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The “Law Library Newsletter of Zhejiang University Guanghua Law School” is a periodical
supervised by Zhejiang University Guanghua Law School and sponsored by the Law School’s library. It's
a quarterly and internal publication which is published at the end of each quarter.
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The goal of founding the “Law Library Newsletter of Zhejiang University Guanghua Law School” is
to bulid a bridge connecting the library with the readers, to improve the Library's service, to propagate our
resources, to developing the Law Library and to communicating with other libraries. We welcome article
contributions by scholars at Zhejiang University and scholars from other institutions. The authors and
this Newsletter reserve the ownership of all the original articles published in this Newsletter. Advance
written permission from the authors and this Newsletter is required for any reproduction, extraction,
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2015 4 11 3 19 HRA, HEHIEZRING S RAE VTR X 2R B2 A G Bl v [ 39 45

UERF IR IR A Rse ERRE. U, IRERIERIPE. Rk, k. RisE. B,
TBGE ARSI, JEil 1400 M SCE . ARBRITERT “IRiE45, TSR Mfeg, ik
Pk th A S B 4 B B IE TR S RV T BN fE 2T A AR S 5T R4 R — 3L T 200 A
A RANSCE A

PRIEBAMUES TEBEMEDR, AR EBERL TIHENASFREELBSSCEABNFRR, #15
P45 RE SE A s IR 25 T R AR

THERI: ek pe R

WAHH FHRKE —CDAE. REEIMBHHEN

BITHA R, RAHENRRRIEHFEARI AR . 2015 8 11 7 26 HTF, £S5 HFMBHEH
Mz, B TR AT R ANRRAR I 52 1 w4 Al 2E 1) 2 e P P TR BB AR Bk S AR R A5 o PR 2 I A ik~ B =4
FFZELA MBS, —EAEAEEER T EA M. INERCARMBEAEAHE N R E, Hit
MIRBLLE, MPRIEZ B A R . R EARIE AN NGRS 870 ft, S84k B TARA TN 22 R (K3 ZAXS &
KET IR, HAEHRL AR WEAZEE, FERE, il Emme sk air —&fsE T 3 il
TN AATTE 2R BE AT, H e Rt B A3 ) 2 P AT TR %

KU etk b AR

EFFHAERRAE BFAXREIRER

1173 13 AT, #LREGEF O “hRIEF, RFKRRE” RIVEARM G 258 U TR X B T
THRERTETEAT. G S HFTRAR RN TR, KEEREKERNFERE 2.

P45 PRI BRI AL R AP AU ( EENIPAE—— R AR T IR RGEEE? ) e S . Wik
S NTHIRE A %3875 2 HORIRIT S FI 7 SR 452 1 A A 240K 2 B F TR P AR R RS AR AT 204
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FTEESE BUE 220 el SCHB = RIRPE (KB B SE BRI, B SR/ T HOE SCHst - ol B R B e B,
1 I B E N SCAT S AR AN O E. BiJE, CAEUE 220 BB, MECTI R EEHRREL. K RIE
WG IRV I IR T R A 307 TR AR A IS R AT A AR
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FNjEPEEREE L S5EBERIE (CAFLL)
EXEEFLEHF
2015 4F 10 A 7 H—-11 H, FM i LEadE5 8 5B BE1RIE (CAFLL) 7£36 E & B A Ll AT .

AR H CAFLL 5 WESTPAC (& EREEE-BIEhSFARFES ) BE T, FRBUERFRMF T S4
TR R TAE. PR ERREAE, A LA AL T A e R O — HASEIN I 505 |, X kR 35 P E ]
LV R SCAIE B )T 2% 1 .

CAFLL 2 H S35 R A S E R I il o SRR 2 BRI iR 2B R b iR IR TR G
T8 ANERE BRI L R AE 100 RANHE TARIRIE. hIRBETHLRY . BRBUERE . TEREBUEKR
Y. TIEBIE RS PEMABE Ry ERERE. LR R FEARKSE. AERAMETER
RS 11 KA 18 AARRSIN T A Rikir. WL K2 HvE 2B B B IR K AT R 75 2 ARk
FBRESIT .
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RHREREAERE R, HETE. BERRE. RGN BRGIHULLIE R B S8 ME LR TR, 4%
SECE ST AR A R AR R
T F WU BRI 19 4, 36 20
FrIITRIE 6 Lo Ir AR5 i A Ak
AR TR AT 30 PR S . LA
TRWIE AR
IR BUE K 2 BRI KA T
TR E B R X R A A
BIRSIRTT” RS, MR THRRBUER
YHEHEZ S BB R X KRR R
MR AN PP BOR, FF BLIGA 43 A Ak
| A, FEEIECRE. B R
| E R P
5 A S AR I 32K 202 B ) B
KEEBEEK Victoria Trotta & T MXHEEE(S & i 7 BT AT BUR B AT 78, 48 1 FE il 7 SRR I I
RIS, fEG MR R IBUR 2 2P, 75 22 35T B A0 Q] 2 A4 R AL 3R 58 T (PR AN IR 55
BT 22 A P BB B (NELLCO) AT #E # Tracy Thompson /47 T NELLCO FlAAHE B RAFE B (LIPA)
ALY PALMPrint REt, 1EN3EENEEEHIEZ MFTENBTRIL I B R A 2 —, SRk EREE 45 E
AT DASRAE R I SR L5 S, AR AE XS ARBT ) “ARYETIEENR]” (Print on demand) BRI &k HH AR
o
FE R B P2 K2 B B e I R ALEITE K Georgia Briscoes Jane Thompson F{E i Karen Selden
FLFXF AT LR B 1 B S E SRR EATH 7, E R ERE BRECRIL IR . hATEE XL E A3
VAR PR R S5 RN AR IR 55 P8 DA A 45 2R, R IR H P R R MR B
3 BRI SR K 2222 B Bl B 1K K B TR K Michael Chiorazzi #R UL “iEEIE R4keE#E 7
HRR, RS T 26 B E AR RURL R R R IARE, EBRE AR T, R E AR LA LA T AR
Fh T R E AT R AR R, P B ML B BRI R R
o A ROK AR 2 B B R PR B G K A T B 7 SR IR B K IR 55 BUHT— DA R OK 24 27 B B TR 2




