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This Thesis has the purpose to research and identify any types c f Conflicts of Interest which 

arising from Demutualization of The Stock Exchange of Thailand and to find approaches to resolve and 

manage potential Conflicts of Interest. The author aims to study of the experiences of Australian Stock 

Exchange Limited (ASX), Singapore Exchange Limited (SGX) and Hong Kong Exchange and Clearing 

Limited (HKEx), the Demutualized Exchanges at the beginning which have been developed their 

regulatory frameworks continuously. 

The Thesis categorizes Conflicts of Interest arise with the Demutualization of the Stock Exchange 

in four different ways as follows: Conflict between the Exchange's role as market regu lator and its role as 

a commercial entity, self-listing Conflict, Conflict between the Exchange and partic ipating brokers and/or 

listed company that provides competing business: on the other hand; a listed company that has a 

business relationship with the Exchange and Conflict in funding regulation. 

The following measures should be specified for serving the above mentioned: 

1. To completely separate regulatory functions of the Exchange from business operations by 

establishing the subsidiary company as SRO to especially regulate and supervise all stakeholders and 

market participants in the securities industry. 

2. The Exchange and the Commission together constitute Memoranda of Understanding (MOU) 

to clarify their roles in relation to the oversight of the market, to empower the Commission for approval the 

listing of the Exchange pursuant to the listing rules and for regulating the Exchange as a listed company. 

3. To appoint the Conflicts Committee to review handling of potential Conflicts of Interest 

between the commercial functions and regulatory functions is addresses. 

4. The Exchange should admit its commitment for regulatory funding to improve the quality and 

efficiency of market regulation. 
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~"lfO)LtJfLL~:;(;l~lc;'1~~nYlfYiu~'fltJc;'1'fltJ (London Stock Exchanges) LtJU2000 (;l~l(;)~~nYlfYiu 
,~ ~ 

Vl"t11 m m tJ ~~tJt1tJn rJ'fl ~IOj :;tJfu LfO) N ~ h"l m nUtJL 91'i1 'fl"l LL ~:;i tJ ~ (;)Vll tJ n n ~1 tJ ~Jll Yl L UtJu 1';-Yl " . 
~~l'lftJLL~:;iin1~'fl'fln~~ nYlfYiuIOj (;)Yl:;LUtJtJL tJ(;l~l (;)~~ nYlfYiU'1I'el"ltJ~:;L Yl PI r;l'J L'fl~ tJ n r;l'J'flrJl~ 

L'lltJ JlltJ~~"llOjlnm~ Demutualized LtJL~'fltJ(;l~lfO)~UL~mntJ (;l~l~~~nYlfYiu'fl'fl~L(;ln~tJii1~ . 
iin1 n~tJ'fl"llltJ~tJ 1,x nu ~1 fi1~nJ'lftJLL~:;IOj (;)Yl :;LUtJtJr;l'J L tl~ (Self-Listing) ~ n r;l'Jtl rJl~~~"lL~ LLri 

(;l~l(;)~~nYlfYiu"lI'fl"l!l"ln~~ (London Stock Exchanges - LSE) ~LtJ~tJtJLtJLtltJ'fl~l"1m~ 

LL~'J~~l nl h 1 tJu 2000 n n~lmutJu1';-YllOj c;'1Yl:;LutJtJl tJ(;l~l (;)~~ nYlfYiu (;ltJL tl"ll tJtI cl (;)~1 

~l~fu (;l~1 (;)~~ nYl fYiULL lA"ltJ ~:;L Yl PlL YltJ~ ~ltJ~1 n ~'fl"l L IOj'el nu ~Jll'J:;U ry~11 tJL~'fl"l"ll'fl"l 

LfO)~'fltJL ~'JYll-:Jfi~nlOjL2-I11tJnu ~~1 (;)~~nYlfYiu r;i1"ltJ~:;L Yl PI~LfO)~tltJL ~'J L~'J L ti'el-:JIOjl n~n1tJ:;LL~:; • 
LfO) N~~l-:J"lI'fl~ (;l ~1 (;)~~ nYlfYitJ1 YltJ ~-:J hl L UtJL'tl n'lftJLL~:; LfO) N ~ h-:J cJt1'el,xtJL2-I LL tli (;) vY-:JffiUl ~ 

" • a 
~ 

U1';-YltJltJ~,J1~'el"ll1tJ~~ nYl f'Yi U Broker Seat LL~:;U 1';-Yl IOj (;)Yl :;LU tJtJ~'JtJii~'JtJL1-tJ n ~'el-:J fO)'Jl ~ 

LUtJL91"l1'fl-:J ~'J~ ti-:JUru~l fO)'Jl~ ~tJc.J'JtJ"lI'fl-:J ~'lfi1~~1 (;)~~ nYlfYl U ~ LUtJ~-:J~1' (;)~1 cJ ~-:JYltJvY-:J 1 tJ 
~ 'IJ • 

tJ~:;L Yl PI LL~:;r;il-:JtJ~:; L Yl PI~-:J hlii fO)'Jl~ L ~tlJtJltJdtl-:J'lJ'el-:J~ n1tJ:; LL~:;UYlU1Yl~,J1~'1I'fl-:J ~~1 (;) 

~~nYlfYiu ~-:JL2-liifO)'Jl~i c;'1LIOjtJ L~mllYll:;d'el-:J'1I'tl-:Jn1~~Jll fO)f.JL~'el'tl nW1 f;l~n1~r;il-:J1 ~~-:J c.J~ 

n ~:;YlU r;i'el r1'J1~ L ~'elJtJr;itl cJ ~-:JYltJ ~ nltJnl~ruu1tJLiJ'fl-:J L tJtJ~:;L Yl PI bL~ c;'1-:J 1,x L ~tJti-:J nl ~ L2-I ii " . , ~ 

~~ ntJ~:;ntJl(;)1 ~~1-:J r1'Jl~,rtJl1Oj'elrJ1-:JLL Y11Oj1-:J ~-:Jt1tJ LL~~l (;l~1(;)~~ nYl fYlULL lA-:JtJ~:;L Yl PlL YltJ IOj:; 

~"lLUtJ(;l~1(;)L~n1 LLUU Local Market ~1~fuu1';-YllOj(;)Yl:;LUtJtJ~~'fl-:Jn1~~:;~~VJtJltJtJ~:;LYlPI nii 
r1'Jl~~l L UtJ~'fl-:JtJ futJ N r;l'J L 'fl-:J 1 ,x~;tJ'elrJ L~~'tl L'Yi n:;~ 1~1 ~n L~fu c.J~ m:;YlULL~ :;~~ n L~tl-:J~i1 

• 'IJ 

hj~tJnU~Jll'J n1~ruLL 'li-:JitJ'": 1 n ~~1 (;)~~ nYlf'Yi rnitJ 1 n 1~fn~1 r1'Jl~tll ~-:J ~ c;'11 tJ~1tJ m'1l'el-:Jt1n 

~-:JYltJLL~:;U 1MYllOj ~Yl :;LUtJtJL UtJ~-:J~ 1 L UtJLL~ :;rJl'tl"l"t11'fl rJ L~ ~'el ~1 n (;l ~ 1 ~~~rlYl fYi tJ12-1 ~ 1 ~ 1~n . .. 
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" ., 
fm~lfl'J1~kh~'W1~ nn!J~:;LihJu~~-lmn LL~:;~'WVJ'W~LL~-li'WhJl~ n~:;n~~1~ l;j~rhn1~:n'fl"1lltJ 

., , 

U'fltJ~-l r1-lU1-MYl~ ~Yl:;LijtJ'W'1l'W1 ~ 1 ~ '1i LL~ :;ll'n~-lVJ'W~ mU'W~l-ltJ ~:;L Yl PI n~:;oJ'WhJ~l ~ ~1 ~~'W1 

~r1'W~,rtJ LL~:;dj'W~l n~ n~l 

~~1~~~nYlf.,.m1YltJm~ni1'11~lmru~~-lhJnfl'J1~LLlJi~~11fl~~'flL~1'lJ'fl-l'1l'fl-l~~l~~~nYlffj~ 

LL vl-lth:; L Yl Pll Yl tJ n'WLL lJ 1rl~n ~'J'Wl~ L~ tJ ~1'fl ~'fl fl ~'fl-l fl'J1 ~ dj'WL~ 1'1l'fl-l1 'W~ ~ ~'J'WL 'Vl1 1 m~ 

L ~ 'fl-l ~ 1 n LL ~ n L i ~ L ~ ~ Vi ,j 'W ~ ~ 1 ~ ~ ~ n Yl f fj ~ LL vl-l tJ ~ :; L Yl Pll Yl tJ ~ -l ~ 'W L ~ tJ L ~ 'W Yl 'W 1 ~ L tJ ~ 1 • 
I ~ ~ ~ 

(Endowment) ~1 nYl1-l n1~ ~-l~1-l~Ylfi'll'flUfi~~~1 'Wfi1'W:;~1~~ L~'WYl'WL -ih ltJ~ ~ ~-l1 'Wflf-l LLm r1-l 
~ . ,., , 

u1-';Yl~~l:nn Broker ~1~r.l1m~'W:n'fl Broker Seat ltJLL~'J LL~:;u1-';YlViL-if19~Yl:;LUtJ'W~:;~~Yl'W • , ., 
1'W~~1~ (Listed Firms) n~l-l~Ylfil~L-rl'Wn'W 1'W"1lcw:;Vi~1-ltJ~:;LYlPlll''W u1-';Yl~~l:nn Broker 

,r n9:;djwrhi~ LL~:;1~ L~'WVJ'WL -if 1 n'fl ~-l ~ ~1 ~~~ nYlffj ~ u1-';Yl L ~~1~~-l LU'WL~ 1'1l'fl-l ~~1 ~ 
~ ~ n Yl ffj tJ1 tJL~ tJ mm tJ 

n!J~~ltJ~ L~m']'fl-l L ~'fl ~'fl-l fu n1 nLtJ ~ltJ ~ ~1 ~ ~~ nYl ffj ~ L~tJ L'U fj 1:;n1 ~'fl'fl n n!J ~~1 tJ LL tJ ~ltJ 

~~1~~~nYlffj~LU'Wn1~L'Ufj1:; (Demutualization Act) L~tJn~~nn1nL~:;L~I?l~~~~1~'1I1'Wn1~ 

n1~'W~UYlU1Yl~U1~ LflN~ ~1-l LL~:;~ Cl1'W:;Yl1-l n!J~~ltJ fl'J1~i ~ L~'W1 'Wd'fl-l~ ~~'J'W~~'fl~'W 

LL~:; fl'J 1 ~ L U'WL~ 1 'lJ 'fl-l (Ownership) n1 ~u 1-~1 ~~ ~ n 1 ~fl 'J 1 ~ L ~ tJ-l1 'W d'fl-l fl 'J1 ~ i ~ LLtJ-l Yl1-l 

~~tJ~:;LtJ'lltJ (Managing of Conflicts of Interest) ~'fl19Ln~~'W91nn1ntJ~tJ'W'fl-l~nnu'Wu1-MYl 
, ., 

LYi'flLL~'J-l~l n1hYl1-lfi~n9 ~'J~r1-lmrun1~fu~~ nYlffj~LU'W~~ nYlffj~9 ~Yl:;LutJ'W1 'W~'J L'fl-l • 

,., , 

fl'JUrl~LL~:;n1nu~LL~fi~n9~~nYlffj~ LYi'flfm~nr1-l~~tJ~:;LtJ'lltJ"1l'fl ,m~~~~1~lnl~1-l~Ylfifl'J1~ 
" '\I" ., ., 

LU'WL~1'lJ'fl-l~1'flc4n~'J'WulL~tJ (Stakeholders) ~-lL~~"1l'fl-l~~l~~~nYlffj~ tl'Wl~LLn u1-';Yl .. 
~~1:n n U1-MYl9 ~Yl:; L utJ'W m:;Yl ~'J-l n1 ~fl ~-l1 'W fi1'W:;~ LU'W~ 'J LL Yl'W'1l'fl-l ffi ~ ~'fl ~9 'Wll'n ~-l Yl'W 

~ ~ . 
tJ~:;'lll'll'Wi'JltJ ~'J~ ~-l n1~fn~l L~ nm 11lfj'lJ'fl-l ~~1 ~ ~~'il A'~ fl ~'fl-l ~~tJ~:; LtJ'llU'1l'fl-l c4~-lYl'W ~ . .. . ., 
~'fl-l n1n -ih~lYi1 n1~;'fl"1lltJ~~ nYlffj~tJ~:;LJlYl ~1-l11 'W~~1 ~~~ nYlffj~ tl'WLU'WoJ'J 1 ~ LL~:;lll~n~ 

~lrl'1l'1l'fl-l~~l~~~nYlffj~ ~n~lL~tJ~~'fl~ 
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'W!ln"1n.jf!lYifOl1HtJ1'Yl1,m!J'\nJ1£J~~1~ ryLL~,) U~:;L~'W~11l'Cl1 1n~~n'Ylf'Yiu~,) L'Cl n ~1~ 

r;l!l~ ~1ij~~~ LL'Cl:;"nLL 'W,)'Yl1~m~LLm"1l ~!l d!l~"1I!l~ rl,)1lJ-n InLLtJ~'Yl1~ C.J'ClU~:;L£J'JltI (Conflicts of 

Interest) ~t1'alJ Ln 1n;'WL~'ai1 mnLU~~U 11l'Cl1 In~~ m') f'Yi U dj'WVlll,)£J~1'Wrhnu In LL'Cl fi~nfOl~ r;l!l~ 
" " , 

~1 L U'WnfOl m~L ~'a rh h'Yl1~fi~nfOlL 'W'lJru:;L~mn'W LIn£J L'U'Yi1:;U~:;L~'WL 'Wd'a~"1J!l~ mn11 nu In LL'Cl . " 

LL'Cl:;L~I1lC.J'Cl'Yl1~fi~nfOl ;~dj'WU~:;L~'W~~lJ1~'Wfi!l~l"lmn1nU~~n'Ylf'Yiu~:;~~1~U~:;L'Ylfil (IOSCO) , . 
~ n~tjU£J n;'WlJ1 ~~ L,j'WU~:;L~'W'Yl n rlf~ L~tll1l'Cl1 In~~ n'Ylf'YiULL ~~Llni1LL 'W,) ~ ln~fOl:;';h mmunu . " 

" , , 
;~,r'Wm~~m~n~~lJ111l~m~m~r.rtnm~u1-~1~rl,)1lJL~mViLnlnfOl1nl'l,)1lJ-nlnLLtJ~'Yl1~C.J'ClU~:;L£J'JltI 

mri1"11!l~ mnLU~~UI1l'Cl1tn~~ n'Ylf'YiU~1~U~:;L'YlPl L ~'aYifOl1~ru1 LL'Cl:;~ Lrln:;lf~~.jf'a ~ .jf!lL~£J LL'Cl:; 
" 

C.J'Clm:;'YlU~Lnln;'W t1tllJl11L~~1lJ1~r1~ l1l'YlU'Yl,)'W LL'Cl:;~1lJ1I1lm1~'Yl1~n!J~lJ1£J LL'Cl:;LL 'W,)'Yl1~ m~ 
n1 nu In LL'Cl11l 'Cl1 1n~'Wl 'Yl£J ~1 n r;l!l~i1 n1 ~LLU~~U L,j'WU1-1t'YllJ~1'Jl'WLL'Cl:;fOl 1n'Yl:; Li'j £J'WL 'W11l 'Cl1 In 
". " 

LLU~lU I1l 'Cl1 In~~ n'Yl f'Yi£J1lntl L'U'Yi1:; 'el'WfOl:;-w1lu~ mnLm"1lU fuu ~~ n!J~lJ1£J LL'Cl :;n1~'WlnlJ111l ~m ~ 

m ~n1 nu (;l LL'Cl 'Yi~!llJ LL 'W,)'Yl1~m ~~1 L U'Wm~'at11~ rI n r;l!l~ LL'Cl:;L ~lJ1:;~lJ ~!llu 
" " 

