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10/2008
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final) ” 04/1998 ; “RISK CAPITAL - A KEY TO JOB CREATION IN THE EUROPEAN UNION: ACTION PLAN”
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8 European Investment Fund “GIF1 Implementation Guidelines” ; “GIF2 Implementation Guidelines”

59 European Investment Fund “Operations Evaluation - EIF Venture Capital Operations: ETF and RCM

Mandates” 10/2007
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51 COMMISSION REGULATION (EC) No 70/2001 of 12 January 2001 on the application of Articles 87 and
88 of the EC Treaty to State aid to small and medium-sized enterprises

52 STATE AID AND RISK CAPITAL (2001/C) 235/03

63 COMMUNICATION REGULATION (EC) No 1976/2006 of 20 December 2006 amending Regulatios (EC)
No 2204/2002, (EC) No 70/2001 and (EC) No 68/2001 as regards the extension of the periods of
application
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66 Communication from the Commission amending the Community guidelines on State aid to promote
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57 DG Enterprise, European Commission/European Central Bank/Gallup Organisation “Flash
Eurobarometer: Access to finance - Annex and summary tables” 09/2009

8 Directorate-General for Enterprise and Industry “Improving opportunities for Initial Public Offerings on
growth stock markets in Europe” 07/2005

8 Demarigny, Fabrice “AN EU-LISTING SMALL BUSINESS ACT - Establishing a proportionate requlatory
and financial environment for Small and Medium-sized Issuers Listed in Europe (SMILEs) ” 03/2010

70 Securities and Exchange Commission “SMALLER REPORTING COMPANY REGULATORY RELIEF AND
SIMPLIFICATION”

7t DIRECTIVE 2010/73/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 24 November 2010
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public or admitted to trading and 2004/109/EC on the harmonisation of transparency requirements in
relation to information about issuers whose securities are admitted to trading on a regulated market
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0%
AIM London Main NASDAQ NYSE
B fib#eER 51.89 977.82 119.33 1,803.72
waE 20.00 1,040.30 110.96 3,033.44 BRIV
ek 1.88 570.76 47.54 1,392.27
B ER R A8.2% +5.2% +.5% + 4.5%
PBR 2.532 2.262 2.841 2.000
(A .215 .541 .323 .587

(Piotroski/Srinivasan 11/2006)

Bk 24 1 95 F 6 BN'S 06 TF 6 BEX TICARSNICENERXDRME

RELTHRD, SECICKBDANERAERICRNUESEEDOEBHSHENDS\EEOKBEAHFEXTEIIC
AL TELTCNBTEDBEEICE. KBICHB URANT Y- TUIPADMREKERICK > TETRL
FETENBHDEDHBEENTLBC,

BRINEATHISOMERIARE C /R DD TDSOXZEMETTIE “Going Dark” CHERDENEZEFER T DHIHE
ROZEZEFORETERESEBRCHEESND, 04FICAIMDENE UIEBFRF BN DI TIFZ025F
[CEMESNIEKIBRLETICT T DRITEND S DEFEZITIZAIEISIF (Office of Fair Trading) D3
BENOUIWENS, BROICCORNZRF L. ERFIETILE UTOAIMORF —AZTEIT D0
[CYEA L OBEMD DD . KEOIEIFIMRERREEZERIT DEREIETILE LTOMEZERDD
—73C. AIMIMERRFBIET I EBF I DIPNEEDZITME UTHBEUIC EWNWZAK D, 07F1LBICAK
SNEAIMBREECXITDP VT — FREICINIE. XY -Y—T v ~ EBICAITIEERREC LT
DAIMTOKRRRBEOEBM ZZETZOEEIL7%IEZTF,. 88%(3 LIBEKRST L TLVEL®E, MF24
[CRIHRENS2000FRELCHOT TOFREREXEDFEL. AIMDSREEZED LHBERE L TE
SISNIEHHPIBERES OEETIVEUTHIILU TND C EZRNICEMTDEDTHD.

D, Bip BIRIUEEE

RENEmEME IS (“Liquidity attracts liquidity” Ruben Lee) ,

REMEDIEKISEEI IR FOETRZE U TREDHBDOHRENZD LSE, &P BSIEEEDITDFER
E732, MEIFREDRPICK > TH—ERDEE IR FHIRBIITNIE SNBEDSNHIBNREIFEIND,
Ry D —=DOMRHIEFHRET DHIH CHRYEDEBRILZHDIHE. BRI — X TIIBENSIPADHEEDE

8 Doidge, Craig/Karolyi, George Andrew/Stulz, René M. “Why do foreign firms leave U.S. equity
markets?” 05/2009, MIEICKVD EHRFEETHENSNTIND,

87 Office of Fair Trading “London Stock Exchange issuer fees” 03/2004, fitRISMAZEEEMERINTUE
FIRERFE (03 & 3 AHE 5,000~50,000 FH/RY ) (& 08 & 3 ARIE T 5 F/. — =2 EEEHI X > T2 (08
5 3 BHE 4,535 TR ), 2D 08 £ 4 BICHURMGEEREEICRERSIN. IRTEDKE 78 > TS (London Stock
Exchange “Fees™),

88 Smith & Williamson “AlM Survey” 01/2007
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(PricewaterhouseCoopers UK “IPO Watch Europe™)
First North

\

LSE Z0fth
(PSM-SFM)

T DHEERI

AIM / AIM ltalia

Entry Standard
/ First Quotation Board

Alternext
/ Marchés Libres

MR 25 : RERFNHIBCHITD IPOBEZEY 77 (07~10 FA—0OB=E)

ERTTBE L ERETBESEENOEPUNESTEEMEH V. RECCORENEELZEER
SNB3BHHBOFERBHICERINIZO Y R VSRS IFTODEZ F BSEAQ International DERMIEETV
FBMIBICRITBRNIBEY T PIATHDY, ZEHEEDCDOLIBEENER Y ~D—D DI
(EREMEDIERDELZ ST HITIR EMHIH RDODIERICK > TRITHIBCHBNTEBRICHEE L,
RXWEREBEZST, ERHEIETILE UTDAIMDBEDERICER Y D=0 DAEBHENZZIRHIC
ENTULZTEEMEN' DD (HFR25) .

AIMERE “Going Dark” OEARNZER(IESIFTIDOEDDRAUNERSNDNEDICHD, LKL
OS5, 7Y —E S (Financial Services Authority = FSA) DEHDERAPCONERASIND L5
BECHBINE IV TS PYRATOEBIEIABICERSNTND (BKR26) , 97FNS506FF
TDI0OFFICAA Y- Y =Ty EDSAIMANEBIZEZES UILEFEF267H & B RNDHIZEEHH
73ZREL L@, COIERIF2000FHKICA > THEZE LR > TRD. Jenkinson/Ramadorai (07/
2008) [d. TNODEEDTIBEBEDEBHBICES. BEORFMCH U THREIETILOHDTIIEE
132 EAER DT TNDY,

O R VEESSERSIRAIL99F 11 BIC IR EZEDIC¥HDtechMARKZRIFS., 01F(CII/\A1 7 - BREIER
WaEXTHR & J DtechMARK mediscienceEHRRE L TNDNN CNSIRIMFUEDINEEICKDERTRDE
ZRELZEDOTREL, BEET—JIL-PYE-DJ4PUR-DXT227 Y3V X (Cable & Wire-
less Communications Plc, BHi#iZEHI13BERNY F) CVNORBMEZSTAT Y -V—T v ~ BT
EICX > TBREND, Fio ) PIESIGINEMiHEE10R 1 — DR BOEEEXIRE U TOLE
A8ICRIB LIEET XY~ “STAR (Segmento Titoli con Alti Requisiti) 7 BRHIDBEDS LA A

89 SEAQ International DY T PHLA EERINEERSIPADXIMRIC DU TIE Pagano, Marco “The Changing
Microstructure of European Equity Markets” 04/1997

0 Financial Services Authority “Handbook”

91 Jenkinson, Tim/Ramadorai, Tarun “Does One Size Fit All? - The Consequences of Switching Markets
with Differenct Requlatory Standards” 07/2008

92 London Stock Exchange “TechMARK Eligibility Guidance” 06/2008
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RBI3%

[CEREDBD THRONVS
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SEENMEASNEC, BX

SE3SERS|

2600V RV, TS /DALY -N—T v REAIM, AIMT AU P EDTEBEEDLLE TH D,

MFK26 | IR/ ERESELLE

O R VEESELS IR 51 PEESSENSIPR
XA N=T v
z AIM MTA AIMLHUP
Premium Listing Standard Listing
(YSEWAN 4,00051—0
#hE8 .
B e LR 2.2.7 x RMOG 2.2.2-1 a x
25%
25% 25% 10%
STAR 35%
BRI X ¢ © RE Parte 2
LR 6.1.19 R (3) LR 14.2.2 (3) RMOG 2.2.2-1b .
Articolo 6
_ CONSOB
E=E=4 — —
BiRRE FSMA Part VI — 84~87 X Part 111 1-§2-53 i
388 38 BLLI 38 BLLI 388 38 BLLI
i BEFEBIEY BEFEESIY i BEFEBIIY
SEERBFUHER PR Appendix
wersRw @ aii o TOSTSMEIe | moczain [ 3ese
ANNEX 1 20.1 9
ERETR RS R R AR P DIN T
N LR6.1.4R X X b 4 X
-BEND
[V N RC Schedule Two RE Scheda due
122 AMOEERRREL LR6.1.16 R x (b) () Annex 111 x (bX(DAllegato 111
yAN=I\vel DITHD T . -
%g:&aw SENDICHDDKE LR10.1.2 G x X D M X D
DEGR
. 2R — BEP ENAY 2R — 32 BEPENAY
~ TRy
ARG =PRI AT LR 8.2.1 R x RC 1 RMOG 2.3.1-1 RE 1
D UIN=2-F« D7 —/\— (RC/RE Part/Parte Il 14) \ BEDEANZEEEEEZ5I T« —/l (RC/RE Part/Parte 11 15) [CBIT B{EI54
BREDD
032 STARET XY FDH
LR: Financial Services Authority “Listing Rules”
PR: Financial Services Authority “Prospectus Rules”
FSMA: Financial Services and Markets Act 2000
RC: London Stock Exchange “AIM RULES FOR COMPANIES” 02/2010
RMOG: Borsa Italiana “Regolamento dei Mercati Organizzati e Gestiti da Borsa Italiana S.p.A” 11/2010
CONS Commissione Nazionale per le Societa e la Borsa “Regolamento emittenti” 01/2011
OB:
RE: Borsa Italia “AIM ITALIA REGOLAMENTO EMITTENTI” 06/2010

SBERBRE., HMHEE. FERALLREN S ERFHIBOEREIEERMEHITIT DEHD—MHRIIRE
#(FEEMIHBE UTOAIMD SIFBBRFESNTND, MEITZEIC LI5T DEATEICFEUBHRRIEERIC
KOIASTOHIFFERIERNZEIE DT S5NDDN AIMTIEIEEDEEERIND FHKGAAPIC K DREERD
5N (BRREERAIFEI9R, BETIETOM. - BGAAP, ZIFRSED, SHEIFEETIFHE.
HUPTIIEBE LLIEAHUTPEE (830%))

I ERPEEENBEL8H B DY R VIESIGIFIDREY 2@i8Mi% (Designated

B AT 7 - X)LA— HIF 05 F 9 BIC MTA ICHEENTZ. 03 FARIFRMEHITS Mercado Expandi (B5{i#4%8 100
B1-0OMEDEEEMNRE UTREKEALLEE 10%I(C525E) €09 & 6 BIC MTA [CiE&EN. IREF 07 EF9 8
[CRISESNEPINEEQITEEHER CHD MAC (Mercato Alternativo del Capitale) AYAIM 151 P EliELT
L\3 (Passeri, Riccardo/Mazzi, Chiara “The strategic role of innovative finance and the “Mercato
Alternativo del Capitale” (MAC) for business succession in Italian family firms”; Borsa Italiana
“REGOLAMENTO DEL MERCATO ALTERNATIVO DEL CAPITALE” 06/2009),
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Markets®) [CHIELRLTU\DIBE. ERAIICISIFNICEMNINEZIBRITZOHODEECKRDSN
BDISIEBTIHR<AIEREDHRITONDIIBEERD (RERIEFERE Supplement to Schedule
One, for quoted applicants only) . E#xE55Z48 (Application Documents) . E§%Z%8 (Admission
Documents) DEHIERIFSIND (REREERABERE2IR - HIRE2IE) ,

ERIVEIERTERVEA2RICED SN DERFRIZICZTFIN. REZSX (Disciplinary
Committee) . BEZESS (Appleals Committee) DHBIICEZRESIND®, Bm. IV TIS1 7
YRICEIZENE UTRIBREZERAUCIUTORIDBINTID?,

27 | AIM/AIM ltala OEIFEIBIREE™- IV TS0 P U REE

T HEARIFEEER X
Y- FZEHRTEINBUR
FHARAESER 185

- FZEHRTREHBUR
FEMBER B10%

have in place sufficient procedures, resources and controls to enable it to comply with these rules
seek advice from its nominated adviser regarding its compliance with these rules whenever
appropriate and take that advice into account
provides its nominated adviser with any information it reasonably request or requires in order for
that nominated adviser to carry out its responsibilities under these rules and the AIM/AIM ltalia
Rules for Nominated Advisers, including any proposed changes to the board of directors and
provision of draft notifications in advance

AVITSATPIR ensure that each of its directors accepts full responsibility, collectively and individually, for its
compliance with these rules
ensure that each director discloses to the AIM/AIM Italia company without delay all information
which the AIM/AIM lItalia company needs in order to comply with rule 17 insofar as that
information is known to the director or could with reasonable diligence be ascertained by the
director

(BL7RSEFDBVNENEET DEE)

£B31%
(London Stock Exchange “AIM RULES FOR COMPANIES” 02/2010; Borsa Italia“RULES FOR COMPANIES” 06/2010)

O9F3F/MNFHRAERBEREICKL > TRITARDBE IR FEIBIEIAIIRBICEFULED®, X1V V-
Ty EEBRINIERREMICHIZ5NTND (BFR28-29) ,

%4 London Stock Exchange “AIM Designated Markets: The fast track route to AIM”, AIM o &) P(&@E&H
BEEZFER LTI,

% | ondon Stock Exchange “AIM DISCIPLINARY PROCEDURES AND APPEALS HANDBOOK” 02/2007
C15.24-C27.1, AIM A/ H U PREESEHRITTVRND, IEIFTORESIETCHDICEE/N\Y RTvITHERELT
1\3 (Borsa Italiana “AIM ITALIA MANUALE DELLE PROCEDURE DI ACCERTAMENTO DELLE VIOLAZIONI E
IMPUGNAZIONI” 12/2008 Parte Prima 2-c),

9% ZFIFIRICKLDEBBERTIEHIVITSA P YRICET DEXIIEEREZDETESIBUEAIM 19 JPD
SHFEERBIESIE “AIM ITALIA REGOLAMENTO EMITTENTI” 06/2010),
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XAV N=T v~ (E@Ek) FE L5 ERFHER
ALY -N=Ty DR BS{IHARALL 0.25%BI3IERT.
20% | T T T T T T T s s s s s s s s e e e
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A5% | itz e DR
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(London Stock Exchange “Fees for Issuers” 04/2010)

- SIRFER

- SIRFER

Bt &R MTA AIM
o ._-QO---
<10{& 25,000.00
Eoips i) TR >10{g  75,000.00 20,000.00
-BRFHH 5051—0%0 75.00
LR 500,000.00
N 6,300.00
6nHALtH A <10& 10.70
BaFan | C0PAT0B0 o 9.60
IR 215,000.00

(Borsa lItaliana “Corrispettivi di ammissione e quotazione”

na/mnin
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3. BRE RNt (Nomad)

HDEREIETIVICKT T DERPHEHIT I DICHDKIMEL SN TEL, 05F48IC—H%Z D390
Y ATORBIEEICLD4,4850HINY REFELULZ Regal Petroleum(d. 3B™E#END58188. F1J
VP ICRITDABOIKRBUCHED o2 CEERKR KIMIZ6BIC54.5K Y ADREEDITDETICRE
1z (B%&30) ., CNICXTm L Co65F38168ICIFAIMETRIEZIRAI (AIM RULES FOR COMPANIES)
RAIDHT IV (RMEL6S) NEKRSN. #hE BB N BOF—[CDNTIE “RODCEERT
NEEHR GRAIE11S) 7 HHE/MEREES. SRBRROFMEESTEDER -2, F178ICIE
AIEF3BICATSNIZREARKICT T DUETRE (RNIEFEL13S) BRADBFHARIE TICE LT RN
SINTNDY, BERUDRE TRHELCEENMBEICAYBINDCERHBI D, HAVFMDA
BICERASNIZERDHDT — ADIBERSNIZCEICKDBETH D', IndependentifiC KNI
38U N EIRAICHEREEET I DICES FIIE LMD DA TSN,

BETEIL ULIERREIBIE Lt L LK CEICKRD “RINRODMRE" DKRESEEHNICEL LTINS,
CNICHZ. TIBORBREMITITDIERE UT—RICTHHSN TNDDODERE P R/ (Nominated
Advisors, I~ “Nomad” ) OEFETHD.

AIMERTEEILPBFEIFICNomadZ1EFE L. EfRZEki I DRDIELBNomadZES CEERDHSNT
D (ERTZERAELIR) . NomadlCDWTESIFTDEDHDEEEH(ENomad#R8lI (Rules for
Nominated Advisers/Regolamento Nominated Advisers) F—EICHEFEIND (FXR31) 2,
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&% 30 : Regal Petroleum B2

97 Regal Petroleum plc “Testing Completed on Second Kallirachi Well, Greece” 05/2005

%8 STOCK EXCHANGE AIM NOTICE - AIM16 “AIM RULES - GUIDANCE FOR MINING AND OIL & GAS
COMPANIES” 03/2006 ; “NOTE FOR MINING AND Ol & GAS COMPANIES” 06/2009

% STOCK EXCHANGE AIM NOTICE - AIM17 “AIM RULES - REMINDER OF INVESTING COMPANY RULES”
03/2006

100 STOCK EXCHANGE AIM NOTICE - AIM13 “AIM RULES - UPDATE” 03/2005 ; “NOTE FOR INVESTING
COMPANIES” 06/2009

101 parkinson, Gary “AlM gets tough and suspends record number of cash shells” 04/04/2006 THE
INDEPENDENT

102 2SISFBERIC K DIRBERHT DICHRXIFIEEBREZNDEFE3IA LIZ(AIM 1 D1J 70D Nomad AR (L “AIM
ITALIA REGOLAMENTO NOMINATED ADVISERS” 12/2009),
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General obligations

&%31 : NomadDE BB

AIM AIMAL 5T =
PPN
it is a company that has elected a board of
be a firm of company (individuals are not directors and appointed a supervisory body
eligible) (individuals are not eligible) of good
standing
ESPES
. ) it has practiced Corporate Finance for an
have practiced corporate finance for at appropriate period of time (being usually at | “Relevant Transactions”
least the last two years leaset two years) and as an entity it has R () $5R
appropriate experience of providing
have acted on at leaset three Relevant competent and quality advice in relation to | “relevant transactions”
Transactions during that two-year period | Corporate finance transactions (by way of RA (P F25HE48
relevant transactions)
=110
it has adequate key executives of good
standing with appropriate experience (by " . . .
way of relevant transactions) and expertise ggalja(lf*lf ii);ecutlves
. . in corporate finance, market practive and xR BAR
employ at least four Qualified Executives
the legal and regulatory framework for “Key E i "
corporate finance including these Rules and iﬁﬁiy(ﬁ;()egll fves /Gl .
the AIM lItalia Rules for Companies ossary/Glossario
it has adequate staff for its activiteis
PR
it has had its annual accounts audited by an
auditing firm (including the firms entered in
the register of auditors)
IVTSAPIR
it has adequate controles and procedures in
place in order to comply with these rules
(as set out in the firm’s corporate finance
compliance manual)
=R
The Exchange may, at its sole discretion, .
° EX 9 may ' iscrett The indication to have a two-year track
waive the requirement for the applicant . )
) record in corporate finance can be
firm to have a two-year track record and/or X . .
. . disregarded by Borsa Italiana, where it
three Relevant Transactions where it . . .
R i . determines that the applicant has highly
determines that the applicant has highly n .
. . . experienced key executives (for example
experienced Qualified Executives (for ; :
. : where substantially the entire team of key
example where substantially the entire B L
. . executives transfers from an existing
team of Qualified Executives transfers . .
L . . nominated adviser).
from an existing nominated advisor).
_ FEE3E © Overriding principle of the
N . o
B2 (R H2-55) [CEHIWIBEBI O preservation of the reputation and
integrity of AIM
BEHEBHFREINTRINDBED@EA (Nomad, Qualified Executives/Key Executives) 34 1 Qualified Executives
HE5% | Relevant Transactions
. . HEER | Application forms
|EZREET
EVSIFC & S1EHE Pga% © | and documentation
ES HEEgaR -
HEEBE .
5 | EXGIFAIC K BEEEN Interview
+ oo CETEE
2 HEB30% ¢ ‘ Moratorium on acting
BI8DECH for further AIM
PH255 ‘ companies

(London Stock Exchange: “AIM RULES FOR NOMINATED ADVISERS (02/2007) ”
Borsa Italiana: “AIM ITALIA RULES FOR NOMINATED ADVISERS” (12/2009) )

FENomadDEFEIINomadiBRIZE —E, BEIIERT Y21 —IL3ICEHSNTIND (BFR32) ,

MFE32 : NomadlCERE5NDEFESEITE

+ BUPEDAIMEBEDTER. EZHU VT | BRIERKIFDAIM/AIMA S PADER
Appropriateness of an AIM/AIM Italia company

+ EREEICTITDEDOESTRADDHAE S XIS I FMERIBLEES

Compliance with the rules
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BUREEDEIRICEMITONCEBZET SIE PO, o A2
Due skill and care
- BEREOOSREERAET. BHETICEITDIP RNAFU/ACTVR  18UED

Qualified Executives/Key ExecutiveZZBBHEEIT L D28 EDIBXEES ESES $14%
Responsibilities Advising and guiding an AIM/AIM ltalia company
< BUREEDCIRICENITIONELERT Y2 —)L3 (BFK31-2) [CEHOSNDEEDET ssa sz o
. R AR P18 $155
Nominated adviser responsibilities
. BRlC% B N ~ =3 i =]
-E-E\Fﬁl jﬁ@'%j a '7'(/3J<‘:|§$E(DIEE§T$0)} ® =105 =165
Information obligations Liaison with the Exchange/Borsa Italiana
+ NomadfsB/15 G ECHEDEX] #0205 175
Becoming or ceasing to be nominated adviser to an AIM/AIM Italia company = =
o 1B RS Tt
BEENRETA) bo)ﬁmﬁ‘r&_ﬁ _ _ Eo15 s185%
. Independence on a continuing basis
Independence and conflicts
 FEBR DR soos H10%
Conflicts of interest = =
. |5 BFRER DB LD N "
FRAETFREB DB 8523% 520%
Proper procedures
BUN= |DBED
Procedures, staff and records ARBHIDEIE $24% $21%
Adequacy of Staff
« SRBRORE .