FRTIRS ) R, AP SRNG5S AR R RBARIAE N A R RN 24 %
EASEI P I RAA TR, $ETH R R, BALEE B AR Bt AL .
S [ Tw A R 11T K 2R B B T K Lee Peoples ##% ME -FiE 2 o 7 RAGEET, 47
T RIAES EARE B RGN SAE JEhih 588, XN ARE R A5 18 S A B R At T ks B8
Blex, HEZO— NP et Bihad 210 sOrpid A Be A an A8 R R 22 AR T
THERAEZEEBEEKTWRART “HhRERERAE LRI s, 2 5REHNX
FEBEHEARMIEAE Han Ning LL&1F, fBihPEEEERIARRSHEIAE, PEESHESEEE
Hif, FERRREAE AT LHRE T AL, hIRIEAE B A P B RS T A,
ARRWIR T REEEY, FI VOB PER, TR IR E N AT BRI, Tk, 5
RENWEFEHLEFITE T THRZENR, FKEARMNGE RIS TTZ5F50IE KR FRER A
Wiy AR, BRIRZ . RJFIRIZIIE I, FHREE s LR (E DR ANE AL A R AR IR IE &
X
TSR SANEERE IR IRIE (CAFLL) 22— M FERMEALR, SMEAhRMERREIT —X, &
FEAR 3t v 56 7 [ VR A A SRR B BRI SS e S a1, DAt 5 0wy 7 T A A i ot 5 ik s 2l
NRAINBE R WLRECHEAREBIHEPIE R RIRE, ik NI (i NAFEE . SRR
JBEE) R (R&EFTA. HEMAREEEE, CRFEES) ENFBWERINTT . A0 KA
FE PRI BPRA N B R (K LTI T ——HUM I A b . 48 CAFLL th S E R WG FH B RE, H T
CAFLL 32K T 2017 4 5 JIAE P UM L K22 e ik 22 Be K 7, AU H0TE 2 2 i B 4508 5 i85 St
FKethsr.
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http://www. chinalawlib. org. cn/
Jeek A R
BRI B E bR S SO R E R AT

ASIAN DIGITAL LIBRARY
CONFERENCE

ICADL 2015

Yonsei University, Seoul Korea
December 9-12, 2015

ICADL CIEME 7 EBIEERR 2O 184 CAEBNRIEMARBEIEIX % 7pid . ICADL 48T 1998 F-& i,
BUEE CA BN AR B BRI S NZ —. 2015 4E 12 A 9 HE 12 H, H-LREMEcrrEbme
FE PR & WO AL BB I B /R 384T o« R UCKH SR R0 B BB PR 05 SRS B 1 BB I B A SR it iz S ) T
R,

HEAE: PEEBEYSSEAREBES S

http://www. sal. edu. cn/



& 55 b T B AR i) R
Wt B
RS2 P4 (Wei Luo) fTRIG

—. 5|F (Introduction)

(—) TEHHE (Abstract)

ddb BT RR TIEE E IR AT RATITB, T CRIGERR, AR bl =] s 77 AT R
MNAE 58 b TS I 38 G AR A2 B B, o FO ) (R e AL AR AR AL . B A& 5E Bl — D7 AT BAIE
b Aol A B b R EDIRIL, S bRk a3 — T, A BRSO B AR AR K R R R
G REKAL G IBHURIAEEEEI, PERTTEM G, AR 22 B & B IR, £
| AN R 1) 28 5 BT ERAE SO SR A 7 b T R M 8 At o DR AR SO S Ll 4R 2 A BE AR T gy £ 7 1l 1 R T o)
SE IRRAE, ARV 78 b R o B 2 224 2% R ) B 3R DA R B AR, AT 3R I 4 i (¥ A e ikt RDEA
B IRATERATIESE 7 R o 455 (1 B A8 1 Bt AT 04

(=) FR4EHFE (Key Words)

KEEA: 7 RRE . JHWEARE . AR, BIRATFRAT

Key Words: Back door listing, Reverse merger (reverse takeover, shell corporation) , insider
trading, 1PO

(=) KZEEH (Thinking of Search)

AAECERIE RIS, TEEFAETILATImE: (1) #3E, REFBHX . A Kl ISR 10 E
5o BT E AR, IR E IR AT RAT IR B iAsdE; (2) JUABEAR T E 7 Bl ARG 4475 (3) &
mWS, TR BN BT SGVE Y R A, Hrh S IR G ORI 5 . NRERS L IR LI AR SR AT AT

VL oW 23 iirids, BEASE %y

Who: YA &], FaoyE]l (purchaser, shell corp) ;

Where: B8/M1732U. S. , CHINA, HK;

What {52 E i (reverse merger) ;

When: A [A B ] AN [V (regulations) ;

Why : ANFEMEESERERE (investor protection) . (JY) [H#EEXF %R (Object of Reading)

() [FEEERT% (Object of Reading)

ARSI TR 52 AR AL ATR I AR S FEN 53 LAR BUREEAT b7 sl A SRk Bl it ol S8 A SO BE T
W WE BRI G A SR, RT3 g B 5 AR R e % TARSR AL % .