Lti'a~fOl1mL'W,) L tJlJL'W'a'W1rll1l LL'Cl:;Yi fil'Yl1~"1I'a~11l'Cl1(;l~~n'Ylf'Yiu~,) L'Cln lr;lLu~£J'Wlu 1 'W'Yl1~~ 

Ln In mnLU~~ULL'Cl:;rl,)U~,)lJ 11l'Cl1 In~~ n'Ylf'YiUlJ1 n;'W LL'Cl :;~1 n 11l'Cl1 In~~ n'Ylf'YiULL ~~U~:;L 'Yl fill 'Yltl 
" 

r;l!l~i1mmu~lULL~,). ~~rl')~~nh1 ~LM1:;lf LL'Cl:;l11 rl,)1lJL ih LfOlnun!J~lJ1£J LL'Cl:;n!J Lnru'V1~1~1 

~L~m.jf!l~ ~,)lJ~~C.J'Clm:;'Ylu .jf'a~ .jf'aL~£J LL'Cl:;LL'W,)'Yl1~mmm"1ltlry~1n!J~lJ1£J m~u1-~1~rl,)1lJ 

-n InLLtJ~'Yl1~ C.J'ClU~:;L£J'JltI LL'Cl:;rl,)1lJL~£J~1'WluLLUU ~1~1 ~~1lJ1~mn 1n;'W L ~'a~!l~fUmnLu~lu 
;~mh') mYiL"ll'W m~ury ry~n!J~lJ1t1LLU~lU 11l'Cl1 In~~ n'Ylf'Yi£J1lntIL'U'Yi1:; L ~!ln1~'WIn~ rI1'W:;'Yl1~ 

n!J~lJ1 £J"1I'a~!l~ I"l n~ ' U'YlU1'Yl~i(1~L 'Wn1 ~~1 L U'W~1'W LL'Cl :;n1 ~n1 nu ~ LL~ 1 ~ Ln (;l rl,) 1lJ 'J n r;l'a~ 

Lu1~ 1~ LL'Cl :;Ln(;lU~:; LtI'JltI~'aJ)1'Yi ~,)lJ 
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L~t!') rl1.1 rl'l 'llJ-n (;) LL~~i'l 'l~ tHuh':; LrJ"11tJ1 tJl1.1 LL1.11.1 ~'l~1 'eitJ~~ c.J~ L1.1ti~1.1 i'l1.1'li'lVlih~'1l~~ m nutJ 

~~r1m'ihrl1.1~LL~~)'n~VI~ni'lf~tR~L~tJrl'l)'~mtllJ'lj;Jm'l),i'l'l~n!)VllJ~WLL~:;LrlN~h~m)'ihrl1.1 
I I I I " 

~ LL~Yl L VllJ'l:;~ lJ L Yi~1.11V1'l ),rl'l'llJ L~m LL ~:;4' (;) m ),rl1.1 rl'l'llJ-n (;) LL~~i'l'l~ c.J ~1.1)':; LrJ"11 ·t!Ylm~ Ln (;)~ tJ 

~'lnmnL1.1)')'1.1j;J~'l{;)VI~ni'lfmr 
" 

" 0 0 

m)'';j4'rJljlJ~~ n~1 m'~1.1'1l~~ nl1 VllJ'lrJYl Lnt!') rl1.1 mm1.1)')'1.1 j;J~'l (;)VI~ ni'l f~ rJ1 ~ LUtJ1.1 1';-i'l 
, OJ " 

o " 

lJVI'l"11tJ L{;)rJ n~'l'l ti~ LVI j;J c.J~Yl J1f~~ij mm1.1)')'1.1 ~ n~ru:;LL~ :;-ntJj;J~tJm':;1.1'ltJmm1.1)')'1.1 U t1JVI'l 
'II \I CLJ ... 

• "1 "" "''' • I 'i' ... ...l ....r . I • I 
i'l'l~ n!) VllJ'l rJ LL~:;u '1)VI'lm'rurl'lllJ'1l {;)LLrJ~i'l'l~ c.J~u)':; ~rJ"11tJi'lm~ Ln {;)'1ltJ~'l n m mu)'lu j;J~'l (;) 

VI~ ni'l f~u L{;)rJ ~ n~'l nnn'1l~~ j;J ~'l (;)VI~ ni'l f~u ~'l~1.1 )':;L i'l PI L ~~ LUtJLL tJ'li'l'l~ ~'l ~ '1) m'rumm1.1)' 

l1.1 j;J ~'l (;) ~tJL i'l rJ L ~~i'l)'11.1 ti~ lJ'l j;J )'n'l ),i'l'l~ n!) VllJ'lrJ~ ~ 'llJ 'l),(1 )'~~ f1.1u '1) VI'l~~ 'l~ Ln {;);tJL~ 
),'llJti~ ~ n~'lVl~ n n'l ),'1J~~Vlkl'lrJ~'ltJ~ rl'l rl1.1 {;)LL~ j;J~ 'l {;)VI~ ni'lf~u LL~ :::1.1i'l1.1'li'lVl~'l~'1l~~ j;J~'l (;) 

" 

.... ... IV It 

~'llJ'l)'nVl'llJ'lj;J)'n'l),i'lI~n!)VllJ'lrJ U~:;utJ'li'l'l~n'l)'~{;)n'l)'n1.1rl'l'llJ'1l{;)UrJ~i'l'l~ 

c.J~1.1 ),:;LrJ"11 tJL ~~)'~~f1.1 n'l ),LL 1.1)')'1.1 j;J ~'l {;)VI~ ni'l f~ ULL ~~1.1)':; L i'l PlL i'l rJ 'eitJ~ :;~~ c.J~ 1 ~ j;J ~'l (;) 
" 

1.1),:;"11'l"11tJ c.J~1.1)':;LrJ"11tJ'1l~~1.11';-i'lVl~ni'lf~u 1.11';-i'l~{;)i'l:;LijrJtJ L{;)rJL1.1i~1~ LL~:;LUtJfi),),lJ mlJ 

VI~ n1.1),),';i'l.n1.1'l~~~ LL~:; llJ Ln (;l c.J~1.1)':; LrJ"11tJ;i1.1-n~tJ),:;VI~I~ j;J~1 {;)VI~ ni'lf~ U 1.1 rl rl~ LL~:;~~ r1 m' , 



.col 
'U'VI'VI 2 

, "" 
f;l~1 c;)~~ n'YlfY1rJLL~~U~:; L'Yl Pll 'YltJ LUlJil~lJ I") I")~ Y14' c;) ~~~lJ Lc;)tJY1 ~:;n"llu ru ru~~~ n'Yl fY1 rJ . ~ ~ 

, " rh nlJ~LL~ n9 nnlJYI Ln C;)~lJ1lJf;l~1 c;)~~ n'YlfY1rJ Lc;)tJ~1~ c;)n!J~lJ1tJ~~ n'YlfY1rJ'tlulJ vl~ n~1,) 1~ij 

n1nLnl"1l L ~ lJ L~lJ Lc;)tJ L'tlY11:;1lJ~,)lJ"1l!l~ Lm~'Cl ¥1~ n1 ~rh nlJ C;)LL~ LL~:;1"),)1lJflJ ~ C;)"1l!l~ nnlJ n1 ~ 
'lJ 

Organization) lJJij L91"1l!l~~1!l~,)lJ"1l!l~~~!l~lJ LL~:;~1 L illJ~1lJ LC;)tJ1JJ1.if~lJU~:;lJ1 ruLL~lJ~lJ ij 
, " 

L~lJ'YllJL1lJ LL1n 1lJn1~ri!l~~ ~')m~lJ11tjlJ~1lJ,)lJ 300,000 lJ1'Yl 91nlJ~~';-'Yl L~lJ'YllJ!l f;l'Cl1~ m~lJ LL ~~ 
"I 'lI III " 

u~:;L'YlPll'YltJ LL~:;ijntJl~~1fi~~lJLutJlJ91nlJ1';-'Yl~~nYlfY1rJ~LulJ'CllJ1~n ~1lJ,)lJ 30 lJ1';-Yl (ru 

~'ltJ~1'WU~:;~1tJ 2519) ntJ~:; 200,000 lJ1Yl~!ltJ vi11~f;l~1c;)~~nYlfY1rJijL~lJYllJ~1LillJn1~ • 
" .d!.l !.I 1 

LlJ!l~f;llJ~,)lJ 6.3 ~1lJlJ1Yl 

_ ....... 0.... 0.., .... ..... ... .... .... .-c:I 

f;l~1 c;)~~ nYl~Y1tJ LL~:;'Cl1lJn~1lJl") ru:;m~lJn1~n1nlJ~~ n'Yl ~Y1tJ LL~:;f;l~1 c;)~~ nYl~Y1tJ lJ 

'Cl mlJ:;Yl1~ n!J~lJ1 t1L~tJ')-if!l~ nlJ!l~ 1'1 m~~lJ~1"l1lJ ~ ~1~ nlJFi!l~ m~ru:;n1~4' c;) ~~ Lc;)tJ f;l~1 c;) 
, " 

~~ nYlfY1rJLUlJil~lJ I") 1")~Y1u~:;n!llJJl1~n91lJL~~Y11 ru"llrJ Lc;)tJ LUlJPllJrJ n~1~ n1~~!l"1l1 tJ~~ n'YlfY1rJ 
• 'lJ 

~iJl~ ~1 L illJn9 n'1n ~!lWr~ n1 h LL~ n!J~lJ1tJiJl~~1lJ 1 ~ f;l~1 c;)~~ n'YlfY1rJ'Cl :;'CllJ L~lJn!l~'VllJ~ Ln ~ 
91 n n 1~~1 L illJ~ 1lJ"1l!l~ f;llJL!l~ U~:; L~lJ~91~ru1th Fl ry~!l 11") ~ij 1")') 1lJ L tJlJL'~ 1"1l!l~ (;1 ~11?l 

~~ nYlfY1rJLL~:;L~lJn!l~'VllJ 1lJL~!l (1) n!J~lJ1tJiJl~~:;1.J~1!l~ 1'1 m~LtJlJ"1l!l~fj (2) 'VllJU~:;L~lJ 

1 (;1~11?l~~f.l'YlfY1rJLL~~u~:;LYlPllYltJ, n1'iL~hJ'VI1..:JLL~..:J~VI 30 tJ VI"a1V1'V1';n'VIi''t'4!lLL~..:J 

tJ~L'VIf'll'V1!J (2548), ~,J1 3. 
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(Endowment) 1lJn1~4'e;)~~ijl~lJ1"'l1nf~ 'elrh~hnmWr1f~tl~lJ"ll'el~[;lfi1e;)\HrnYlf~rJ1lJu1'uYl .... 
, ," 

"ll'el~ n!)l-llJ1rJlJl-l1'JllJ m"'ln~1'J 1~~1 LUlJYl f~tl~lJ"ll'el~lh~'Jl1'JllJ (Public Fund) ~~ 1lJyjiln~'el 

111 rlD ~n"'l~ L~ m.jf'el~ flU [;lfi1 e;)l-l~ nYl f~ rJLe;) rJ ~'J lJ • 

" " , 0 ............ r __ r ..... .0:10 .d 

n1nUl-lfinYl~~mLfi~[;lfi1e;)l-lfinYl~~rJ (rlru~m~lJn1~ n . ~ . [;l . ) LL[;l~[;l~"lllJ"'l1lJ'JlJ 5 rllJ m~lJn1~Yl 

u1'';Yl~l-J1~nL~'eln~~ 5 rllJ LLfi~~4'e;)n1~[;lfi1e;)l-l~nYlf~~~1~fUn1nLj;J~~~"'l1nrlru~n~~lJn1~ 
" 

[;lfi1e;)l-l~nYlf~rJ1'IXLUlJm~lJn1~Le;)rJ~1LLWW~ 1 rllJ m~lJn1~~ij1"J!~4'e;)n1~ 1'IX~1N~1LLml~ ... 
, "" 

rln'Jfi~ 2 tJ LLfi~Ln'elMun1l-llJe;)m"'l1~fun1nLj;J~~~l-l1'elL~'elnr;1~~nl~ LLj;J"'l~~1N~1LLWW~ 
" ~e;)j;J'elfllJLnlJ 2 'J1~~hJl~ ~1l-lfu~4'e;)n1~,rlJ 1'IXih1~~'elrJ1lJ~1LLl-lll~rl~1'Jfi~hlLnlJ 4 tJ LLfi~ 

" " 
" m"'ll~flJn1nLj;J~~~~nl~ 

rlru~mJ'lJn1~[;lfi1e;)l-l~nYlf~tlLUlJ~n1l-llJe;)lJLrJU1mLfi~mU~lJn1~~1LUlJ~1lJ"ll'el~[;lfi1e;) " . " , 
l-l~ nYlf~tlll1rJ 1lJ"ll'ellJL"ll [;l"ll'el~ n!)l-llJ1rJ ~'JlJ"'~ LUlJ~ n 1l-llJe;)~~LUrJlJl-l1'el.jf'elU~ I"llJj;J1~1 YJvi11 'IX n1~ 

~1 LUlJ~1lJ"ll'el~[;lfi1e;)l-l~ nYlf~tl LUlJhJ'elrJ1~il~~LUrJlJ LLj;J'elrJ1~hn [;l1lJ n1~n1l-llJe;)l-l1'eln1~ 

LU~rJlJLLUfi~LLnb~~LurJlJj;J1~ 1 ~'JlJ1m1i ~'el~ 1~flJ'el~~"'l1n~u~~1l-Ju1';Yl~lJ1~ n LLfi~/l-l1'ell~flJ 
m1l-JL~lJ'Jl'ellJ"'l1nrlru~nnl-Jm~ n.fi.[;l. L~tJri'f)lJ9~"'l~1'ihr~l"llJl~ 

2 http://www.set.or.th/th/aboutloverview/history p1 .html. 

3 ~~~n'JlUClJClJ'1il-l~nYlf~ULLfi~[;lfi1e;)l-l~nYlf~u ~.f'I . 2535 l-J1[;ln 170. 
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1 'Wn1nJ1-~'lN'l'W'lJ'tl'!IWi'l'l (;'I~~ n'YlfYlcl" ~'ltJ'U1-~'l~9 :;dj'W~l'U'W LtJ'U'ltJ9'l n I") ru:;n ~nm'l~ .. 
" 

lPIf'l'l (;'I~~ n'YlfYlcl" hJ ~'l L il'Wn'l~1oX'Unf'l~'l L~9 lPI1iJ'WLtJ'U'lmJ'W L(;'ItJ ~'ltJ'U1-~'l ~dj'Wc4 ~'l L il'Wn'l~ . .. 
L~'W'tli'l'!~::LUtJ'U-n'tlU,! ~'U r;]'l'!11oX I") ru::m~iJ m~(;]f'l'l (;'I~~ n'YlfYlcl"dj'W~-W9'l~ru'l ~'l n~::LutJ'U 

-n'tl U'! ~'U 1(;'1 'tl u1 'W~'l'W'l9'lJ'tl,!1") rut n niJ n'l ~(;] f'l'l (;'I~~ n'Yl fYl tJ1(;'1 tJ (;] N n'tl'l 9 f'l'! iJ ~ n'l~'W(;'I'tl'tl n iJ 'l .. 
dj'W~:: LiJtJ'UU5~1~ Lf'ltJ ~'J'W-n'tlU,! ~'U~1'tl~:: LUtJ'U 1(;'1 ~Yl ~:;~'l'l!U n.! ~~ 1'tl-n'tlu'! ~'U'lJ'tl'! (;] f'l'l (;'I 

~~n'YlfYlcl"n'l~'W(;'I1oXtX'tl'!1~f'Um'liJL ~'W'l!'tl'U9'ln I")ru::n~~iJm~ n . f'l. (;]. 'tl'W~ ntX'tl'!~'lL il'Wn1~ • 

., ..,j 

2.1.3 'l.J'VI'l.J'l'VILL~~·WU1'V1 

(;]f'l'l (;'I~~ n'YlfYlcl"LL '1A'!U~:;L 'Yl Pll 'YltJ iJ'U'Yl'U'l'Yl r;]'tl m~~~'W'l LM'M~n9'lJ'tl'!U~::L 'Yl PlL(;'Im'JiJ 
"" " 

L(;'I til U'WLLWtl'! ~::(;'IiJ'Yl'W~::tJ :::m'J 'll'JtJ"lIm tJ tj'l'WJl 'lM"lI'tl'!ftj f'l (;'IJl 'l~::~ilr;]'l'!U~:::L 'Yl PI LLf'l:: L U'W . "" "" 
'" '" I '" 

~'l!il, m ~~ ~'W'l'Yl'l'! LMM~n9'lJ'tl'!U ~::L 'Yl PI ~,!'IJ'W 1'W tj'l'W:::Yl LU'Wc4n'l n'U (;'I LLf'l nf'l1n m~~'tl'lJ'ltJ 
~ d ~ ~ 

~~ n'YlfYl cl"'lJ'tl'!U~:::L 'YlPl (;]f'l'l (;'I~~ n'YlfYl~'!iJJl 'l~n9~~'l ~ ru1 'Wtl'W~9 :::~iJ I") ~'tl'! LLf'l :::~~'l,!I")'J'liJ ., . 
, , " 

L ~'tl,r'W 10X n'U c4f'l'!'Yl'W 1 'Wn1~~'tl"ll'ltJ~~ n'Yl fYl cl"9 (;'I'Yl::: LUtJ'W 1 'W(;]f'l'l (;'I~~ n'YlfYl tJ10X LU'W lu'tlu'l'! L~iJ'tl .. . 
" , , 

"lI'ltJ~~ n'Yl fYlcl" lPI1iJr) (;] ClU ~:;~'! rf"ll'tl'! n 'l ~~ (;'I r;l,!'tl'! rf n ~ L(;'I tJ (;] f'l 'l (;'I~~ n'YlfYlcl"iJ'U'Yl'U 'l'Yl LL f'l :::mJ'lYl Yl • 

I II I I '" 

(1) ~(;'I1oXiJ(;]f'l'l(;'l~tN;'!Lu'Wnf'l1n 1 'Wn'l~~'tl'lJ'ltJ~~ n'YlfYlcl"L Yl'tl1oXc4f'l'!'Yl'Wvl'J lU~'liJ'lHl~'tl .. . 