Maintenance of appropriate records

&5R32-2 1 A7 Y1 —)L3ICEITONDEEFIEE

AR OR ER
Admission Responsibilities Ongoing Responsibilities Engagement Responsibilities
A4 AN 22—
ARL  BERGEEEOEIEELL ORl {BSE¥EDIIITTAYIY ER1 gg’t%t%@ﬁme IZFT S

ARZ  BIREIIEREEEDEIBIELN OR2 IBUREBEHNOEABRE Ero  AMERORR, MBRTHICC

DEMICET B /51U
S TS
AR3  Fa—F<UYIVZ OR3 EBIDE=HUVY B o T AEREIT YA
REDER
ARA  SHEEIENLE OR4 BERBICHIZP /N

ERBHFEHEDIVISAPUYR
ARS o

(London Stock Exchange: “AIM RULES FOR NOMINATED ADVISERS (02/2007) ”
Borsa Italiana: “AIM ITALIA RULES FOR NOMINATED ADVISERS” (12/2009) ™)

PRENAFELUTOHEESTT A F—/\— LF 215 ELUTDHEERD SN DNomadDiEg
HBESIREIMOERBEEREHICRE T D', EREERAICEDSNDIBROEREEN SDR
Z[INomad(C L BERBEFME L TERE N (EREFRRB4R) . BRBESLEICINomadDEE
EERNTDCENRDOSNTND (FHEERD . BRICELTERAMRACBINDRIERL

v 1DIx< CEERB 0B CE TICAEDERIBHREISIPAICEE (5250 |
VDI CEERBIBFIE TICHFSR—IN (BBHEBERALFEEZE CIHFEAM) ZNomad
RAUICAHESNDNomadSEZ 2R A CIIFAICIEE (5%

EVNDZRDHTH D, EBED L TIENomadDHBIRE TERIIE2BERBDEREDEHREEIR LSD,

193 Nomad & @EIBMEEDERSRE Aaronson, Colin “1PO groundwork”; Merali, Mo “Financial Considerations”
A guide to AIM 2010, “Role of the nominated adviser in an AIM flotation” A PROFESSIONAL HANBOOK

Joining AIM 2007,

104 BRMBRELBOOY R AIM BERPEREIC DV TIEBEMRME (Application Form) [ Nomad DEZE%

MY (EE 5 EFE218),

105 WIETHIBIEAREEIC DUV TIE 20 BT (HFE 2 £F 2 18), AIM 15 POSIREZERAICHBIEHIBICDNT
(DEEE3YANUA




XAV R="Ty FEFJ—DIYRTAETERSISND T EICKD YIRS HIBOMEELEEIFRIC K o
TBRSNTND, CNICXTUMIBERSISNDIBROBZRILET D EV DERSIFADBERH DHEES
—BIANomadIZErRaN D, BRERICEIT D05FIFDMANIE T, IVITSAPYRDERE
RoCNomadICxi I DERIFREEEDH SN, #hEE Bl - - U —ICEBT D06F3FDEHRESE
IRANCRIT D1 Y B THEICEBNSNEMBIZHEEOBIE HCRIT DR ENomadDEFET
HO, INZTREE T DIBBORHSNTC,

AIMET)VIZ, 185l EEEERD—EEREL UNomadlC AT IR - TUIPLAENSITDCEICKD,
BSIPIODR EEBBEERHIT DY RTAE UTHIILTIND, BiRiEEFRISchedule Two/Scheda
DuelC[3EHREBFEDERICET DEFMNATINTUDHN ZODICIENomadB ICHE N TERH T NEEIE
& LT “The London Stock Exchange has not itself examined or approved the contents of this
document / Consob e Borsa Italiana non hanno esaminato né approvato il contenuto di questo

documento” EWNDXEICKDHERNESEND (Annex 111 (e) /Allegato 111 (e) ) ,

Regal Petroleum|ZXi U CIESIHERASIN T /Z03ES SRS RAIFEIE (IRFE10% - Principles
of disclosure) . $£10% (IR3511% — General disclosure of price sensitive information) [Ci&fg
FRDEUTEGEIFKDE60SEMNY FOXRIANEE US5SNTUDNN NomadlCERSBRND 12 ¥
SNTIELVELNC, LHLEN'S, NomadICxi g DHEIENANIZ SNIZBRECNETIC2HEFTEL. T
NICIIEEL ERADKTEDFRLICERE VIREBRPSPD/NI 1 —F5EEZELangbar International

(IBCrown Corporation) EREBEFRBHICHESEDESENDY,

O5F(ICHSNAER > EREFESTRIREICLD31E6,5000F N RDLangbar International&
ERTRICEE I DA R AN I DCHICAFI10812B8ICHSIEFE LN KIS, ZOEESG =
BRI <AIMEHARRIFEILROREIC L D61 BEROD06F4B12BICEFE LR OIE, F07
FIC[FMax Petroleum CCEOZSLREKTEND A by D - ATV 3 VERIRB UEEETADES. 78
[C219EANY 2D@EZEDFIEAAKIAL. 9868, RIBIC110.1/45%ARY A TIIITT2IRRE TS IZLE
EIFoTLD (10829B8ER518BE8) . M#tMNomad T o/=Nabarro Wellsid, Nomad|ZIE&ENT
WEERTEREDDOHB7HICDNWTESIFTOREZEZT, DB5# TO5F4BMSFFRAISE395% (FRNomad
#H815514%&-Appropriateness of an AIM Company, £15%%-Compliance with the rules, 165
-Due skill and care) . ZDf11{4TIBNomadEEE#E (Nominated Adviser Eligibility Criteria)
[CIEART BT ADBHSNDE L TO7EHL0, 255FNY RDZHANES U5NIZ', Nabarro Wells
([F208F48. NomadD1#t ThHDAmbrian Capital[ZIRIRSNTLNB,

IEIT% C 73 o251t MNomad|(dAstaire Securities (|BBlue Oar Securities) TH V. 18

106 STOCK EXCHANGE AIM DISCIPLINARY NOTICE — AD9 “PUBLIC CENSURE AND FINE - REGAL
PETROLEUM PLC” 11/2009

107 =& (Langbar Action Group) @ Web t-f (& http://www.langbaractiongroup.com/index.html,
108 STOCK EXCHANGE AIM DISCIPLINARY NOTICE - AD1 “PUBLIC CENSURE AND FINE - NABBARO
WELLS & CO LIMITED” 10/2007, 07 £ 2 B® Nomad HRAIEAMBIORAERSIBEDEN EFRZD,
109 Ambrian Capital PLC “Acquires Nabarro Wells” 04/2008
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j ' 07568298 160
SAMPRIRERRK, RIQINZA20738,000H/RY B, E¥Fv v Y1 -T0—A450/33,000%RY 1,
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Eﬁz——————nﬂﬁu ———————————————————————————————————————————————————————— 120
E—QE M 07588178 100 N
N Uﬁ BHEREENTROFTREEANRICTODEDREHER >
i M U’ﬂ 07108248 8o A
~ § U*ﬁ BB R4EDRIECAZDHIEERERRICEDIEDBREZ T CEEREK
_ e _ 078118228
_nj'Tﬁi NomadDIsBEEZHK 60
,,,,,,,,,,,,,,,, _ 074125338 10
—BSERGI{BIE. 9BHA1,5900% MY RORRIEAISt EERR.
‘H 4 (HEREBEBI TORBUILE500EMRY R, )
o) " 20
L e e N e
6]

06/06 12/06 06/07 12/07 06/08 12/08 06/09 12/09 06/10  12/10
BX 33 : Worthington Nicholls/Managed Supply Services &

Worthington Nicholls (}2Managed Supply Services, &3%33) [CDUL\TDONomadEHFEDREITE
WRRZERIDN. 09F68(1222/55,000E MY ROZINGHBA RSN, RT#RAIZE39% (Nominated
advisers) & U'Nomad#E855162% (Due skill and care). 182 (Nominated adviser responsibilities).
192 (Liaison with the Exchange) \DIETH D, SHRBEESLHEDEROBEMICREUEBAKXDE]
EDRDODSNEZICENMNDSTXIMZERD. EREDODERERICONTERBE LB ESZ D5
HEBBULEDTANEBHIN TS, IBBlue Oar SecuritiesDRF k= T o /2 Astaire Group(18
Blue Oar plc) (085128 (CEvolve Capital DEERICA > TULVEH (HELEES53.6%) | Evolve Capital
DHERBELDOEOZZITI0F7HICBEBEESTEZFRAK""", Astaire Securities[3108(CFFEIEN
1z,

ANT Y REFEEFETREBNIRIDOLTVNIE NomadDIEBZEZTDCEIFLEZB UICSEE
ESYANAYAYAVANAN

HERDO—BIZEIBIDCENDS VYT« TEHBSNE. ETEDSDERDELEERDHN
NomadBSNHIBESNE THIHBE. AT Y- TUIP AOMBIIHIBNEICHEE LD RIRED
HEMRIENZETNIEFRESNDMS, 05FNS07FICHITAIMORTHISISRGEI S @E4KNHIH. DRHIS
[CLEB USDRRZHIE URITZ (B%34) . —EMZEDRY RO —DOMROEFER. ERFHIHIHIC

110 STOCK EXCHANGE AIM DISCIPLINARY NOTICE - AD8 “PUBLIC CENSURE AND FINE - ASTAIRE

SECURITIES PLC (formerly BLUE OAR SECURITIES PLC) ” 06/2009

111 Astaire Group PLC “Strateqy, Board Changes and Litigations” 05/2010; Evolve Capital PLC “Strategic

Review by Astaire Group PLC” 07/2010

112 Astaire Group PLC “SALE OF ASTAIRE SECURITIES PLC” 10/2010

113 Nomad [EBBHERBZ BN T LEHIRSNE THIUBIZE ), ABIEECIIBREERAE 35 FICLKD

JO—7 (Broker - &) /ZXY v )R |+ (Specialista - ) Z#RIT D EHNRDHSNTLD, Mallin/Ow-Yong

01/2009 THETDXIZR ESNTZ 300 DT Y TILDSBETO—H%EFRIET D Nomad (NormadBro) 8L 7 —

215 #TH o2 (Mallin, Chris/Ow-Yong, Kean “Corporate Governance in Alternative Investment Market
(AIM) Companies: Determinants of Corporate Governance Disclosure” 01/2009), JO—H1/ZXY v 1)

X ~DOfEER(E Cardigan, Oliver “Raising finance” A guide to AIM 2010, Wates, Edward/Zimmerman, Ray

“Role of the broker in an AIM flotation” A PROFESSIONAL HANDBOOK Joining AIM 2007,
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FEDIRRIFTENS/ MRS - BRTOE, (London Stock Exchange)

B 34 : OV FVEESSEGIPAICHIT D IPO FhESEE AIM DR SOERER
AT DIRBEMASEDEEFIC, AIMETILDOXAZZXLADBRICHNREREBIDICEICEAETH
SUREHESND,

HBEDY AT AL TEESNDEMBIBICONTEIT A Y FRIDIZ ZIBRE T D EILTERUDN
ERRFIET IO IR FEIMDET IV EDLLETHEXIBICIENEBZ 5N, Rl BEMEED Nomad &5
BESNDENDAIMD XN Z XL ZDREM ZBICEHDIBERE U TRINTNDTREMEEZ V.

KA LIBZEOOY R VSIS S ) PEIESEE IR E DEHARIRT S TIEBHICEINDIRH
ERD, PBEOIEHOEBIRBEAE U TS ESN T DEECIT TOLFIFRI~07FIFHHUEA] - FRITARIE
ERTEDA.8%(CIBE T DIEICE LT, 0O5F3FMICIIBIHERDO—IRE LTRSS EAIBICIE
8, EEREZBNET DIHBORTICKVO7TFIRH~-FFIRPEEEICII—I58IC BB BIAREICHE
DTCWND, COPTHERJIEBICHEB L TRD. AIMDERIIENEZEICKDDROFATEHICESESE
ELUTORBEZEDIEIPIICKIBSHENREECS LIEEHESNSD (BFK35-1-35-2) .

—TICERTOIEI Y AT ABEDHBIMRIEORE EMBOREMENRE URNRODRETHDC
CETEITIEREDHD.

HMR36(CIFARHHNEZT Ak (PLUS-Quoted) . fREIZT XYk (PLUS-Listed) TOFETHIHT
—EREMTIB RIS IDIZHDMTFY —E R &R T DEFEEIFAPLUSY =T v Y - J)L—T
(PLUS Markets Group, 95FICBISRSNI/COFEXZRIS & DAIMERTEE) DIRZDHEBER LT
B, 105128KOPLUS-Quoted BT HIFAIMMDL,194(C51 L158, 10FIC(F7HAMNENRT
B—TI CL8UN'BEREREL LI, HEMRZHF CEDHRBICE > BN EFEBEN S TESD
Thd.

114 | ondon Stock Exchange “Reject OM Gruppen’s bid” 10/2000; “Continue to reject OM Gruppen’s Offer”
10/2000; “Continue to reject OM Gruppen’s Offer (Third Document) ” 10/2000; “Reject Macquarie’s offer”
01/2006; “Reject Macquarie’s offer” 02/2006; “Reject Nasdaq’s offer” 12/2006; “Reject Nasdaq’s offer”
01/2007; “Reject Nasdag’s offer” 02/2007 ; Office of Fair Trading “Anticipated acquisition by Euronext N.V.
of the London Stock Exchange plc” 04/2005; “Anticipated acquisition by Deutsche Borse AG of the London
Stock Exchange plc” 04/2005; “Anticipated acquisition by Macquarie London Exchange Investments
Limited of London Stock Exchange plc” 02/2006; “Anticipated acquisition by Nasdaqg Stock Market, Inc of
the London Stock Exchange plc” 01/2007; Competition Commission “A report on the proposed acquisition
of London Stock Exchange plc by Deutsche Borse AG or Euronext NV” 11/2005; “THE PROPOSED
ACQUISITION OF LONDON STOCK EXCHANGE PLC BY DEUTSCHE BORSE AG OR EURONEXT NV” 03/2006
115 p| US Markets Group “Market Statistics”
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& 36 : PLUS V=T WY - J)L—T DEEHTR

FERE FHBRE
(8111 © 1,00059/K>/ £ 12/05 12/06 01/00 12/07 12/08 06/08 06/09
SEINA 1,446 2,169 3,101 3,247 3,038 1,491 1,528
Capital markets 2,282 2,089
Trading services 62 -
. n.a. n.a
Market data services 843 868
Other income 60 81
SXEEH A2,528 A3,147 AG6,275 A7,682 A11,563 A7,379 A4,031
AHE A958 A1,516 A3,622 A3,617 A3,694 na
ZDit A1,569 A1,631 A2 653 A 4,065 A7,869 o
{EAFIFARIUNSZ A1,081 A978 A3,174 A4,435 A8,525 A5,888 A2,503
HRNZ 98 121 1,398 1,093 218 162 65
ERIFIINSZ A983 A857  A1,776 A3,342  A8,307 A5,726  A2,438
R EENE A170 A282 A357 A299 A40 A26 A12
HAFTHER A210 A106 A370 A453 91 40 A32
RN - - A475 A6,105 - - -
HHAINST A1,363 Al1,245 A2,978 A10,199  A8,256 A5712  A2,482
BB AR 2,790 1,835 20,623 14,271 10,972 8,634 8,532
‘ RE - REQED 3,449 2,348 21,006 14,831 10,744 10,256 9,728
Z Dt A659 A513 A383 A560 228 A1,622 A1,196
EEEALIEE 943 751 3,450 56 21 35 11
REIBBEE 3,733 2,586 24,073 14,327 10,993 8,669 8,543
‘ KIEAR 3,733 2,586 24,073 14,327 10,993 8,669 8,543
S A4502 A5,669  A8,277 A18,023 A26,373 A23,775 A28,823
MINFTEE 2,470 20 24,095 - 5,016 94 -

(PLUS Markets Group)

PLUS-Quoted DE#FARAISIRARFTEECIAS, SKGAAPDMICKGAAPRUPLUSHEL) TH D R
DHDIEENEZFEND (APPENDIX 1: PART 1 $25%) . FERBRRARNREHRTERS1BER
DTWD (B4A7E) EVo>ZRERITIEEARMICAIMORAITEC TR, NomadlZLBLOWEEES
DENDELTDHF BRIV (PLUS Corporate Adviser) MIEE (B1R) RO EE1HDOVY—T
v b XA A—ICKDEUREEAE L CDESR (APPENDIX 2: PART 2 (g)) BRHS5NBME, LD Uik
DORSIKINGEOERSIFHRAREFRPHOUBERF CERV IKECHBIEIDZEBRNCNDFH
NEEATIND (BKR3T) ,

BRINFATHIBDIER. SOXERETT. AEIEIBICKDFERIKERBE LV >ERHBAND D EIENAZ

i
i
i
&8
Lt

.40%
PLUS #ifREHmF N

35% | PLUS SRIBGEFHN
PLUS Fast track* $38&82 50 *“Fast track” [& PLUS 7' “@18m15 (Qualifying

30% | - AM STDE 53 F 5 N Markets)” & UTREULLZ MTF RSN - -
AM FERIZ R F R DHLREDEEE LT\ DEER,

25% | -

.20%

|
.15% ; ——————————————————————————————— (PLUS Markets Group “Application and annual fees
for issuers on the PLUS exchange” 01/2011;
10% o & - London Stock Exchange “Fees for Issuers” 04/2010)

‘ BSA4ARALL 0.4% BI3IEER T,
.05% & ———————————————————————————————————————————————————

.00%

(o] 100 200 300 400 500 600 700 800 900 1,000 1,100 1,200 1,300 1,400 1,500

BSfi%EE (BRZMY R

B 37 : PLUS & AIM (3) DOFHURKEELLES

116 pLUS Markets Group “Rule for Issuers” 03/2010, “Corporate Advisers Handbook” 10/2009,
PLUS-Listed (O -1R2E#E(F “The PLUS Listed Market - Admission and Disclore Standards” 07/2007,
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AIMISTHREVSERS  ARFIRIBDEE I DP THEZNICEE LR Y RO —DOWRODZEUZRAIR
(CAAUCREICK > THHMBRRREZZITDCEN TR LR O IZEEHIB THIENZX D,

4, EZHIVD

BRERREETSRI DEHAERETDORECKT L. EUDIEHITHESIRERIC K DHIBRROMRFER
FMDEREESE LU TRIIL TS, COLDEEBIENMS (National Market System) R &
MIFID*DZEE L TERN TRV BIBNATSEREIFIORMES ZRENSEMRICEET -1 CTEELFS
BERBI DRI TDOMTFIC K DEBIRERN\D P U 2R &S50 L T\, NASDAQIC K BInstinet Group
SN, NYSE&Archipelago (JRNYSE Arca) OEHICETIRRIIRETERHRESN. DO THIAZE
3B L TL\2virt-x, NGM (Nordic Growth Market) [FBECHIZNSEEH LIZME, LH UENSER
SIPTDREBR LDOBIROERCHDHENFRIIEARNICERD.,

BREDBHID SIEFHTHHZBICHDONDEBROIBEDIEFE OB ERBHHBICHNTEHER TED.
Instinet Group. Archipelagold EiBFEIFBRIEORE TEAMFISRLUB742{BHK R (04F1288D) .
3,900fFK )L (0551288 OEEMIZEFT LU TUVED, vit-x[F02F6 83K TE60/5%RNY B,
NGMIZ075128KC7,156 /010 0 —F DREBRZZH LT D,

CNISKT LAIMDYRIR UIZRBHIBOMRBLIERE ZHN D E TORENZRER & UTEINZ(KR38),

First North .
Nordic ZFDf (World Federation of Exchanges)

Entry Standard

Alternext

AIM AEKD

Borsa lItalia

Borsa Italia [& AIM-{ 51) PR MAC
(Mercato Alternativo del Capitale) .

