Item 104 222 # & ¢ 4|55 p -

PartIl | Item5 | HE WP HF~hLApMFEE 2 P FE v (Market for
Registrant’s Common Equity, Related Stockholder
Matters and Issuer Purchases )

Mo & Regulation S-K # Item 701 2. T2 @ %

Fotr gppmd FH 2 e IR KR (1933 E Y

\

EY) P 2ZEE > FEARBBEEELS L L KT
EFNEPY S FEFRESZAEFREPL LD A
RH G BT EX 2 A EAN R (1933 £ X

E) M 2Z RTFEF £ °

Item 6 | 54#:% P4 73 38d% (Selected Financial Data )
“,ﬁc? /- A 2 & (Smaller Reporting Companies ) % 37

£ o 2 (Emerging Growth Company ) ¢t » i3 i
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T4 % B mF

VT &2 Tl

Item7 |PA# KRR 2 FiE R 5 %I A+ (Management’s

Discussion and Analysis of Financial Condition and
Results of Operations )
(1) 2 ¢3+# & (Full Fiscal Year)
e o P IR S IR R 2 FES R
PR ET TR R T AT R P IRk
LB Rk e F R S g Tl (a)
o~ F A (Liquidity ) ; (b) F & % /& ( Capital
Resources ) ; (¢) ¥ i# % % (Results of Operations ) ;
(d) F & § § % *t 2 %5 ( Off-Balance Sheet
Arrangements ); (e )3 % & {40 & & 3% & 73 ( Tabular
Disclosure of Contractual Obligation ) e
(2) # ¢ # & (Interim Periods )
iz Article 3 of Regulation S-X J& 11 & #p ¥ p4733F
P R EMARIRZE Y ER R AR
( Material Changes ) 67 o

(3) # 4 i%x 2 (Safe Harbor)

167 1f interim period financial statements are included or are required to be included by Article 3 of
Regulation S-X, a management's discussion and analysis of the financial condition and results of
operations shall be provided so as to enable the reader to assess material changes in financial
condition and results of operations between the periods specified in paragraphs (b) (1) and (2) of
this Item. The discussion and analysis shall include a discussion of material changes in those items
specifically listed in paragraph (a) of this Item, except that the impact of inflation and changing
prices on operations for interim periods need not be addressed.
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T4 % B mF

B AR LIEET > VR R KA KIEPR

( Forward-Looking Information ) °

Item7A | ¥Rk '& 2 £ i 2 F ¢ ¥l ( Quantitative and
Qualitative Disclosures About Market Risk )

Ao @ p b - g3 R KT 42 BT F R 'R AT
REAT2FHm TR T 2B FA 24 %
ARG EB (JIF~"F) 2o g TN

7o

Item8 | P4 #%4F % 2 4 b #kdp ( Financial Statements and
Supplementary Data)

J& & ¥ Regulation S-X 2. 3R % & &p4754F £ > &
i ¥ Regulation S-K Item 302 2 #R % 4% 48 o B33 F

21 ( Supplementary Financial Information ) -

Item9 | {#HEFF D E3FRFHWEF 2 ABHBBLE R
(Changes in and Disagreements with Accountants on
Accounting and Financial Disclosure )
FOONRT-IBETERASMPEYRE > FHE
AP AP A TMEAY APER T 2P0 ¢
ML 2 FE ARG LR T £ g

By RGBT £ 3 g

ey

e

N
FRPFAEHERA AP AARE E T HELEE
FAFH IR FHFFA L EREA T

Bth@ (1) iz €362 (2) AP TR v i
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T4 % B mF

BT e B (IR EETFFLAL - R
LD -
Item 9A | #=4]22 4 5 (Controls and Procedures )

BB RGTEZ MIE SRR NRGRL A
FHEANERGEFHTPNMNHE LSRR
( Disclosure Controls and Procedures ) x4 o gt b »
FEABBER TP d & THE 7
WREAEF2ZFE | A E S
Item 9B | # # F 3 (Other Information )

@+ E#R %2 F5% (Form8-K) & &
B2 FIE o

Item10 | E ¥ ~ B ER L 2 2 ;572 (Directors, Executive
Officers and Corporate Governance )

BBEEIF Ty RBRCAETRIETEZ A -
B B RE S L
AprEE WHEARRSFL BN RE ¥ R
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Foj A AEELS DX F 75 4 (Beneficial Owners )
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Item 13 | M %A 2% 2 ¥ &> £ (Certain Relationships and