L(;'ItJ~'liJ'l ~Cl,.j'l~~ n'YlfYl cl"'lJ'tl'!'U 1-';'Yl (;]'WL -n'liJ'l9 (;'I'Yl::: L U tJ 'W~'tl'lJ'ltJ LLf'l::: L ~'tl LU'W'Yl 'l'! L~'tl n ~'JiJ n'! 

~'! L~1-iJ c4f'l'!'Yl'W 1 'Wn1 ~'tl'tl iJ L~'W'lJ'tl'! (;]'W~'JtJ mn -n 'l iJ'l f'l'!'Yl'W 1 'W(;] f'l 'l (;'I~ ~ n 'Yl fYl cl" .. . . 
I I" I 

(3) ~~'l'! FI'J'liJ L~'tl,r'Wr;]'tl c4f'l'!'Yl'Wvl'!1 'WLLf'l:;r;]'l'!U~:;L'Yl fill YlL -n'lf'l'!'Yl'W1 'W(;] f'l'l (;'I~~ n'YlfYl tJ1(;'1tJ .. . . 
" 

m ~I")'J'U l")iJ (;'I LLf'l m~~'tl'lJ'ltJ~ ~ n'YlfYltJ1 'W(;]f'l'l (;'I ~~ n'Yl fYl tJ10X Lu'W1U'tlU'l'! iJu ~:;~'Yl fi Jl 'lYl LU'W . .. 

LLf'l:::c4f'l'!'Yl'Wvt'!1 'WLLf'l:::r;]'l'!U~:;L 'YlP! L~'el1oXlPIf'l'l (;'I~~n'YlfYlcl"dj'W~tJ'tliJf'U1 'Wmnu'Wnf'l1n L ~'tl m~ " . 
" ~:; m UYJ'W'lJ'tl'! U~::: L'Yl PI Lm tJ 1~ n'l~'Wm';)fi m ~~'tl'lJ'ltJ~~ n'Yl fYl cl"9 (;'I'Yl:; LUtJ 'W 1 'W(;] f'l'l (;'I~~ n'Yl fYl cl" 
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'" " I f 

(;l~1 Vl~~ nYlfomJ t1 n4' Vl j;]~~'WlJ1 LVlrJilr)' (;lm.h:::~~ fDlL YI'ilYi1~,J1~~~ L~1lJn1~'il'illJ LL~:::n1~ 
~ . 
, ~ 

~:::VllJ L~ 'WYl 'W~:::rJ:::m'J L YI'il n1 ~~ [;J.J'W1 LPI ~'rl'~n"'l 'lJ'il~1.h::: L Yl PI LL~::: LiJ'WPI 'Wtl n ~1~ 1 'Wn1~~ 'il'lJ1rJ 
'I tU . " 

~~nYlf~tlLL~::: 1~u1n1~~ L~mif'il~ LVlrJbJ,j1~~r'h hlJ1 LLtl~U'W11'W ~~u~'W'W1 ~lh:::"ll1"ll'Wil~'J'W1'JlJ • , ~ 

1'Wn1~LU'WL~1'lJ'il~n"'ln1~fi~n"'l LL~:::'il (;l~1~ n~~lJJnrJ 1 'Wl.l~:::LYlPl LVlrJ ISlJ LU VlYi1n1~~'il'lJ1rJ~~ nYlf~tl • • 

LU'WfOl¥~LLm dj'ilr)''W~ 30 LlJ'rl'1rJ'W 2518 U"'l~u'W~1Lll'W~1'WJl1rJ1tX~~:::~1"llury~~~nYlf'YitlLL~::: 
(;l~1Vl~~nYlf'Yitl ~ . PI. 2535 

(;l~1 Vl~~ nYl f~tlLL ~~1.l~::: L Yl Pl1 YlrJ 1~ ri1~'WVlfl1 ~:::~,J1~~1'il~'Wfi:::n"'l (Mission) 1 'W j1'W::: 

~mu'W~ilUYlU1Yl~1ri'ruYl1~LM'rl'~n"'l1~LLri 
~ .... 

1. L~1lJ~¥1~ n1~~:::VllJ L~'WYl'WJ:::rJ:::m'J L ~'il n1~~ [;J.J'W1 LM'rl'~n"'l'lJ'il~l.l~:::L Yl PI . .... 

2 . 9Vl1~il~:::uUn1~~1Lll'W~1'W~ill.l~:::~Ylfifl1'Yi L1.l1~1~ LL~:::rJ~fi~~lJ • 

- n1~ri1 nUVlLL~n1ntJVl L~rJif'illJ~'lJ'il~u11i"Yl"'l VlYl:::LUrJ'W 
~ ~ 

~ 
o .... .dI.... ..... r 

- n1~n1nu VlLL~ LL~ :::(;l~'J"'l~'ilUn1~"1!'il'lJ1rJ~~ nYl~'YirJ 
~ 

- n1~ri1nu~LL~n1nJ~u~~1'W'lJ'il~u11i"Yl~lJ1~n 

4. ~~ L~1lJ n1~~ [;J.J'W1(;l~1 VlYl'W LVlm'JlJ'lJ'il~l.l~:::L Yl PI • 

1) ~fl1~(;l~1Vl 

- 'lJ'W1Vl'lJ'il~(;l~1Vl~~nYlf'YirJ1YlrJ (Market Capitalization - ~~rh~~nYlf'Yitl~'JlJ 
"I I I 

l1~~lJ Vl'lJ'il~u1MYl~"'l VlYl:::LUrJ'W'ilt11 'W(;l~1Vl~~ nYlf'Yitl) L~UL(;l1 'WtYm1~'ihn~1 (;l~1 Vl~'W LVlrJ"'l::: 
~ 

L~'W1~~1"'l1 n fOl'J1lJ LL(;lmh~'lJ'il~'lJ'W1 Vl~:::~~1~ (;l~1 Vl1 YlmL~:::lJ1 L~ L~rJ1 'WU 2004 (;l~1 Vl1YlrJil 
~ , 

'lJ'W1VlL~nn~11.l~:::lJ1ru 37% 1'W'lJru:::u 2007 il'lJ'W1VlL~nn~1n~ 47% LL~:::1'W'lJru:::il(;l~1Vl1Ylm1lJ 
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r;]';) LL~:;ij ~1l1Yl fOl~tl--l"lltl--l n15'~tl"ll1£J"lltl--ll!n~--lYJ'lJn£JUtl£J~'lJ11 'IJ~ ~~,;)'lJYi ~1 Yi1llX~'lJYi ~~--lYJ'IJ 

t;l1--l"J!1 ~Vl1-tl ~ ~--lYl'IJ ~ mU'IJ'"l:; L.] 1 ~1 ~--lYl 'IJ 1~ij,Jtl£J 
'U • • 

- ~1'IJ,;)'lJu1';Yl'"l~Yl:;L1J£J'IJ (number of listed companies) Vl1nYi'"l1HU1 

~1'IJ,;)'lJu1';Yl'"l ~Yl:;L1J£J'IJ"lltl--llh:; L Yl p\l 'lJn~~ Ltl L~£J (hh';) ~ ~ ~ 1 ~VI ~ nYl fYl tJ ~ ~'IJ) '"l :;Ylu'h 

~~1 ~VI~ nYlfYl£J1 Yl£Jij~1'IJ,;)'lJu1';Yl'"l ~Yl:; L1J£J'lJL ~~~'IJ~1 n n~1~'IJ L~llL~£J LLt;l n ~ uij Market 

Capitalization ~ L ~~~'lJl 'IJ~ ~~,;)'IJ~ ~1 n~1~--l LL~ ~--lllX L ~'IJ~ 1~1 'IJ,;)'lJU 1';Yl'"l ~Yl:; L 1J£J 'IJ~ L ~~~'IJ 
~,;)'IJ 1 VI n) LU'lJu1';Yl"ll'IJ1 ~ L~n 'lJtln'"l1 n~ L tln1~~ ~~1 ~VI~ nYlfYltJ'"l:;L ~~~1'IJ,;)'lJu1';Yl~'"l:;L.]1 ~1 

'"l ~Yl :;L1J£J'IJ 1 mJl tl1'"l LU'lJhJ1~m n Vl1-tlVl1 nij rim'"l LU'lJu1';Yl L~ n L ~tl--l'"l1 nu1';Yl ~,;)'lJl VI n)"lltl--l 

1Yl£JtJ--lijluLLUUn15'u1V115'LLUUfOl5'tlUfOlf';) (Family Owned) ~--l~1~15'CllJU~'"l1nfi'IJ1m5'Yl1ru"J!tJ 

1~~1 £J LL~ :;1lJ ~tl--l n 15'fuIl15':;n15'LU ~ LC.J £J.]tl~ ~Vl1 n ~tl--l5':; ~~Yl 'IJ 1 'IJ~~ 1 ~Yl 'IJ n 15'LLU5'5'U 
\J " 'I \J 

f~~~1V1lh (Privatization) ~ ~1'IJ~1 riijfOl';)1~hJ LLl..l'IJtl'IJ~--l 'lJtl n'"l 1 n~ U'"l4'£J~U~ Ln ~~'lJt;l1--l" 
~ 'U I 

tlU1--lL-rl'IJ U'"l4'£JYl1--ln15'L)jtl--l LL~:;~1l1';):;n~~'IJ'"l1n~--lfOl~ (Non Commercial Factors) tJ--lm'"l 

L']1~1ijUYlu1Yll'IJn15'fuu1';YlLif1'"l~Yl:;L1J£J'IJ L-rl'IJ mru"lltl--lu1';Yl1 YlmurJ L';)tlL5''"l~ ~1n~ ~--l,r'IJ 

Ltln1~~~~1~VI~nYlfYltJ'"l:;iJu1';YllV1n)1 ~ij~n£J1l1YlLU'IJ~~1~'lJl'"l~--lYJ'IJ~1V1fU~~--lYJ'IJ~n1U'IJ 
LL~ :;~'Cl--lYl'IJf-h--l U5':; L Yl P\ L ih ~1'"l ~Yl:; Lij£J'IJ~--lm'"l LU'IJ 1 u1Jl m n 

'U • 

4 World Federation of Exchange 2007, "Market Capitalization (Asia ex Japan)", 

1 _I _I o..a ~ ..a <V _I <V <V" , 

'IJ ~ 'iu j:J 'a n1 'iu 'i:::'lI).J FI tu::: VI 1-:11 'U L ~'£) 1"1 m~1 L n tJ 1 mJ 'iu bb'U 'U j;J 'a 1 iii '"'a n VI 'i~ tJ U '"-:I 
". v ' 

U'i:::LVlflllV1tJ (iJ'lJ1fl~ 2551), VI,J1 10. 
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1.025 

842 
708 

702 696 . ". Taipei 64(J 674 693 

463 S04 - Bafl9l<ol< 398 418 518 
- Jakarta 330 333 331 336 344 

- Manila 235 236 235 237 2'10 

~1'lJ1'lJU~,;-'VI~ "''VI~-L Utl'li'L 'lJ~'A1 ~"..; ~'VIi'~!I''lJ ·L'£l L;!1 (,bi~1~cTItJ'lJ)5 ., . 

12 

- ~'W'Vl'Wh!n1J'.yi1ntJn1J' (Transaction cost) "'~1J;lVl~n'Vlf'Y'l~HJ~'W'Vl'W1'Wn1J' • • 
~ ~ 

Yi1ntJn1J'~--1 tJ;ltJVI~n1 ~1"1nn1J'Yi1J'1tJn1J'L~'W'e);'e) tJ;ltJ1lJLnJ;l~J'mnJn1J';'e)"1J1tJ Bid-Ask 

Spread (Indirect Cost) ;--1LnJ;l"1nuryVl1n1J'"1J1J;l~J11'Y'1f1~'e)'1 ~hH'r.i1tJ'Vl1'1"'N (Direct Cost) 

1'W~'J'W"1J'e)--1ri1DJ'J'~L-WtJ~(;]1--11 (Fee LL~:; Commission) L~'e)LYimJntJ"'~1J;l~'WtJ;ltJhh'J~ri1'e)1m 

LL~ "'~u nmn 'WJ':;;tJ~'1 
'II 'II 

KRX 

SGX 

HKEx 

SET 

ASX 

TSE 

TRANSACTION COSTS (bp.) 

DIRECT COST IbD.1 INDIRECT COST (bp.) 