. W XER¥EYR (Chinese Legal Sources)

(—) —IRWJR (Primary Sources)

E5e Ll SR — AN WS, PRIURAE TR E A5 55 b i i B L s R B AE B li AR OB . Eali A &
Vi EARIE . bl AR AT B WS BT P R, R A R ) St AR A S e A

RRMEA: ACREFIEEENEGE E——id “R8m” R G, 230 FaD

1. ¥4 (Statutes)

GIEFFED (1998, 2004, 2005, 2013, 2014 Ff&iIk) ( [EFESUES] CLL. 1. 21319)

[ERVEE A “EAEM CRREENEAR)” B FE——RI A s g %R “ir%k "]

WEEESS R TAFR RAT A SHE, BE T 1P0 I b i A B B B4 1 52 5 4% A AN AH RE AR 3R .
CUEFRIED RUEFRAT I EALE, FOURE IRUIEZ2 A AT (K3 A BN R B R PR E T UE 23 M B 0 1 I th & R S

TWINL K 3t Ak B 2014 ZARLWF 7 A



I BTG R A TR &, PRI T] AMUE 30 (R AL AR T MR B B R R B B A 117 3 R R 1 8

2. #81 1M % (Departmental Rules)

(D) (RAREKREZEAE L) (2008, 2011, 2014 BIR ) ([EFESHES] CLL. 4. 237175)
[ERET—AE “VEEEM (R UGEENERR)” R ——F b 8 R “ = E 4]

ZUE IS B8 T A 5T R b AR P F B R & 1B, DA BRI AT R SR 3K 5 77 U7 2RE 4
5. ZEITMER LG, 52005 4 (AFNE). 2005 £ GEHE). CElTATBIEE NG, (EliA
FfE BB E IR ALK, R TIERSEAFTERREHAIEFHRESE.

O BTl "EE # 7% (2002, 2006, 2008, 2011, 2014 FE T b)) (EFEFIUEIS] CLL. 4. 237186)
[IERET ——AE “BEEM (hJIOERNEMRRE” B Pe vh——@ 1 78 Hofth SCiR v 75 216 VTR B
AT R« Bl AROEE FIME ]

AR, AR A RO AR 77 2, PR T R L R I AR B AT 1 X 55 AR INESY N 10
Sy TE T 15 BKER . JUMAFEME T 2. WOBEs % I EPRESE n , X kil g 7 Eii AR AL 5%
RIS E  TREEAENN, LA bl AR SR AL Tl S5 R I R AN AR R

(3) (ERAFRATIEEH i MNE) (2006) (LiEFESHIEAS]  CLL 4. 76533)

[ERIET—AE “VEEAEM (PRI RE R )7 BdfE 2 A —— 38 1 A At Sk o i 380 10 )
BHATFR AR R B IRATFRATIREH B & H 7 3E7]

ISR AT MRAE “4E TR IPO ARdE” HhBJE, & FEARMINEE STR TR 2 B4 1 54 .

3. BRI THYEME X (Departmental Regulatory Documents)

(1) CRTAEME Tl AL P AT B IRATFRAT IR ZE s e @ an ) (2013) ( [EE51UES ]

CLI. 4.213815)

IR ——AE “SEEM (hIGEREREMR” Bk —— R 28R “fF7x bili”]

EZE T, WE RS BT A S B IR A TERAT I BT IR AESE R, X SO IORIT S AT 5 i i)
ARIOFER . ZOE X BRI S, H— RN Rk PSR 1P 5 R R R, BTt mEsE L]
A0S T I, B AR FPT LT E BR . KRS B IRIARECNAGEATER L5 EE
K, X GO 1137 € S, WAL AR ) M5 BURAAE « 2492 AT 75 ZE ARG IR A€

(2) (hEUER BB ERER RS A Y 2014 4£5 53 5—— K TLATFRATUER N A BE B9 A A S5
AN EE 26 5—— bili AR HE KT HEAH (2014 FEIND >MAEN(2014) ( [EFFIUEG]  CLL. 4. 240577)

CIERETE——AE “EEM (hIGEREREMR” BIREh—F 28R “fF7x bili”]

AR SERT 2008 FERRAS BT, X bl 2 &) B KT H 2 S R s R SO R AR R R B 15 7
LITABIE 7RO Bl EH N IERNE R A K- 2013 F EREMEE, KERL
Xof EZH A e b 1T R A PR AR S BITEAT IR RSB R

4. 47V Y5 Industry Regulations

(D) CRIFUESR A2 5 B e T R A< bl 2 &) 8K B3 7= H 2R A S B i R fs Ik 5548 51D 1@ &n) (2015)
( VE=E5ES]  CLL. 6. 241285)

[HEREE— “EEER (hIGEREREGR” Bk Eh—R A2l R “fEx bili”]

ZRESCF S 17 TR TAE FE_ Bl (b Fe e LU T 4G i 7 b TibR e R 2 EAT 1AE R R i & . IX
R AT WAL B E BT & J5 0 SL I3 IR S AR e . X R T B I —3 47, B NS B
R, e B ARMRWHIE, BHTRIERES, MK