Related Transactions, and Director Independence )
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% (1934 # 3 % ;2 ) Section 12g3-2 (¢ ) & * Form F-6 31 7532 0%
7 F 3 (1934 3 2 % ) Section 12 (g) 0 # JF ¥ (1934 #3524 )
Section 15 ¢ $F &R 2 H s wHpIpL 190 L, 728407 % {5228
- BERETFERE TERHRLYeEE Y AR EAM T ER T

HFEAR A F B2 Rk ERGFEEENRY I EiE AT

F—R HREEAR

%- P #3F (Form20-F)

BEARFEFA LR EH T EH T Form 20-F & Form 10K
#E €Y 3% #£3F (Annual Report ) e
Form 10-K # p > + $BEp 2 75 2 F@E 2 2 %1 3 wEX o R

RIFE» B g ER¥ET (54 2 p Y FESE 7 F L Form20-F 2 ¢ 3R

169 17 CFR 240.12¢3-2 (d) (“Depositary shares registered on Form F-6 ( § 239.36 of this chapter),
but not the underlying deposited securities, are exempt from section 12(g) of the Act under this
paragraph.”)

170 Mark A.Saunders, supra note124, at 79.

' Form 10-K 2_i&J5 (1934 # % % 2 % ;) Section 13(a)=* Section 15(d)2- %> F & H /2 %
Bt 22 EpE, Y fFESFL 2 o Form10-K 2 & ERXFLERRAPFiTAY &
PR ERIFEL 2 > FP AP dh B & i Form 20-F Bctt o (“This Form shall be used for
annual reports pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C.
78m or 780(d)) (the “Act”) for which no other form is prescribed.”)

172 Form 10-K General Instructions A.(2)(“Annual reports on this Form shall be filed within the
following period: (a) 60 days after the end of the fiscal year covered by the report (75 days for
fiscal years ending before December 15, 2006) for large accelerated filers (as defined in 17 CFR
240.12b-2): (b) 75 days after the end of the fiscal year covered by the report for accelerated filers
(as defined in 17 CFR 240.12b-2); and (c) 90 days after the end of the fiscal year covered by the
report for all other registrants.”)
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Q) i Eiayp® W Rt » 2512 R & #7442 (Interim Report )
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o

oK 2 H#HBEE%E (Form6-K)

R AET el g Y AR E R F 2 (1934 #3822 )Rule
13a-16 & Rule 15d-16 . 25>+ & + 3" & 2 B pF ¥ BF( Promptly )#% #( Furnish )
Form6-K % & ¢ € 2 #.1 7 2 H % 2 % #7 o

BHRETIERE2 TER T (- ) RRFEFAZTHRE o
BARE ROB2ZFWI(Z ) RERUATELE LY SRR E RY JF2
N Li)ééﬂii&%iﬁ%moﬂ@%??ﬁ&Liﬁﬁ%“%#iﬁ%
Bifp T oMY 2 %38 23 BT E£2 FAp &Y £ Form
8-K (g * »RWpFFA) 2IBEA -

Pldc Sy FRE - R R A SRR >

—

T A T A

B g aRH 132011 & 127 15p w2 g FEA > HaEdpz ¢ 4p (file) #'15 €342
B %71~ B" > Form 20-F General Instructions A (b) (“A foreign private issuer must file its

annual report on this Form within the following period:(1) Within six months after the end of the
fiscal year covered by the report for fiscal years ending before December 15, 2011; and (2) Within
four months after the end of the fiscal year covered by the report for fiscal years ending on or after
December 15, 2011.”)
T EP > FE Rl F 54
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175 Accessing the U.S. Capital Markets — A Brief Overview for Foreign Private Issuers, at

https://www.sec.gov/divisions/corpfin/internatl/foreign-private-issuers-overview.shtml (last visited

08/05/2018).
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2 BF 4y FEi ¥ CER
EEE &P A2 | Form F-6 Gt
{7 4 I BRI HFEWD | (B E
CORE== i ISR rp %2t )
AT A R T A
P~ I AREF ~ o i EE (F 7R
B HMEE AR SIRLEE B
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AREEFIR () FFL SREMG | wEBE
(1933 #5%2) () M 83 fas 2 (&4 Ha
Section 12 (a) (2) "ERE L A R X2 1)
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FH KR R
¥ —# 1 H#% (Double Entity Theory)