• STAMP ~ FEEICOMM 
~ Medilln Bid·Ask 

.2 

5 World Federation of exchanges 2006, "Number of Listed Companies (Asia ex 

1 _I _I 0'" ~ ......, _I ..., ..., .-
Japan)", 'W' ~~u ~'A n1~u~~"lI~ fl CU~'VI1~1'lJL 'n'£ll'l m~1Ln!l1 nu~u LLUU VI'A1 "'''''A n'VI i'n!l .. ~ 

LL1.;~tJ~L'VIpfl'V1!1, VI-W1 12. 
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(;l ~11?l ~i n Yl t'vw1 Yl mr~ iJL tl n1 ~~'"l::~ ~l.!l tl ~::~ Ylfl111Yl n1 ~~l L Ul.!~ll.! 1~ lJl n ~ l.!LL~:: 

~llJl~tl~ I?l ~l.!Yll.!l,x ~l~~ 1?l1~ ~~'"l::L ~l.!1~'"l1 n ~~ (;ltlULLYll.!~ Ln I?l'"ll nlJ~ f'1l'lJtl~,xl.! Return on 
~ , ~ , 

Equity (ROE) tlrJ~tl~::lJltl.J 2% hl'1Jtl.J::;~(;l~ll?l~l.!tlrJ~tl~::;lJltl.J 19-56% LL~::;~lnhh,)lJ 
~ ~ 

niJ1~'"l1 n nl~~~YJl.! (;l~ll?l~i nYl t'YltJ'"l::;iJ'J~ f'1ltl~::;lJl tl.Jn1~ (Adjusted ROE) tl~::;lJl tl.J 4% 

1l.!'1J tl.J::;~ (;l~l (;l~l.!tlrJ~tl~::;lJl tl.J 11-44% tlrJl~ hn mlJ tT~ hJ ~llJl~tlLLiJ n C;]') L~'1J'lJtl~ (;l~11?l 
~ 

tlrJl~ hn (;lllJ ~l n~'"ll ~tl.Jl'"ll n ~ I?l~,)l.!n iJ1~'1Jtl~ (;l~11?l~ i nYl t'YliJ1l.!11~l1l rl~~tT~ L,Jl.! 
'IJ 

" n1~djl.!(;l~ll?l~i nYlt'YliJ1l.!i n~tl.J::;L~lJ1 tl~,rl.! Ll?lm,)lJ'"l ::;YlU~liJ niJ 1~~i n~tll?l rl~tl~ nu~~n'"l 

~in'lJtl~ (;l~11?l~inYlt'YliJ1l.!n1~1 ,xu1n1~~ L~m LiJ~nUn1~~tl'lJliJ~i nYlt'YltJ 1~LLri Clearing & 

Settlement LL~::; Trading Fees ~~LL(;lnf;h~'"llnmru'lJtl~ (;l~11?l~inYlt'YliJ1YliJ ~~niJ1~~inlJl 
" , 

'"lln niJ1~'"llnn1~~~Yll.! (Investment Income) ~I?lLUl.! 36% 'lJtl~~liJ1~i~~lJl?l ~~~~n~l 
• 'IJ 

niJ1~'"lln Clearing & Settlement (5%) LL~::; Trading fees (17%) ~,)lJnl.! tl?liJniJ1~'"llnn1~ 

~~Yll.!~ iJlJl n,rl.!Ln I?l'"ll n n1 ~L~iJ n Ln U rh~ lJl~ n d~tl LLm L -if l~ LrliJ~~lJ 1 n ll.!tl ~ (;l ~~~l n n1 ~ 
• 'IJ 

~l L Ul.!~ll.!'lJtl~ (;l~ 11?l~ i nYl t'Yl tJ'lJlI?lYJl.!f;\tl L ~tl~ L~l.!~~YJ l.!~iJtl~ ntll'"l'"l::;~ I?l~l iJ ~~ 1tl L~'tliJ 11~ 

n1~~~liJ1~~ i n'lJtl~ (;l~11?l~ i nYlt'YltJ~1~lJl'"l1 n n1 ~tl~::;ntlufi~nr.mi n LLf;\lJl'"ll n n1 nn U L~iJ,) • 
I I I '" 

~~tl~:: LiJ'nJ'"ll n rl,)llJ2J~ rr~~~ LrliJ 1~t'U'"l1 n n1 ~ 1 ,x~Yl fl~ LP\~LLri~ lJl~ n 1l.!n1 ~~tl'lJ 1 iJ~i nYl t'Yl tJ 

'"l (;lYl::; LiJiJl.!;~ ~tl~ n~::;Yi1 cJll.!~::;UU (;l~l vmi n Yl t'YltJ ,rl.!LUl.!tl~::; L~l.!~'t.ll n~') ~ 

"" , 
i~lJ '"l1 nYl n~1,) LL~,)~11l.!tl~(;l (;l~11?l~i nYlt'YltJ'"l ::;iJ~liJ1~~i nlJl'"ll n f'1l LL~n L -ifl'1Jtl~ 

" , " 
LL~::~~lJtlu~i nYlt'YltJLL~::;-iftllJ~ n1~~tl'lJliJ~i nYlt'YltJ LLf;\f;\tllJl L Yl rl L l.! L~rJ LL~::;n1m ~~il.!Yl~~;l.! 

'IJ 'IJ 

6 Elkins McSherry survey, "Transaction Cost" ll.! ~'iUtJaWl'iU'i:::lI).Jf'ltu:::'Vh.n'U . . 
- ~ -"".1 "" IV .. '.1 1 " L't"i'£ll"lm~1LmJ'lmJ'il.JUUUUla1U1~an'VI'i't"itILL~..:Il.J'i:::L'VIflf 'VIti, ~l.!1 12 . ... 

. 7 Ruben Lee, The Future of Securities Exchanges Brookings-Wharton Papers on 

Financial Services (2002), pp.1-33. 
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- mJ'LLlhnJ"lI'iI'! (Ml1(;)"v1~ n'VIf~tJ~'J Lfl nvi11 ~nrJ1Jl'"llnmJ'~11u~1J1JJ'lrJtJr.l1nMJI~ n 
~ . 

I I I '" 

fl (;) r;ilfl'!'iItil'!l-J1 n'"ll n nlJ'LU(;) L~1-l'1fll(;)"v1~ n'VIf~tJ ~Yl'"l::~'! rll~'!~'iI"l11 rJ L ifll-J111JJ'::uu1Jlhl 
~ 

nl5'LL 'll'!ilJ~ ~lJLLN J'::"v1~I'!l'1fll (;)"v1 ~ n'VI f~ tJvi11 ~ FlI D Hl-J L ~rJ l-J n1 J''"I (;)'VI ::LiJrJlJ 

"v1~n'VIf~tJ (Listing Fees) fl(;)~lfl'!L~'iI~'!(;)(;)l~~'iI'i1n"v1~n'VIf~tJl-JIJ'::(;)l-J'VIlJ~l'1fll(;)"lI'iI'!l'1lJ 
~ ~ . 

, ~ 

11Jlh::L 'VI PlYln~ (;).J1J1 nI J'"lI'iI'! J'::1J1JnlJ'~'iI"l11rJ"v1~ n'VI f~tJ nl'J"v1,J1 hJ1n fl 
~ , ~ 

L'VIrl L lJLflrJl-Jl~ (;).JlJlJ'::U1J;n'il"lllrJYlUI~'iILLfl::~"lIlrJ"v1fllmlrJ (Multiple Third-Party) l-J1J''Jl-J rllJ 
~ ~ 

Vi 11 ~ Lii (;) n1 J'LL 'll'! ilJ~ J'lJLLN ~ 1,1 J'::"v1~ 1'1 PllJ tJ~'iI"111 rJ"v1 ~ n 'VI f~ tJ Jl'J rJ rl 1,1 L'iI'! LLfl::Vi 11 ~ l'1 fll (;) . ~ 

"v1~ n 'VI f~tJ"v1fllrJ LL l-1'! ~'iI'!ufu l'1lJL 'iI'! L(;)rJ ,x1Jl-J11 ~u1n1 mfl ::~'!~'! n rJ 1Jl L~ m rluif'ill-J fll-J1 n ~1J 
'lJ 

~ , ~ 

J''J l-J;1,!Vi 1 "v1,JIYl LUlJPllJtJ nfll'!llJn1J'J''JuJ''Jl-Jif'ill-Jfl nlJ'~'iI"l11rJ"v1~ n'VIf~tJ (Quote and Trade 
'lJ 'lJ 

Data) ~'! LUlJDJ'n'"l~ l'1fll (;)"v1~ n'VIf~tJn rl'Jll-J ,,11(;) LLfl::n pj nrJJ11~ 11JmJ'LL "1i'!ilJ~,! mJ'c;l1 L UlJ'!llJ 
• 'lJ 

~'! m nU1J1u 'ilti 1'1 J'::,r (;)J'::1''! L ~'iI1 ~ Ln (;)UJ'::~'VIflJ11~ ~'!~ (;) J''iI'!fu LrlN~ h'!'VII'! DJ'n'"l~'iI1'"1 ~'iI'! 
'lJ • • 

"v11'V11'! L~l-JnrJ1Jl'"llnmJ'n~lJr!h1mJ1 Lifll-JI~'iI"111rJ11Jl'1fll(;)"v1~n'VIf~tJ L-nlJ ETF * LLfl:: TCR ** 

LUlJ~lJ 

I " "I I 

fl'!'VIlJ~Il-JIJ'''~,! rll~,!;n'il"lllrJ ~11J Lum Ln'ilftJl L "v1~'iIl,Im J'~'iI"l11rJ~1J'tl'J 1u iilJ LrJUlrJ nlJ'fl'!'VIl,IYl • •• 

** Transferable Custody Receipt - TCR "v11'i11uLL~I1l'!mll-JLUlJL91"11'i1'!"v1~n'VIf~tJ 

(;]1'!UJ'::L'VI Pl ~'i1 l'1J'I~IJ'~ LL~ 111'1 n'! ~'VI fl"ll'il'! ~n'il~'"I:: 1Jlfu~'VI flUJ':: LrJ"ll lJ(;] 1'1 1 L YlrJU L vb rlU nlJ'n'il 

rl J''iI'!"v1 ~ n'VI f~tJ~1'!fl'!11J(;]I'!uJ':: L'VI Pl 
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.J ........ r.., ::. J' ........Cli..... .... tr 

"'l'l n n 'l ~VI j;]~'l In ~ ~ nVl~Vi tI"'l (1l j;]~'1ltJj;] 'l ~ Vi ~:;n"Dtl '1J '1J j;] j;] ~ 'l (1l~~ nVi ~Vi tI LL~:; j;] ~ 'l In 
, ~ 

~~nVlfmr Vi. PI 2535 ;~LUtJn!)~~'ltlYiLPl1i,rtJ tr"'l'UtJrr~r1~LutJth:;L~tJnmnmntJ ~'l'MntJ:; 

'1l'fl~ j;]~'l In~~ nVlfVitJ j;]'l~ nl'l~l-J'ltl'l VlmutJL'fl n"DtJ f~~~'l~n"'l 'fl~ R nUl'l r1 f~~1!l~tl'J m 'ltJ~tJ'1l'fl~ 
OJ .u .u 

, , ~ 

f,: L tj'fl~"'l'l nYl cJ'ltJl-J'l 'l~ijLL tJ'J r1'J'll-J L ~tJ'1l!l~~~'ltl'fl~ R nn;~ r1 ru:;n ~~~ ntm ~1in nt PI'l~tJ n r1 ~!l~ 

PI'l~LL Yi~ PI'l~'fl'l ru'l LL~:;PI'l~!lVlfinW !ltl'l~ hri~ p'f'fl~Yi"'l'l~ru'l1 tJL~'fl~'1l!l~ nt~r.r (1l ~~ tlVltl'lVi LL~:; '" . 

(1) r1'J'l~ L ~tJ'1l'fl~~'l,rn~'ltJr1 ru:;m~~ n'l~n ~~n nt L~'fl~ tr'1J~'l-n'fl n!)~~'lm~tI'J ntl 

j;]~'l In~~ nVlfVitJLL ~~th:;L VI PI'l Vltl
8 

A .... .J .... ~J' ..... ~ ~ 0..... tV 

n"'l nt ~'1I'fl~ ~~VI"'l In j;]~'1ItJml-JVi ~:;~'l"Dtl ru ru j;] r1 ru~ l-Jtl j;] ~ 'l Pl ~~'ltJ~ 'l ~~tl n n~ nt nL~ :;VitJn~'ltJ 
fIJI .. Go' .. .JJI 

~ ., 
f,:~~'l~n"'l Vi . PI . 2518 tJnn!)~'l 1 tJnt~r.r In [;;'~ Pl~'l In~~ nVlfVi tJ fJm~ djtJ~~~VJtJl1~~~ (1l~1'fl 

LutJ~'JtJ1 ~ tV L~tI LL(;] j;]~'l In~~ nVlfVi tl1~'fl'l ~tll"hu'l~~ LL~:; roil fin~ L i1t1~ (;]'l~1 "'l'l n ~~'l:n n~'l 

~'lL UtJn"'l n'l~ ~'JtJnt~tl1~'l~n"'lnt~ri djtJmJ'l~'1l'fl~ r1 ru:;m~~nt~j;]~'l (1l~~nVlfVitJ ~~ ti'!ll,jl~ 

-j'lr;)~'lr;)'VIi'nVli'",,!Iiji'mHu~LtJ'l.In~n1~'JI'!l~f~ ... 

PI 'l ~ tJ n r1 ~'fl ~ 'l~1 'IX r1'J'l ~ L ~ tJ'l') ~ 'l "n!) ~ ~ 'l tlLL(;] ~:; 'tl Utl tl 'fl ~ ij l' j;] ~ tJ~:; ~~ RLL ~:; 

L"'l j;]tJ'l ~l-J nr'1l'fl~ n!)~l-J'l tI~ LLPl n (;]'l~ ntJ!l!l n 'ltJ" ~~ L~'flYi"'l'l ~ru'l j;] 'l ~Vi ~:;n"DU '1J '1J~~.(1l ~~ PI'l ~ 

8 ~'l,rn~'ltJr1ru:;m~l-Jnt~n~~nnt, "utJVin L~''fl~ tr'1J~'l-n'fln!)~~ntIL~tI'Jntl~~'l~ 

~~nVlfVitJLL~~tJ~:;LVlPI'lVltl", 31 Vi~1ill'lr1l-J 2548. 
I I - I I 

9 .. I Q" qq .... 0 11 q I Q 

PI'l ~u n r1~M n ~'l~, "m'l~ L ~tJVI Lntl'J ntl'fl'ltJ'l"'l~tJ'lVi ~:;~'J'l~ PI 'l~VI 106/2544", 14 

fitJ'J'lr1~ 2544. 
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un Fl ~~~ LLfi ::~fiYl 91 HI..! 1 Fl ~u n Fl ~~~ Vi. M 2542 (;) fi 11?l ~ ~ nVl f'Yl tJLL fi:: Fl ru:: mn.J n 1 ~(;) fi 11?l 

~~nVlf'YltJ~ld~\J~~~1-nii1\J19f~l\Jm~~~nn{)~1~y'j1~li~Vl1~unFl~~~ LLfi::n1~~ltJ\JhJu5~ 

m~ n{)~1~ ~li~Vl1~U n f")r~~~~~ n Ll?ltl j;] fi11?l~~ nVl f'Yl tJ LLfi::Fl ru::nn~ n1~(;}fi11?l~~ nVl f'YltJ 

ti~~ Lfl\JFl,)l~C41?l LLfi::iJ'i: VIM 1 \JVl1~~1 '1I1L~ ~'a1~~; nVlr'rUJ~~ L tJ'U~1.h!J~1'UVl1~tJ n f'l'1'e1~ 

j;]fi11?l~~ nVl f'Yl tJ"1 Lfl\J~l.htl~l\J~L~flJ~tllJ~~lt1 1m -nii l\J1"'l~,J1~ LLfi:: ~ 1 L U\Jn9 n1 ~ 

l\JVl1~unFl~~~lJ1~~,)\J ~.HtJ'U~U'J!J~1'UVl1~tJnf'l'1'e1~ j;]1~~1j;]~1 3 LLvi ,m~::n'llu'1lC1J~ 

4'1?l~~M1fiUnFl~~~LLfi::~fiYl91~ru1f"l~UnFl~~~ 'Yl . M.2542 

, 
" 0.., ..::;I 4 .... .... r 

(5) Fl,)l~ m\J"lJ~~~l\Jn~l\JFl ru::m~~n1m ~M"{) n1 L~~..:j ~Hl1\J[ll'Yl "lJ~~ (;}fi11?l~fi nVl ~'Yltl 

LL vi ~ U ~:: LVI M LVI tI (;) 1 ~ n {) ~ ~ 1 tI ~ 1 ~ ') tI -if ~ l.J fi"1l1 ') ~ 1~"lJ ~..:j n'll n 1 ~ 12 

, 
11 0 ..... q a 4 .... .... r 

~l\Jn~l\JFl ru::m~~ n1m~M{) n1, "f"),)1~ L ~\J L~~..:j ~ m\J[ll'Yl'lI~~ j;]fi11?l~fi nVl~'Ylti 

LL vi~u~::L VlPlL VIti LLfi::L~1~1J1~ m~ nn~~1t1u~::n~lJffifin~\Jfll~1~')tI~ j;]~(Y~n1nL~\J~\J"lJ~..:j 
~ ttd" -k1 " , , 

.... .cI CJ Id - ..... r 
~j~[l1 L~~..:jLM9V1 82/2544", ~~[l1'Yl\Jfi 2544. 

, 
12 0 .... q" 4 ... ... r I 

~1\Jn~1\Jf")ru::m~~m~n~M{)n1 "f"),)1~L~\J L~~..:j ~mtJ[l1'Yl"lJ~..:jj;]fi11?l~finVl~'YltILL~..:j 

u~::LVlPllV1t1j;]1~ nn~~1t1~1 ~')tlif~~fi"1l1,)~1~'tI~~n'lln1~ d~~L~~9~ 565>2543", Infi1 Fl~ 
~ ~ . 