(2) (RIFUEFZE 5 P ok T R AT EMUE SR 3T 5 B 32 B RN (2014 FEAB3T) >I@ ) (2014) (L=
5l4FAS]  CLI. 6. 236601 )

[HEREE—A “EEER (hIGEREREGR” B Eh—R A2l R “fEx bili”]

ZOCHERE T A PR AC B SR EHT bl (48 SR B R 2 R IR kA, DA S (E R HAE M



IMEY P & S BT IARE. X2 “AE[)” 1P0 B4 T FTAT (ML SR ek AE

5. & (cases)

(D B ANRER AN S i ARG SRR R —: FZEENRER Y RS, it
BRFEEER (EESNEME] CLL. 3. 187234 )

IR ——AE “RRERG)” B ——RA R “E5 ki)

ZRRK TR LR NFER 5, 5 R B I — KR R R AR (R AR A 5 B
1 BRI o [ P R Dtk = R A ) B, TR MG o A S, R IR AR AR 22 AH S SR U 2 N 822 5 SR I =K
BRI FRE SR THREERNHE, XEYFTMIEFLREP R TEHERE SN, 2TEE ETRE Y

(2) Wi RHERARAAEESTRBHEAGRAA RN FiFE( EFEIUEMG]
CLI. C. 1779890)

CIEREE——AE “RRERG)” B ——FA &R “E5E ki)

G IER T 78 b T IR A ST 55 [ R ), 2 T B 5 e R o 42 5 e 4R R 52 B o)A 17y R ol
AR 5o HABHE BT 2 (R IP ) R . AR R B AR e T 5 ERHR TR A A SR L % B3 7 B 34T 9 1)
AR N RIS P2 BN SRS SREREE A s Al IR VU 4% 5 /& 75 B U Lk 2 03 7= B 347
=TI o IR LR A A B 55 T AR o BT LA R A

6. BURF L&

FEUEMS Ml ,  FIRUESFAC 5 st AT AR BIA G ME, AN AT A S — AR &6, A
173 T R A (1 — 4 B K T DA % 224 b M 5 1) P L s I AT, R U S e 0 A T S 0 7 B AR A

(=) ZIR¥JE (Secondary Sources)

1 Z{E (books)

[ KB R E——R “ff5” “HA Rili” S ]

(1) B (RfER BEAD, hEEF R (2003).

AR A5t R A TE R E NS S B AT BT AR 3R BRIRINE BOEARIES B ABAET 2000 BTS2
b K FEAE 7R DA R U P 2 4 LR B ) S AR AR R . WSS, RTCA T ARAESE RO AR E AR, DAR I
HR TS5 B B R0V RS 0 B T KoK S T (1 4 T 2 R T U M £ 20 4 5 T 45 [ O A ) 0 B 25 1

(2) G (R ARFIGEA NS GBI, FEHREE (2009,

2R A5 155 7 iR EL T R Al D 1) [ LUBTE FE AN (R 48 G 5 R R, AEAERIEI A1 b1l 2 ] 40 2 2R 1) P
118 [7) B RN A 288 ] (08 K 2 1) U R ol P e v (7 5. AT R 3 i R A ks 0 F B AN A AR E A



(IR, A A58 EA AN F S (BB BUR SE BB 00, £ SELEE A b P RN AH 2R 1 1) B

2 24183 (Academic Dissertations)

i W R Bde et N ONKL 0L 22 A SO e —— 48R “f e bili” “ Ay ]

(D BT (fg7e BinkfERETR), BRIAY: (2014).

ASCAZBENHE S BT A E, X SRR B A, A7 BT AR A B e R A, HCA SR A T S 0 A
5 BT EAT 9 B4 A DA R i S 0 R E A e b TR B e N8 R R T . SCREIE A ARl REELL
FEAlt bR AT AT 1Rt BEAL R IR T S e RIS A

(2) Phok: (b ERfT R BRI A R K7 ENTNERY, ARG %R (2005).

AL 3T FEAN I A 1 BE R I (17, R G A DR IR R AT X6 G 90 (1 20 M LE BSR4 (KA 3R
FHAT T ZFERRA 2 5 RS INE RS TR AAIE S, ERPEE SRR A RN

(3) JAWNEE: (FREMREE BT E REFTFY, EEERY (2014).

A SCI G i R B 5 283 P R I 4 T AR LA Ll Ao, R LM ) £ 68 LU e S I 0 — R4 0 it o
MR R, SO T A5 58 Ealibr eI AR A, XIS E N —JFIRINAE A B = E A M B BB BL 1PO
MRS, TEE IR TIATTIZ R B RN LR .

(4) 5KIE: (FRE R EIEER I ERD Y, EigtaRtEkE (2009).

VAR T RE R AOERISLEM S B LK, MIRERT R ARSI EUR R, 247 T IR B
JRE 2 e AU Hh T AL I I B, IR B ) SO 2 R B D) R s TR WAL Hh DR BERAE 5 el b7l 4 ) A
T 1) RRAE LS, XS AH VARG I 78 3 R FF I AR

3VEAHAT) (Law Review Articles)

L R 240 e R N ONKL 28 BRI B e —— R “ A5 bl W7 IRl W58 7 B4 BT ¥
7]

s i KRB R E AR R AR R — R e bl WE”]

(1) S x| ). (. & REBIER TR Bl iR EIED, GEFlimSHk GRID ) 2013
55 3 .