Z0fhh Euro NM LD EYTILD) (&

05~07FERBEES IR\,

B 38 : EREARFINNDIBICHITDFRESY 77 (05~09 FXK FIVE)

117 Securities and Exchange Commission “17 CFR Parts 200, 201, et al. Regulation NMS; Final Rule”
06/2005 Federal Reqister/Vol.70, No.124
118 197F (D SIX Group & Tradepoint Financial Networks D&#H 5% & LT 01 FITFRIISINIE virt-x (L SIX Group
[CBIRENTZH% SWX Europe NEEIMEZSE, 09 £ 5 BIC Swiss Blue Chip Segment D BIERESN/EC EICKD.
CNICHEENIE (SWX Swiss Exchange “SWX in Ubernahmegesprichen mit virt-x” 12/2002; SIX Swiss
Exchange “SIX Swiss Exchange Blue Chip Segment (former SWX Europe UK Exchange Regulated Market
Segment and SWX Europe EU Regulated Market Segment) ), Tradepoint BEEE{REFEIE LED. NI
BEIFATCEREBELDIVY=IPAICKBIEBENRTHND, IV —I P AICIF Instinet & Archipelago EZ2FENTLV/E,
FE. IANT Y AOREN S—FRFFHZIEMD EZTZ NGM (¥ a by )L REESEEIFRICIRIRESN T D
(Finansinspektionen “FI withdraws NGM's licence” 10/2008”, “NGM's licence reinstated” 12/2008; Borse
Stuttgart “Borse Stuttgart begriuf3t Entscheidung der Aktionare von Nordic Growth Market NGM Holding
AB” 11/2008), KENDZHEHIICRET DEFFEDRERISZ“DEPARTMENT OF JUSTICE ANTITRUST DIVISION
STATEMENT ON THE CLOSING OF ITS TWO STOCK EXCHANGE INVESTIGATIONS” 11/2005
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Growth Company InvestorffIC KNI, HESIREZRDAIME IREEMN\DREESIF0IFN 507X
TEHEELB6% TIENI USS0BHEMY RAEIEALZ (B%R39) '*°, ZOBOMRONILE) - -
Y3y OBED U RDHFEBEDENIHERERDITEICEASTIEZEERE L. 09F7ARDAIMES
MBERSE—D ER S ROTFRERRN 556%E/IILTID, LHULENAS. AIMBFHEHGEELL TH
IEHRAIR B RIRBEEDLLRIF0O7FDA6.2%(C X1 LOSEF, 09F EM50%DIKETHE L TIN\D, CNnid
HFLUEREKALERCHHUTDIEDTII RS, #BMBIDOEELLFRERMEINTIEUVEND, FITEIC
WIDEZIUVITNENICHEEL TNDBCEERIBT DEDTHND. HDTAbbanat 09/20040FE
18 UIS SREME DR U0 CHRSIRER AT E DB BIRAMEZ I E B < [CE S IZRBORRMNFHBOED E
[FEZDIEEEAIMDILEDBNMEZ TNDTEERBKLTD, AIMTODIPOEELEN'99E4,384
BENY FEREERZERR UIC06FDRE CIIFRERIEZEICKT T DILEEEN' L1101 T16E8,356
BERY B, 20X TESHNIZ26(81,3975HN Y RISE UL, MFR39ICTH I iR MhitEatk THIZ
RELEEN06FIC56.7%FE TLR UV DERICIIHESIRER N FIRARIE X DFEBNICTHIBICS
LTNBTENBHD,
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BEERS
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- BRAENRY R -

&8k S  BlackRock Group 772.06 7.22 107
Fff110% Invesco 675.05 9.78 69
Prudential Group 432.33 11.09 39

Lloyds Banking Group 426.81 5.21 82

Fidelity International 421.48 4.35 97

Capital Group Companies 290.24 7.84 37

Artemis Investment Management 273.75 2.94 93

119 Growth Company Investor: Crux, James “Institutions stick with AIM” 09/2009; Institutional Investors
in AIM 2007; Institutional Investors in AIM 2006, H&LLER 3% FDREEXTIRE T DERBE.

120 Abbanat, Robert “Feasibility Study: A Pan-European Market for Technology Growth Companies”
09/2004

21 BEREAY - V=T v bHSOHBEERMEZSH 06 E8 HETH 1 EHENRELIZBDOTHD. 06 &EE
FTO IPO FBEEE S IERRICIEXTIM LR,
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Schroders 252.53 3.95 64

RAB Capital 259.02 4.32 60

JP Morgan Chase & Co. 255.26 3.65 70

Z Dt AXA 189.66 1.88 101
REHE  Henderson Group 204.25 2.08 98
80 Mt Gartmore Investment 215.17 2.22 97
F&C Group 210.60 2.34 90

Barclays Bank 82.95 0.98 85

(Growth Company Investor)

ERESFEOERBHINRERLDOIRE UTNDCEDSIRESENRRICIER UIZNEZS EN
TUWLVEWH, Espenlaub/Khurshed/Mohamed 11/2009IC&NIE. EERHDS04FICHT TOAIMIZH
[(FBIPONSEVCHESRDT + —)UIF10.9%ZEHDICBE T2, OvD-7 v TRIFOFZENHT
BEBINIERENEDTIEIRNTEMED D, LHUENS, HESRERICKDRETRERICK
S<EEZERETRIBUEMMEHSNNIEL VCEEERECDWTEEZY —HEEDBEIIBER<EIRT
BENZEKD,

MR ERDITBRICIIHIENIEREH D, ISFICHENBIRSINERYFv—FvEHIL- SR
t (VCT: Venture Capital Trust) [3'J ROFBEDEIMEARBREXIRICHEESNDISHEUREIE
FETHD, RAHHZBICABESINTND, 1EEHBDFHL00D0HERNY Fa EIRE UTHEBENEERIT
7005%MY B, HEE TB00DHRNY FOIFFLBEEICIKRE L, FvEYIL- T+ VERDRIFSND,
VCTICIRE T DEAICKT UTISFU EDRBEERME UTEFRB200ERY FETODRETRI0%EHD
PiSRtBRBBNESN (18FUL) | BEMEH. FrESIL T+ YRIFIEFREZR >TSS,
[ESRTHIH CHDAIMICERSINDEEIERIFLIBTHD. VCTOREIRERD, AIMEFRIERDE
EBRELUTLEMICSYOENBInvescoDVCT (Invesco Perpetual AiM VCT) E10F58EERTE
FAEE1,38803/KY R(D84.2%ICH8E T 21,1130 E MR R EZLRHBMICHRE L THO. VCTAF—

BOD ~ 160

= 700 (HM Revenue & Customs; 140
& 600 Office for National Statistics) /O/O\O\O 120
~ 100 &
B8 2
B 80 7
= 4
m 60
v 2
E 40

20

0

03/96 03/98 03/00 03/02 03/04 03/06 03/08 03/10

MF 41 VCT B&E8REDID 7V B

122 Espenlaub, Susanne/Khurshed, Arif/Mohamed, Abdulkadir “Is AIM a Casino? A study of the survival of
new listings on the UK Alternative Investment Market (AIM) ” 11/2009, AIM [CHIFTB0wvD-77v JHARIZ
TERIICESRIEE 2 FEOZEZINERIEDTNETERT 1 EERT>TND (BEREERRE 7R,

123 HM Revenue & Customs “Venture Capital Schemes Manual”
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NBIEIRBDHIB0%NAIMBERIER TH D, MAIICK > TFLHTEINDRF—ATHIENSHIE
BEICKDEEEST, ERDAIMEEZENMLA UIZ07E3B N 508 F3[REICIF07F4B KD DHE
EBEBEEDSI NS (B&EFI700/5<-1,5005% /MY I ; H&E#B800/5<1,6000&=M Y B) | {BAFRE
BUBIRESI T (30—40%) | BREENSELEE UTORESHEDEN (HEFEHHERB S0
BUT) CVNVOCEBNEEBDERZBUVZA. BABEZDNEEICHIEIDIEZS U Y IHEEE
LTOHERIFLDBPREEDEE>TND (BFR4D) 125,

NRA0ICTH URRIBRETADOHBES Ehi124t (BlackRock Group. Invesco) [CO7&E48FE D bIS
BN, BESFHTO—8MEDIREEER O U TNEROLERSIET L TNDTEEN G (&8
TS A51.7%, KREHNEIA31.0%) . RIRSHFR TIEPrudential GroupMEE3fMIICS Y ISNT
NDEDD, BRTEEEEII ER123 FI3EZ34.8% 0D, 07FDEIMAXADRERSIZ2F/HTL/5
DIKEICHBIN L. BEMIDAvivaEHIC ERTI0 DS B ZEE UIZ, AXADT — A TIZERIREEEN07
FOLBICETERLUTNDD ERHCHNISERETRIAZE L TNDEHEESND,

[588H1Z CHDAIMICEUEBMHIES Y DERNEFHE R EZFNDI—INU A1~ HNFTYE (UK
Corporate Governance Code ; [BCombined Code on Corporate Governance?®) [Z5@BIN T2,
N\BAEESEE (QCA: Quoted Companies Alliance) HNBEIC#E UTHER LIZOSERAT A RS VIC
ZE(F5NTV\/Z23EE CAIMBREZOBRIEHRELLE LizMallin et al. (01/2009) *PlIC&NE
> )L3001 DO5F 108 HI~06 FOBHIF RIREE T DI F1I13.05IHEBTH O, HRmEEHE
EEREE DBICHETE I DIEDBRERBRIFAIMICRBNTESRIESN TL\SD, Espenlaub et al. (11/
2009)"(FBEESN/ZNomad DEBENEEDE R R GHRREBSRICIECIHASEDC EERIELTL)
DO\ —TTTRENMDET U2 CTIEMmEHRIC BT DNomadDEBBITHERNCEDNDETHDC
CEERIDIMBSNEDENDDICEESETHD,

AIMOEIREIERSY T + DRAZBUVVCSECRENO7TFOY FVERCTORSEEICRZZBDT

30 (@RA2) 128, LHUED'S, BEREZEOH/NT YDA LICHHINDWERERDOREIZE
SUZIBUTEL, HERERICKDEZIIVINERSINTNDI LG 10F780 “UK
Stewardship Code” DEMICERNTUNDY?, TNICIHUBIZIFAIMDXA Y- TUAVP—D—#T
#dHenderson GLOBAL INVESTORSIZ “Stewadship Code Compliance Statement” Z#%X, 9
BICIZ “Responsible investment policy” &A% UERC, ZOERETEIRREUTOY A D

124 |nvesco Perpetual AiM VCT plc “ANNUAL FINANCIAL REPORT” YEAR ENDED 31 MAY 2010

125 EAREBROBEENEHIBSIERIRAF—AELTE. EIYRI-TYI IV, URDHBEOSEBBEN
£(CRE LIZ EIS (Enterprise Investment Scheme) 1' 94 FICAIBRINTU\D, BEBEEEE VCT D7NE
@A—T®H. £ 500~50 HHEMNY ROREICKT U, LRZE 10 HERNY R ETIEAPTSRD 20%iEE. FvE
BT 1 VIEERDBDHEND Y,

128 Financial Reportlng Council ! REVISIONS TO THE UK CORPORATE GOVERNANCE CODE(FORMERLY THE
COMBINED CODE) ” 05/2010; “THE COMBINED CODE ON CORPORATE GOVERNANCE” 06/2008

27 RINEOETINZAREIEEICL > TEHEIND, HIZIRIREHDIEIREEFFICHH D AIM25 (STOCK.
EXCHANGE AIM NOTICE — AIM25 “CHANGES TO THE DISCLOSURE OF SIGNIFICANT SHAREHOLDERS”
03/2006,

128 Treanor, Jill “City hits out over US ‘casino’ jibe at Aim” 10/03/2007 The Guardian

129 Financial Reporting Council “THE UK STEWARDSHIP CODE” 07/2010

130 Henderson GLOBAL INVESTORS “Responsible investment policy — Monitoring and taking action on
financial performance, corporate governance and corporate responsibility” 09/2010,
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(Responsible Investment -) How we implement our policy - Voting Reports|[CARSN TN D,

http://www.henderson.com/sites/henderson/responsibleinvestment.aspx

AIMIJMERBIBIZTOY T PIRRZEE - BEMAED DB, MEIRERICIDITZY IV IICKOTH
VIBDYRTAEUVUTRIBUTCER., INZYEELUIERY RDO—D0ONEMEIE. ERSIPIDERS N EL
I DIRENSERESD,
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MFE 42 1 AIM OERFEIEER (95~04 FEIRITEEE)

F8E 1—OxXRD A RDMTE

1. IGIPTOMASHILERE - S

SEAQ International DBE=REO Y R VSIS IFADIGI Y 2T AEES, R+ YEEALMZHS D8
DTB(Deutsche Terminborse, 984 IHSOFFEX(Swiss Options and Financial Futures Exchange)
EEH UIRTEIFEurex) EIBLIFFE (London International Financial Futures and Options Exchange,
IREuronext LIFFE) MXBHEMatif (Marché a Terme International de France, IREuronext Paris)
DOIH = E N S ZBHICIHAICERNTNDED, RBIHIT DT —EROBEEDQ LS DZHDREFEE]
PADGRPNICREN B EERIFT,

A8FHIIEI YR T AlFE#E (Outsider-owned) EX5I1Y 2T AEDFRFICHBNTHBRIICEHND.
Serifsoy/Tyrell (08/2006) (d. MEDEREMRDEZETIVICK > TRT UL, MRISGEARET
IVTHDIRBHEDESN EREXIRFADEREICXT T DELRDIMIA R ER UIZEDTH D, #RESEIC
FZUNIRBEDHRCTEIDCEZRIIRE LT D, REMTREDHENERDIFZ2DZHKIEICH USRS

131 Domowitz, lan/Steil, Benn “Automation, Trading Costs, and the Structure of the Securities Trading
Industry” 1999
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26 (RERTHREDMENRZDT —2)
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20 | RREY AT NAEREITDIAREHIEI VAT A
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BIF 43 : #IERRC GV T ADRE LD

BILREEFDT — A TOREE—BMUIBD OIS, XUy FOFREITDIRETL.E, ZOMTOEIRE
EINB'E, EHBYITAEFREIDREH VAT ACES>TEFENDIZHDERISHEBEE CTHD.
CNIEBLCBVETILNECRHSN. SEHYRATAICERUEYZT AEDHRESNRE ULIHSIC
RPEHDHE WEZRADRN—IT. R YT ABDFHES TIIEHDY T ADLEFANTIBETH

DCEERRULZET,

vV BESORLISHEBERZIRIBZERE D

v ZRHEY T AL BICKAZER/ELTNDBE. 2RIEZERTD
ENDIRERNOIFEN S03F DT —F ICENTRISN. BRICKFSINTID.

BRI DERNSIAAICH DHRPORIEIIERHED CORNZE DRSS IR Z
RUIZ, BBIYRTOANDP O ZANBEHRSNNISREFBBEHIT I D EICSEMERL, EUf—
HIBEICRHI BT EA-—0DNBARBEIR FDETREBERO>TZEMZEDRY FDO—DNRE
BRI DCHDESZHFLTCND, EEINE « BRImERED L IREZE U THRNIEIY T AN
BESNDICEZB U TRBMEDIBADERIRINEL IR b « R=2D5|I NFEREOFFMNEFIC
HRELU. CNICKDIERIDRFOETRIAETHEOHRSNZUNET DBREEED,

QOFEHRDERNIC R BBNIBIRENMEDERIC K DNFES DB MRISECIRIECKZ TSV D 72—
LADIIDENDHETED SN TEES, DiNoia (02/1998) [FERBIFIEADE— - POERICLD
“2BHR & Umplicit Mergers) H'Ry F D —DDONEEERESIEICEEZETIVICEL> TR

132 gserifsoy, Baris/Tyrell, Marcel “Investment Behavior of Stock Exchanges and the Rationale for
Demutualization - Theory and Empirical Evidence 08/2006, BHRICHU TCROI OV T« PIINBEZE R D,
Serifsoy (&2, TUNT « TESINDKIEER, SR SRENOEBERENUVESHORBICKDIBENRODOEIL
CHABTERE E RN BT IERFIDRIT T HEICRI T DEEAFKR BT > TL\D (Serifsoy, Baris “Business Models
and Total Factor Productivity of Stock Exchanges - Empirical Evidence” 05/2005).,

133 Cybo-Ottone, Alberto/Di Noia, Carmine/Murgia, Maurizio “Recent Development in the Structure of
Securities Markets” 2000
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(Hasan/Schmiedel 01/2003)
T3N

&%k 44 BSIFREO) VO EFIEEI OX

L TL\B™, Hasan/Schmiedel (01/2003) (&, RENMEDIEAIC K DIBHUKIF T DHIBDIRE L
FLEDREBMHRIECE > THSNBEDTIIEL, BEIFEOU Y IHNRY RDO—DMRBEERZS L
B0k, BEIREETIEIRIBRERDCEEEIICLINDTURLE (BFK44) 155,

93FMISD’ MUK, SESTHBOEUY VI « NN — MHEDBESILEIN. SEFHIBR Y FD -
ZIRETDHBICFHEINEC®, LHULEHD'S, B—hBEHEDTS Y hJx—ALTEZELESNE
BN ISNZITNIEHIL LSRN,

PIPE (Price Information Project for Europe) Z#& U/ZEuroquote (90~91%) . Euroquote
STENMTERET D ZEHELEICHEZ L UIZEurolist (91~975) &L\ o2 NRRINTHIBBIFRDRA IS0
EEOITEES\HDSEHEETHREENZ T3, Euroquote|CHIZOFEC TR TH R kv ORI
I\ (Stockholmsboérsen) . OXYV/\—=4> (Kegbenhavns Fondsbgrs) . ALY >3 (Helsingin
Arvopaperiporssi) . 720 (Oslo Bgrs) [C&DNordquoteh'EE Uiz, HBDEFIY T ATHDH
BIBHRORBHZENE LTHIBSINIZTOY D M. 93FICL1F v T+ 2 (Kaupholl Islands :
ICEX) DD DEBBBICHROABICBITEEDNEEET D, 94555, NordquoteDEXSINERIBESN
ZH. S8EEBDYRT AICEKE UCNERREIFISEDHZXTRET DEHENBEE SR> TNZCE
N5, Ay ORILADZRREEESEANRENSERERD., BEBHICIIEH UL,

2w ORIVAIEZ TV 3 VERBIPF (Optionsmarknaden) Z8& L TUVEOMICK > TBINENE
985, INY/N\—=T Y EHICNOREX (Alliance) ZEIFRY S, 2000FICHAROEVA Fv T+ DEN
No2COTOY 7 ~ENordquoteDIFERETEN LU CTHHI KD OMMDBEIF LIZSAXESSEIHED TS
v DA —AETDHHBDERZERIRE L. BB EBRIEICKDREBDOBOE. SEHEERBIDF—
NHEDHSNTZ, NOREXICEERID DIV T ~EHE U2/ VU (ParisBourse®™) | 7 AR T ILE LA (AEX),

134 Di Noia, Carmine “THE STOCK-EXCHANGE INDUSTRY: NETWORK EFFECTS, IMPLICIT MERGERS, AND
CORPORATE GOVERNANCE” 03/1999

135 Hasan, Iftekhar/Schmiedel, Heiko “Do networks in the stock exchange industry pay off? European
evidence” 01/2003 BANK OF FINLAND DISCUSSION PAPERS 2 -2003

136 ISD” 8515 %%, MIFID5532-33 %

137 Licht, Amir N. “STOCK MARKET INTEGRATION IN EUROPE” 03/1997
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J1Jawt)l (Société de la Bourse des Valeurs Mobiliéres de Bruxelles/Effectenbeurs-
vennootschap van Brussel : BXS) DfFEMREICK > CRIISNIZA—ORI X ~E/NUTHERESN
JZNSC (Nouveau Systéme de Cotation) 275w 7 x—AE UTERBE, CCICRNTIFHAMBIRRE
DEEICL >TEONLCHADBEE UCORUEMNERASIN. KDBENESHENDIHETRY D —
D OINEEDNBREN TN B,

A—0ORDZARICIF02EFIC) RN (Bolsa de Valores de Lisboa e Porto : BVLP) €010, R
v RO =D DMK DKENT UNT « TODETIIEFDLIFFECDEH EWN D TOIREE
BUERY, BMHBICRITDIEHIRCONTIE. SHBOBSISIEAERS T« UF ER. KU
ANV ERLIHHBCTOE Y R-PRD-2TU v ROBNENDFETRENHIERICH SEEI DR FDIE
THERERENIZ T & HPagano/Padilla (05/2005) [CKRDEERINTINDMO,

2. ZIWAS =D (Alternext)

URD-F v EYILDBERICKDIPINEEDERZRITI DITHDEVICKLDHENSFITEDHD.
PREEQITRITHHZBICONTEY =TT 1 VIBRPEIBIELTER,

O5F58IC/VJICHRSNEZIY —RIZA I EZF UV IICEEFZED (URT VT ) R
VY —HEZEA L. RBUERZLD NEBRTHIBEEIITDENSBROTICHS N,
SIFRANICO Y -7y THEZERE T DRNNMEFE LRV EN S EEEREHSNDEDND, BEERNICE
AIMDIY T RSO ANZZALEFN LD DOEREEEZL DS HEL. BHUEESHDET
ZMEENDENDBERDIESNTIND (RWFR4A5) , FICERFELLICEST IHBEERZL,

BRFPPEREI-0OURFCEA—RN'S. FEESRFHENEEMBERESLO>TNNDCEND
HEXUER CHICBIBEID  INEEMTENEDESD (BFR46, Euronextl00IFERBDEMEIRICDUNT
D LERIFFREHFRT50H1—0. BINEHRTI7/H5,00001—0) , FEAERNIIHEBEERE UTEHRE
=N, FIHGEEEN—EKEZIBZ DIBSICIHMHHRBEREETOBNBERNBRASIND (BFR47, BL
Euronext100|CRASN TRV BEMERIE—2151—-0) .