2543. 
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~U'l!J~1U"1l'£l~r3''l UtJ~::Lllfl "~U'J!.I~1U~'U"1I'£I~i',j" IW1~~1 j;)n 4 LL ~'1YlJ'::J'I"DU '1! '1!~-if~lJ~ 

~1'.l~IJ'~~'1'Yll'1n"Dn1J' Yl.P!. 2540 

, , 
.., I I c:I' ~ !.I ~ 0 .., .... rid 

~'1~nJ'"j;)~::"~'1n'::Yl'IJ'rul'lnU'YlUl'Yl~U1'Yl "~::~IUl'~~'1j;)~I~~~n'YlJ'YlU'Yl~I~IJ'n 

ih~u~ n!J Ln ru.,JU'I ~ul-if nUml'.lU'lIU~ L~U'.l-if!l'l J''.l ~ ~'1~'IJ'rul~'1 L 'Yl1t'Yll'1';),JU t;l~~'11"l m 
~ ,~ 

L~~I,Jul~ Inl~L'j;)U1J'~nr~~'1n!J~~ltJLLt;l~::'tlUuYi'fl'll"lnJ't;l1'11 L~~I,Juiin1J'~IL~Un1nL~:: 

~~J11tJl~ n!J~~ltJ'tlUU1~1 ;'1~~'1~1 Ltlumru~l-if~IUl' m~ n!J~~ltJU'I ~ul~ t;l~ n~ ~ ~U 
~'.lUJ''.l~ ~'1~'fl~ mU::"D~'1 nlJ'Ltlu~1l'.ltJ'I1U~~'1flij J''.l~~'1~~ n n.fl~~ltJ~~1 nlJ'miL ~ij~ 

d ~ ~ 

th::"Dl"DUU1'1 n~~ L~ij~ULtlU~'11"l nJ'~~I"DU~~tJ L ~ij~ L ~n"DU L~tJ~'.l ttl n~~'11~~1 LtlU~1l'.ltJ'I1U . .. 

I I "" 

'InYin~I'.l~ILL~'.l-ifl'1~U j;)~I~~~n'YlfYl~LL~'1th::L'Ylp!1'YltJ LtlU~~U~~~Yi~~i1l'l~Uj;)I~ . 
n!J~~ltJ ii~ mU::Ltlu~'11"l mnl nu~ LL~ j;)UL ~'1 LL~ ::~1 L ~U'I1U L~tJhJl-if'luth::~1 rumJu~u 

L~U'YlUth::L~~~I'ln L~U11~~'lnuJ'J'';'Yl L~U'YlU~j;)~I~mJ'~ LL~'1th::L'Yl p!1 'YltJ ~ln ~ LL~::ii 
" \J " " 

ntJl~'lnn1J'Lnurhfin~L;jtJ~'ln~~I:nn~~LtJU'f1j;)J'I~'.lU~~'1m~lrun1J';~~1tJ~~n'YlfYl~ 
~IU'.lU~~I:nn~'1ii~ln~ LYln::~ln~liil~hJ~1 n~ n ~'1hJiil~J'tJ~~l ,.xLnu~lfiJ'J')J L;jtJ~ j;)~I~ 

~~n'YlfYl~nnu1~1J'~~n'WLLuUL~n"DU ~IL~U'I1UL~tJhJ-wl~~nlh~ILLtJ'Itrunu ~n1tru::~~'1 
~ 

~·'1l"lmLLuu~L~'tJn~ILtlu~'1I"lnJ'rimh::LtJ"D-w1'.l~nu (Mutual Organization) J'::~~I'1j;)~I~J'~'1 

~~'1~~n'YlfYl~nuUltJ~,Jl A'1~~ n'YlfYl~~1~ Lum Ln~f 

Organization - SRO) L~~'1'lniiJ11J'ih~1 ~'1!~'::~~'1 ~~ ~J''fl'l~~th::LtJ"D-Wt;l~~'.lUJ''.l'-l 

n!J~~ltJ~'11 ,.x~IUl'~~n n!J Ln ru'Yl -if'flU'l~U LL~::'.lI'1ULUUltJ L ~~Fl'.lU rJ)J ~ LL~ n1J'~1 L ~U'I1U 
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"ll'il\lIMli ~~~ n'YlfYitJ LLf'i::tl~U~ nl ~~'t.!1~ 1 tr L1J't.!L1J VlI~~ nnmJ1tJ~~ n'YlfYitJ nl~'t.!~ ~\I L'lI't.! 

Yi~::~I"l!u'1J'1J~~~n'YlfYitJLLf'i::Vlf'iI~~~n'YlfYitJ Yi .PI. 2535 nl~'t.!~1't.!~IVln 170 

"ll'il\l Vl't.! 'ilrh\l L'lI't.!nn1l"ll'il\l Vlf'i1 ~~~ n'YlfYitJ nn~~ltJ;J nI ~nl~'t.!~ 1 tr~I~lnl;Jt31't.!1~'il'il n 

nn~:: L~mJ L ~'ilu\lA'uHf riU~~I:n n t~tJ~~I:n n 1 't.!'il\l rl m~::;J ~')'t.!1')~1 't.!nI~U1~1 NI't.!Jl')tJ 
!J I I I 

't.!'il n~1 nil nn~~ltJYl LiitJ,)-D'il\l ~\I mh')u\I;J nI~nl~'t.!~U'YlUI'Yl1't.!nI~f'i\l t 'Yl1t~~I:n n Jl,)tJ ;\1 

~lmVJ~nn~~ltJ;Jn1~1trl"),)I~~IA''1JriU'il\lrlmnlriUc:1LLf'iVl't.!L'il\lI"1'il't.!ifl\1~ln L~'il\l~ln SRO ;J 

1"),)1~1nM ~riufi~n~ ;Jml~ I")~'il\l ~') LLf'i::Vl'ilU~'t.!'il\l ~'il~J11Yi ~f'i1 ~ lJlL~,) ~1 n SRO ;J rl,)l~ • 

I" I , 

~ki') tJ\lI't.! n 1 ri u ~ LL f'i fi~n~~ ~ n 'Yl fYi tJt~ tJ vi') 1 tlt1't.! ~::vi 1~ il, Yl n 1 ri u ~ LL f'i 1 't.!~ ')'t.! Yl 
" . " 

L~mriUnl~~'il"llltJ~~n'YlfYitJ n1~~~'Yl::dJtJ't.!~~n'YlfYitJ nl~nlriU'!lLLf'inl~tl~~~ill~"ll'il\l 
U1';'Yl~~I:n n LLf'i::nl~'illt'1Jl ~~1'il1 trml~ L~'t.!"l!'ilU~'il1J rl rlf'i 1~1 ~~::L ifl~lvil n1 ~~'il"llltJ1 't.! 

tJ I I I 

~::uu nl ~;'il"lJltJ nl ~'t.!~ nn Ln CW"YlLLf'i ::U\I A'u1-if ~ l~fu~') 't.!Yl LntJ,) ri u ~ ~1:n n LLf'i::1 't.!~')'t.! Yl 

L~mif 'il\l riunl~fu~ ~ n'Yl fYi tJ,r't.!~:: rl'iltJ ~ ~ ~1 ~ nI ~~, L'l 't.!\lI't.!'11 'il\lu1';'Yl~ ~'Yl:: LiJtJ't.!1 tr dJ't.!ltl 

~1~ LnCW"Yl t~tJ L'tlYiI::L~'il\l n1ntJ~ Lc.mif'il~f'i~ dJ't.!~I~::~' A' ru'ilt!I\1 ~'il L ~'il\l t~tJiJif'il ~ LLf'i ::if'il L~tJ " ~ 

1. if'il~~1'iltl~::ttJ"l!lJ'lI'il\ln1ntJ't.! SRO 

'il\l rl n~nl riu ~ LLf'i Vl't.!L 'il\l iJ ml~ L ~~1!;~~~~ ::vi, ~ill~ ~~')~ ~'ilU ~\I Ln ~ n1 mrnl ~ 
" 

tl~~~ill~'lI'il\ln~~u1';'Yl~L~mif'il\lriu~jn~'ilt!I\1~ln t~tJL'tlYiI::mru~nn~~ltJ 

~H'il~1 't.!i1~,U't.!hj~I~I~Cl rl,)U 11~ LLf'i::U\I ri'u 1-if1Jl1 't.!'YlI\1tl~~ ~\I;J rl,)'~~' LtJ't.!~ 

~::IX'il\l~\I m~~, L'l't.!n1~~I\11 ~~1~1 ~Cl9 ~ mnLf'i ::fui1'il riUn1~m::vil~hj ~ n IX'il\l 

1 't.!~~~I~m~~ L~tJ')ri't.!lJl t~tJ m~'il'iln n!) Ln CW"Yl ~1\11 ~~I~I~Cl1-ifu\I ri'u1Jl'ilt!I\1 

vI't.!Yl')\lYl t~tJhjrl')~~::iJ m~~ ml~~1'il1 ~~\ltJln~n ~1 n hJn~I,r't.! n!) LnCW"Yl~ 
, " 

ril~'t.lIn t~tJ SRO U\I;Jtl~::~'YlfiCJf'i 1 't.!m~u\lA'uHf L U'il\l~1 n~ki')tJ\l1't.!tl~::LJ1'Ylih:: 

13 Blake, Cassels and Graydon LLP, Exchange Demutualization (1 May 2006), p. 17. 
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III ~f~ ~')U~U1'V11~LLfi::L~1'I"~1~"1I'tl\l (;]fil ~V1~ n'Ylf"fjtl~::i4 ~,)l~LnM ~ nu n~ n~~~ 

LLfi::n1~~l L ihJ\l 1 'W'H'tl\l (;]fil ~V1~ n'Ylf"fjtl ~\ltl'tl~ LU'W'Yll\l~~¥l\l ~,)1~¥~,)1~ L -ifl L ~ 1~ 
'IJ 

~'tl\lU'tl~fU~lt'b'WL V1 '1l LL~,) n!J Ln ruOY\~~h\l~l n n ~~~~n~V11'tlT.l(;]~1V1 m~~ L~m n'W 

~'tl1~ ~ 1 i4 ~ ') 1 ~ L U'W fi~~~ LLfi::"1I 'tl U IX') UtJ~:: LU"J! \l"~ 'tlU ~ ~ fi~ L~ U') -if 'tl\l n U fi ~n ~ , , 

V1~ n'Ylf"fjtl~ln n~l n!JV1~lU~'tl'tln~l nm.bU\ll'Wrll nu c:J LLfilllU'W'tl n LLfi ::~\l t.J fi ~L 'W 

L~'tl\l'H'tl\ln1~~~m~n1~rllnU~LLfifi~n~ L lXi4 ~,)1~t1 n ~'tl\l L ~'tl\l~ln m::u,)'Wn1~ 
" , " 

U\l r)U (;]1~ n!J Ln ruOY\"1I'tl\l (;]fil ~V1~ n'Ylf"fj tli4tJ~::~'Ylfilll"fj LLfi::i4 ~,)1~"fj ¥'tl ~ ~'l1~ 

L -if 1 L~ LLfi:: LU'W~U'tl~ fU~l i4 L V1 (;] t.Jfi LLfi::V1 ~ n n1 ~'tltll\l t1 n ~'tl\l LLfi:: LU'W fi ~~~~ 1 n 
, 'IJ 

, 
.., I!.I .oC:If I q I !.I cv _ 

1l1~~~ (Statutory/Government Regulator) LL(;]'H'tl L~U'tll~~::::'tl1'.J (;]N'Yl'll'H'tlU\l ~U 

V11'tlnl~(;]~~'WL~ L 'Wn1~~1 LU'W\ll'WL~1 'H'tl\l'tl\lrlnn V1~1~~::::i4 ~'l1~'el'tl'W1 V1'l~1UV11 n 

~'tl\l Lt.J1 t1J nU~'Ylfi"fjfiV11'tl m1~ LtJ~U'WLLtJfi\l'Yll\l n1 nil'tl\l L ~'tl\l~ 1 n~L -riU'Y11J t1J ~ 

n!JV1~lU~ ~'tl\l ~l'W~lUU~U t1J t1J~ 

" 
'W'tl n~l nil n1 nu'W'tl\l rl n~rll nu rnLLfi (;]'WL 'tl\l ~::::-ri'lUtJ~::::V1tJ ~ ~'W'Yl'W L 'Wn1~rll nu (;l LLfi 

'IJ , 'IJ 

~1 n n~l V11 n'tl (;]~1V1 m~~ ~'tl\l n1uj'~i4 ml~n~U (;]N LLfi::::~::::uunl~(;]~'l~ ~'tlU~ 
, 'IJ 'IJ 

L~'tl ~'tl1~ LLfi::::LU'W~U'tl~fU'H'tl\lU~ ~fi~ L~U'l-if'tl\l L(;lUIl1"fj~'l~ LL'tI::::tl'tl~ LlJ'W1tJ'tltl1'1 i4 , 
" , 

tJ~::::~'Ylfit.J'tI LLfi ::::i4tJ~::::~'Ylfilll"fj~ln n~l ~ m1\l n1~tJfUtJN LtJ~U'WLLtJ'tI\lV11'tlLLnt 'H . 
n!J Ln ruOY\~L oDU'I r)U ri~l ~1 ~t1Yil1~L(;lU~lmLfi ::::~'l ~ L~'l Y1'W~'tl n1 ~(;]'tlU~'W'tl\l ~'tl 

~1l1"fjLL')~~'tl~'1l'tl\l~~n~~LtJ~u'W1tJ ~\lt!'W'Vh~nfil\lml~n(;l~'W~l\l1 LL~'l SRO c:J 

~::::i41l1;;~~n~1 L 'WL1'tl\l'1l'tl\l n1~rllV1'W(;ln!J Ln ruOY\LLfi::::~'W'YJ'W~ ~1 L 'Wn1~vilV1~l~ LU'W 

'tl\lrlmihnu(;lLLfi 
" 

SRO hJi4ii1'W1~LLfi::::ml~ L~'tl,r'W'Yl1\l~1'Wn1~U\lr)U'W~1~ru1 LL'tI::::'tI'I L 'Yl'M~L-if~-if'W 

'tltl 1'1 LVi U\l"fj'tl (Ill UL~'H'tlU~ Ii 1V1'W(;l (;] 1 ~ n!JV1 ~1 u) ~\l L(;l U vi' 'l1 tJ n 1 ~U\l r)U~ i4 

tJ ~::::~'Yl fill 1 "fj'tl tll\l LL Yf~ 1'\l~:::: Lu'Wiil'W1~'H'tl\lV1-J'lU\ll'W'H'tl\l f~ ... 
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, , " 
uf'lf'I~YiLnm-if'tl..:J1lJ'Yln1 ~llJ -r1..:J~l-JI~n ~nA'lnril-Ju1~'Yl'"l~'Yl::LihJlJ LL~::th::"llI"lllJ 
~ ~ 'IJ" 

~~..:J'YllJ 1lJ[;]~1 ~~~ n'Yl¥YlU m'"l,j1 hJ~ f'l'Jll-Ji ~ mJ..:J'YlI..:J tJ~th:: LrJ"lllJ~::~~I..:J rllJ ~'"l:: 
~ . ~ 

"I I I " 

n1nJDU~n1~-r1..:J~'tl..:JYiLnmrlUn11~'tl'lllrJ~~n'Yl¥YlU LL~::n1~U..:Jf'1U[;]Il-JLnru'Yl1~ 

~lfil~ru"lllJl~'tlth..:JL~l-JI::~l-J Lti'tl..:J~'JrJ[;]~I~~~n'Yl¥YlUnL"1ilJrllJ~'"l::":h~,:rI~nlrlU 

~ LL~ ~ l-J1~ n ~'JrJ'Yl¥Yl m n~~ n'tlU LL~ 'J LL~ ::¥mn tJ~lh:: LrJ"lllJ"ll'tl..:J ~~..:J'YllJLlIlJ~ 1 f'1 ru 
llJ " 'IJ.... 