A OB RHE TS TR SR ST AR (BTSRRI EA RIREL. AR S WHIEED, A
IS S N i N B 7 0 N T o TR = 7 5 v e T B 789 N i = e 7 WU P S SIS 34 W W 187
W B AR R A B UE 25 T 37 10 R R T A B A8 3l FLER i in 5 s 8 I 34 0 4, X 4R T E A e bt
L RIAFHEI SRR -

(2) faEMS: (FESEMEFR Eliph EAVEE “HET7 @), Gorestl) 2011 4258 6 #.

Ao T RS AE 5 bl R R E AL B MR SR DA R AR R A LT A T 3 [ £ T R BN
ARSI SUAE TR B I SRt — 2o 50 T e R [ 7 bli BT =8 R I AR SRR o AEAP SRR IR ER B 6 T
I e o [ A Ml A SE A 56 b TIT BT IR W 10 B 2 ) 7 RPIR L (5 6L, P AHS Bt .

=. FEEEERIE (American Legal Sources)

(—) —R¥PE (Primary Sources)

1. Statutes ¥={3

(1) Security Act of 1933, section 5(a)

CEERNERER 5 ZE R4 Mk U, S. Security and Exchange Commission——3%% “Security Act of 1933”)

R SFUESE RATRUE TIHEM B IL I E K.

(2) Security Exchange Act of 1934, section 10

CEERNFRER 5 ZE R4 Mk U, S. Security and Exchange Commission——4%28 “Security Exchange Act
of 1934”)



PIERME T UEFR 3 5 AR IERVEAT A

(3) DODD - FRANK WALL STREET REFORM AND CONSUMER PROTECTION ACT, Pub.L. 111 -203 (2010)

EFAR SRR PR B ZIE R, BT Google #EK, TRD

RRYEAZIE S WAL I 28 R OR P R, WP B0 B AT E VIO, AT (R 4P T S ikt .

(4) SMALL BUSINESS JOBS ACT OF 2010, Pub.L. 111-240

JOBS JRUE T /MR NVRR B ERAE, /bR BEAL T AR, BRAR T PRI IR

2. Regulations (fTHUGZEHD

()17 C.F.R. § 230.144A (2013)

(Westlaw—E cfr AR 7 Fidid 257 reverse merger” or “reverse takeover "3H7% A £ 2l rulel44,
G REIEAE law review IISCEHLEINT)

144A FEARRASE I ZE T B R AL T 22 42, (K LB RARALAM E A 5] Bl 58 E AL B8 5T AT
L]

(2) REGULATION D OFFERING, 17 C.F.R. §230.502 (2015)

(Westlaw—JBid search the directory 2 F| CFR #HF FE—%5E N 546 ” reverse merger” or
“backdoor listing”)

D 25 Bi@IE T 1982 4, BONF/NEMIRAL T B i M B IL IR, NFASERIER G B L R AT IR T AR

R 2015 SEABIT ¥ D 56 B o VF AL SR AR VAL ST 5t it AT ) i EAR AT RENE, (HRE 200 2 s IR BT E A
(3) Securities Exchange Act Release No. 65368 (September 21, 2011), 76 FR 59756
(Westlaw— Topical Materials by Area of Practice: security 3R & F #r 36—t A\ Federal Statutes

& Regulations Combined ¥ EErH——Hi A=%17] “reverse merger” or “reverse takeover”)

B SELF-REGULATORY ORGANIZATIONS; THE NASDAQ STOCK MARKET LLC;NOTICE AND ORDER GRANTING
ACCELERATED APPROVAL TO PROPOSED RULE CHANGE, AS MODIFIED BY AMENDMENT NO. 1, ADOPTING ADDITIONAL
LISTING REQUIREMENTS FOR COMPANIES APPLYING TO LIST AFTER CONSUMMA.

WEHRZ T RASHMET =K G R TiREER Rlibs I RiE, FIEZmMEZ T, ST A
BRI E ETETR A 8K AR BEAT RTINS R AkER T MRS . X TR A 7 L —E KRN
BOR, JFHARTE BT e BUE I8 LGS 7 B R SR SRR R S U 2 o 2RISR 1 b S Oy b
MARMEE, & T RIPBREEHE .

3. Case H| 4

(1)U.S. S.E.C. v. Sierra Brokerage Services, Inc. 712 F.3d 321 C.A.6 (Ohio) (2013)

(Westlaw—world journal—cases $3E JFE—all federal cases F¥E JFE—%i N\ <4 17“ reverse merger”
“backdoor listing” “reverse takeover”)

A SR AR I A e Bl 77 SORAT ISR EBCR JBAT M S 1 355 DR S8 O R R4 A,
PR T AR S ERERATR TN LT AR RRKRR, FEEERIERELZ ANRIES A E7E T
7R, ARFRGRFFRY, EFE—RAE L AR AR B IER 0AT AR UE S TR

(2) S.E.C. v. Kern 425 F.3d 143 C.A.2 (N.Y.) (2005)

(Westlaw—world journal—cases #3E JFE—all federal cases F¥E JFE—% N\ i 17“ reverse merger”
“backdoor listing” “reverse takeover”)

(X A% Keycite J§, In re Lehman Bros. Mortgage—Backed Securities Litigation, 650 F.3d 167,

Fed. Sec. L. Rep. P 96,310 (2nd Cir. (N.Y.) May 11, 2011) ¥:=Fefrtd =)

FREGHREMFE, KT RAT Bl B R S )

(3) In re Advanced Battery Technologies, Inc., 781 F.3d 638, Fed. Sec. L. Rep. P 98,414 (2nd

Cir. N.Y.) (Mar 25, 2015)