138 steil (02/2002) OFRICENIE. EBIFAICRDRNRBBRNDEEAETREERK—ADIEANKRASHILEIES
6T BEHDOEEE LTEIToNDN. EXANZERIIEHEZSOREEPEROBBELAZREIT d8HHEBDIE
DOHIFETHD (Steil, Benn “Changes in the Ownerhip and Governance of Securities Exhanges: Causes and
Consequences” 02/2002),
139 XIS SBF (Société des Bourses Franccaises - I8#)). Matif (5c%)). Monep (Marché des Options
Négociables de Paris - A7 3), 7 ARXF)UAS Al Vereniging voor de Effectenhandel (I8¥1). Vereniging
European Options Exchange (A 7Y 3>), J'Jawt)UIE SBVMB/EBVB (Société de la Bourse de valeurs
mobilié de Bruxelles/Effectenbeursvennootschap van Brussel - 17%7). Belfox (Belgian Futures and Options
Exchange - TJ/\F« ) UM VIZ ABVL (Associacbes da Bolsa de Valores de Lisboa - IE#). ABDP
(Associagdes da Bolsa de Derivados do Porto - TJ/NT 1 ) O&H (§R99 F. 96 &, 99 &, 2000 F)
[CRO>THIIURTEEATHD. @NELTUNT « TEGBIFAE U COMEEERZ TUVZ, . LIFFE [FEREIV 2T
In&E LT NSC Tld7:< LIFFE CONNECT ZIRR LT3,
140 pagano, Marco/Padilla, A.Jorge “Efficiency gains from the integration of exchanges: lessons from the
Euronext “natural experiment”” 05/2005 A report for Euronext - Non-confidential version
11X, JJavIUTE “Listing Sponsor”, PARTIVIATIE “Sponsor” NEREZH, FILY—RDR ~
ADERIT/N), TUavIUEEE (Listing). PARTILE AlFZABE (Admission) D5BZEALND,

48



. 3 2% 3
MFK 45 | FIY —RDO A DEEEHREE (IPO)
AU PLRFIVE I ZUaveil
#
8w . " €250 I E €250 I €250 FI I
- B R FR 3.2 NL 3.2 BE 3.1.4
=2
5 BRRE FR 3.2 NL 3.3 BE 3.3
= N 8 2 88 =81 2 5 BA12 8
- BREE FR 3.1 NL 3.1 BE 3.1.2
SRS (EU B IFRSE UL IZEUNIZRE GAAP | IFRSE ULIZEUNIEEGAAP | IFRSE U<IIEU NI2EE GAAP
=e B FR 3.1 NL 3.1 BE 3.1.2
(WRF1VT) RRIY— FR 3.1 NL 3.1 BE 3.1.1
B IHIE FR 3.3 NL 3.4 BE 3.2.3
EU JRiEITIS; NASDAQ: AIM; EU SIS ; AL —RD2
SIX Swiss Exchange, T = .
9 EU $85I7518: Marché Libre ~ /\'J/PAZ_T)VJA ;
Euronext $Eih1R LB, Paris; NASDAQ; AIM; SIX = VASDAQ-OMX ; SIX Swiss
BI8THIR K SEC Z310%. Marché Swiss Exd;ange’ Group ; TMX ; NYSE ; NYSE
Libre Paris BIEIC DT Arca ; NYSE Alternext ; Z
Bhn0, DAk NSE
FR 3.3/Annexe NL 3.4/Annex 2 BE 3.2.3/Annexe
L o
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NL 2.2

JUavbll

BE 2.2.1

For each application made by an Issuer under its supervision, the Listing Sponsor/Sponsor shall certify in writing to Euronext

Paris/Amsterdam/Brussels that:

-it has provided the Issuer with all pertinent information about any legal and regulatory requirements stemming from the planned

listing/admission;

-the Issuer has met all the conditions
pertaining to the application and to the
preparation of the standard file;

-the Issuer has met all the conditions
pertaining to the application as stated
in these rules and that, more in
particular,

-the Issuer has met all the conditions
pertaining to the application laid down
in these rules;

-the Issuer satisfies, or has a reasonable chance of reaching, the levels of equity ownership required for admission (in accordance
with Article 3.2. of the current rules). To that end, the Listing Sponsor/Sponsor shall in particular inform Euronext Paris/
Amsterdam/Brussels of the identities and authorisations of the institutions, if any, responsible for placing the securities;

-an information document exists that
will allow potential investors to assess
the financial position and general
prospects of the Issuer.

Absent a prospectus reviewed by the
competent authority, the Listing
Sponsor shall certify in particular, both
to Euronext Paris and in the
information document, that there are
no material inaccuracies or omissions
in the document. In any event,
preparation of an information
document assumes that the Listing
Sponsor has conducted due diligence,
following standard procedures
established by Euronext Paris;

-In the absence of a prospectus
approved by a competent authority, an
information document exists that shall
contain all information which is
necessary to enable investors to make
an informed assessment on the
financial position and general
prospects of the Issuer;

-absent a prospectus reviewed by the
competent authority, an information
document exists containing all the
information that will allow potential
investors to assess the financial
position and general prospects of the
Issuer;

-when drafting the information
document he has conducted due
diligence, following standard
procedures accepted by Euronext
Brussels;

-the Sponsor shall guide and counsel
the Issuer with respect to issues
concerning the trading of the securities
for a period of no less than two years
following the Admission.

12 ZRBIRICKDEBERTDCHRNISEEBREZOFHSIALEL, RURNIIHRE 45 1,
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-the Issuer has taken measures to -the Issuer has taken measures to
ensure compliance with its ongoing ensure compliance with its ongoing
and periodic obligations. and periodic obligations.

In general, the Listing Sponsor/Sponsor is the first point of contact/the privileged interlocutor for Euronext Paris/Amsterdam/
B Brussels and must therefore be available during normal business hours to answer its queries about the Issuer for which the Listing
Sponsor/Sponsor is responsible.
The Listing Sponsor is charged with
permanently ensuring that the Issuer
meets it periodic disclosure requirements
and makes its mandatory ad hoc
disclosures in timely fashion, whether
these arise from legal and regulatory
requirements or from rules specific to
Alternext. Regarding the publication of
periodic financial statements, the Listing
Sponsor shall prepare a review of
financial disclosures for that period, in
association with the managers of the
Issuer.
The Sponsor shall guide and counsel the The Listing Sponsor advises the Issuer for
Issuer throughout a period of no less than | at least two years from the date the
two years following the Admission with Issuer is admitted to listing on Alternext
respect to issues concerning the with regard to requirements resulting
Admission and the trading of the from admission to trading, including
securities, including requirements on Alternext - MTF organized by Euronext
disclosing price sensitive information. Brussels Rules into force as of 1 July 2010
Page 8 of 18 requirements for the
distribution of inside information.
Where the Issuer fails to meet its requirements, the Listing Sponsor/Sponsor shall call the issuer to order and provide it with the
advice needed to remedy the failure. At the same time, the sponsor shall inform Euronext Paris/Amsterdam/Brussels of the nature
of the failure and the measures taken in response thereto. Documentary evidence of providing such advice or calling the Issuer to
order shall be held at the disposal of Euronext Paris/Amsterdam/Brussels for two years.
The initial Listing Sponsor shall perform At the end of the two-year period referred to in the second paragraph, and barring
its duties on behalf of the Issuer it has exceptional circumstances, Euronext Amsterdam/Brussels must be informed within
introduced for a minimum period of two two months if the commitments have been terminated or if they have been transferred,
years from the date the Issuer is admitted | with the agreement of the Issuer, to another Sponsor/Listing Sponsor authorised by
to listing on Alternext. At the end of that Euronext Amsterdam/Brussels.
period, any change of Listing Sponsor for
that Issuer shall be notified to Euronext
Paris with a notice period of two months,
barring exceptional circumstances.
FR: Euronext Paris “ALTERNEXT RULES” 03/2010
NL: Euronext Amsterdam “ALTERNEXT - NON REGULATED MARKET - RULES” 11/2006
BE: Euronext Brussels “Organization Memo of ALTERNEXT” 07/2010

HEENBO07TFI0BFTICAILY —RD X /N TIPOZTT D I246%L (DT —& &1 LIZDufour/
Molay (05/2008) PIC&NIE. CORDPIE—TS54 I VT ET196.46%EX—T# - VILY T T
BRINTCKENSKREETRLUELE, SYTILOSB16HN1 VI —Ry FESSIT- VYD~ 1 PR
BEETZ D TNDNN 461 DIFIEEREIF14.5F &, Broye/Schatt***(C K BB Z851530020.335 (86~
20005 ; Y TJ)L320%) EX—T#-VILY 1 (96~2000% ; 82%1) MD7.78F & NDPRIMIKEICDH
3. Faugeron-Crouzet/Ginglinger/ Vijayraghavarr (01/2003) *[CX3IBZEHIR TOEE P Y
H—TS43I>0T118.67% (83~945F ; YU T)IL#288) ThorlZCEEZBAINIIE. HBHERICHL
EREMSOBIE. ZEBRtDR EZBHNE UTERIISNEBRFIOBEEBE>T. EAOXXLDOET
ZERLBUEEHDTEBTELD, 10FOHEENIE. B —RIZASDPIF =TS VT

143 Dufour, Dominique/Molay, Eric “SOUS-EVALUATION A L'INTRODUCTION EN BOURSE ET
VALORISATION: L'EXEMPLE D'ALTERNEXT” 05/2008

144 Broye, Géraldine/Schatt, Alain “Pourguoi certains actionnaires cédent plus d'actions que d'autres lors
de l'introduction en bourse?”, FRE2EOHRANRELEROAEERZHETUICEDTHDCENSTHESTN. @
BHAD X —J 7 - WILY T &EXIZE & UIZ Goergen et al. (04/2006) D> T)L (61 %t ; Ei9xtH 11.17 F) &
LB U CEEDIAL N,

145 Faugeron-Crouzet, Anne-Marie/Ginglinger, Edith/Vijayraghavan, Vasumathi “Frenchi IPO returns and
subsequent security offerings: Signaling hypothesis versus market feedback hypothesis” 01/2003
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07 2,495.7 48.2 54.1 | 271.0 11.8 0.5 1.201 .402 .047
08 1,356.0 25.4 45.1 | 309.2 45 0.7 1.793 .281 .021
09 1,928.3 33.4 27.9 | 639.9 5.1 0.5 727 274 .014
10 2,223.5 32.4 24.5 86.0 11.2 0.8 .748 222 .017
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8.98% -1 —0'J X +MD11.41%% RO (Euronext) ,
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DEITAY FEFEEISHCBEREERD. Bk
DEVEEEIC & > TOAIMDMEEERZ LIBHTE
IZg8eEHD (®FR50) HC,

TNICT L. FOBTHIROREMEFRARSNTL
2, PUH-TSAYVIDstR0REEELTEER P
#%8HBMMIEZEIEA L CL\BDufour et al. (05/
2008) "BC LN, FRABEESEEDIBD 10 | L L |
[FET AR T~8IIRE CENEFRNED T
B<. wEOEEREEL (MFR49) . 0
AW —RDZRTIEN =y b XA D—HIE
HIRSN TSN, FEEOEEEBNE LT

(Euronext)

10
& D ERSERE M2, 500582 B8R, BB\ 05 06 07 08 09 10
%10 T2%N 531 BREIDEE IMN650% 8% 288 XX 50 : IV —RD R ~BIFRERD
I DU CIRHER T Y 25 Alc £ B S 1B Sk SERFELLEEEHRS

146 9532 TIL 09 F 10 BOT)L=RILZE (LOIL n® 2009-1255 du 19 octobre 2009 tendant & favoriser I'accés
au crédit des petites et moyennes entreprises et a améliorer le fonctionnement des marchés financiers
NOR: ECEX0906406L) [k, #RHImhiE LiRFE I EECHEBMITONTVZRBEKINDOERL (Offre Publique de
Retrait) ZEEITDCEDRNECITAY FEENTEEERE O E. @FES 11 RICK > THERSNLEE (Code de
Commerce) 551233 £5 718 1 3ZEE@REFMEEEE 10 EB1—-0OMUFTELTND, 10 EN1—0OUZRHSTS
VI —RDOZANDEH 15 HFEETIA—0O0RDA - NJICRITDEDTHD.
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DRRETEECZ Y, @E128238HNDHBEE2006-1726S5TEEE (Code Monétaire et
Financier) DIESN. EREEDN10%ZE FRE UTUVVE U RDMREEFD— ML DIREFRIRE
HMESNECEDSAIY —RDI A FEPINIERFHIRC AT IMAEERANTRE T DIREIEFTE
HRSNEN, RBOBENSEAREBRICZL ERIFIDNIHBERE > TN DERTH D,

— B TIEREMEDERDZENKREDSDREZ B UIZEDICR> TNDEDIEHEH D, Gorra/
Railhac (05/2007) /(30556 8IC ALY —RD 2 ~TRBEENIEMaxiMiles?D76.6%Z{RE L TL)
JZIEHDPED 7 > RFOFRFRLEEDHEEFRICITL0% ZELAARSHEFEZRBN U, LY —RD X FDexit
DIBE U TOHBDBRIICER L TINB™, FTHOHCKDLE. ISIBEDEBROERICNZO Y-
7w TEIRNESINICRESN TOENC ENBRICHDIEHTEINDIN. CORSBERIFERHITE
FILORTHIBERBHBONS Y ZADENLEBRICESNDERLIBNCEZTREITDEDNTHD.

HIR, ERLREFXTOESEIEIF. I—0ORI X +EERDO.05%ZEHDICBE2LY (BFR5L)

N
0//) /)_\< S ) (Euronext)
; \3 N
\,’>&~\K /)1:?3 < k
Zx PN o 1-0Uzk-/NY

d—0OYR-PLRFIVE L

ME 51 A—0ORDZA+OEIXY +RIFEEERNER (05~10 &)

3. ¥YI¥x-J=T)U (Marchés Libres)

05~10F1—0ORD X +FEESEMLLF0.020%(E%K51),/\) TI8F7HICIBIE5EMIZ(Hors Cote)
ERISE U TSN, NILF—TIZX04F118ICAIBREINE, Coftt) ZARVICEREEDEEHRH
FELUTUVED . IRTEISIEasyNextDZDHBEEMRIR L TU\ D%, BRRERTEDM. (FETRCKLDIE

147 ALTERNEXT NOTICES N°2005-089 “Modalités pratiques d’une cotation en continu sur Alternext/
Practical guide for being traded on the continuous trading category on Alternext” 12/2005, EXSIEBREDR
WFTREREMIBEINC T r DIV, BLLEV—T v b XA FIOHFANTOENRITERDH, VI T-J—
TIVEESHOEIT XY FROERTHIZN S DBEERIEMIC DN TIEE RN EEIRENSD (Gorra
Charles-Albert/Railhac, Romain “Alternext: un premier bilan” 05/2007),

148 Décret n°® 2006-1726 du 23 décembre 2006 relatif & I'aménagement des régles d'investissement des
sociétés de capital-risque et des fonds communs de placement a risques ainsi que des regles d'éligibilité
a l'actif des organismes de placement collectif en valeurs mobilieres et modifiant le code monétaire et
financier (partie réglementaire) ainsi que I'annexe Il au code général des impdts NOR: BUDF0620460D
149 {5 [£ Société Privée de Gestion de Patrimoine Ms8%FE L/Z “RP_SELECTION ALTERNEXT”,

150 48 L 08 £IC Innovacom A MaxiMiles M 9.4% (GEH4E 7.9%) ZEVS, Seventures S 09 H3KT VC2
1w 24.4% (GERIE 28.6%) EIRBLTL\D (MaxiMiles “Rapport de gestion 2008” ; “Rapport de gestion
2009,
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RSB FHRIE—E2,5001—OCBFEINTINBD®Y,

K52 : Y)Y T 1J—T)U EasyNext ') ZINYDEBEZFELE (IPO)

vz -U=J)b
EasyNext |) RV
JAND] JUavbll
Piip ety s
BRRE FR 1 BE 1.2
2 BB LLIE
BEBERE SEBEFELEE
Ll FR 3.1
iR :
& &EAE €225,000 UL
5% s N B UL IFFtERE
n @ HERRMEE €225,000 MLE
e 3.1
“Sponsor”t L [3Z/LY —
ROZ+-TUavRIVRRIE
WRF1 VD) RIRYY— BRISREHHBREDEEIC 2.1 RORMZER/IZT
RNTHFNHND <FR 3.1>) “Listing Sponsor”
BE 3.1
. — FE
TERRRT PT 452
“Recommandations” “Boas Préaticas”
Hesg FR/HEARFFRS | FHAAFEIRES |
VR ERIRESEDE 10%, etc. JINT Y RIER, etc.
APPENDIX PT 4.5.7

ARICKDRBICDONTE—EEENRRD.