LL~ ::f'I..:J'"l:: hJ L \1lJ~'JrJ~1 n'"l::1,xn n1 ntl ~ L~1'Yl1..:J nl ~LlIlJF\lJrr n1~~'tl"lllrJ~ ~ n'Yl ¥YlU 
~ 

, " 
LnlJn~1 f'I'JIl-J~1 LlIlJYin'tlU lJ'tln'"ll nll[;]~1 ~~~ n'Yl¥YlU'tlI'"l£J..:J ~rJ n ~'tl..:J 1 ,xn~llJl'"l1lJ 

'IJ 

, " 
l1i''Jn~I..:JYi LlIlJ~l-JI~ n"ll'tl..:J [;]~1 ~ ~'JrJu'tll-Jm'"l Ln ~~lJl~ 

lJ'tl n'"ll n~ Lf'I N~ h..:J"ll'tl..:J'VI1..I'"J rJ..:J IlJih rlU ~ LL~ III f'I¥~ LL~ ::'tl..:J I"l n ~n 1 rlU ~ LL~ [;] lJL 'tl..:J 
'lJ", 'IJ 

" " I I" " 

L~ rJ ~'J l-J-r1..:J'VIl-J~,r lJ 'tl1'"l n C;''tl..:J Yi~ 1~ 'tllJrllJreJlJ,j 1 hJ~ f'I'J 1l-J ~lJ L'l..l~ 'tl..:J"ll 'tl..:J ~lJ 'YllJ 
~ . 

L~rJ L'UYlI:: d'tl..:J"ll'tl..:J~llJl'"l nl ~11i' ~~lJ~'"l1 ~rul~..:J L'Yl'rt~ n ~::111 f'I'Jll-J ~ ~ nl~1,x 
'IJ 

" " 
1U'tllJrul[;] n1~nlrlU~LL~n1~~'tl"lllrJ'VI~n'Yl¥YlU LL~::nl~~'"lI~rul'YlI..:J';j,rrJ 'tl1'"l-r1..:J 

• w ~ 

" I" " I 

~1~'tllJLL~:: L 'VI~'tll-J~ 1~::'VI~I..:J rllJ LnlJf'l'Jll-J~1 LlIlJ-r1..:J L5-'tl..:J"ll'tl..:J L 'J~1 lii'lJ'YllJn1 ~n 1 rl U . . 

n1~nl rlU~LL~ L~l-J~'l..lLLUUrlU Lih~l-JlrJ'Yll..:Jfi~n'"l1lJn1m~'J..:J'VI1 nl h'tlUI..:J~ ~ Ll'l..:J L-if1 'IJ" .. "II 

" , " 
~'JrJrllJ,rlJ L5-'tl..:J"ll'tl..:J f'I'J 1 l-Ji ~ LLtJ..:J'YlI..:J tJ~th:: LrJ"lllJU'tll-J Ln ~:nlJLL tllJ'tllJ n1 ~~::~l-J'Ylwi . 

" , , 
n1~~'tl"lllmL~'J 'l..l~::L~lJ~lf'1ruYi'tl..:Jl"lmnlrlU~LL~[;]lJL'tl..:Jn Fi'tl~~..:J'll'tl..:Jn1~¥u'l..l~::rllJ 

W 'lJ 
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• I SI I I 

fl'J1~ L ~'el,r'W 1 "'" Ln ~~'WL Yl'el ~~~'Vl'W ,r'W~~1tJ m1~~1 L~1" ~~'el~ iJ nr~u'J'Wn1~fu~ n 
" . " 

1 'WL~'el~ n1~~ ~1~ fl'J1~LtH~ 1~ n1~UDU~'elth~ L 'Yl1 L V1tJ~ n1~LtJc;J Lr.mir'el2J~Y)'Wdj'W 
o _ -=I 1.eM dI ., t,.. ~ II 1I ~ J' oQ" ..J 

~1~~~1fl'1J LL~~~rl'J1~'W1L"ll'elCl'el ~'Jl" ~~1~Ln~"lJ'W"N LL~~I1I'el~Li'J'WI1I~1~'Vl 

-un pj" 1 n n 1~m~l11y)'WllJ Li'J'Wfin~ n1~~'W~'W LL~ ~m~l11 ~ ~ nn Ln ru-n ~h~1 

(NASD 1 "'" rl'J1~~ 1 r1 rul 'W~'el~"lJ'el~ n1 ~uni:l'el~ n1 ~~~'Vl'W"lJ'el~ ~~~'Vl'W~1 ri'el'WL~'el~"lJ'el~ 
., " IU It 

n1 ~~ LL~u1';'Vl" 111'Vl~ LUtJ'WLL~~u1';'V1 ~~1:n n) Ll11tJun pj,,1 n~'V1fi~ ~~1'eltl1'W1"" 1 n 

LL'J 111'J~'el 111~1~ nr~~ L~'ell m~ I1IN 1111~ Li:l1~~1tJ"lJ'el~'el~ I"f n~n1nuc;J LL~ I1I'WL'el~~ LL Vf,,1~ . " 

~LL~ iJrl'J1~LLI1In[;\1~~~1n~~1tJ;'W'el~nULrlN~h~'V11~nn~~1tJ LL~~lULLUU"lJ'el~n1~n1nU~LL~ 
~Clnn1~'W111~1'el9111~~;'W 'elth~hn~ n1~~LL~9111n1~~~~~~~1'W~~tJ~tJ1'JrJ'elmiJ'W~~~~ ,r'W~'el 

" " 
n1 nr~ fl~fm~t1~ Cl1'W~"lJ'el~ n1~Li'J'W'el~ I"fnrn1 nu 111 LL~ I1I'WL'el~'elrJ (Remain SRO) LL~ ~iJ n1~ L'el'W 

" " 
u'V1u1'V1~ih~"lJ'el~ n1 ~n1 nUI11 LL~U1~'elrJ1~ luu~~kh tJ~1'Wn1 nu 111 LL~Jl1 rlf~ Ll11tJ L 'Yl1~ cJ1'W~11lJiJ 

" " ~ 

LL~~1nn~~1tJw~'n'V1f~rJ"~li1~'WI11~~tl1'W1""lJ'el~rlru~n~~~n1~I1I~1~~~n'V1f~rJ 1'Wn1~ 

'el'elni'eln1~'W111 nnLnru-n[;\1~1 L~'elHfu~r1unU~~1:nn U1';'V1"I11'V1~LUtJ'W LL~~'el~l"fm~L~tJ'Ji'el~ 
o ~ 

nu~~n"~~n'V1f~rJ mru.V1iJfl'J1~~~~'Wfinul1l~1~~~n'V1f~tJ1~tJm~LL~'J,r'W ~~~n"JlU'1J'1J~ 
~ 

~~n'V1f~rJLL~~I1I~1111~~n'V1f~rJ ~.pj. 2535 nu~1~iJn1~9c;J~~~1,rn~1'Wrlru~nr~~n1~n1nu 

~~n'V1f~rJLL~~I1I~1111~~n'V1f~~~Li'J'W'el~l"fnrn1nUI11LL~Jl1rlf~ L~mi1~ih~n1nUI11LL~n"n1~~ 
,,~ " 

14 http://www.sec.or.th/sec/Content 0000000129.jsp?categoryID=CAT0000021 . 
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2) L ~!lfm~n L~~m' JllYHL~:;rl'Jll-J'tJl L~!lii!l'1l!l~ lM'l'Wl L-rllJ n1~Vhl ~,rlJliOl~l 
~mulJ~1~fU1U!llJrul(;li:in1~~1~~ L~lJVllJ~ L Yitl~ Y/!l ~iOl :;vh fi~fh LL~:;~!l~ fu ~~ L~mntliOll n nl ~ 

lit ... " " 

yjlfi~niOll~ • 

3) L~!ll ~n1~~,rU~lJlJ~!ln1~~WJlJl (;l~l ~ ~~iOl:;vhl ~n1~~1 L illJ~llJ'1I!l~(;l~l ~ • , ., 
i:ith:;~VlfiJllY/U~~lJ L-rllJ ~,rU~lJlJl~i:i~:;uUn1~~n~l~:;uru~L:nrl~:;uunl~~l~:;L~lJ LL~:;n1~~~ . ~ 

l-J!lU~~ nVifY/ tJ~i:il1~:;~VlfiJlly/ L ~!ll ~un~1' (;l ~11~:;~~..J ~1~1~ nfi l'Jl-Jl ~~i:i nl~ii1~lJ~ 
n!J~:;LUtlu.jf!lU~~U~~lt1ll1LLUU L~m''Jl-J~~ 

- ril~lJ~rlru~l-J~ LL~:;lU!llJrul(;l~~!l~i:i~l~fu~mulJ U1MVI LL~:;Url~ln~ ~ " " .., .. 

o ..... 0 4Q, 11 ..::::. 0 ..... ..... .c:a...... f 

- n1nU~LL~n1~~lLlJlJ~llJ~llJn1~L~lJ LL~:;n1nU~LL~~mUlJ LL~:;untVl(;l1~1 

1 ~!ltlllJL~!llJ 1 '11 'lJ!l~ lU!llJrul (;l '" . ~ 
fu.jf!l~!l~ L1t1lJ (;l!lU ~ lJ!l~ (;l ~ l~!l tll~ ~'J ~ L~'J LL~:; dJlJ:S ~~:; L~mL~~:; 

~'tJ'JtI~llJril nu~ LL~iOl:;l1D~~llJLL(;l n ~l~ nlJ LL~UVlU1V1ri''J 111JlJL ~n!llJnlJ 

nl~ril nu ~ LL~ ~:;~~l~~'tJ'JtI~llJih nu ~ LL~Jll rlf~ nu (;l~l ~~~ nVifY/tl1lJ~llJ:;~ LlJlJ 
'U iJ iii CLi 

!l~..Jmrilnu~LL~(;llJL!l~ (SRO) 
OJ 

., 
~!l n1 ~rl!ltl (;l ~'JiOl ~!lU rl'JU rll-J~Jlly/ n1~~!l'1ll tI~ ~ n VI fY/tl1lJ(;l~ 1 ~ 1~ LLr1 . 

n 1 ~vi1 mJ 1 ~ (;lll-J n!J L n ru oyf'1l!l ~ (;l ~ 1 ~ L ~!l-rl 'J til ~ L n ~ rl 'J ll-J L1J lJ fi ~ ~ l-J (;lll-J 

l' (;l Cll1 ~:;~~ Fl'1l!l~ (;l~l ~~ ~ nVi fY/tJ!ltl LL~ 'J . .. 

~:;UUn1~l1DU~~llJ~l~i:il1~:;~VlfiJlly/ L Yitl~y/!l L ~!l~iOll n l~i:iVlfY/tI1 n ~ llJ~llJ~1~1 
!ltll~L~l-J~ LY/n:;~!l~~~M~LiJlJ~lJVllJl~nun1~ii1nu~LL~~'JtI . '" 
Y/ ~ ~nnl-J~-;'!l1' WJlJfi~~l-J'1I!l~ n1 ~ril nu ~ LL~ lOll n~ Lrltl!l~Jllt1l~ n1 ~U1~1 ~'1I!l~ n~l-J 

~l-Jl:n nl-J1 L~tI (;l~!l ~ ~ .:]miOlU~ l~~ll-Jl ~CI Ll1~tllJl-J1fmn ~~11~:; ttI"J!l1'11!l~~'JlJ~'Jl-J 

l~~tlL~~~ 
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Ln (;) R,)'l~ f;]n~\li')~ljtlfl'W5'~ld'l\l~'l11n\l'l'WLL~~f;]~'l (;)VI~ nYl fYi~ L(;)tJ L'IJ'WR,)'l~~'l fl ry L 'Wdtl\l 

~'l\l11 5 ~\ld 

n'l5'~~'l\l R,)'l~ L -ih h L~tJ') fl1J-1Jtln1V1'W(;)n!J Ln OJ") tl1'W1t;lVI'lJ1~ LL~ ~FI')1~ f1J ~ (;)'l!'El1J 

L 'WLL~~ ~Vlll,)tJ\l'l'W 

LL~ n Ltl~tJ'Wth~~ 1J n'l mrLL~ ~FI') 1 ~ L;tJ')'l!1 ry L 'Wn 15'tl5~VI'IJ 1~ 
, 

n'l5'~1 L \l'Wn'l5'f;]'l ~~1 m~1'Wn'l5'n1 fl1J (;) LL~tl£l'l\l ~ ~1 L~~tl 
dol " 

n'l5'~ W-J'W'l n!J Ln OJ")LL~ ~ n'l 5'1J\l fl1J H' f;]1 ~ n!J Ln OJ") ~\l n ~ 1') 

n 1 VI'W(;) ~'l m~1'Wn15'f1JVI ~ nYl fYi~" (;) Yl ~ LU tJ'W LL~ ~ m5'~ 1 L \l'Wn 15' L '!X 1J 1';-Yl" (;) .. 
Yl~ LUtJ'WLU (;) L~JtJ-1Jtl~ ~ ~ LtI'W~15'~~'l fl rutl£l 'l\l ~tl L ~tl\l " ~ 

, , , 
o ..-=at. .oC:III.....o:::r. , I.Iq -=J '" cv ~ .., tV r 
n'l VI'W(;) R ru~ ~1J f;] LL~ ~~1 f;]5'~'l'WLntJ') n 1J n'l 5'L\l'Wf;]tl t:.JYl LntJ ') "lJtl\l n1Jfim"VI~ nYl5'Yi tJ 

., d "'., 
, ~ 

Yl 1 VI'IJ'lYi ri 'l fl1J '!] LL~ ~[l 1Yi n 15'~ tl"lJ1 tJL 'Wf;]~ 'l (;) LL~ ~ n 15'tl5 U~\l 'l'W"lJ tl\l1J1';-Yl 
, , , 

VI~ nYlfYi~LL~ ~1.JRR~~'WYi Lnm-1Jtl\l mrum nh 'tl'Wn!JVI~1mL~~~~ Li1 (;) n!J Lnru.,) 

~1\l1 

~\l Ln f;] f;]5',)" ~tl1J n 'l5'~ tl"lJ 1 tJ ntJrJ'W Ltli\lL~ L t1'Wfi5'5'~ 

IV "I ~I" 1) n1'i"l.l1(;\Fl11~"lI(;\L~'\.I ~ '\.IFl11~L1J'\.IL~1"l.1'f)~ 

f;]~1 (;)VI~ nYlfYi~LL ~\ltl5'~L Yl Pll YltJtJ\l"lJ1 (;) R,)1WD (;) L "'W~1LR5'LtI'WL ~1"lJtl\l LL~~LtI'WL ~'l'1!tl\l 

Lvi'lL(;)Vl1tlLR5'ntl'!X'WLL~ ~n'el Lvi'lL(;) Yl'lL '!XVI'l n Demutualize "~Ln (;)11 ruVl1 n nLCitJ\l~'lLR5'R,)5'''~ . ~ 

15 U'W li n R,) 1 ~ L -1J 1L " 5' ~ VI ~ 'l \l ~ 111 n \l 1 'W R ru ~ n 5' 5' l,J n 'l5' ri 1 fl 1J VI ~ n Yl f Yi ~ LL ~ ~ f;] ~ 'l (;) 

VI~ nYlfYi~L~~~f;]~'l "'VI~ nYlfYi~LL ~\ltl5'~L YlPll YltJ, 4 ~\lVl'l R~ 2543. (Ltln~15'hJ~l1m~-Lt:.JmL Yii) 
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j;J'J LL YltJ1 tJl·H1J:;m'nJn11j;]~1 rnlH~' nYl fYiu n~l Fi1~~~~ ;~tJ~n:aYl flYi~ J;]'tl n11j;Jrn~tJ1'"11rn1 '1J'tl~ 

j;]~lrn~~nYlfYiu'1 1"l'J1'"1:;1~fulrn~'JtJLUtJ'lXtJLYh1rn u1'iYltJ1rmU1~'tl"llltJ~~nYlfYiu;~~lm~tJ . 
~'tl Broker Seat 1 tJj;]~lrn~~nYlfYiu'1 LL~:;Cln~mll'tlfL"lltJ[;]~'JtJ~~~'"I1 nFhfi11iJ L utJiJ n11LUtJ 