(1933 #z% %2 ) Section3 (a) (2) P~ & Tz 8F | 918 (7

177 ,

N

Ep gy g3 7T A HEnn

JR R Fre i (L BT A
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PERETHE TERGEEBE A LR PR R

177 Mark A,Saunders, supra note124, at 65-66. Section 3(a)(2) “(a)Except as hereinafter expressly
provided, the provisions of this subchapter shall not apply to any of the following classes of
securities: (2)...any security issued or guaranteed by any bank...”
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J3 4 ¢4 T FormS-12(1983 # {5 d FormF-6 5% )#& N1 T £ 1 4%
(Double Entity Theory ) » 2 = A # 5 (1933 #% % /# ) Section 2 (a)
(4)-(1933 £ %,2) Section2 (a) (4) & T5HFL | 2 H5L T8 FA
H

FRFFEPEILE - B A e L2 2 FRE AR

T#’ai%}&f##%“,f g EAGES TR Td FR gerplg I ka4 8
(Fictitious Entity ) 4R % ¥ R 5325 &3 74 » 2 § &4+ FormS-12 i&
P Fie s F RGN E S AR AHES E R ERTY
RGP A e > 2bE gl (7 4 182e pla@ ot 1083 & € % F Form F-
6 fs L 4c P x> FormF-6 f < e i1 f 5 3 Fio&ip2 4 3303 097

AERIESTIER RICES S LR e SIER Ao S A

178 Securities Exchange Commission, Securities Act Release No.3593, 1955.

17 Douglas B. Spoors, supra note127, at 197.

180 e 5 $h3r 345 | 350

181 15 U.S. Code § 77b (a) (4) provides that an “issuer” is “every person who issues or proposes to
issue any security...except that in the case of... a trust, committee, or other legal entity, the
trustees or members thereof shall not be individually liable as issuers of any security issued by
the...trust, committee, or other legal entity.”

182 Mark A.Saunders, supra note124, at 65-66.
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183 Form F-6 instruction 1.: The legal entity created by the agreement for the issuance of ADRs shall
sign the registration statement as registrant. The depositary may sign on behalf of such entity, but
the depositary for the issuance of ADRSs itself shall not be deemed to be an issuer, a person signing
the registration statement, or a person controlling such issuer.

B RMI% R oBRFERSTMBT AR AT T E—NELRILIES - SRR
s BmLdHmc o F 1352007 & -

85 % (1933 #% %2 ) Section6(a)} 7 > Fiwv? 2 EZd FFAZ2HIBHFEE -1 8
Mirs 3513 2% 67 TSR A BAAARRET AL

186 15 U.S. Code § 77k(a) “In case any part of the registration statement, when such part became
effective, contained an untrue statement of a material fact or omitted to state a material fact
required to be stated therein or necessary to make the statements therein not misleading, any
person acquiring such security (unless it is proved that at the time of such acquisition he knew of
such untruth or omission) may, either at law or in equity, in any court of competent jurisdiction,
sue—(1) every person who signed the registration statement;(2) every person who was a director
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ho it (7 BB B Y % FormF-6 31 259k > 3 (4 o
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2% F o Section 1l (a) #r7l & 4x2 A FEAAMARREF T A2~

ST S PR A2 F A AT

of (or person performing similar functions) or partner in the issuer at the time of the filing of the
part of the registration statement with respect to which his liability is asserted;(3) every person
who, with his consent, is named in the registration statement as being or about to become a
director, person performing similar functions, or partner;(4) every accountant, engineer, or
appraiser, or any person whose profession gives authority to a statement made by him, who has
with his consent been named as having prepared or certified any part of the registration statement,
or as having prepared or certified any report or valuation which is used in connection with the
registration statement, with respect to the statement in such registration statement, report, or
valuation, which purports to have been prepared or certified by him;(5) every underwriter with
respect to such security.” F % 03 184 0 T 14 o R 2> ~ MBI s KA D - FEHF - LR
PABFEEZ SRR I IR LIEIRGFT AT OEIKFTA PP S A FEY v 4
=R XYL 0 R 5252013 & -

187 15 U.S. Code § 77k(b) “ Notwithstanding the provisions of subsection (a) no person, other than the
issuer, shall be liable as provided therein who shall sustain the burden of proof—...... ?

88 ¢ il > e 032 1390 F 79-80 o
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139 Douglas B. Spoors, supra note127, at 205.