FR: Euronext Paris “MARCHE LIBRE ET VALEURS RADIEES DU MARCHE REGLEMENTE - Note d’organisation” 03/2010
BE: Euronext Brussels “Note d’organisation du MARCHE LIBRE” 01/2009
PT: Euronext Lisbon “Regulamentos da Euronext: Regulamento Il - Regras de Mercado Ndo Harmonizadas” 10/2009

A—-0ORDZA - NUJIZIENILY - =TIV DIEEHRHBE UTRAMIE L IBELIESEMDIZHD
VRMR (Valeurs Radiées du Marché Réglementé) H2I75NTHRD. FFAEELIFO2—ORD
2 ~DHBIC KD EFRSINDD. FBEROREDRVIRD61BMRICEREILLERD,

4, NYSE AILD—RDZ L (R NYSE Amex)

e

NYSE(ZIBArchipelagoDEIRIC K DNYSE ArcaZ(&8HIETILENZ TNDHI2 ATSE U TERIT
SNEBEETHDEEIFAICK > TRIRSNEZ I XY R TIREL, FENYSEZILY—RDZ LB
Amex (American Stock Exchange) ZFiS &I BNSE. NYSE AmexHD—8FHAEAR L CWNZT SV
RETHICENSIA—ORIZAFDEET DALY —RD AL ERFHBNRFED, BEL. IBAMex?D
ANF IR TUIRPLAD—RBRICEBNERBSNTULED D2 EIF. SEC (OCIE : Office of
Compliance Inspections and Examinations) MiFEDIER. BEEED—BPEBIZ U TUVVRNFTIE

151 Euronext Paris “Commissions applicables sur le Marché Libre” 03/2009; Euronext Brussels “Fees

applicable on FREE MARET” 01/2009

152 NYSE Arca Equities Rules, /2 NYSE (& Investment Company Act of 1940 £ L < I3 Small Business
Investment Act of 1958 ZIRILAE U CERIISNEARY F v — - F v EXIVICXTT D LIBEEDFHZRITTINND
(Listed Company Manual & 102.02 ).
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FIB8MN98E1~99F8HND20 1 B TEIRMDI%, ZNDE2000F118138FETND14.518T22%
HEEHBDCEMMEBSINIZ ENDBRICERNTUDS,

[BAmMexIC[FFIRN DD, 92538, - I\EEERES —5 v ~& UIZECM (Emerging Company
Marketplace) £ XY FHERUED. ERHIETILTH>EICENHNDSF,. GAO (General
Accounting Office/IRGeneral Accountability Office) ICKNIZ92ERICECMIC EIFLTL\E32%LD
5513%t (40.6%) HHUBEEEDE TERIZ LTIZLVEU®Y, Aggarwal/Angel (04/1998) (d. &
SHIEHC 2o TUVZIBAMexDANT Y ZDMREEHIC, ECMAILF 25— V=T v  EIBADRIER
fEE UTRIBEMITON TV CE TEERENESE LR, BEONMBOICNZRFRE UIZCEEERE
LTL\B™5, DD THORRE_EmiE (FEUnlisted Securities Market, {ASecond Marché, i3
Geregelter Markt, EOfficial Parallel MarketZ) 30 - /NESEMICESBEDHBZIRHEITDEI XY
FEUTRADBEEBRHIZOPEICHEBLIT SN, KBEEEIC “L15" #ME L TOREBBM &Y
533CEEBRBUCRIRSNCON8TENT S v D YU T 1 MUERRICRIR UIZ. Rasch(02/1994)
NZOERICHOTETDBRD—DEHHE LBDED T DD TRAHDIBNDREDRENZCEICK D
TR U EBIRRIE TH D0, - IN\BERAER T 25 C—EEBRRIEE CBNERERE
ROAROHIZORTHEIBBIRZBE. RVMUEBIRICHED T D, HICERIERBICEIMEDRBICRIT
DFRERD ADVBIFEMERN T DEEFIC, ABECHNTEIRBRNEDS \BELBEIENR - BN
EMOEBEBILIC K DEEHBEBDRE UICH W RITHIZCBBNEDDND D,

BAMexDEHIS “SEDHE” BOHBMNEEROEEDDEE, HDNIZOZEDIHICERE LT
BEHC KO TBHTHRIITDETILTCHDCEZRNICTRLTCND, A—ORITZAREAII—RDIR
FORBEEEEEICSITTRCEICK > THINEEDERBEZRI CEICREBERLTRD, 20D
BhD—DOEUTINLY T U—TIVEDBEREINEZZEITTND, LHUENS, BRICIEHERRD
REUCHBESORBICXIITDRBNEFELTNDCEEEZONK D,

®FE53~55[C5EE LTNYSE AmexD EBFHRARNROEBHR LIBEESERT, FEBIIHK
BOHEEEE LU TEDHSN. I—0ORDIIERFERZD LIBEIFBAICIEIMTOHEEENZFENT
13 (NYSE Amex Company Guide, INEEZ@%RDES) .

Foarkl 200 %Ki
#%E# (public shareholders) : 300K}%
B TSI HEEE - ERI0IIEM EICHIZID10075K FILKE
(FRBMANDOERIC DN TIIHESS, )

153 Amex [ L IBORIEREISEGIFIOHEICENRSNDE L TRER L TL1D (United States General Accounting
Office “SECURITIES REGULATION Improvements Needed in the Amex Listing Program” 11/2001 Report
to the Ranking Minority Member, Energy and Commerce Committee, House of Representatives),

154 United States General Accounting Office “AMERICAN STOCK EXCHANGE More changes Needed in
Screening Emerging Companies for the Marketplace” 05/1994 Report to Congressional Requesters, ECM
(& 95 F 5 BICEELLSNIEZ8 01 & SEC (OCIE) DOFBEXTRETS S TR,

1% Aggarwal, Reena/Angel, James J. “The Rise and Fall of the Amex Emerging Company Marketplace”
04/1998

1%6 Rasch, Sebastian “Bérsensegmente fiir Nebenwerte an Europas Bérsen” 02/1994
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X 54 | £ LHFHR

K55 : NYSE Amex(DEEFH R FIHE%E

S

Standard 1 Standard 2 Standard 3 Standard 4
FRSIFIRIE ™ Us$ 7573 x x x
US$7,50075
BLLIE
B i#ER X x US$%°°° WEE US$7,5000M
no
SEIVA US$7,50070U F
FE RIS US$30075 US$1,50075 “S$715’5°° US$2,00075
LGl US$3M £ US$3M £ uss$2 £ Us$3E
BEBRE x 25 x x
HEER US$40075 US$40075 US$400/5 x
BMEH B
OB Option 1 8008 5073%
Option 2 4008 10073#
Option 3*** 4008 50734

* BEIBEFEE UL [IBEIBEFEDOH2H5E
. REE. IR, ZEOKE. 100U EEREITDINE. BRI RU—ERKERS
e tiBR16 n BRED—BX DTSR 2,000% M L (NYSE Amex Company Guide)
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M&E65: /LT« v D/ NILT 1 v DBOHISHE

REMSE. SIGIFAITIRAOR—ZEDTRD. BNECBEDEICH MBS CIIRSDE D=5
FEDD, TP—RA L) —RESHTRENE—-IYXTLAELTRIZLTND,

OMX[IMTFICEANT VYR - TUIP AOBRERAB LTINS, 09F2RICRIRSNED 7 —2 -/
—2-7)L=x (First North Premier) ZEJ0 XY & U CRIRT DEECIIIRESTE. HIBHIN. =
BRESE. FRU EHESHORRENE—MEATBE O7r—2AK /= /)bT+ v DR8I
AppendixL1) [C0%. RiBEL. EEERBBELEOMRE. KEMI. FFIRINFET. SN BETAEF (@
Appendix L3) . RBEEICXITBTOBE (FAppendix L4) [CBELT/ILT 1w - URMCETFD
BENMERSIND (BFR66) , 1153817BIRE26HMN I 7 -~ /=2 TV TICERINTH
D (R DRILA26, IRYN=TV1) (| INZSTHREHRIEMEZ129, RRIER v IRILA
107, IRYN=T16. NI YF UAFvEDBRIEBZODTND,

& 66 : OMX Nordic D3B8 (IPO) - EHARSE%E

TP—=RA =2 )T 1vD IIWT1wD- R
Premier | RbwOmLA | IRYN=ZY | ALYYVE | LAFeTgD

¥ sxmEE x x : 3% :
R SE2.3.5 { DK2.35.1 | FI2.1.351 | 1S1.1.8
AN
B8 BIFERF
% RITHEE SE2.3.7 i DK2.3.6.1 | FI2.1.3.6.1 | 1S1.1.10
s X X BELLIE
| EEHZERRBL 12 h BEDEGEAREL
P SE2.3.8 | DK2.3.6.2 | FI2.1.36.2 | IS1.1.11
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B5i€500 U EEIRE T D% ED N 5 — $ e
$BHE = o E B5{fi€1,000, 500 #IMU EEIRE T DT DIREICK o THIET
FNN2.2.1 (a) SE2.3.10 DK2.3.7.2 1S1.1.13

“— R EELER 10% M E FEITBEKRINEE UL [BERIED 100U TN ZEE BENICIREITD
(JILT 1D ~S8) “— B D 25901
FNN2.2.1 (a) SE2.3.11 DK2.3.7.3 | FI2.1.3.7.3 1S1.1.14
: — WK FHLERICONTIIREMDER TEDEHMSNDIBSICIE
x X BISMRTED D
SE2.3.12 DK2.3.7.4 | FI2.1.3.7.4 1S1.1.15
€100 HZT~0O
BDCEDIELY
A5y \)
x x €100 75 (1828 MLt 1SK8.000 /5
M EDEE
SE2.3.13 DK2.3.8 F12.1.3.8 1S1.1.16
50 1—0 -t ~aXza -
FNN2.2.1 (b)
{BUL First North Iceland [33EE o o * *
F3 (FNN Supplement A 2.2.1)
25
2 BiDDER
REENTIO 183 (IFRS) 183 3HA 3§
%5 18
FNN3.2 (a) FNN Appendix
Gio i 321 1/2.2 SE3.2.1 DK2.2.7.2 1.2.3
OB L&
PRIEE 1 HA 184
X (IFRS) SE3.2.1
FNN Appendix
J2.1.1 1S1.2.3
FAfEE GAAP IFRS
FNN4.5 SE3.2.1 DKK3.2.1 | 152.7
FNN 3.4/3.5 SE2.2.5~2.2.8 | DK2.2.2.2 F12.1.2.2 1S1.3
X x X DKK2.5 FI2.1.5 x
FNN2.2.1 (a) X X X X
FNN2.2.3 X X X X
SEB% 318 I e
318 REE 2 1 218 EE% 3 1A K&&E 218
FNNaG (@) | TN fgpgnd'x SE3.2.2 DKK3.2.2 |  FI3.2.2 | 152.8
278 278 218
FNN46 () | TN I’_Agp;"d'x SE3.2.2 DK3.22 | FI3.2.2 152.8
218 218 218
FNN Appe*ndlx SE3.2.2 i
L2.2 1S2.8/
FNN4.6 (d) (First North Stockholm, Nordic DK3.2.2* FI3.2.2* A end.' 28
List Stockholm I 1AS34 [2385 | fppendixs.
MBERNKDHS5ND)

FHREERESICL > TRET,

FNN: NASDAQ OMX “First North Nordic - Rulebook” 01/2011

SE: NASDAQ OMX Stockholm “Rule Book for Issuers” 01/2011

DK: NASDAQ OMX Copenhagen “Rules for issuers of shares” 07/2010
Fl: NASDAQ OMX Helsinki “RULES OF THE STOCK EXCHANGE” 07/2010

IS: NASDAQ OMX ICELAND “RULES FOR ISSUERS OF FINANCIAL INSTRUMENTS” 12/2009

FREBAMRAUIIUT,

SE:
FI:

Regelverket for emittenter
Arvopaperipdrssin sadnnét

DK: Regler for udstedere af aktier

Reglur fyrir Gtgefendur fjaArmalagerninga
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ME 67 : OMX /ILT 1 w2ID IPO H#

TP =R =2 VT« v D OEMHERIEZILY —RD X ~DRIB/5DIRE, OMX S ILT « v D
B5f#E580D0.4% =T D,

(NASDAQ OMX) S
Nordic List:

Large-Cap

e

First North Nordic

Nordic List:
Mid-Cap

Nordic List:
Small-Cap

MZFE 68 : OMX /)T « v DS MiRZEARER (11 F 2 BK)

2. Dp—2AL-J=Z2-)N)LF7« w2 (First North Baltic)

OMX/N)LT 1 v O TEOTE6BDUILE, €IXY RELTDI 7 —A k- /=D BRIFRSNIE,
SEEIFRIC DN TORINREEZAppendicesE UTHY UIZ—RRRBIZRIT TS DI 77—~ /=R J
WT 4w DEFEBRD. D7 =2k ) =2Z)NVT 1 v DIIEANICE—DEEZRA LR S ERAH
BIEIPAIC K > THIESNBMTFOESA THD. IREDECER TP —RA b/ =TIV T[FBAE
NTHLREL, BU. DVEIRET 7= /=2 VT 1 v DICA—THD. SHRR[AICIITHBER
ENFE LRV ETBEEIN TS,

No quantity requirements or restrictions shall apply to the financial instruments

admitted to trading on the Alternative Market.
NASDAQ OMXU7J- T » =R -/ — X EHFIRAIE4.25%

FERARA U VRRISE4.2R(FEAN. HERRDT « )L o R3HRIE4.5%EEE.

UA, DUV, T4l RITI>BERICZEHEH (Secondary List) AFET DN Bil#aEE
[CDNTRITONTNBD EBEEFLI000I-0E /)T v D - URI@KE, X1V-1UR
~TIECTDA4EDA005 1 —DICERESNTLND,
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(OD—) HifbEB>> 22

I BEA

%% 69 : OMX Baltic ®2358 (IPO) E¥E & FHEBEARA!

DP—=2A- =2 )N)\TF1wvD INVTFAwD - URE (XU
U A SUY T4V ) SUY J1IL=R
EREE x x x 3%
LV5.1 EE6.2 LT5.2
. . 25%
FOBHELLE ”
X X X ELLIE
. . €100 orE48EU
Pibags Sav it v S
RS HE 1V5.4.2.1 EE6.5.1.1 LT5.4.1
KR, RBEBSENZRLIZLT
25% MU RO EMTLLRET,
EE6.5.12 | LT5.4.2
N €400 EE i
B A Jo18SE
X X X ELLIE
o €400 HHEHEEU
LV5.3 | EE6.4 | LT5.3
BIR1% 2 8 - W2}
 BmmafE FR2E 3 11
Bl 2 KB HFR1H
HHF1HR
. o 1v9.3.1.8 EE6.3 LT9.2.3
B BIESt 1 FRKB ©  ¥HI1HS
TEEES FHIREBIIREN'TEETHDIBE. FHREED IAS 1 58 B3 4 TUER
BUBIRE 1 FRBOBESISREHE. 2ETH x 7
EERY,
FNBLV5.1.6 FNBEE5.1.6 FNBLT7.3 Lvs.2 L7o.2.4
ER/FEE GAAP 1AS
IFRS 1AS
SerEE w2211 | EE26.1.1 FNBLT7.6 LV5.2 EES.3.3 LT4.4
EEQ5.1.1
BRRE FNBLV5.1.5 FNBEE5.1.5 FNBLT6.1.5 Lv9.3.1.5 | EE3.3.5 LT5.5
NP RN FNBLV5.1.8 FNBEES5.1.8 FNBLT6.1.7 x X x
278 478
EE5.3.1
FNBLV22.3.4 FNBEE26.3.5 EEq5.3.1
RIRIE 2 1A RIRE 2 1A
FNBLT22 LT25.4
FE
TE4RIE < RAR TE4RIE < RAR
BEDEIC BEDOEIC
10% BNt 10%iBDEHE
%2185 %2185
PEET D, PEET D,
Megm 218 . 2 7]@
’ FNBLV22.3.4 FNBEE26.3.5 | FNBLT21.13 EEQ5.4.5 LT24.8
218
o :
R x x x EEQ5.4.5 LT24.8
ANT VRS x x x LV15.14 EEQ3.12 LT24.5
FNBLV:  NASDAQ OMX Riga “ALTERNATIVE MARKET FIRST NORTH BALTIC RULES”
FNBEE: NASDAQ OMX Tallinn “Rules of Multilateral Trading Facility First North” 11/2007
FNBLT:  NASDAQ OMX Vilnius “RULES OF THE ALTERNATIVE STOCK MARKET FIRST NORTH IN LITHUANIA” 01/2010
LV:  NASDAQ OMX Riga “NASDAQ OMX Riga Rules ON LISTING AND TRADING OF FINANCIAL INSTRUMENTS ON
THE MARKETS REGULATED BY THE EXCHANGE” 01/2010
EE: NASDAQ OMX Tallinn “LISTING RULES (unofficial translation)” 01/2011
EEq: NASDAQ OMX Tallinn “REQUIREMENTS FOR ISSUERS (unofficial translation) ” 01/2011
LT:  NASDAQ OMX Vilnius “The Listing Rules of AB NASDAQ OMX Vilnium” 01/2010

REBRRARAUSIUT .

FNBLV: BALTIJAS ALTERNATIVA TIRGUS FIRST NORTH NOTEIKUMI FNBEE: Mitmepoolse kauplemissusteemi
First North Reglement
FNBLT: ALTERNATYVIOSIOS VERTYBINIY POPIERIU RINKOS FIRST

NORTH LIETUVOJE TAISYKLES
LV:  Noteikumi “PAR FINANSU INSTRUMENTU IEKLAUSANU UN EE:

TIRDZNIECIBU BIRZAS REGULETAJOS TIRGOS”
LT: Listingavimo taisyklés

VAARTPABERITE
NOTEERIMISNOUDED
NOUDED EMITENTIDELE

EEq:

BHOINEGIFINNEEDERDBIH TEESNTNND T ENBOMXT )L —TEEEIFAILHFE— LIZFE
BIARZFREBLUTVEN, BRIV AFvED (VLT 1w D) EFIY UNILT 1w D) ZBlET
DR/ FELE ERFHROLETHD.

67



®EK70 : OMX /)T 1 w2,/ INILT 1 v D DFERUAZ B

L1FvED Sy
IDp—=2bk- | JITawD o INVT A -1~
=2 | -uzk 2z=Aks=2 PP NV UL
B ISK EEK € EEK € EEK i €
oSN 100,000 ! 6,390 50,000 : 3,195
+ BE{MiHEE x 0.02% + B5{I#EE x 0.02%
2,500,000 23,470 1,500 i T i T
500,000 31,955 200,000 12,780
FRIFHR 825,000 Sl Sl Sl Sl Sl Sl
' ~7,5003 ~48075 ~10f& ~6,40073 ~6f& ~3,80073
+ BE{ii6EE x 0.002% 60,000 + 3,832 + 60,000 + 3,832 +
46,940 8,000 B {4438 0.0075% B {4458 0.0075%
b4 EE b4 EE b4 EE B5{i#5 58 B5{f#5 58 b4 EE
>7,5003 >48075 >10f& >6,40073 >6(8 >3,80073
46,940 + 3,000 + 360,000 + 23,008 + 240,000 + 15,340 +
(B5ffh%eEE - (B5ffh%EE - (B5ffh%eEE - (B%ffi%Ea - (B%ffi%Ea - (B5ffh%eEE -
7,50073) 4,793,373) 10f8) x 6,40073) x 6@ x 3,80073) x
x 0.02% x 0.02% 0.00035% 0.00035% 0.00035% 0.00035%
b4 EE b4 EE
>3(E >19,173,494
93,880 + 6,000 +
(B5ffh%eEE - (B5ffi%eEE -
3@ 19,173,494)
x 0.002% x 0.002%

NASDAQ OMX ICELAND *“Fees for Issuers” 01/2010
NASDAQ OMX Tallin “Price List (Unofficial Translation) " 01/2011

%1 1 87 NASDAQ

1. 90 FRMEOHIZOEE

[ERRMHIZFDNASDAQICRITBENSI IR F EREMUEDRIEIL. Z—D Y 3 VIR ZRA I DINSECD
b & HICTHIZRIFTENCRA T DMRICIHFATIEITOSNDRMEZR > TUZAN 945 (CChrisite/
Schults D' NASDAQMD T « — S5 —H'1/8F#E( (odd-eighths) TOREDIRTICHEBEN THDC EN
BEDEERED LTI T DIEBERINEIBIT THhDITREMN B EDHHREIRT. 1/8K FILERID
BENMRASNDBZEEZ I 7 —-Ev B XTULy REIRASEDCEZBHELTNDTENB T
ENDST =S —EHBOPAE U TR CEIHPEEULCIEI IR FOERIRIRLTRST. C
DEENEFRET DIRDBEDORMEENEBSINIC E L TENASDAQDKELI1/4K F)LZEDPIME LIZ
EOICBZDEBEUL, RXAREZITEEZMIE UL EBEMSEEILBIF243tIC0NDZET L0
RHH0(IC(FSECIAIDUIE 97 ICHIF TDONASDAQHEIC DIeH > TV B, TDRJ. NASD Select
Committee on Structure and Governance (Rudman Committee) MDIZESITIBL). BERGIHEID
DEEEEMESINIZ

159 Christie, William G./Schultz, Paul H. “Why do NASDAQ Market Makers Avoid Odd-Eighth Quote?”
12/1994

160 ynited States Department of Justice (Antitrust Division) “COMPETITIVE IMPACT STATEMENT 96
CIV.5313” 07/1996

161 securities and Exchange Commission “Order Execution Obligations; Final Rule; Proposed Quote Rule
Amendment, 17 CFR Part 240” 09/1996 Federal Register Vol.61 No.178 09/1996