'" 
tJ1tJ~U1~'tl'1J1tJ~~ nYlfYiu m1'"1 :;1~ful rn~'JtJLutJ'lXtJLYh 1rn LL~ :;u1'iYl'"l rnYl:;L1JtJtJ1 tJj;]~l rn • 

" 0 

~~nYlf~u v1~~iJ rn~~r.>htJ L~tJ1 'lXnuj;]~l rn~~ nYlf~u 1 tJ111'1J'tl~ 1"11'"1 rnYl:;LiJtJtJLL~:;1"11fi11iJ Lum.J 
'lJ 

" 
111:;91U m1'"1:;1~fulrn~'JtJLUtJ'lXtJLYh1rn ~~,rtJ n1nLll1111j;]~lrn~~nYlfYiu'1 ~~LUtJ~tJYl1~ . " 

~~~ ~~liJ11Cl9 rn~ HI"l'J1iJ LUtJLr.\'l"l1'tl~ '"11 nl rn~'JtJ~~'tl'IXtJ'1J'tl~U FlFl~ LL~:;m,l'JtJ~ltJ~tJ~ "'. . 

~~nYlf~u'1 (Market Capital) ~liJ11m~ULj;]~tJLL~'J n~'tl~n111'IXn11U1~11~ltJLUtJ111'tlrh~n 
111:;~Yl fl1l1Yi LL~ :;1lJ1 'IX Ln rn Fl'J 1iJi rn LLli~Yl1~ ~ ~111:; LtJ'lltJ L ~'tl~'"I1 n L~iJ n 11iJ n 11"l1'tl~ j;] ~ 1 rn 

~~ nYlf~u'1 111:;n'tlU~'JtJu1'iYl~iJ1~nn~ Fl1~~~~ LYin:;'U:;,JtJ 1 tJtl'"l'"lUtJU1'iYl~iJ1~ n~~ . 
1"1'tltJ"ih~nti1tJ1'"11 tJn11ri1~tJrnm1~1 L iltJ~ltJ"lI'tl~ j;]~1 rn~~ nYlfYiu'1 ;~U1~ nnl'l~'tl1'"1 LUtJ 

111:;LtJ'lltJJ;]'tl~'JtJ1'JiJ nm'"l'"l:;1lJ1~";1 LYin:;irnnu~~111:;LtJ'lltJ"lI'tl~u1'iYl~iJ1~ntJ'tln'"lln~tJ~n 
m1~Yi1 mn'"llnU~1~eJ1tJiJ1 j;]~1 rn~~ nYlfmm1~ ~1 L iltJn 11Yl1~fi1n'"l~~ nYlfYitJ1 'IX Lnrn m1 , 

'"11 n~n~l'J n~~ Cl1tJ:;"lI'tl~ j;]~1 rn~~ nYlfYiu;h~ ~tJ '"I:; L ~tJ1~~1 m1~ j;]~1 rn~~ nYl fYiULL~:; 

Flru:;m'1iJ m1j;]~1 rn~ ~ nYlfYiu nti1tJ1'"1 n1~tJrntJ LtJU1tJ m1u1n 1 N1tJ"lI'tl~'tl~ f'l n1 LrntJ n11 

n1~tJrn ~1'tlLLrii.'1J;r'tlU~~u~1tlnD1:;LiJtJu L~'tlHu~~unU~iJ1~n"ll'tl~j;]~lrn~~nYlfYiULrntJnUYl 
" n1~tJrn L Yl~LYl1~~,rtJ~'JmL~'J,rtJ ~~ltJ'tl~ f'lm' 1'JiJn~ Fl ru:;n11iJ m1n ~'rt ~ m LL~ :;Pl1~11 n 1"l1'tl~n 

Fl'J1iJ L ~tJ1111 tJLL tJ'JYl1~ L~m ntJ~l j;]~1 rn~~ nYlfYiu n~ Cl1tJ:;Yl1 .. mD~iJ1mUtJ~1.l'JtJ~ltJ~tJ"lI'tl~ 

f~ ~1'tl~1.l'Jm1tJYl1~l1n Fl1'tl~ ~~,JtJLL~'J j;]liJn.n~iJ1tJllnFl1'tl~ j;]~1 rn~~nYlfYiu ~~~liJ11ClCln 
~ ~ '" 

~'tl~1tJFl~l1nm'tl~1~ . 
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Y11~ n!lt-1).Jlt1"'[}~'[}~ f'1 m'lh::;LflYl Mutual t-11'[}'[}~ f'1 m'~ rimJ~lh::; LtI"lllJi')).J ri\.l mrJl LL~')~t-11 (h h 

LL~::;il n ~).J~).Jl:n n LthJmrJlf1J ~~lh::; LtI"lllJIOlI n'[)~ f'1 m'L t-1 ~IJ'W L ~n ~ lt1~Jl TI~ dj'W'[}~ f'1 m'~il n1 ~ . " " , 
9' V1 ~ ~~~'W L ~ n 1J ~n '[}~ 'W ,g 'WLL~ V1~ n~ ~Y1 fi 1")') 1).J L U'W L91 "'[}~ L 'W,[}~ f'1 n~,r 'W ;~ 'W,[} nlOll n 111 ~ 1 V1 . ". 
t-1~ nYlf'Yi~ (Securities Exchange) L 'WI;h~th::;L Y1p\~il n1nLtJ~ltJ'[}~ f'1 m'L 'W~ n'liru::;~LL~,) rltJ~ 
~')).Jn~n1nLtJ~~tJ'[}~f'1m'tJ~::;n'Wnti (Life Insurers) ~nrJl')tl17 

" 

Demutualization of the Stock Exchange ~~t-1).Jlt1n~n1ntJ~tI'Wt-15-,[}LLtJ~ltJLI")~~~~I~ 

~ m'W::;Y11~ n!lt-1).Jlt1"'[}~ 11l~1 V1t-1~ nYlf'Yi~ lOll n'[}~ f'1 n ~ri'[} ~~tJ~::; LtI"lllJi')).J n'W",[}~1J1-';Y1t-1~ nYl f'Yi~ 

~LU'W~).Jl:nn LV1t1mrJlLL~')~t-11~~rilh LU'W1J1-';Y1).Jt-11"ll'W~mI")N~~I~,,'[}~~n,[}~'WLL~::;n1~~lnV1 
'lJ • 

" ~~Y1'W(;)I~"ll1 ~,r'W LU'Wn1~,)I~nn~I'W LI")~~~ ~1~",[}~ 11l~1 V1t-1~ nYlf'Yitl1 ~il 1"),)1).J I")~'[}~ 111') LL~ ::;..n,)tI . ., 
~~ L~1-).J L ~ Ln V1 n 1~~ w.J 'W lmh~ (;)'[) L ~'[}~ LL~::;"J l).Jl ~~tJ~::; LtI"lllJ~~ ~ V1",[}~ 111 ~1 V1Y1'WLL~::; LM'Ii~nlOl 

'IJ .. " cl.J 

lY1t1LV1m')).J 

IOlln n'W'[}th~-i V1LIOl'W~tl ~Y1fil"),)I).JLU'WL91",[}~ (Ownership) LL~::;~Y1fin1~L ~1J1-n1n ~'[} LU'W 

'Wlt1t-1Ult-15-tll11,) LL Y1'W~,[}"ltlVl~ nYlf'Yi~"tl~1J1-';Y1t-1~nYlf'Yi~ (Trading /Access Right) LV1t1L 'W 

d'[}-:),,'[}~ n1~'[}tl n L~tI~ 1111n~'WLIOl L~tln1~~1 Llj'Wril~LIn1 J'WrllOl ::;~'W,[}~ n1J~n'[}~'W iilrJl,[}~Jllt1L~ 
;aYlfi'Yi ~"'[}~~).Jl:n n dJ'Wt-1~ nLt-1ij,[}'WL~).J ~,)'W L mu LL~,) 11l~11nt-1~ nYlf'Yi~~il n1 nLtJ~~tJ LtJ'W'[}~ f'1 n ~ 

w " 

, " 
L YimL~')~t-11 iii h LL~ ::;tl,[} nt-1~ nYlf'Yi~IOlInYl ::;LUtI'W L 'WP\'W~tl"It1t-1~ nYlf'Yi~~lfil~ru::; IOl ::;tJ~::;n,[}1J 

" 

16 http://en.wikipedia.org/wikilDemutualization. 

17 Blake, Cassels and Graydon LLP, Exchange Demutualization (1 May 2006), p. 5. 
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hJ~,)rJ 3 'a'lr11h:;ml1.H~1~C1J ~'a L~1'1J'a'll;~'a~~'a~'lJ m~).Jmnl~'a~il~1'lJ19u1"'1m~:; 

~1n~'lJL9~1Lil'lJ'l1'lJ LL~:;~nA'1 (Owners, Decision-Makers, Customers) LlnrJ~~'a'IX'lJ9:; .. .. , 

).J'au"').J1rJL 'IX rlru:;m~).Jm~u1';Vlil~1'lJ19 ~ 1n~'lJL9L 'lJm~~1 L il'lJn9m ~ ~'l m~).J m~r'h:;).J'au 

'lJ LrJU1 rJ L'IX nurn!m1'lJL ~1",,j1~U~u1i'l1'lJt;]'a hJ 

LLU~lU LL~,) hJ~19:;d~'lJu1';Vl L'a n'll'lJfi~~).J 1n1 (Private Company) U1';Vl).J"'1'l1'lJ~'a'a n",~ nVlfv'ltJ 

LL~:; L -n19 'o1Vl:; LUrJ'lJ 1 'lJ(;] ~11n"'~ nVlf'mJ ~') L 'a'! (Listed Exchange) m~LiI'lJu 1,;'Vl LL,J~Yi1",,j1~ 

u~u1i m~1 'lJ~,)'lJ'l1'lJt;]1'l1 (Holding Company) U1'l LL 'IA'l nil m~~1 n In rl,)1).J~1).J1 ~tl'1J'a'l mH-n1 
~ , 
;'a'1J1rJ"'~ nVlfYicl" (;]'lJL 'a'lL 'lJ(;]~11n~1fi1~ru:; L'lJ'1J ru:;ViU1'lLL 'IA'l n LU In L~~L 'IX L VirJu L vl1", ~ nVlfYi cl"'1J'a'l 

U 1,;'Vl~'lJ ~')).J n'l m~ri1 "''lJ1n ~ 1n~,)'lJ'1J'a'l mH -n1 ~'a'IX'lJL ~'ail'a'l n'lJm~rl~'au~1 n9 n1~ ~'l"'~ n m ~ , 

L mh~ rJ 'a).J~ 'lJ'a rJ nu ~ n'I~·ru:;'1J'a'l (;] ~ 1 In", ~ n Vl fYi cl"LL t;] ~:;U~:; L Vl PI ~ 1 ~'a'l n 1 ~~9 :;fn'l~t1 .. 

~ ~ 

L 'lJ~ ,)'lJ'1J'a'l i'lJ(;] 'a 'lJLL~:;n~:; U ,)'lJn 1 ~LL U ~~u,r 'lJ Lin rJ ~') 'lJL", ru LL ~ ') 9:; ~ 'a'! ~ 1'lJ rl ') 1).J " ~ 
~ 

L ~'lJ'lI'aU91 nm.l')rJ'l1'lJfl1 rl f~ m).J~1 ~U LrlN~~1'l m~u1"'1HL~:;ri1 nu In LL~ Lin rJi'lJ(;]'a'lJm ~ .. " 
LLU ~'l ~fl 1Yi 'lJ'a n91 n9:; ~'a'l'a1 ~ rJ n!J"').J1 rJ LL~,) rl,) ~~9:; cJ 1'lJrl,)1).J L "''lJ'lI'aU91 n ~).J 11 n LLt;] L~).J 

",1 n LiI'lJmru~~).J11 nil rl,)1).J LiI'lJL ~1'1J'a'l'arJ ~,)rJ ~,)'lJ",n'l ~'l t;]'a 1U9:; ~'a~ LLrJ n rl'J1).J LiI'lJL ~1'1J'a'l 
" 

~ , 
LL~ :;~VlfimHiI'lJ'lJ1rJ",,j1~'a'1J1rJ"'~ nVlfYicl"'a'a n91 n n'lJ (91 nu1';Vl"'~ nVlfYicl"vhil'lJ~).J11 n n 

n ~ 1 rJ d'l'lJ ~ n A'1U~:; Lfl Vl",n'l'1J'a'l (;] ~11n"'~ nVlfYi cl"9InVl:; LiirJ 'lJ) 
" 

mmU~lULlnrJ1~fUn1~~,rU~~'lJVl1'ln1~L~'lJ (Sponsored Demutualization) LL~:;n1~LLU~lU 

1u~'a'lr1mri'a~~u~:;LrJ'lI-J~Yi1",,j1~~'a~'lJL'lJu1';Vl (Mutual Holding Company - MHC) LlnrJ~ 

LLt;] ~ :;lU LLUU m~LL U ~lU ~'a'lil m~LU~rJ'lJ Lrl N '(., h'lVl1~ n!J"').J1 mr'lJ9 :; 1,J ~~ ~ ~ n ~:;VlU 1 'lJL1'a'l'1J'a'l 
, ,~ 

~Vl fiL~).J'1J'a'l~ ).J11n Yi,rm1'lJL ~1",,j1Vi ~')).Jn'l~VlfiL~rJ n~'a'l~'lJ1 '1J'a~ L~1",ilLLt;]'ath'lLIn LlnmLU'l 

'a'amil'lJ 

18 http://en.wikipedia.org/wiki/Demutualization. 
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1. n1),LLlhnJL~tJ~~t1)'ru (Full Demutualization) L,j~tJ'WhJ'tlri1'WnJ"lI'tl'!t11-~Yl~ii 
" " " " 

r.l ~~ )'n~'WVJ'W"l!'tl'!'tl'! rf n)'nf'l1mu'W~'W 'Yl~'tl~r.l ~M),~'WLLf'l::~Ylfi (;)1'111 ~ritl~~1;m"~'tl ~ R),'tl'! 

~YlfiL~~"l!'tl'!'tl'! rfm L~1tJhJii R'J1~~1 Lu'W1 'Wn1)'fn1;'Tl';~'tl R'!~ (l1'W::"lI'tl'! n1nu'W Mutual (;)'tll,jhJ 

~1mril1~1 

R~1tJritimrilLLm L~tJ~~~1;nLLf'l::~ii'tl~Ylfi(;)1'!11~ltln1),'I!~L'I!ml~'tlYl~LLYl'W1"l1~'W~1'tl1"l1n1), 
, ~ 

LU'W~~1; nLL(;) L~~ R'J1~ (;)1'!'tlri InNl1~'WLLf'l::~Ylfi (;]1'11 "lI'tl'!~~1; n'"l::~1'"l1 n n1)'ftl~'tl L~tJ ~'J '" . 
t11-~Yl~ii n1),r.l ~ ~'!;'WLU'Wtl1-~Yl LL~ (Parent Company) LL Yl'W~ '"l ::Lu'Wn1)'ftlr.l ~~ n~'W'"l1 n ~ 'J 

'tl'!rfnn~~L~tJln),'! 

Company - MHC) LU'Wn1nL,j)'l,jLLtltI~~~),::~~1'!t11-~Yl~ii~'W LLf'l::t11-~Yl~£l'!R'!LU'W Mutual 

Company L~'tl,!~'Jm~VJ~f'l~~1~~1;nLU'WL~1"l1'tl'!1.'WYlf'YlU~'W(;)1'!1 ~1LL(;]L~~LU'W~'J'W1.m1i L~tJ 
~ 

Yl1'!LYlRURLL~'J ~~1;n'"l::£l'!R'!ii'tlR),'tl'! R'J1~LU'WL~1"l1'tl'!Ln'Wn~1 50% "lI'tl,!~~~'J'W~'!~~ ~ L~tJ~ 

~ii~'J'WL~m.jf'tl'!~~ n1 '"l::~ nr.l ~M)'1,j£l'!~tl'JtJ'!1'W(;]1'!1 L~tJ£l,!'tl~~ (l1'W::n1),LU'W Mutual ~'! 
'"l1 n n1 )'~ijl£1i' LLm 'lIU ru~1 n1 )'m::'"l1tJ R'J1~ LU'WL~ 1'l1'tl,!,r'WLU'W~1 L ~ t;],j),:: n1),~~'!~,j),:: L Yl PI 