190 15 U.S. Code § 77b (11) (“The term ‘underwriter’ means any person who has purchased from an
issuer with a view to, or offers or sells for an issuer in connection with, the distribution of any
security, or participates or has a direct or indirect participation in any such undertaking, or
participates or has a participation in the direct or indirect underwriting of any such undertaking;
but such term shall not include a person whose interest is limited to a commission from an
underwriter or dealer not in excess of the usual and customary distributors’ or sellers’ commission.
As used in this paragraph the term “issuer” shall include, in addition to an issuer, any person
directly or indirectly controlling or controlled by the issuer, or any person under direct or indirect
common control with the issuer.”) =iz > ARE S 2 b F L A 72 ITH A H LR
%50 RpMEEE > | 14-15-2011 & 6 % o
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192 Douglas B. Spoors, supra note127, at 205-206.

193 Form F-6 instruction 1. “...If the issuer of the deposited securities sponsors the ADR arrangement,
the registration statement shall also be signed by the issuer...”

194 Louis Loss, Fundamentals of securities regulation, Little, Brown and company, Boston and Toronto,
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195 Mark A.Saunders, see supra note124, at 64-67. 15 U.S. Code § 77b (a) (4) provides that “the...

persons performing the acts and assuming the duties of depositor or manager pursuant to the
provisions of the trust or other agreement or instrument under which such securities are issued.”
196 “The term ‘prospectus’ means any prospectus, notice, circular, advertisement, letter, or
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communication, written or by radio or television, which offers any security for sale or confirms
the sale of any security; ; except that (a) a communication sent or given after the effective date of
the registration statement (other than a prospectus permitted under subsection (b) of section 77j of
this title) shall not be deemed a prospectus if it is proved that prior to or at the same time with
such communication a written prospectus meeting the requirements of subsection (a) of section
77j of this title at the time of [ 1] such communication was sent or given to the person to whom the
communication was made, and (b) a notice, circular, advertisement, letter, or communication in
respect of a security shall not be deemed to be a prospectus if it states from whom a written
prospectus meeting the requirements of section 77j of this title may be obtained and, in addition,
does no more than identify the security, state the price thereof, state by whom orders will be
executed, and contain such other information as the Commission, by rules or regulations deemed
necessary or appropriate in the public interest and for the protection of investors, and subject to
such terms and conditions as may be prescribed therein, may permit.” § 4-i& » & 5 4532 139 >
P33

197 15 U.S. Code § 771 ¢*“(a) Any person who—(2) offers or sells a security (whether or not exempted
by the provisions of section 77c¢ of this title, other than paragraphs (2) and (14) of subsection (a) of
said section), by the use of any means or instruments of transportation or communication in
interstate commerce or of the mails, by means of a prospectus or oral communication, which
includes an untrue statement of a material fact or omits to state a material fact necessary in order
to make the statements, in the light of the circumstances under which they were made, not
misleading (the purchaser not knowing of such untruth or omission), and who shall not sustain the
burden of proof that he did not know, and in the exercise of reasonable care could not have
known, of such untruth or omission, shall be liable, subject to subsection (b), to the person
purchasing such security from him, who may sue either at law or in equity in any court of
competent jurisdiction, to recover the consideration paid for such security with interest thereon,
less the amount of any income received thereon, upon the tender of such security, or for damages
if he no longer owns the security.” B > ~ Fjads ~ R4 % - M F 3 > F 740 186 F
53
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Fe32 3 (Two-Prong Test) { 4c P FzenT & Aurotek %2 2| (- ) F &
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AAES AL TR E o et B LRI DL
£H (e E BRI ELREL L FRIFL A ) 7 AL Section 12

(a) (2) 2§ iz 225

1

o

8 774 F.2d 927 (9 Cir. 1985)(® #k 4 %9) -

9 790 F.2d 1450, 1456 (9" Cir. 1986)(= % A3 ) «

G F AR A2 RTTEM homs c A ER L AR AR REFT Y
APFFFARF ORI LEFLERE 2T HET LG FIEM G o § 4 Douglas B. Spoors

1

o

e dEerirdiz T, 2 THSRMG ) 2 2Baq FRER2ZMEE - £F Douglas
B. Spoors, supra note127, at 210-211.
201 100 L.Ed.2d 658(1988).
202 Douglas B. Spoors, supra note127, at 209-210.
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As(z) EREAFRE(Z2) 2% %54M (In Connection with Purchase or

Sale of Any Securities )

FARE A AL TEe A g R R e ZFRF AL T

= a %‘1% Bz L5 W52 4% > H % B fr4z4c™ o & Central Bank of
Denver v. First Interstate Bank of Denver?” ( ™ f " Central Bank % ;) 113

o E FF 4+ ¥t section10 (b) % Rulel0b-5 &2 ¢ 5 =c & {7 5 4 206

(Secondary Actors) i & & o p i F #-Kiuflet § @2 #]/4 Brennan v.