(Westlaw—world journal—cases #3E JFE—all federal cases F¥E JE—%m N\ F<i#1A“ reverse merger”
“backdoor listing” “reverse takeover”)
R BE A AR IR 5 SR AL A UESE A RE Uk WA B & B TS B VR RN R R
(4) Falmac Limited v Cheng Ji Lai Charlie (lligh Court of Singapore, HC, Suit No 935 of 2009)
(Westlaw—4£ International/Worldwide Materials %3 /% 1 4% HK—llong Kong Securities Cases %§
P P R SRR 8 2R “reverse takeover” )
AR GRS T 5 b T R R VR R AR 1T
0} 120 N /N 7k o I S (L BN L P
Bl A GEHER SCRF T HOE IR, AR
R385 A A Hh 455 (1 BR R a1 ZE A A
NG A B R BE B 18158 53 PR S i, [l
e 5 JE T AR A I A ] A B A AE 1 Tl Y
K TR o
(=) ZIR%JF (Secondary Sources)
1. Books: scholarly and practicing
materials (E4: 2AR5505%)
TR IR OPAC. —IROCHR
FA 5] 1 LA Google ZH R 2% 1TIE %)
(1)David N. Feldman, Reverse Mergers
and Other Alternatives to Traditional
1P0s (2009) .
AP T 1P0 AT Bl Ak
R XHEFE LT AT R, LR (5
Eﬁﬁﬁ?ﬁ%»%ﬁ&Ti?EﬁJFlﬁ‘?ﬁ%iﬂﬁ 1PO,
25 = 2 I S TR N LR AT I s a1 e ey
RIEM B (BPHEAER) B (ARAH
SUHESRTERIIERD, BAEMNSETTE R 10 A B R e I 7E_ Bl P IHVE SR M.
(2) Lambert M. Surhone, Miriam T. Timpledon, Susan F. Marseken, Reverse Takeover (2010) .
AR A LR BT BRI B AR,
(3) Frederick D. Lipman,lntornational and US IPO Planning: A Business Strategy Guido(2009).
PSS eV ?’]T(i;élﬁ’:ll—‘ﬂiifﬂ:ﬂiﬂ’] » Hs 12 mEERTAR RN, 2N HET
AL A B AR AR 7 B iTARECT 1PO ﬂ’]ﬁt‘@%, 15 419 FUU R B KIWSOW 2 7] 0

2. Law review articles (VEZEVFiIB V=)

(Westlaw—law review i JF—terms and connectors H i Z&“back up listing’or “reverse merger”
or “reverse takeover”.)

()Teresa A. Teng, MISMATCHED REGULATORY REGIMES: HOW CHINESE REVERSE MERGERS——AND CHINA
MEDIAEXPRESS HOLDINGS, INC. —EVADED SCRUTINY THROUGH REGULATORY CONFLICTS AND LOOPHOLES, NYU
Journal of Law & Business (2015) .

This Note seeks to examine the regulatory regimes of the United States and China at the time
of the fraud in order to understand from a historical perspective the weaknesses in the regimes
that led to these loopholes. While enforcement agencies are able, to in some instances, to tie

up loopholes through new legislation, regulation, and sanctions, the SEC will have to contend with
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the perpetual innovation of new loopholes to its regulatory regime.

AT LR IR E AR 38— A SRS 52 5 BB (K o B A J] 561, pr s
Ff e B E AR FTRA K F AR, I8P E M E HUR AN, DL IR SR R WA 1 ) B IR o

(2)Derek K. Heyman, FROM BLANK CHECK TO SPAC: THE REGULATOR’S RESPONSE TO THE MARKET, AND THE
MARKET’ S RESPONSE TO THE REGULATION, Entrepreneurial Business Law Journal (2007) .

This note discusses the regulations that went into effect in 1993 to curb the abuses relating
to blank check companies without outlawing them entirely. It also shows how creative lawyering
in cooperation with the SEC, brought into being the legitimate investment vehicle known as the
SPAC. The SPAC, while technically exempt from blank check regulation, is modeled on these regulations
as a way of ensuring that its structure retains the SEC’ s approval. The note also evaluates the
SPAC in terms of why it is useful to companies looking to raise capital, to investors, and to the
managers of this contemporary form of a blank check company

AR T R B A R SPAC IIBRIE, 1EE R W BIRIX L2 blank check company 582 ][
BiAR, (H I e AL VB A SR S BRI, e 13 BRI TR KENE T . EIHE A3
T, BRI RBAT RN T AR BEE KRR —E .

(3) Josh Steinman, REVERSING THE TIDE: A TARGETED APPROACH TO THE REGULATION OF CHINESE REVERSE
MERGERS IN THE UNITED STATES, Northwestern Journal of International Law & Business Ambassador.

Targeted regulations address the fears associated with fraud among CRM companies, while at
the same time enabling the free market to self-regulate. Requiring disclosure of foreign filings
avoids the unfair targeting of China and CRM companies in particular, as it would apply to all
foreign reverse merger companies. Moreover, unlike the listing standards for reverse merger
companies adopted in 2011, greater PCAOB involvement and disclosure of foreign filings would be
minimally burdensome. At the same time, these measures achieve the ultimate goal of U.S. securities
laws—to protect investors by enabling them to make informed decisions

AR AL S 7S BT B A R M AT, B S TIR 8 Rl SR A TE b vl (9 S Rl DA A7 A (1 1)
AR VERR A 137y, 4RI 51 A8 o BN 1 A8, JCHE SR RAT AR E I ANE . BETIVEE i T
o MM E ARG, $E B QU NTAT 77, st @ in o o L AN 1137 1 1 B
WA PCAOB OFEFT, LAK SR8 3 (a1 3L 2 0 =) FRE SR IR T