162 NASD Notice to Members “95-84 Rudman Committee Releases Summary Of Conclusions And
Recommendations”
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97F18N510B(CH T TEBMICERSNZEGHRAIOIBE UNISI DR CRIFULZZECET
BEFIARTELREICBROZ NN, ANEHRTL v ROBIMNEHENERER LTINS, BIZE96~98
FICNASDAQDE &R UBNSIFRIC L5 UL EE C Sz Akt UICAmex LIBEB M ZLLER UIZ
Sapp/Yan (2003) (&, HIBOZEENEEI IR FCRIFTIENCOBICKETIE RN TDEHICEEH
RICTTDHMORBBEE RO o ECEZET L. 98FICNASDAQEAMeXDEHICK D EIFRESNTZ
NASDAQ-Amex Market GroupDTH UIZEA D R D& \EBEERIC KT I DNSE LB DR &
WDORETIEORMNMICRIT DR ERE LIz (BFR72) 1°°, NASDAQEAMexIFO4FICIFHRERI> T
WD, F/ZSmith (12/2003) [F. HFEICK > THEKSBEEILT D EDIND D CEE XD DIBETX
DERBENZTU v RICRISINTE C EITNZMRMLONK BRIV EDFIZ DUNTL/16K RILDZIFH DR
BENEZCETRTU Y FOBLWBFROERSI DR ZNH T DENDIBEFXDEDEXINRX U v
[FERLEZEDD, ERMD@LEEAT 7 —-Ey FOUYIRICHDIEBEINNEF VAT LALTEE
BICHITSNDEIDICB OZTENSEEIFXICHED DL EEROBFHEBEIF LR, HEEBFTEX (KT
RURKIFFERE LD BERINDRETOIBE) OLEREETICEZEHETLTND,

Rhee/Tang (08/2003) [F97EWRENERLS UIEMRE U TCHR7IICHI VT UAERE L. 965

+12% ~~ - B . L ] - +12%
W R- . W 98 P
v R-PRD-2TUw R 98HFLL N
+1.0% NxB+E517 0 +10%

RIETBEEHE |

9 L—O0— FiBR+517=8
8 +.8% =
F &
2  +.6% B
7 8
L +.4% - IR
f i
B+ 2% b2
th

+.0%

A.2%

9BFLEDLBTHIZE Y R-PRD-2TU v ROKESIHMHMER, 8K,
(Sapp/Yan 2003) RS, NST 1 UT « ZRPEHE T DEERND6- 97FS5 I —ROBHREL

B45E 72 . NASDAQ BixEEMDENSIFT EIZRIR

163 Sapp, Traivis R. A./Yan, Xuemin (Sterling) “THE NASDAQ-AMEX MERGER, NASDAQ REFORMS, AND
THE LIQUIDITY OF SMALL FIRMS” 2003, 27U v RDE/NCIFTHRD DHREAET L. 60%F2EN' 96 FF
TICERIBL T\ ZETBRAEHD (Barclay, Michael J./Christie, William G./Harris, Jeffrey H./Kandel,
Eugene/ Schultz, Paul H “The Effects of Market Reform on the Trading Costs and Depth of Nasdag Stocks”
1997),

164 Smith, Jeffrey W. “Market vs. Limit Order Submission Behavior at a Nasdag Market Maker” 07/2000,
NSE [CET + —S—HEEEEDV—T v b XA D—DEFET DD\ DD TD NASDAQ TIFEBEIXNEPERES
NTROSTHEBARIEHEASNTNEN >R CENS. MHOZTREEIXDELEFIHBICARESNZLRD
T =Y IORTRECEEERISEN o2, B TRIICEEDOEEEXICDUTIE 95 FICBIIENI/Z NASD
388 IM-2110 -2 B2IC&KDDOYV ~-SZYTEZLBNTLYD (Manning Rule, NASD Notices to Members
“95-43 SEC Approves Expanded Limit-Order Protection Rule”; “95-67 NASD Clarifies The Expanded
Limit-Order Protection Interpretation™), &, IM-2110-2 £(IMIEEN' SEC DFEZE=IT TV 1D (Securities and
Exchange Commission “[Release No. 34-63895; File No. SR-FINRA-2009—090] Self-Requlatory
Organizations; Financial Industry Requlatory Authority, Inc.; Notice of Filing of Amendment No.1 to a
Proposed Rule Change and Order Granting Accelerated Approval of a Proposed Rule Change, as Modified
by Amendment No.1, To Adopt FINRA Rule 5320 (Prohibition Against Trading Ahead of Customer Orders)
in the Consolidated FINRA Rulebook” Federal Register Vol.76 No.33 02/2011),
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1. RM IV =T w b XA ND—DHEICKDEIZN
FHE U BHHFIAE TRII T DEUREHIR.
2. AM,[SHEEIHTIBEEQNFIE T DIRRETDR
HIEARIDBHHS T PERESHIR.
3. PL A HEES T POIRMSME (HiEms
BROS@HNT. DEEFE) .
4. gﬂ%xn‘%ﬁ%@ﬂ%ﬁiﬁmiﬁﬁmkﬁuﬂéﬁb?&b\
P >BBEHFIIPCRIIDEREDEEEEST
o BIEHICRHENBBENREIMDBMAEY D
b GEPOML) .
> DR ICE A FNISEURES BHRIEAMD
2o SBMAE/SUIICYD - (figSHNBE
o TODBEKSHIFEIND)
> RARIICEHRIZA, M, & UTRRIL,
>DEISAM KD EBODZTEDERD, PN
ZHRFIBARIER—DKECEEDHDB T EIC
KO TEROIHE (AM, EDEHEEAM, FDEEZ
DE) [FHRFNDDOBNEREETRE,
T 5. REBAICKDHEELTERHQN'SQAEIE
TULEBSE.
>BBHS I PERIRBEHIRIZAMANAEY T |,
o >DEISAM KD EAELRD, BRPHERHE
ABIDKECEEHDCEICK>TEIHEL
- BB HDDENBEETAREN,
R L >HEELTU POBRIAPLAE YT TR
il =3 ezpal BRPRBICERERL, DERERE,

A VIR EAR

A\ 4

(Rhee/Tang 08/2003)

&% 73 : Rhee/Tang [CKDIESESNITIRER

FAYHAC LR U CO7H3~58HIMNASDAQTIZBEERS T ') P TR ICK I DEURME DR
HEMMER (BURMSMIROIESHET) | HEAEF—DMEFHEPEHNOHIEIRTE UZIBSICIERY
Va3 VEETESZAEMBY T PHENL. ZORERSHOSNEREEZRTLUCNET + —35—TCTX
DRENELT, V=T v b XA D—DHETHEDISIZEH I D (Preferencing) RIY 3D
LERFREBICBEAZTEIL U TINRNEN DR EIRT UIZT®, KETIF01EICEZIH TN =TI
ADEASN (Decimalization) . HBEIHDLERICNICK > TEFEESTZESNTNDDN,
Chung/Chuwonganant/McCormick (05/2003) D#5tICINIFZDLERIGFHTFIRNEARDOLEE
BTH1975.64%., EAFID2000F118TIE79.92% TH2°,

Rhee etal. (08/2003) [FHE(IC K DEILBNBHIBHPICHIBZRENRMSINDCEZBEETIIERE
BoOTNBDEFERLTND, LD URNDS, COBEICIERSNCZNGHZE R &I DMEMEDHIEE.
T4 =5 —RMBE U TONASDAQDREEZZCEBRTEH /2,

T4 —>—EAHBEZOEREDOEINS. EXICEFNDBHRANDP IO CAMIEDT 1 —5—0D
HCBIEICTRO SN BDNSEC LB I NIEEBRD! RO ZLQRH T BDEHD IR MIEL<BRDEEBZHS
Nd—7. HBICKDIEIDLEEROEIN'T «+ — 5 —EHHBEX D IEROIETFEDBENVEEEEDE
DELTNDTEEMEH D, Van Ness/Van Ness/Warr (06/2001; 06-07/2002) [FZNZETICIRT
SNTECRARBET I EIBENSI9FDT —HZMANTRIE L. NASDAQMDFEIRI X FHINYSE

165 Rhee, S. Ghon/Tang, Ning “1997 NASDAQ Reforms and Preferenced Trading” 08/2003, “Preferencing”
|3 National Securities Markets Improvement Act of 1996 25 510 £ (c)(3) T “the practice of a broker acting
as a dealer on a national securities exchange, directing the orders of customers to buy or sell securities
to itself for execution under rules that permit the broker to take priority in execution over same-priced
orders or quotations entered prior in time.” EE&HSNS (PUBLIC LAW 104-290 - OCT. 11, 1996),

166 Chung, Kee H./Chuwonganant, Chairat/McCormick, D. Timothy “Order preferencing and market
quality on NASDAQ before and after decimalization” 05/2003
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& 74 : Global Settlement DXTREXDTC 10 HDOHFOZZINANER

EEIRA SEVFIS . HRURA
(k=
BoEE  FHN  HBER 3IE mERgt
---------- 1,000KRB)L - - --------
Bear Stearns & Co. LLC 4,170 2,282 1,116 - 378 394 4,529 8,699
Credit Suisse First Boston 6,101 1,255 1,479 - 2,779 588 1,447 7,548
Deutsche Bank 19,513 7,819 3,856 2,831 1,912 3,095 58,896 78,409
Goldman Sachs Group 17,792 6,349 3,020 4,587 1,766 2,070 16,620 34,412
J.P. Morgan Chase & Co. 17 371 4,551 9,208 - 2,364 1,248 33,058 50,429
Lehman Brothers 3,235 903 848 - 1,103 381 14,320 17,555
Merrill Lynch & Co. 18,086 3,930 5,266 5,351 2,438 1,101 20,671 38,757
Morgan Stanley 19,027 5,185 3,153 7,327 1,942 1,420 24,647 43,674
Salomon Smith Barney 11,221 576 3,619 3,147 3,879 - 10,262 21,483
UBS AG 23,039 6,504 930 14,010 1,595 - 39,045 62,084
&t 139,555 39,354 32,495 37,253 20,156 10,297 223,495 363,050
1ERLE, 100.0% 28.2% 23.3% 26.7% 14.4% 7.4% - -

38.4% 10.8% 9.0% 10.3% 5.6% 2.8% 61.6% 100.0%

(Weiss 05/2003) *MEAZZE

DZNETEDENSRFDFRZRHIINDCEERLTINDY,
BRERICESTRTI VY RIFBBUHAIRIISNIZ L TEXRITOERM EAIFHNBREINDCEAN
DXHETHD. T+ —S—ICIFINTBAILZBEE U THIBSNEDFEE EREMEDILAZRDIZHD
N=TT1 VD" ZBBNICEDDFEANR <, T —>—BhimEs UTHETE LIZNASDAQILE
BRICHEHIBN\DIKEENE, InstinetDEUNF]. 04F X TOSFHTEEHEINADA3%ZEEIF
HRE, 30% A BIRAUNAICICHE L CL V2 (MK86) . BREMNYSEDEMRIE SR 14% (A5 IFHHED .
16%Chd (MR57) . 025127, WERITEHC Y —FORNMBRITAICE L10ICXTT DR
14{83,500/5# RILDZheaBH RSN (Global Settlement) %8, T D&M< L TNASDIRE!
B2711SHEAINDE. PR SEFICXTT DEHERIESNTL\DDM, Weiss (2003) (FAL
SHIRI0MDEBXRINADEBEETRUIC LT, SISEBEDI P17 D7 —)LERITDCEETRICS
ESNERBIORMEICHEZERBLE (BR747°) . BIHHEEDAZL\NASDAQE iR4288MRIC DU\
TMD99~2000FDPF U R k- UR— FDBREBMIISI LT ER—TIL—TICBIDV—T v k- XA
N—ATHDOERFEDT « —J Y ITREICEZE, Mizrach (12/2003) [F15# THEDOEICHETNICE
BRERNFETDE L. COIETHIUDTREZR SZI0MICSENTNDCE, PFURL-UNR

167 van Ness, Bonnie F./Van Ness, Robert A./Warr, Richard S. “Determinants of adverse selection on the
NYSE and Nasdaq: A paired comparison” 06/2001; “Is the Adverse Selection Component Really Higher on
the NYSE/Amex than on the Nasdag?” 06-07/2002, NASDAQ & NYSE OB T L v RICEHDERIRIR
FDOLERIEIMTOLDICHEESN TS,

Glosten/ Lin/ Madhavan/ George/Kaul/
. i Sanger/ | Richardson/ : )
Harris Nimalendran
£ Booth i Roomans £
RSO B - VRN B == 7

wEEARY oo 04~06/99 - - - - -
NASDAQ 9.71% | 16.84% | 20.83% | 25.07% | 46% | 35% | 16.59%
NYSE 39.93% | 46.90% ' 76.12% 48.15% 53% | 59% | 7.28%

168 Office of Attorney General “SEC, NY ATTORNEY GENERAL, NASD, NASAA, NYSE AND STATE
REGULATORS ANNOUNCE HISTORIC AGREEMENT TO REFORM INVESTMENT PRACTICES” 12/2002

169 Securities and Exchange Commission “[Release No.34-46165; File No.SR-NASD-2002-87]
Self-Requlatory Organizations; Notice of Filing and Immediate Effectiveness of Proposed Rule Change
and Amendment No. 1 Thereto by the National Association of Securities Dealers, Inc. Relating to
Establishing Effective Dates for NASD Rule 2711, Research Analysts and Research Reports” 07/2002
170 Weiss, Martin D. “Research Analyst Reforms and the Settlement - Why Reforms Don’t Adequately
Protect Investors” 05/2003
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— FORREDBEMNHDEEZSNDINEICK o TRIRUIZ COBD 7L DIBIBINGH'2{88,50977
KRIVEHESNDCEZBEICK > TRRLTNDY Y, Y= v b XA ND—ICKD04F8F~0553
BDONASDAQTDEURENE—TIL—TDP T IR CKDIE EITDFERT71.9%, BRITORKT
58.7%ILA U N\ D HEHEREH D%

Bell et al. (06/2006) ¥ IC&RNIENASDAQD P VH —T S5+ 3V (F03F~055 FHHITE6.6%
(> TIVE242) ENYSEDS.1% ([@95) & DBICIBIRRBEEIFE < LSEXA YNV =T v k (4.4% ;
B TILEA9) EAIM (11.2% ; 348) TEHRSNDFEEDTHIBORBDERFE LRV, BARFINGEER
(FIREEEE U ROEMERTNIF LRI DN REXTRICET DB AR ATIRERDLLERDOIEKITZ
DEEZFR L. RBEZIENSEDCEICK > THEIHTORBHZR FSEDENDMREED,
2Ty FOLERFIRERORDDIBEINBERES| LIFRCEEEB U TEADIINMNEBRBRERDCE
NS, ETEREFIESINDBFINTEERDIRFRENEN EBXINBEINGEEOINRINERDHBEEIRT
BCELCRD, T1—5— V=T v ~THINASDAQHRIBEDENFEIFZCIRE LU TS X v
~E. HIBSNEOREIEREE UL BHRFINEERORAN EFOMEITHD., RTL Y RICEY—TTF

1 VTCEKO>TINERIRT DV v b A A—ADHBOEFIN T D,

LD U590 MEDEFEEIRY RO —DDEBICKD A —F — - TJO—FIHKRT DIZHICY
=T v b XA N—DHIBSNBEDFEEIBRENDENNDNASDAQETIVICHIATNE AN Z X LIZH
BB ENREERZEDNER>TLS,

NYSEFEEE LT DO ZBHTDIV—T Y M XA N—THDAXY v X I~ (Specialists)
OREEY T PERFKLUTUNC, 026 8BMD255/5K FILHDS05F18ICHMNFITI7/55,000K FILET
[CIETR U S SEMIBIEZDEArchipelagoE DEHEFREUTRELZEDD, ARY v U DY

PIHEREHT. 02FTI9EL4.9%ICx1 LOTERICIF2.5%ICE TERAATIND (BFR75) 73, 06
FMDRegulation NMS"ENEZ(F, NYSEFOTEFIBNS/N\1TUw R- Y= v ~l&EERA, 08
F108BICIEZRY v 1) 2 ~ZH1HBDMM (Designated Market Maker) 17°1C KB yr@ntt DA H R

171 Mizrach, Bruce “Analyst Recommendations and Nasdag Market Making Activity” 11/2003, ZMfth 8 %t
DETEBBINGE 3 18 1,485 HK F)L, UIR—EFDRRICHALUTRI Y3 VEEDCEE95 F 8 50D NASD 18
A5 2110-4 S (I8 FINRA #8858 5280 S) [CKDZEIEENTZ (NASD Noice to Members “95-75 SEC Approves
Amendment Regarding Trading In Anticipation Of The Issuance Of A Research Report™), ig. NYSE #3881
2 113.20 RIFARY v 1) A HICHBMO AR ZEDT4A (“Popularizing” specialty stocks) ZZ U TCL\D,

172 juergens, Jennifer L./Lindsey, Laura “Getting Out Early: An Analysis of Market Making Activity at the
Recommending Analyst’s Firm” 11/2006

78 2Ry v R OMEEETRICIE 02 FICRE UZRETADEENMEREL CLEENSESEEHD (United
States Attorney Southern District of New York “15 CURRENT AND FORMER REGISTERED SPECIALISTS ON
THE NEW YORK STOCK EXCHANGE INDICTED ON FEDERAL SECURITIES FRAUD CHARGES” 04/2005),
174 SECURITIES AND EXCHANGE COMMISSION Release No0.34-53539; File No. SR-NYSE-2004-05:
“Self-Requlatory Organizations; New York Stock Exchange LLC; Order Approving Proposed Rule Change
and Amendment Nos.1, 2, 3, and 5 Thereto and Notice of Filing and Order Granting Accelerated Approval
to Amendment Nos.6, 7, and 8 to the Proposed Rule Change to Establish the Hybrid Market” 03/2006
175 SECURITIES AND EXCHANGE COMMISSION Release No. 34-58184; File No. SR-NYSE-2008-46:
“Self-Requlatory Organizations; New York Stock Exchange LLC; Notice of Filing of Proposed Rule Change,
as Modified by Amendment No.1, to Create a New NYSE Market Model, with Certain Components to
Operate as a One-Year Pilot That Will Provide Market Participants with Additional Abilities to Post Hidden
Liquidity, Phase Out Specialists by Creating a Designated Market Maker, and Enhance the Speed of
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K 75 : NYSE DEEMEMBEANRY v X -2 177
IB=NTE, DMMIZ[Z09FE3FIZI.P. Morgan & Chase%&(DBear WagnerZ &N L/zBarclays Capital,
10528 ICBarclays Capitalh*SLaBranche(DDMMiEEEEY 5 /ZGETCO. @& 128(CKellogg Capital

Markets(ODMMEBPIE BN L/=Knight Capital Group &L\ > /Z2PTE8HFTs (High Frequency Traders)
BN DO TUND, NYSE/AmexDEDIH LIBIEMEKLY T 7([E311528IC[F31.9%ETETUEA, 2
D47 .8%[FDMMICKDENTH D% LN UENSZDLUEDORBKITDECARFINDTHOANRY v 1)
2 EDEDEFEARNICHBNRIZ > TINSD,

B%76 | NASDAQEWUKS {7103t (115F18)

NASDAQ 158858 NYSE L 158848
1 Wedbush Securities Inc. Wedbush Securities Inc.
2 Morgan Stanley & Co, Inc. Morgan Stanley & Co, Inc.
3 Barclays Capital Inc. Barclays Capital Inc.
4 UBS Securities, LLC Merrill Lynch, Pierce, Fenner & Smith Inc.
5 Merrill Lynch, Pierce, Fenner & Smith Inc. Citadel Securities, LLC
6 GETCO, LLC Knight Capital Group
7 Goldman, Sachs & Co. GETCO, LLC
8 Citadel Securities, LLC Instinet, LLC
9 Knight Capital Group Goldman, Sach & Co.
10 Instinet, LLC J.P. Morgan Securities Inc.

(NASDAQ)

NASDAQIFATSDRARICK DX EELIREAZTIRIIICHIBE CHY . SHREMOEURY T P&
2000F DIFR THICB80%EESAHK, ZDEDIFHTEIC50%IZENERMITHN UL, BKR74(C
MURNYSEDZANRY v U Z FDEUREY T PO¥REHTE. 97F. 01FDZIBEEICXDRATU Y
RN =T v b XA A—DINBEBIL ST RIEBEREBRO>LEBZDCITOEAERSDCEETE
B ULDULEDS, ¥=T v k- XA A—FIIy UERYYIVDOURDEICHMUERTLY RE
BRETDCETINTHRZIA L. RENBIEINEIZY FITBDURIDEZEFIRT DEDBER

Execution Through Technological Enhancements”; “EXIBIT 5”

™K 74 [T RIEIT Amex ZSFEFIRTEARIN TS DMM BUR Y = P EOBHTIED 7R\ B% 74 T 9.1%
&322 09 FOEHIBEFIRTEETIE 14.8% ThH D,

177 Werner, Ingrid “A premier on US equity market structure” 2004
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0 .=+ NASDAQ NYSE

FINRA/NASDAQ TRF Z0tl (NASDAQ)
60 - - - —°—NASDAQYT?” 60%
50 50%
+ 40 40%
1; 30 30%
20 20%
10 10%
o] 0%

05 06 07 08 09 10 11

XX 77 : NASDAQ & L IZE RIS AER

BEEEDYS, T4 —S5— V=T v hrTI—T vk XA D—DEESINICIEEERIZ T IEHDRMET
MIVIVDI 7oA FTYREDREE T DICEDINBDEIRTH D,

EREICEENERICHAE URSMEERERFEN —TEDOKEISEINEEAID R CRILENDE
I DR FCIFFIBEMEVINEBEZICEK EDEFRIOANZXLAMERAL TS D, Y= v kXA
N—ICKDEFHAEIZLDOTRETSDHBHIRERIC & > TREMEDILR U IREXIRD RSN DHIBD
ZF. INDREBIR THIRDASBEEREEZTZIEN®, ATSOBTEICK > THEIRERMEI R -
R ED=DICPOERTDICENTERRENEIRUE CEIFEEDRIRDBIHZBDEAR I X ~DINE
ZRENREDET D, 5 TR HEHIBEDET EIERRDRIT TRESNDBRERD., BERED
REBAZENETDIV—TT 1 VI DRBVNREER LI, ATSEIREICR Y FD—DMROFEE
FTRCECK>THHBY T PORENEHEARBNMET DT, WEEEBERSIBRY—T v - X1 H—
[CXI T BDERIEMEN LTS, 11F28DONASDAQOB IR HIBHERENIRY T 73, LEREER O
g8 M25.95% D5 DEEIIHEBIZEDD. 26.96% ~HAEKETHD (BR77) .