Midwestern United Life Ins. Co.207R¥ &' » 2% 5 ;2 pan 3 F T R f2 > #-Fe4
B A

BB 2t 1944 # Central Bank — 488 = L & ke L 6> PP gx

"% %, Rule 10b-5 §2* 2 g A FEA| L2 T &

Rl R R 2R R AT T

TR S A AE ) REHR Y L2

21N

204 fe wh #0334 > F 356-357 ¢
25 511U.S. 164 (1994).
00 wRes 2 g {4 oo A ELFHS T erF 2 (aiding and abetting liability ) - & 2 @0 12

TZBEEHE- S FABFEEZRRDIEFELIA S H D S FNg R0 Tk

(knowledge) sigi# 75 s H= > FI A A kir TR R, N2 di Baugi2is
% ° Monsen v. Consolidated Dressed Beef Co., Inc, 579 F.2d 793 (3 Cir. 1978). (” To sustain a
charge of aiding and abetting securities violations, plaintiff must establish that there was an
underlying securities violation, that the alleged aider abettor had knowledge of the wrongful act
and that the aider abettor knowingly and substantially participated in the wrongdoing.”)

207 259 F. Supp. 673 (N.D. Ind. 1996) (motion to dismiss denied), 286 F. Supp. 702 (N.D. Ind. 1986)
(on merits after trial), aff’d, 417 F.2d 147 (7" Cir. 1969), cert denied, 397 U.S. 989 (1970).

208 Cleary v. Perfectune, Inc., 700 F.2d 774, 777 (CA1 1983); Kerbs v. Fall River Industries, Inc., 502

F.2d 731, 740 (CA10 1974).
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209 At 191 (“Any person or entity, including a lawyer, accountant, or bank, who employs a

manipulative device or makes a material misstatement (or omission) on which a purchaser or
seller of securities relies may be liable as a primary violator under rule 10b-5, assuming all of the
requirements of primary liability under Rule 10b-5 are met.”) 8 & T » fav R 115 F
194 -

20 =R T w3 1150 F 1950

21 Wright v. Ernst & Young LLP, 152 F.3d 169(2™ Cir. 1998); Anixter v. Home-Stake Prod. Co., 77
F3d 1215(10" Cir. 1996) : $44¢ 8 > % 2 ME X v R F J o4 § 2 — o 2nh 3 2 1a
Central Bank % % ¥ .= (On Civil Aiding and Abetting Liability of Securities Fraud in the USA:
A Focus on Central Bank Case ) » &k 238> % 368 » | 25-26 > 2006 # 11 * o

212 Simpson v. AOL Time Warner Inc.,452F.3d 1040(9™ Cir. 2006) ; #%& T » I 5 353 115 F 195-
196 -

213128 S. Ct. 761(2008).
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5 Rule 10b-5 *. 7 ﬁﬁi%iﬁ—"ﬁo’\fﬁ Janus
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—

MT e s HRH AN BT L ML R LE R RS
TES S EATE X S

24z T R 1150 F 198-199 o

215131 S. Ct. 2296(2011).

216 Janus Capital Group v. First Derivative Traders, 131 S. Ct. 2296(2011) (“the maker of a statement
is the person or entity with ultimate authority over the statement, including its content and whether
and how to communicate it. Without control, a person or entity can merely suggest what to say,
not “make” a statement in its own right.”)28 & = > fo m $h3 115 > F 199-200

A7 g T e A i 1150 F 200-201 o
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M EF L FRABRFLLAFRZERY LR BETFDE T w2285 68 0 F 33>
2004 & o

219 15 U.S. Code § 78r “(a) Any person who shall make or cause to be made any statement in any
application, report, or document filed pursuant to this chapter or any rule or regulation thereunder
or any undertaking contained in a registration statement...... , which statement was at the time and
in the light of the circumstances under which it was made false or misleading with respect to any
material fact, shall be liable to any person (not knowing that such statement was false or

misleading) who, in reliance upon such statement, shall have purchased or sold a security at a

price which was affected by such statement, for damages caused by such reliance......” I 7 $hiL
184 » F 38-39 -
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