(4)Robert B. Thompson, Donald C. Langevoort, REDRAWING THE PUBLIC-PRIVATE BOUNDARIES IN
ENTREPRENEURIAL CAPLTAL RALSING, Cornell Law Review (2013)

Our ambition here has been conventional: developing a theory to explain the *33 Act and using
that theory to address some powerful contemporary changes in capital-market activity. At least
from that perspective, we are convinced that as entrepreneurial capital-raising techniques evolve
and the JOBS Act innovations take root, policymakers 1628 should try to assure that constructive
deregulation does not channel too many securities transactions into places with too much fog and
not enough sunlight

AL TAEE R TS WE AR P R 2 AT (A M. B 1933 UESETTIR, Al
WHNESR, TSP R FIUES: RAT S 5 Z 8] fr #EAT (1AL

(5) Jonathan P. Schmidt, INEQUITIES IN CORPORATE AND SECURLTIES LAW: DISABLING THE EXPLOITATLIVE
CHINESE CORPORATION AND CHARTING A PATH TO INTERNATIONAL COMMERCIAL ACCOUNTABILITY, San Diego
International Law Journal (2013)

China-based corporations have been exploiting U.S. investors through fraudulent, manipulative
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schemes, while hiding behind a veil of trade secrets laws, criminal impunity, and non—-enforcement
of judgments. However, the U.S. federal and state governments may, and should, take proactive steps
to make international corporate activities more transparent and flexible, and consequently hold
these Chinese companies accountable. While the increasingly global economy poses many domestic
dangers, cooperative and coordinated action by all levels of government may protect U.S. investors
not only from these China—based companies, but also from any exploitative foreign corporation in
the future.

AANEFEANH T LE M —2E R Sarbanes-Oxley Act of 2002 B B4 (KB ILIFRIKVE. R EE
MR, RIS X U f) o I e 2 B ROVR
K, AEH NI TBOR L B SRR 55 A B it
7T W8 BRJEAEE S 8 i B AN 1 B
PEUA R AP A B 5 (K 77 SN 3K — iR, BE 47
ORI B TR [ 3

(6) Construction and application of
Securities and Exchange Commission Rule
144 (17 CEFR § 230. 144) concerning resales
of securities acquired in transaction or

series of transactions not involving

public offering in cases brought under
federal securities laws(117 A.L.R. Fed. 345).
(westlaw—i@id ALR $d JE—54#A] “reverse takeover” or “reverse merger” #HZ%)

Securities and Exchange Commission Rule 144 (17 CFR § 230. 144) provides an exemption from the
definition of “underwriter” contained in § 2(11) of the Securities Act of 1933 (15U.S.C. A. § 77b(11))
for the purposes of determining which persons are entitled to rely on§4(1) of that statute (15
U.S.C.A. §77d(1l)) in reselling securities received in a transaction or series of transactions
involving the issuer. In providing for such exemption, the Rule restricts the resales of securities
held by affiliates of the issuer and by other persons holding restricted securities of the issuer
Attempts to manipulate or otherwise evade the conditions of the Rule are subject to enforcement
action by the Securities and Exchange Commission, as in United States v Sprecher (1992, SD NY)
783 I Supp 133, CCH Fed Secur L Rep 96498, 117 ALR Fed 767. Cases interpreting and applying Rule
144 have been collected and analyzed in this annotation.

ZIRER R T rulel4d G SCR, FEMDPHT T X 144 B BEAT & I AOBRFR R B, LA BT case by
case, rule by rule [IFEISIHT 144 MWK AR . X —PPEER T ## 144 UONIIREF IS H 3R, BLES AH
RS HEMEIEFEE .

P, =4k ( Conclusion)

RTFAEFE B E, £ 9 B S E b T Uk 2 a8 1 3 S AL A [, SREUR 77 RZ AR K AEE A,
FA AR 2013 NGB ERT, RIS WSO AN 4 AT R s TS BT S i
ERERAINISY, WE R B TR DR HAE DR S, AT S T N SR
7, AT St BURVERIE L. BRI EARE M SEEPIT R ETHASTFAMER, BEEELELM
7ok T 77 T (90 56 87 244 388 S 11 IR 0 B AL KR B o
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Columbia v.s. Stanford MBEIHIEFE&KRTu{aH
A

P LA Stanford Law School A2#id—AN224, JGK AL Columbia Law School & 7 —#Mit:, LAEK

AN T BRI BRA TN 8 — AN KA 18, AL A, AR 5E AR ?

g : = XHERANMERE . B a1 5 b
BFEAIAEE, AR R 2 T LB
2P o BT LY rap KB ARAY
B EERAS, Met F1 Moma HL /&K k
A, FINMH—AEh— PR AL
Caltrain, FFISAFAEMIARZIH,
fEj LRI TE A 30, R ENEE

IERESY b, BRERZ LN, £
JCH AN — 2218, W AN FAEX
ANREBL VR, AR —FETH
CHIRTE  THBL BFEIX A BLFE (R
H, WHEE—HRE, AOWMEBANE TR SEE, EHEFEGE - ik~ 5. FERLHA MR,
REEMA RN EONT T .