SOXZEDMETTIIHIZDREILICIBEENTDBRER O, ERAIRNEANT Y R-TUITPAICE
BRENEFE URNCHRARBEEMMBIINGE. CNEEEIDICHONE LTEIBIDFHEBF
HHOBRLDNABRKENENHBTIOBEL, THBEEEITDIFRITHBT D,

178 NYSE DZRY v 1 2 R &R E UIEH#ETRH'S,. Comerton-Forde, Carole/Hendershott, Terrence/Jones,
Charles M./Moulton, Pamela C./Seasholes, Mark S. “Time Valuation in Liquidity: The Role of Market-
Maker Inventories and Revenues” 02/2010 &Z® “Internet Appendix” (& 94—~04 TN —T v - XA H—
DEFANBEHDRIDERIYYIVEEDCEICK > TRETIRBICAKETIKELTNDCEEER LTS,

179 Jones/Lipson (03/1999) (FBEIC 93~95 ENIFR THEEERE L TESZNIL NASDAQ 'S NYSE ADTHIRE
BHMEIIREROISI IR I ZELRES UL CEFHERTE2U\E L TU\D (Jones, Charles M./Lipson, Marc
L. “Execution Costs of Institutional Equity Orders” 03/1999), BL. EXVA A, 1 VFTD A, /NJa—&W
SEEBRBFEHDVIHEIOY FRICHZEEI DR FDOEFCIFERNRBHSND.

180 mEFEEE., MEIBBROEIR M Ry FD—DOADOPOER, FRELBFERETEOHISERRTHCET
BER(CDUVTIL Aggarwal, Reena/Angel, James J. “Optimal Listing Policy: Why Microsoft and Intel Do Not
List on the NYSE” 04/1998, _ C Tld SEC #R8U55 10b £ 18 [CEHDBEHBHAER LD LRD—BEHEEESD
25%EENTNBEHITIV- DO Y MEENBRICEBK EVSIZBET «+ —35— V=7 v FHNEIFSNDERD
—DEUTEITBNTULVD (Code of Federal Regulations Title 17: Commodity and Securities Exchanges
PART 240 - GENERAL RULES AND REGULATIONS, SECURITIES EXCHANGE ACT OF 1934 Subpart A -
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1 B5f#8EE CRESIIPRIE- £171005% RIL) e
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20 -¢ 4+-——-F 55 4+ 4—F W S 10 )b
22 62
[o] .0
<50 250 275 2160 2550 =850
-------------- 100K EIL - - - - - - - - - - - o - -
NASDAQ Global Select Market Standard 3 &8
(NASDAQ) NASDAQ Global Select Market Standard 2 ;&1&

NASDAQ Global Select Market Standard 4 5&18
NASDAQ Global Market BS{fi#a5EE:4EE1E
NASDAQ Capital Market B&{fi#3 SEEUE #18

=X 78 : BSMiR5ERIE THIZ NASDAQ LIgsMmnnth (11 F2 8)

NSEE U COERSIRSIE (06588) ICH1I5. NASDAQIENYSEL D BEiIE/S LIBEEARA LI
NASDAQ Global Select MarketZgl% (065F78) . RAEIKETRESVWANT Y- TUIPLE
B CEBDBEARADIR - EFTINERIXAYREUVTEET D “BEIT THO. BiliEsEDHZENSL
NASDAQ Global Select Market CRRES < RESN T \DStandard 30D8{E5,000/5K FILEBZ D
6231 IR MD0.2% & 5D (MFEK78) 181, Apple Computer (B I#AZERERLLL7.13%) . Microsoft

(4.79%) . Oracle (3.56%) EL\>EWMNTHIBEZEET DT ERINASDAQTHEEISNTNDC
ERRY FT=DOAEMERESEDIEREZR>TNKD, LHULERDS, EEHIBOYZAFAICE
Wh-AVESNTNEI =Ty M XA A=D1 VYT 1 THREZ UEEEIE. DD TEENTAREL
IERLTLD, Rheeetal. (08/2003) DT UICHR7IICTI RIS CNEITOEBZHDIRD.
EAHSENLICXIM T DHIBE U TSN I PEASTORRSE UTRIRIT DCENHEUTH L
CEBZSND,

2. NASDAQ DFTEBIBEIT A

Nasdaq Global Select Market®D&IF%IC KD, NASDAQIINASDAQ Global Market (|JBNASDAQ
National Market) . NASDAQ Capital Market (JHNASDAQ SmallCap Market) EMD3ET XY ~
EHlER o2, CTDODHBNASDAQ Global Market® EIBEE(SBFMHEER. MEE - MBIRARZEDNYSE
Amex®DStandard 4|CEFXTM L. A, UEEEEI[EStandard 1& DB TETEISRKECER
ESNTLBD(H*81;MFK55), NASDAQ Capital MarketDFliE EEEE, IS MHASBE (L. NYSE Amex
MDStandard 2-3&EBENICHEST D.

06 FHEMMITHEAN S09FICHTF. NSEE L TONASDAQIFFRIRE T 9176.685D /X — X THIR
BMELRUETF. RSO F v — R - TOFDIVEER) ZTD46.9%(82.7854K) H'NYSE/Amex,

Rules and Reqgulations Under the Securities Exchange Act of 1934 Manipulative and Deceptive Devices

and Contrivances § 240.10b-18 Purchases of certain equity securities by the issuer and others.),

181 8 UBSREaE L 12 n BEHETHD. RAE U TBIFESEINA TR 9,000 5K RILEDRGERIET
NBNHD, NYSE CHRHITHIEELENRESBRESNTL\DDIL Listed Company Manual 55 202.01 % C D 11
Valuation Test - (b) Pure Valuation Test [C&3 7 {8 5,000 /53K )L (BEFEZZUNA 7,500 53K )LD,
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HETF-2R50F v—Efts
.- norckhobigEE 0 MASDAD_ - 80
- - —— T 1 NYSE/AmexX D DTHIREE
I 11PO
Il | ‘ ' l tl |

12/06 12/07 12/08 12/09 12/10
& 79 | NASDAQ HiR/\BIEEMRENDIERS

22.6% (40.0881R) NEBHIZNODHIBEE LR > TS (BKR79) . TNISXTUNYSEICEINIL,
105 (CIFBHMIEEE TA410f2K FILICHEH T D141 H'NASDAQD SNYSENETHIHEZEE, 03F D204t
(BIDHREES 90K RIL) IURMKEE RN, NYSED'SNASDAQNADHIZESHEE O > /285 T
B39, 10FDNASDAQIC BT BIPOLH Y N EHFHELE,900/33K FILIENYSEDIIES,000/3K FIL
DUADIRETH D KEBEOH R L IBFERNDNASDAQ OMXDEXINAICHHDLEHKFL0FT
1.2%¢&. NASDAQA'NASDAQ Global Select Market® /3N Y - TU I P AICEARF USSR T HIT
MBICHNTBRICHER TEDETICEE > TLVRUNES,

& 80 : NASDAQ M FIBFHIAR

R L BFEN FREEBFEN
BT KRB Glo’\k‘J):LISII\D/I):?ket NASDAQ NASDAQ Global Market /
NASDAQ / NASDAQ Capital Market NASDAQ Global Select Market
Capital Market Global Select
e Market ADR ADR
~ 1,0005 50.000 27,500 17,500 35,000 30,000
1,000 < ~ 1,50075 ’ 125,000
1,500 < ~ 3,000 37,500 37,500
3,000 < ~ 5,000/5 150,000
5,000 < ~ 7,500 27,500 21,000 46,500 42,500
7,50075 < ~ 18 75,000 200,000 68,500
18 < ~ 1185,0005 89,000 50,000
15,0005 < 225,000 99,500
PIEEA 5,000 25,000

(NASDAQ “Listing Standards & Fees” 01/2011)

182 NYSE Euronext “NYSE Nuronext Led U.S. Market For 1POs and New Listings in 2010” 01/2011
183 1 40 IPO 5B:E2E(E World Federation of Exchange (WFE) 51 1Z £ < #5l, WFE [C LD IPO %113 NASDAQ
HERAIFRD 89 H(CXT L 83 . NYSE H'E 99 HICXTL 89 &> TLV D,
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NASDAQ Global
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NASDAQ

Capital Market
NASDAQ
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DHBEVNDIRERRIVET FORISEZESN TS,

ERICIIHREBE TEBEIN TEIELSVCC (Labour-Sponsored Venture Capital Corporation) [Z
RESNDNFT I DVCEERDIENREN H D8, TSXVICIFL0ERT2,37688AN L5 L TU\BN, T
I #EERINASDAQ Capital MarketDEF{i#HEEE4E TERAAS1125,000/33K F)LICXT L3,0337510
FILE. A—ORDZA+DVILY - )=T)L @BRE273) D2,45351—0 (93,30000 H)L) &
B, 10FICIF1428DIPOICK 2 T3E3,257000 RILASEESNIED. TNIETSXVICHIT D5E

184 TSX Venture Exchange, RS 01 &(CIB TSX Group (38 TMX Group) ICBINEN/E CDNX (Canadian
Venture Exchange),
185 LsvCC [J LSIF (Labour-Sponsored Investment Fund) ([C@&T&HD. = VCT @ik, HANENETDIEHE
WEIEETE, 3##8/3 Cumming, Douglas J./Maclntosh, Jeffrey G. “Canadian Labour-Sponsored Venture Capital
Corporations: Bane or Boon?” 04/2003, ##llC DU\ TId Canada Revenue Agency “Lines 413 and 414 -
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Analysis of Labour- Sponsored Investment Funds” 06/2006. % I IF & DLEERIC DU TIE Cumming, Douglas
“GOVERNMENT POLICY TOWARDS ENTREPRENEURIAL FINANCE: INNOVATION INVESTMENT FUNDS”
09/2005,
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B2k 87 1 TSXV [CRITDEZFREZEDNIR
BEDI.4%EEDDICEBETT. COBEDexitDBE UTRIBNITOSNEHIB TIERNENDTSXVOM
BEHmBICRLTND (BR87) .

EBICRUTIFEAIMTREARIEDXIR R S IEIRERHCIBH T BCPC (Capital Pool Company)
TJOISLERABULLEUN=R- Y=Y v —DFRIBSNDTENSBL), Blank Check (Blind Pool) #2
BTH “BO LB HSECHRAIEI19FICEK > THI L FIRSNTU\DKETEOIENS10FFET
[Z22487,900/3# R )LH'SPACs(Special Purpose Acquisition Companies)(Z & > CHRESNIEE,
NFHICHITBCPCIIIPOEDLLE TAREDFZEZIHI LD DA RO R ZERT DITHDFE
ELUTTSVXEHETDLD —MEVERF—ATH O, 11F384BIREL7HD LB LTS, S|
PIARRIEE2.4 T, ZDBEME L TIPODEBNOATRERS 1 - AT —IICHDIEEICKT UETRE
DHREREITDTEDETENTINDS,

UN=R- V=Y v —TCRIERRERTERDOOSNBVRMBOLLENS2DN SEBDZ DD
FBAEREBRICK > T3IRITEN, COTENBROIESTIEZSHDER EE > CLVD, Carpentier/
Cumming/Suret (11/2010) [C&NIE, HRERERICKDBILIEERD2%UTICEELFED, BIC
TMXZ)L—TBTSXVOSTSXADHIHEE ZPEICFIB MBI TR —ARIC “Graduation” D
EMEAINTNDB®L, TOLDEEEF EIBEENMEKRECHESINTNDTEEHNE> T, Tl

186 Code of Federal Regulations Title 17: Commodity and Securities Exchanges PART 230 - GENERAL

RULES AND REGULATIONS, SECURITIES ACT OF 1933 - general requirements § 230.419 Offerings by

blank check companies.

187 SPAC Analytics, SPAC [ —0OXRI X - PARTIVY A, B WEESERGIFRICE LN TH D (GoingPublic

Media “GoingPublic Magazine - Sonderbeilage ,Special Purpose Acquisition Companies (SPACs)

‘”11/2008; Deutsche Borse “Deutsche Bdrse Welcomes First IPO in the Prime Standard in 2010”

02/2010), OMX /LT « w2 THLEIBRAIC “Acquisition Company” DIEHERITSNTIND (R v IRILA
(01/2011) 5 2.9 %. NV V¥ (07/2010) 5 2.1.10 §),

188 TSX Venture Exchange “Capital Pool Company Program”, FIRE#ENR 87 ICRIENEEERRD. Al

BEGIFARAIEE 2.4 MICEYHSND (Corporate Finance Manual “POLICY 2.4 CAPITAL POOL COMPANIES™),

S¥4BIX Carpentier, Cécile/Suret, Jean-Marc “Bypassing the Financial Growth Cycle: Evidence from Capital

Pool Companies” 09/2004,

189 TSX Venture Exchange “Corporate Finance Manual : POLICY 2.4 CAPITAL POOL COMPANIES” 06/2010

190 carpentier, Cécile/Cumming, Douglas/Suret, Jean-Marc “The Value of Capital Market Regulations :

IPOs versus Reverse Mergers” 11/2010

191 Toronto Stock Exchange/TSX Venture Exchange “Graduating To Toronto Stock Exchange”
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192 carpentier, Cécile/L’Her, Jean-Francois/Suret, Jean-Marc “Stock Exchange Markets for New Ventures”
07/2008

193 cumming, Douglas/Johan, Sofia Atigah binti “VENTURE CAPITAL and PRIVATE EQUITY
CONTRACTING: Power Point Slides - Chapter 19” 2009
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FEISBXBMERFORET — 8L, BREICTPIVCRTRBBEREPLVE ULHEERRIT D
EET D,
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2. BEAS

(L BHAEEE CKERUEE) [CRTDIFEETDERRE
MR CREXFEEEEERDENZRICUTKE. REOFERIEOREILEZT O TS,
@ PARUNDERHE
a) FEHIEDER
PRUNDFEZHEE. ORNFEHE (R . QEEDETTRIUSNDIEETFE. O
BISZHE LU TOBAFEDIDENSEMIND (HFRIGSHRK) .

HMERO6 XEFEHE

BASEE BAES
TEFE BINETHE WEETHE
18 o]
= = it
OASDI i% B 75
CEFRHAIRIERIED = B8 i
NNEE 2 = 8
BOERIFIEDINASD—EZRRL mﬁ B B
FEAECETOREE - BE%E = gﬁjﬁ g
il |
= 5 5

(BPN) EEFHEESEOERICEE DS KAHER

b) EEFEHIE FEEHAHE. BELLHIE

PAINDOEEFEHEDHEFREFHIEZEICKDIRR THDID . AEDFIE(ISEFBRD—L)ZAR
EIDRERAE (Internal Revenue Code) D401 (a) EHEHDBRAHZERBICT TRHEIE
BEEFE] EUTERISNTNND, 1974F(ICTEXEFEE THDERISAE (ERISA | Employee
Retirement Income Security Act) [IZ{GEBREDERD SZIEHEN SOFEEDHIER TIRIE
DEFRFEEDH TR, RHEIBEESTDESTIDCHENS T, T TCHOEEFEFHIENERES
T8, CNSZDDFER (RERAZE. ERISAR) [CX > TP AVNDEXEFEHIEIKEAE
=NTND,

PR NDEEESIIHMRTHE (Defined Benefit Plan) EHMHBETHIE (Defined
Contribution Plan) I[CABISNDH\ COZDDHIEEMHENDER/NIT Uy R CESE) -
TSVERISNTND (BRI7SR) .
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L AT5Y (OE2EREHE)
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B - BYIEERLLBIEEES T
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il e yYa e NSYR TS
= - FREDHIE
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1) - EENEREDESIE
¢ « Za— - DVNRSEUT 1 — RIS EEIE
2 - BIEIHIE
< < T NR—JN\—FT
%l RESERSIE—
= CHRESHE— 5 401 O T3V
~ S HEASHIE—
9 - REEERKHE (ESOP)
—

(R EEFHESROERICEE DS ATOMIER

FICHRIBIIEETHIE CHEEREHEDBEDEEBREIGZR I N\ FFICHEEGTHIE.
LRABHIMBIN2007F XTI BARCHER U TERANICKRICENEIEDED L TNDTENDDD,
CNIE RKEEEFETOFENENDDIRESVVKETBEER LU CVWZCEEVEDDEREN)
DNTND. BE. KEKIHBTIE. IBBICHBREMLARIT DEAFICFEZEECIENL, HYE
ISTENBRE+D(IC QBN TS, FE. BREHITSIZZORFT LOWETE, FEEED
BRI —UNDE<BRESNDEE. EXADOETEUBIINSLZD, FHERGIBEED LT
<o FOTCEBRAKXDEBICEVRTISY -V 2ZRIRIDIPED 7Y REPOT—Y3VD—EE
LTIREL, R5tE. BEI8NTEIE ORIV ERIZYT DICH. BIRERERIDEREZFOIVVART

HORTEBETDRETED.
HM% 98 KETEEEDEER DR

2003% | 20044 | 20054 | 20064 | 20074 | 2008% | 20094

eS| BRIV 57.1%)]| 59.2%| 60.0%| 59.6%| 54.1%| 39.5%| 37.2%
BT aB= 22.6%| 20.6%| 20.4%| 19.1%| 21.79%| 33.79%| 33.0%
(DB) | IR&% 2.7% 2.3% 2.5% 2.3% 2.1% 3.4% 3.2%
sIE [ Z0f | 17.7%| 17.9%| 17.2%| 19.0%| 22.1%| 23.4%| 26.7%

EEME] BRI 33.0%)]| 33.8%| 34.7%| 35.9%| 34.8%| 30.5%| 31.0%
ET [EEa 8.1%| 7.6% 6.9% 6.0% 6.0%| 9.6%| 8.0%
(DC) | B&% 5.8%| 5.3%| 5.1%| 4.6%| 4.4%| 6.4%| 5.8%
HlE Z0f | 53.1%]| 53.2%| 53.3%| 53.5%| 54.7%| 53.5%| 55.1%

(P EEFEEESEDERICEE DT AIMHFRK
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c) KETEFEEESDOI/NT Y ITDNT (ERISAE)

1974F([CHIESNIZERISAYEL (Employee Retirement Income Security Act, 28RS
RIB) [CKoT. TFRZHEDRE] BRRHERST) [FR82E0ERE) BEDOREH DL
SNTND, EEFEZHETII RNEFERICITTIBREFTEEDDICHUTLEFDTRNCEND,
#HRE U T ’HNEFREEE U CGRBRIPISND60~70%Z#B10 T DX DICHIAINDDIEETH
Do BRINKZL DU ENEZFICNABBERONDZMGEEATICERT TET DX DICHFINTL)
D, MBIVRTOEEFEOHMICIE, BAEUHNANERBIDCENEBHNITOSNTHO, FAICK
DEERIBEEDHD. BEELFZOHANTHEEERTED, FAMEICE. R17. IR, RER
RRENSALTRD., ZNZNIRBDEGR. BRI ZEHR > TWD.

TEFEE. ERISANECKD TTIL=FU kY« )L—)b) (BERAD ICHL). TFPIRELT
DIFRES « DER - DEHREEHRENRESNTNDN. CNIIEETOEZRZERT DR
THD. BL., SETODBRETIE. RANOEERDZSHEL T EXERIOBITEIUBEE
<MRBEDETIRIENZL MFULEIBEHBDNHESNTUNDRTIFENK D, ERISAEDE
FOREH. RO ZMZDERBRUSBBREDMU T LETFTONTORNWRRENZX D, FE. TD
K DOICERISAEDNZFAEEENEB THDIMU L, SHEREODHERD SZHIGEENERZ TR EN
5, KOFZEEDDHREEZRHIDINEN DD, RE. ZD/\1URUBR\DERBDEUR
ERBD—RTHEL TN DRECEDEBOKDRZ,

d) EEFFZORM

1) BEREFEFENBIFORH

BEEA RESOMBLRHEINT WERTEXFROBSIENEBREN DD, #550100%
F121E49,000 FILDWVNFNMENBEE SN TUND, REEE DI DTS, BN SEZFRSNIRNY
CEEBEOTNDAN 401 (K) [ —EBBE CIIRMATPAED SR TE D,
2) BUSRIVERR

EFRMISHBIEE TRPMRILE T, IFRBESINTND, BIEICAT DRBITZ,
3) FRAGITHEORISI

RESNEBEDZRSDEFRCRD. BITRTEEFSOBRSBHBNEICRENDD. #HBIYD
RESVER T DIIFHOEEHESEZIF18H5TF FILOWNWTFNMENEZEEE T,
4) —RFERICRDIBG

MESWNLBID RS EERRNERD, 59.5mMBEOIMGTIC DUV TIEIFIIRROZERT, 1973
FUFIDICDONTIE. REBFvEDILT 1 VIRVDBRDTEETH D, —RHEESITID N 560811
AICIRAZRIDBEBHIEICHRE T DIBSICITIFERRERD GRRIERD .
5) IFEBFSR

EETNEDIFIBEBASINDND RESDIBSEHRUTERIND, RESWEBIEIFABERS
Nz, HBIYIIREIR SBIDERINTERERER D,
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e) KEERISAEICRIT DEIHETE

KEERISA(Employee Retirement Income Security Act, RE28RBASIRIE) LS 15214
Tl3. REESBNFSERD/NT Y AEENBRESN TR, ERISAEICEDIRHESDERBT
&%, NESBNFEDEEICEHT D (THHERIIZLEHEHETEIT DBEDTRAERET D2FE
EEREZIEL D, ZO—RELUT. FRZFEICKIDIBIIETEICDONTERIESNT
D, —RNIC, FEEEZER T DRFTTRAICEZOKIICHET DERMERRBITHEEZFIND.
FREREDRDICHHBESNBINENDEBRAERFFEDEESRDSFTABTACTHD. KEDEF
TEGISIHRTFRETEBRNCHD. BRETENC RS VEER L. ZNICAILTERIEZTT
FEITBDCEN R TH D, EEDERIETEICE. FEERCLDBETE, ERZTHEEICSK
DEETRE, BRETEOIVYILT « VI Y —EIRKICKDEETEDIED DFTENDD.

COXDITKETIS, BBEEICERISAAICKDZFRIETENBIIESNTNDIEITTEL, FRIT
EIVTILT « VTP —ER2I5FENARELTCROD. BPEREEER D THRINDTRETDOT—X
N2\, —F3. ENBICRITDEXEFEZOBRETHEICDONTIL. BEEFRESR CEDITENG
RHODZVVIER (REZIETEREE (2010F11848) . HEFRETEICREAT DREA1 R
54> (2009F6828)) 216 THRRNSNTRD. EEFHZERSIZORAVICK >TNNDESNT
D, BU, BHEEEFRE. KEOKXDBSFERETEIVTILT « VIT—EID—IELT
REOTEEDEFESNOEHA CEIMEDTREICERITDCELEDRNDHEBECTHD, FIE.
BERBORESNRIEE (X—N—) FOEEFEE. NyYTIT»Y RODPT, BESOBEEE
DHAZ—EREREI DT —RELL, BHICHT B RETBICANTIEREOEEHD —
BICHERETRIT DENDIRICIENDENL D,

@ ZmEOFEHIE

a) NHFERIEDOHRE
NHNFEHEL. EERHBOERGH THIERFEE, WASZNRE UTHEIY CRBHE
[Ty U TSN DUNFEEICRIDBRSND (BRIZR) . ERFEL. 1946 FHRRIR
BHICKDIEIISN. RERESIESTHOIERE « FF - BBICHEIDIRRZEMS L. EBEEZNIN
— IR ZITHBELTND, EERDIE-CHBICKDREEGTZRIET DI —IXELEIGUZTT
STEEBrELTNS,
UNF&RE. 1975FHBREFRAECKIOTRIISNLEEDT, BEFEHEDIRESDH

214 Department of Labor's Letter on ERISA Fiduciary Standards (" the Avon letter")
http://www.lens-library.com/info/dolavon.html

215 KRRBPZED T, Institutional Shareholder Services(1ISS)H'% D, BHABEDELEELLE LT, 1SS OHA R
S VUTIIHEEENPEE R > TRD BIZISEERDIEARD 2B L5, BEXAIOESNICHETIHRDC N
BRETRDILKICES LIZEEEDHNS,

216 http://www.pfa.or.jp/jigyo/shisan/gava_giketsuken/gava_giketsuken02.html
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AEENRERSBVHEABOEREDOMSRBEZMRINL. 1 VI UEBEZELDICEZBHMEL
EEDOTHD. HNFEORIRICXT LT, NERFEMIE] (&) DREICRHASNTND,
NOFEHEDOHEEZ (RIS RICK o TNDD ZOHMBSMMOURRERE E—AMESN.
ERENEZARE UTCEESN TN DONERRIRFIERIAE UTGEESN TNDDMSHT
Hd.
1986 FHRRBEICKD . INFEDZHEDSIS T, FHREEEHLSDIIES I, BAF
EHEICKDBRFNGIEDBIERNERSN. UNFEHEDHRNIESNTIND.

BMX 99 ZEHFZHIE
ERDEAFE

HERRE (AVC)

fRIE e 7 R R [ERN
hES v BAES
BEe
«— WAL (AEEEST) — i gEmE —»

G 2B TRESROENICEE DESKIMIER

b) EEFEHIECBAFNGIE

A FIRAOEEFEZHERL, BEFEHEC UTREVUCEL, ABLLHOANFERHENRIER
SNDAEIC, I TICEBEBOBRIINZNZNOBIEFEHEICHBNTIESNTR O, NHF
EHEL. SUIBEFEHEOKEEZBRE U TCERBSNTERE. UEN ST, 2HNEFRHIEIC
PRSLEBIDNNFEREZEA T DICE LT, BRFNGIEARDSNIEDE. MRNTHD.
BERFMIEIL. —EOBH ZRCIBIEFEEILIIBAFEDOINABIC, HIFEDBRAAR
RETDCEZRD. ZOWBFEIZRBAFERICHESI DN ENEBEITIHETHD. EAEKF
ROEANSBHL, TMINFEZ LODMBNETIE] THD, BRFNDOERNERHEE,
MUNEFEZE LODMGNEITOICE) THD. BRFMBHONE. RNFEOHBNSUNFE
BHDNEFSN. BRREAD—BIRFSND (UR—KESIND) CELBD.

c) EEFEOR
1) BRPEEFEILITORH
BEBALRD, REESDBERHREINAR, RESMEBDICDNTIE. F/E3,600/RY FE
TIIFARND SEIFEND. B8R, FHFFERELRBIAD (I ZDA40%I8LENHINETND.
2) BUEZRIVERRE
ERREIFRRIRERD, RUIEICT DRI
3) FEfetiEDRH]
SR E L CRERMURTH D, TENEREEZBZDIES. BEDDOHBREIESNIT
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B0 D25% 1D FisE & L CENRIRSN D,
4) —BFRICHR DR
SR E L TRERMIR TH D, LENSRELEZBZDHE. BADDOBIREIESNIT
B0 D55% D i & L GENRIRSN D,
5) IBBER
BETMEDIBEEASINDD, REEDHBSEHBR U TERRXIRERD, RESNLSAS
PERSNIRDN 16532 EERRIIR 18D,
6) SiREFRHEDRIH
BRI F 2004 FHBUAIC K D KIBICEIR - BESNFZ, BEINHOBS. MEBIEICE
BIBEEA L. NMABREDHSE. FRIEES, 600K FFIZEF-ASND100%DNTNHE)
I CHBEIRSIND,
i) FRIFFBIRELE (annual allowance)
MBI THIEDBNEE (REHBTLBITIE CTIIISFEEED10BELTBDFRIIBNEE) |
ERHFIEDARABGER. BETRHREBOEARIGEHEENER255,000/RY R XTI RFSND
(20105 %) . . 201154868, FRHEFAS150,000/RY FIUEDAICDNTIE, T
DIV—IVAKIBICEESNDCEICIE D TH D, 2009F482287052011F4F58F THH
BICDN\TIIRBTIEE (SRIE—EFSRESE | special annual allowanceD#%) MEAIN
2o
i) £EFSIRESE (lifetime allowance)
BB EEDIBIHZAAEE (amount crystallized) &5188] / [ EROLESLSIR
B8] OEEBFDEEHEN'100%ICET DX TIIRFSND, 2010FEDLEHFSIRELES
1,800,000/ R TH D, #EIITERERISHGTRTHIE TIL, BRI FEICSIoEITEELUICE
EEED20fS18HEECTH . WMEBETHETIISIEE LD, FRBADE UTEREUCECRD.
BEHED. 100%ZHB 2 DHE. BEONIREBIESINDIHS. TD55%BZHEEN. D TR
Ze. 25%I8LEENTIEE U TRADSHINEND,

d) HEESREICHTDERETSE ; AF2T—FRYyyT - J-R
FEICRUVT2009F11BICRRINE D4 —N—REE] 217TIE. TNETOLIFEEIC
XY DIREEESINTUVE M5 #R8E (Combined Code) | ZIRAKNICEE. BEZELE IO—/R
L—t « /N> « O— R (Corporate Governance Code) | WEEENE, TN EA THE
BRERDERE, BICKREREEEDIIA T —Y3VETI VT —IXY ~EEERT DHEESR
BRICXITDMEE U CREETHO NRF2D— Yy T D— R D\ MBRSTES (FRC !
Financial Reporting Council) 218IZ& > THIEAERSINTLND,
2F21T—=RYwTICRITDI—MRU—k « ANFT YR TIE BEREREEECOETOIY

217 2009 F 11 526 H ®HEEIFFE “A review of corporate governance in UK banks and other financial
industry entities - final recommendation”

218 2010 F 1 A BIFERESEIEES FRC, “Consultation on a Stewardship Code for Institutional Investors”
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7 —3I X+ (engagement) 3@{EHRASINTINDEH. COIDI— ROPICE. DFIREBRICES
FIRA, @4 RS54 VDERE. QFRIETEICET DM, DERIETEICRET DEHIRS
LZORIHDSFENTND, CCTIE EOHLDEZRIZEMURICHI,

(RAI2) NEBREEIETDICHIC. BEBHOHEED. CORHERRUSONIERSE0,
- FRESFOHBRERCREREECOBICNTEROFEIT DHEIC. ZOFREEERE
L. BEULRIINEERSER0,
(RAIA) HEIRERS. REKEXZDEEMEZQ ESEDIN. 1 RS YEEDRINERES
JANAN
- HEBRERII. POT <8R Ny YTERLCHNNDST. ENXIBBSICHEBHICHE
BICESITEFNEEEREL. ZOESOBRICDNTRLI DYUEDDD.
(RAIG)HEIRERIL FRIETEICRIT DT EED. ZDHRBRICDVN TR URINIEE 520,
« HBIRERE. REKREOINTICONWTGEREZTRIDCEMESN. FHIERICEE)
BICERT D EFFFSNIN. D7 —AN—HRSESICHNTIE, HEIRERSIREHEZEC
I DFRELZITRELURINEES T, ZOBROFETNDRDEND (D7 —N—RESE
522) .
(RAIDEBBRER(II RF 10— FRUBERETRICET DERNRSZRIE LSTNEERS0N.
o ARVY—[CHTIHRPEEERICIN, EROPEZTORERI. ES « BN
REBNCTERNICSFESEETEICONTHB LRITNIEZRSRUN,
EETOFERETEREICELTE. BFDEXIDESHSIERNE DIZEHEICTE 0 TNDIZD,
REFRAIDZRIETEOHMEENEBN TH D ENFIRDIBKRIC—ERESS L TNDEN
A,

Uil

QEEFRDERAMBEENTEMFICSZDTE

IRfTMInternational Financial Reporting Standards (IFRS) Tld. T¥FEORBHIITARED
IBRICHESHIESE LOER (FREEDHFINGEERRROEEIRE) ICDNWT, —FEMLED
HETHRFHAR CTHHFENIT DA, [ZOMOBBAT] & UTRISICHRE T 7EREIC
FOTEEHHBNARMRSIND, NI TORRBH (MFHFEBRICHSIN o) BUANEL. EEXIR
RE BREUTEEF LSNDCEERDRAHTHD (2009FKIFHE) . BAEETE, 8EN
DEEFT ED2012F3/NSDEAICDNTEERFTEERZS R (ASB)) NRFEREZXFELTL)
5219,

KETIE, REMBEOFHHEDSA T, EHRDZEILICENETPED » Y FOBMICRIRSEIEE
MMBFE > THD. BIBARHNIEPED » Y FOBHETHDINROREIELTHD, FIXIPEDT »
Y RERENERUFELZDRIL, ZOVNDRKTIE. BATIE. PED 7Y RaXRICEMITMHE L
THURS> TR, BIBICHIZ SRR L, FHBEEZERNZEZDUEN RN BEKICE > TS

219 2010 F 4 8 /T [EERESHEE (FRS) ICEITDRE
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FRBICHESNRERNESZ5ND,

LHUBH'5SE, BRICHVTEASBIDREZFICKD., ERSFTEE (FAS157) ONRIEMEST
MECEDBADFTASINDZH, PEDJ 7Y RFONRSTUT DB ERU. SBUOBRCTH - IZEMmER
EUTCEESEEERONSTUT 1 HIEN > EBHNREERLZDTEEDS,

BO'E T, EEAHEEEI0S ERBRICHETIDIRFNEE] ICRNTEHEROARFUERY
BEOBEENEDHSN. ZOBAGE. BALRAFTHRE RHIEZESREE14S ERERA
FHCRET 2XH1EE | ZE8DIEHECHDITREBROSTNERVIBHOETEE. ERNRRETEE
DERNEB LB ZBICEDNTNDESZ 5N,

(2) BHAEERE CKERUZEER) DORIESHDERIRR
DOXKERESHDEER DINR
KBERRESHICHITDEERD (S, BF - BEHEOMEH Sa) —MEIEED) DEEEIE (58l
BIRE) OAREZL2DDEIEICHITENTIND (BFRL10088R) .
a)—AxENE
KEERO—BUE CTRLZEERLEHDEASNTNDCEDBL, CORBAIE. EiHRERD
R E. BRE PN EIADEZNEBE VN — FITDIEELEITDICENTRERERSD,
b) D BEENTE
KEDINEICK > T, DEEEIRICRITDIREF. —MREIFEICHITDIRE TIIHIRNERITSNT
NDEBEICXTT DERENHFINTND, CORIETE. BEURINRARIL—EBOEEFE.
ZIEDRE. FEWRENDCIRAS( VICEETIEEEYN— L TND, DEEEIEDNR
— kD2 A EMR. BES. E—U—Y. CNSBBOESED. ZOMERETERSINT

PN
MR 100 XKELEGRBSHTOEERDING
DEERIRE
—ARENRE U RBE,
#, 2% HAE 5.0% 1.0%
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T —UATH
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(PN KEEGHRIRBZERN K O RFOMETER
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ERNMER (1955%) ICRELTI\D (MFR1018R) . BICERANIHEISI—A\DIRE (BR
12.46%+8545.54% = 18.0%) €ERVVREBLEZSDHT\D, REEDRIRSHAN XTED
BAEUT ZEREOEHREEREBNRESORIENRNCEDE-E LTETSND,

BM*x 101 REERSHOEBEEDINR (REBREFDOEEIFHF

RE- TOMBA, ERA e 5—iE %,
8.36% 12.46%

T EhE, 6.08% )
= ° EIVA KT,

5.54%
A=YRASRE,
12.72%
EREERR,
14.86%
ZToihiEN %,
13.83%
ZOHERNEHH%HK,
10.82%
BNEEKR,
15.34%

(LR EERRBEER KD KAGEHTHER

OXE. RETOEGRIREHADEREBADLLR

BN EEDRIRSADEEL. ZORFMFIRORIRESEDZIMNEHERICTDCEZENE
FIRLH. ZEMFDORRICEDNTERBLTD, CORZEMOERN'S, RIZEETIE. ER
MRICHRDHDEEEIC, —IECDONTIEZDI ROUEEDESIC—EDRENFRBESN
TNd. BAERICIE, BRKI. NEREENDKREIZNZN—AREIESEDI0%MUAN, RNBIE
[F20%UARER DTN D, ZI2 UIRIRIE, EHDEDZ < DEBRIZEZTDREAERS 1 %EZHR
LTROD., REFEICHRANDERESEMISEAERD2EIRECEL D, TNTE. KE—REIELCL
RNIDE. FNELEDRRSHEOKRARELRDE R TIE. KEXORESENRRDRZ T
2. BIC, RKFEMRIREATIE, —BPED 7Y FREZERL CNDH/EDS, SEE. ™iHE
RENLEQE, ERIRLMNROLEFRECIE NI —VERRFTEIIPED » Y REENERT
DUREMEBNENZ D, FZ. BESTRE. N—BILI TOMMERFP TO—FDEAICKD, IR
7. £R. ABOETEERDI TILF P Y TRHIC L DERDEFDOBENRNC € LBk
RN DEET ) AOMREERRET DERCDBDDENZK D,

(3) DPYRATI » Y ADBEREEZDRE
HWROPED » Y FOEEFZE (D 7Y RL~ ) BREESISHSBUNVRRICHDIENZKD,
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2009E(CBONDEBBEIFIEFHNE L T\ DH2010FF THH L THRD. 2006—2008FDER (A
DE=DRBXDEEIHMERICH D, CNICHIN2010FEICRITITIP Y REAT I 7 VY XU,
FOF)YDNY—T v by T PO, EREETHDT — hF—/N\—[CE>TIRFICEUNWFETH 2
CEaERUTNBDENZK D, FEHFS T mMBSNBEDRIDICHI, ERRIR@ZERILE U TUE
ERIPYRTISEER/ENREM L >EHIBIRE N T, FOFANDBONBICERLTNDCEN
HREIND, TEL. TDRBERCBBEROBENZ VWEDEFEERICE > TR, HBRDRH
ERRULPERODME LT, +DREDRMNDDIBREEEZ D, /T, FOFDREZRDE
IFIBBED—DHIPICARERZ T 7Y ROI O AR—I v —DESE LT, SETREHRED >
RO 7Y RICEREDEAENDHDCETHBONENERE L TLETENKD,

U, 8E2F-MOBUNT 7Y FUA XREBEBBERDIZ v XY FCXITIFHREHES
BRRBREB SIS, MEIRIBICSA U CELCFOFDZ L ICALZEERNEDC EICIIBROMNE
2. BICHES. 77— bF—/N\—RDF -V VDERL, T 7V FOEEMENT D EEDRIIZN,
FE. RITOAIVI T T« TREFTEERHNITDLIE. KBICRITD Ry B - TSV DEEOHR
FIN2010FIC[FBASN TN D FIRAIIZ<DADB O RIEEBUNEDTIIZNEDFREENERN
D\ PED 7Y ROREBFIZRER - REVA T URD T DX DBERMEETIEN L TNDDESEE
LCREBINESCETHDD,

3. XEREDFED
XEiEEDDP T, SEOPED 7Y FORERWOF o FDIRIRICDONT, BRRISBENSIRIEL T
o2, LnULn'sitime U, SEOHEOERBOEHNSPED » » RRENERLDOT ()
NOONBERND DD ERRELENDAERBETHD D, BINTDPED 7 Y FORENBESNICE
RELUTR BLABVRTUY -V 2ZREITDERFT L. EEFZOENTGMBDRD ENDIEE
AREZEAOBESO, EHERADBREOIFHN B8 RIMEREZR LU TN OEESZDPD
FREBRIEENZD, ILHSOPED 7Y FOEEGZBENEHESINRE, BESNIY—VEED
HDIREIRDT 7Y FADEBREHFHERZDBREZRNZDU\DN HOBEFEESDTCORRIEEELT
NDERENDTZL, ERHEIOBRASICEIDIMIDDIEIENDE. PED P Y REZITAND
TENFE+DBHSNTLNRNCEDB UAREEBNZX D,
M EDDIHERIFRNTERT DETJ VY ITBEICHNT, PED»Y RFEEDRE « BBEREFD
BEIDLETHOEENT Y FELUTERT D,

(BEXH—&]

1. EEFREER "TEFZICETIEREN" 20105128

2. American Council of Life Insurers "Life Insurers Fact Book 2010"

3. EEEBBRES "U—bF—/N—DRRKICHITDIEEEBARICRITDIEN GHRSE>"
2000383

4, KFMGHH "EEFEORNVF v —F v ESILADEREIANICAITZ UM REZESH RS
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£)" 2009%38

. RFDEGER. “SRUEAROFEEESICRITDAINY T T« TREIKR” . €8« /HD
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