HIRT, EHEAMRE AT, ST RERIMARBIELR “FT47 8-10 AN/, KL LEIRALA KA & 1)
NIRRT A, LB S AR V25 2 g (1 R P AR B RS 2 B (K T, (R B T 4 7

AR EAAAL EPGIX, R RS 1L B, SRR, EEMEULA EHHREME .
BB SE T 2 TREN—F, EEANRNZ, BALAEHT AR XAk, —A—mthz
LS S KABEMERD « BRI — BN E &, J5& 002 E R RIS T . "R REA R BRI
JEAL, SRR HRAE —HEHE AR, TR SR B, W R B BIPIRE L[] lounge E—HHIIEE
M TR THAR, AR B AN B B2, BRI & SME 2 HEBH R, R FF33H 2 B 1Y
R GFEER, W4 A HEZHRE, Ol #iE.

W2 RS, —EBE, —FRE, ZFRE. FERERDE LI BN, REENH
RAEBEREBRE —DAT, B ERRT-BIRIRAERT BRI —Z, [ “Alohomora” — A% .
HIAERT S checkout [MHE, ERMEM AWM, “M, RERKRBXARY, RCAHE! 7 HITFR,
RHARER T IR B TS, AT S, FREARAE LGS, FRlR R H X gk, 54
AR R BRI ERIREE &, BTt i Itk .

W MIURBRH . BTN REERITE X AR X RS AR ENE, TR A
BAETE . ARENZ, PIEERN O FRaRER, R RN uhiE A -BE MG N. WA
FIHIE A BRI R, W RSO IR ST AR 27 e £ 25 A I B 28 A A 1 oo 0 A e ht At . B PR Ah ik
HEHHRRRERHDRAE X, EEG/NAMREE D Z R, XalFERT MR FRINFE % BT
AF] 100 KTy, BF cafe —4>, HE4E. HEIMMBN, WHECRE ERFR, kiRt 1D /LK
B AMAE 1 LumEREERD  FAERE, BEEEABNPRITE, TFURAER % cafe #i—
B, KA, AEEIBIESNZAN T R RA, FIFRAIISR, A — 2 RS E )\ SRR

WIS, EAE0BmE, AKEEEREE R LRMEET Z SR 2. g, KIR,
— I AT AL B A5 B HL M R Bt sE . AR IR 22 B BB 0E — B A A D 2SN, BRI TEA T, AL
FREA R ERE RN, RARTTAF AL IRETRIRE, RAMTTSZAERD, BAT)  KmfFR T,

T R B e e 2 o R 7
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Mt 2 AT DUCFR ), 45 02 24 /R T deadline, 8K 8 hour 1 24 hour take—home iR % (believe
it or not, M 72 hour take-home IXFEIN) jp, MIFRATEEH T “BE, EEANHE” AW FER) . FFKF—
AFREF, LLMIIERF = R<, Dean A HEHFH HHIAT, 8 /MFEE, FUIMEG—74%, 24 /)
WIFEH, BEANEINF AT RS A ——25%, JEETUHHIR S —F iRCR, A — R tough it #r/H 4
%, BAZTEER.

KR TR, XA EMNFEROTALENS, sKFEBEERANTIRN G SRR EREE.
XA E, RAAFHINESER, RIBAS A . ENGRZINE HE .

— a2 1t stanford law school FUFFEMINAR, R ATEIAR T HE, A£E N2 FPBEATR <37
FIREFERVRR, EFREVED L ERRA U =R, RIEER AN R 2T LN ER, R
ORI RS WAL BRI, BUHINEER.

MAZBE AR RS ?  RAERER, XA B AR U EE - ) —ANER KA T A — NN 2 FRI O U AR 55
B R AR 5 B RE T, R AW narrow down FEHSAS vz UARAS b Im] R (7 8, S TEREAR M IRFR
BB issue, frJE BIIRE FEFASERT I A 8] BRI T IR E 30« JRim a2 BB IE® s T #iE,
R R AU BIHEAE,  “SREZ 10 angela, IRFTTRAN-BEEF CAH Grundfest HARTRL, A8 T MR AE 13 10
o 7 WIFHAF, ik KX XA A R R, RPULEIERE, ” Grundfest HERARR SO HFE S K
HIEMETE, MAFRENIEE LR, WRBE LN, TR RMOTT M. ” BEELEREFE—F,
UFoRAk, —BEAEDE D SORBRARIL N 1 TRAE E AR T —3& b RO BRTT, WA IR e SRR E ik
MRS 250

B THER, ERTHEEORSSER, ERBEEDUE MHIEMRERG], #81 lexisnexis Fl westlaw
WERBREZ G, ERARMGE, XRPK. RE LA A 5 &Rk A IR Pistor BURMA X+ E &
RHR RIOAT ST, X RITBUE LA — IR ER, e —3KF K. EiF, AR REREETORS THIRN
issue MIGUR. FEZTRLAK MGG, WAREBIERRAREIR. EHARNNEERME T —wEHK, 1
HoEa N BE R BUE T, HTRAHE AR WA AR DS B SRR R IR R AT B AR AT R
EEMLA AT PUE B SR AR . 5mii, & DG SEROREREE B AES, )2 25ER
JD, AMIUEHRFC WA, E2MBORIE SO EH IR

RORFE I R BUN 522 AR R, —MITEER E B3, AXA L, —HFEAPHE. MRUHE
O, (EHHARI RN, X AR kB T A — A, BRI s . e
R, 5982, A etk B E-BE IR AL, BT ARV 22 B B IR A SRS . LS
EZALRIEAL AR —FE, ARERN TEMBHE, w8 ABRREEERE? SIERSCRNE, w8 A%
K TS S0 ¥ Bd BRI authorities, AT A AR A #dR FEHR I L0 1Y supporting
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