~ . 
~ 

LLR'W1 ~1 ii1~'W~ l~1~iin1),LL,j)')',j'tl'! rf m1. 'W~ n1;'ru::ilLL(;]'tlri1'!1.~ 19 
'II 

'tl'!rfmri'tl~f'l,j),::LtJ'I!,r1'J~ri'W (Mutual Organization) LU'W'tl'!rfm ~~1R~ ~1'tltl1-~Yl~ii 

~~ n n1),"lI'tl'! n1),~1 L U'Wn1), 1~ 1 L ~'tl1 m~ftl~1~'! ~f'l,j)':: LtJ'I!,r(;]'tl ~~1; n"ll'tl'!'tl'! rf nn Vll L l1tJ~ri'W 

LL(;]m -rl n1),~~1'! ii1 h ~1'tl~'J'W'lI'tl'!Yl'W'"l1 nn1),f'l'!Yl'W L~tJ t;])"l20 L'ilnL -rl'WR'J1~1'J~i'j'tl1 'Wn1)'l11fi)'n'"l ,. . 
(;)1'11 LL(;)'"l::'tl~1 'Wl,j"l!'tl'!n1)'1~~1~'!~Ylfi ~1'tl,j)'::LtJ'I!,r~'W1.~'"l1n n1),'tl'tl nL~tJ'! f'l'! R::LL 'W'W'"l1 n 

R'J1~ ~ ~ L ~'W"l!'tl'!f'l n A'1'l1'tl'!~~1; n~ n;'W~~'! 1. 'W~'J'W'lI'tl'! n1),~ ~1~),1tJl£1i'~1'tl~1 LL ~~'! L~'WYl'W"lI'tl'! '" . 

19 Department of Finance of Canada, Demutualization Regime for Canadian Life 

insurance Companies (August 1998), p . 16. 

20 http://en.wikipedia.org/wiki/Mulual organization. 
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U!llJ,J1 n ~UlJ1~-lYllJ llJn1~~1 L illJ-l1lJ "ll!l-l!l-l ~ n ~Yl n fOlf-l L~!l n1 ~~ WJlJ1th::~YlfiJ11Yi n1 nJ~ (;] • • 

~lJFl1LL~::1~u1n1~[;]1-l1 (;]1lJ"'~nn1~~~1 "'1n!l-l~miJn1~~WJl.n[;]!lhJ ~~n~",1!l1.1(;]~1"'m~lJ 
'"'''''i' ... " "1" °1 "'1""''':.r ntl!llJL(;]U~(;] m~::~lJ1'llnn~::~1lJ1nlM1-lntl (;] LL~::CJ~n1 ~~1nnm~ (;](;]tI-l'1JlJ 

• 

" , 
~-l'!!lJ d4!l~~1~ru1"l1 n~ m~tru::"ll!l-l n1~LtllJ!l-l ~ mri!lCJ~th:: LtI'll,,J1rm nlJLL~,) (;]~1 (;] 

"'~nYlfYitJLL~-lth::LYlPllYltlnt1!lLtllJ Mutual Organization ~ijl~iJ1'(;]mh::~-lfOl1lJn1nL~,)-l"'1 • 
rh h LL[;]iJntll~"l1 n 1'l1nnlJ L iltllJ'1J!l-lu1MYl"'~ nYlfYitJ~ LtllJ~lJ11 n U1MYl~ (;]Yl:: LUtllJ~ LtllJ 

~ n Fl1 (hh,)lJ n-l ntll~"l1 nU1MYl ,:!lJtJfuch n"'~ nYl fYitJLL ~-lth::L Yl Pll Yltl) L ~!l,j1lJ1~ WJlJ1 

th::~YlfiJ11Yi'1J!l-ln1~~1 L illJ-l1lJ n1 ~~ ¥1-l CJ~ (;]Jl rusyfLL~::u1n1~1 m·h L ~mh::LtI'll,r'1J!l-l ~~n~ 

"'~ nYlfYitJ [;]!l hJ !lU1-l hri~ -if!l91 n(;]'ll!l-l m~LtllJ Mutual ,rlJLtllJ~1 m (;]~11"1 ru~y'h 1 ~ (;]~1 (;] . '" 

"'~nYlfYitl1~~1lJ1~mL~-lilJnu(;]~1"m~nYlfYitJ~1n~[;]1-l11~ y'hl~fOl,)1lJ-J1~lJl"l~~::L-if1~N'YJlJ 

llJ(;] ~1 (;]'" ~ nYl fYi tJu1lJLn~-l!l~llJ~ (;]~,)lJ~,J!ltl ~') tI-if!l L~ til WtlU [;]1-l1 ~-l~ 

, 

1~,j1rhhlJ1LLtJ-lUlJ (1,x Trading Costs / Access Fees llJnfOl1~1) 

~,)lJl m1!1~~1lJ1~(l L!llJ Membership ";~!l Seat 1~!l£11-l L~~ 

mni1 nU(;]LL~n~mmuu Co-operative y'h 1,x ~'LtllJL91'1J!l-l LL~::m oif~::UU~!l'1J1t1 
" "" ," 

,rn~:: LtllJfOllJL~tI') nlJ (1lJYlil~!l ~lJ11 n) LL~::m 1lJiJ:aYlfiYi~ [;]!lm~c;l (;]~lJl~ m ~ 
>-

~1 L illJn~ n1 ~ l~~lJ!lu nu CJ~th:: LtI'll,rYl1-lYi1 ru'lltJ'1J!l-l~lJ11 n llJ(;]~1 (;]"'~ nYlfYitJ'1 
" 

L~!l-l~1nH~::uu 1 ~Ylfin1~LtllJ~lJ11n[;]!l 1 L~m (1 seat 1 Vote) 

1~~1lJ1 ~(l ~::(;]lJYllJL ~ lJ L~lJ 1~~1 n C!~l~l-rl ~ lJ11 n . " 

, >-

~ LL~,)-l"'1ri1 h n [;]1-lYltl!ltlnlJLLthnJ LtllJu1MYllJ"'1'lllJLL~::L~lJ!l'1J1t1,xlJl,x nmh::'ll1'lllJl1,) hJ 11-l " . 
tJ-l,j1~lJ'll'tl'-l c;l') L 'tl~ L -if1 hJ~ (;]Yl::LUtllJllJ(;]~1(;]"ll!l-l (;]lJL 'tl-l~ n ~')tI L Yi n::(;]~1(;][;]1-l1 ~!l-l n1~"'1'YJlJ -

lJ1tlfUth~ n~ m~l ,x~lJ~,rtl~lJ L-rllJ(;]~1 (;]U1~ LL ~-l L~~ Ltl~ rllJLtllJ~tlLLUU'1J'tl-ln1~~'tl'1J1t1 LLUU . ~ 

I "" "" '" 

:a L~ nm!liln~Lil!l1~'k!1lJlJ1il yj11~fOl~!l-l c;l') LL~::yj11 ~n1~'~UI'l~!l'1J1t1iJtl~::~YlfiJ11YilJ1n~lJ 
" 



°LvSG fll..,l!J:::Sflf1.I..,t'IaI..,S 'lalA.' 1.l1A.':::Sflt'k1.mJMSIA.WHI.\!lI..,~1!I I'; 0 I • . k I· I ... ,..,.. LZ 

~ ~f1.~ ru :::~11 f1.iJ.It~ 11'1.»lal..,lT.sLU~!t'trlsr"sl..,uul..,l!Jt'~k1.~" (llA.l..,n.f1.I..,~ SOG'S ~ rul..,lt:::srl..,~~i1 

~~f1.~B~mlA.tf1.»\!lI..,~I!It'BIT.f1.iJ.t'BUf1.tm.vt'Ia~'~Utt'~ IA.Ulf1.l..,~ OOO'S ~ ruut:::Srltc,SjJM~IA.f1.~ 
I "I I 

r:-~IT.~I..,f1.IT.~ VOOG ~rlsr"us"B~' 1a~'~'l..,ltjJM~IA.U~k1.\!lI..,~1!I f1.!f.'t'~ f1.iJ.1t~11'1.»laI..,IT.SI..,UUI..,I!J , , 
. ~ 

f1.~ U c,~::: ~ !t'tr t f1.1J 11'1.1A. t'BfT.1a I..,Ia IT.S I.., U XI-t Ia c,!f.t'9rssr"s LU::: ~" t'BD' B~ t'1..,[JBf1.~It~ '!t't f1.1a~' :::IA.~ I!J 
" I " I 

I..,!fo'::: ~1' rlsr"~ Lt'I..,~ ~ I..,~I!I t'BfT.f1.»I..,~ UI..,~!t'tf1.~ ':::I!J:::~" lac,!t'f1.»B~Dn..vXl-t ~~f1.Clf1.t11'1.IJml..,~ 

~ Vt I..,y I..,!:4-B~ 1 ~ I..,~I!I XI-t I!Il n.~, Itl..,c,~ t'1..,~ ~S I..,Uf1. t f1.~n.!-t'S" t'~ltC,St'~ f1.»B~ t'BfT.SI..,U t'B)t1ltl..,C,~ B~ 

t'Bf1.~B~' MI..,l!~IA.~:::Srfjt'I..,[JBf1.Lt'SI..,k1.-tn.ltWWMSI..,Uf1.1.~~~I..,n.~IA.,tlUn.fjt'B~jJM~IA.U~k1.~I..,~I!I 

XI-t 1..,!:4-It B[J 1A.,tl-t n.f1.IJ' r1s r 11S I.., U t-~ h ~ h t-~ \!l ~ U [: I.., It ~ t-BfT.St I.., Y XI-t 1..,!:4-::: 1!Jf1.,g,I..,~ U ~ ~ f1.11 f1.!-t-!To 11 

S I..,U~ ~1X1-tftt B~ 1 ~f1.k1.l..,y~I..,~UI..,~XI-tftt (UO!SS!WW08) jJM,fIA.U ~k1.laI..,IT.B~SI..,Urmu mUgl..,~ 
I I I " 

I..,S I!I ,g,t-tI!lS I.., U ~ I.., IT.U ~ 1!J1..,f1.I..,g,fj U [:Lrt ~XI-t B~' f1.!l-I..,!A 1U [:1..,1t~f1.I..,~ t-B)t1 Ia ~1 ~ I.., ~I!I ~LJ!" S I..,U 
, " 

~l1l..,~SI..,U f1.J!. 1 t-B'~ I..,~I!I c,~ I..,~UUl..,ltU[:I..,It~t-BlT.jt!['lal:::SrB~' Lt-I..,~lal..,n.lal f1.~f1.k1.I..,Y:::I!J~I!Jtt-bt-S1' 

~ ~'XI-t 1..,!:4-f1.11f1.Clt-f1"I..,It~ I..,~I!I t-BfT.St l..,yl..,~SLUfjXl-tftt ~ 111..,~It\€mm'rl~sl..,u n..vn.BU:::Sr f1.1!I1t~U 

t-BfT.S I..,U t-B)t1 It I..,c,~ ItI..,I!1 rt f1.1J' Xl-1. f1.1..,t-S I.., k1.-t n.S I..,U It~ n.c,~ 1!J1..,f1.I..,g,fjDf1.IJ' :::I!JU [:1.., It ~ It ~U [U k1. tf1.c,~~ 

It\€' n.m1 r1 U 1..,1!Jt'1..,~ f1.~t-GU I..,ltlal..,~k1.U 1..,~k1.~SI..,U t-B)t1 1t1..,C,~f1.BJt.:::~XI-t B~' ~ I..,~I!I t-BfT.SLU I!J~SI..,k1.-tn. 
" I I I 

I.., It I.., IT. ,::: 1!Jt-Jr. 1A.l!1:::Sfl lal..,~ k1.~' f1.ktBU ~ It US I..,ltl..,~ k1.tl..,lA.ltBlalA.-RSn.t-BfT.n.n." fll f1. U I..,I!JU Bf1. I'fi r;:r I-.,..kt1iI=''lp::. "0 ',..v I
V

ft:7 
, " 

f1.USl!lltgf1.M ~ "" ~ 

f1.1J1f1.11 ltC,f ~~ I..,~I!I B~ ItUgr1f1.1J' ~~ ~ ~ ~'XI-t B!-I !t'tftt U ltt-~ Lt'I..,~ t-B~1f1. t I!Jt I..,!fo' Itl..,c,~ U ~f1.~ 

It I.., f1. t-~S I..,U f1. !f.' t-B fT.1.., ~, t'B 1T.f1. C, ~ f1. Ia ~r' n.,f rS I.., U fjJtltftt~n.mB I!I ~g f1.~ t-Ia ~ 1f1.1J'S I..,U U I.., 1!Jt-1..,~ 

f1. ~U c,~::: ~Jtlt ~ I..,~ I!I t-BfT.l!ll n.~'S I.., U B~ ~~ fj ~t-~r" f1.1a ~r'SI..,U ~~, XI-t I.., !:4-1t B[J t-B IT. I.., ~, f1.1J' ltC,f f1.c,~ 

~SI..,U:::U M 1 f1.~I..,~k1.f1.11 ":::~1' f1.1!J' ~ loltSSgrlf1.IJ' t-1..,[JBJtltrtf1.IJ' Lf1.~laM,fIA.U ~k1.~ 1..,~1!In.11SI!I~gf1.~ 
" , 

f1.1J' 1..,!fo'S I.., U XI-t 1..,!:4-::: I!J ~f1.IJ' I.., ~t-~ f1.1J' t-~ 1A.,tl-t n.f1.IJ' r1sr"S I..,U f1.~U I..,ltf1.iJ. t-~ U!l-t-BfT.1!J t f1. ~ ~f1.IJ' 

XI-tt-B~~ MI..,l!~fjlaB~ftt~Uk1.SI..,~I..,SI!I f1.loMBB ~fBI!J'C,t£ f1.!f.,t-I..,[JB Lftk1.t 1..,~f1.~laI..,IT.B~SI..,Ufj»tlt~, 
I "I " I 

.... 
f1.!f.' ~ I..,~I!I c,~ n.11Xl-t!t'tlaUf1.I..,~It~ 'B~ 'SI..,U-tn.Btk1.I..,~f1.~IA.lf1:::Srlal..,lalT.f1.I!J~B~1!I f1.~U I..,ltf1.Ia~':::1A. 

, , " It n. ~ It 

\!lI!JI..,ItXl-t 1A.f1-tn.t-~ f1.1A.t-~ ~f1.I..,!; lal..,la IT.B~' f1.~~ I..,~ I!I n.11f1.Xl-f1.Ia~r1U~" Btk1.W ~ t-BltC,Sn.C,~S I..,U ~~, 

I1Sl..,ltl..,~XI-t B~' t-BIT.I..,~ 11'1.1J11'1.»B~D fj~IA.,tl-tn.f1.IJ' t-1..,~~t-S~l n.,frSLU~rt 1..,~~t-?k1.f1.,g,IiJ~ 1..,~~k1.' I..,~ 

f1.1J'::: ~" U ~1 c,1A.f1.1T.~ u, IA.ltf1.1 c,f1. '11'1.1J' t-Jr. f1.Uf1.ktU ~"S I.., U f1.c,~ t-1..,n.f1.ktBUI.., IT.'S I..,U 1a~1 S I.., U ~U ItC,S 
~.rvF" I~""" "I='II 't::Io 

n.c,~S I..,U t-BlT.rlf1. t 1..,!:4-~I..,Bt-~ SI!I ~gf1.~U~~f1.11 g~n.}l..,ltf1.!\Jtlt t-t\" lal..,~k1.9M,f IA.U ~k1.~ I..,~I!I 

6G 
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cI cI I " " 

~lJ11'1~ 2007 ~~~1'I1(;1~1(?) (Market Capitalization) 5''J~11~~lJlh:;~1ru $US 
...... 

1 ,500 ~5'tll'l(?) 

LlJlJ 3.3 ~1lJLvi1'1ltl'H~lJntl~'YllJ'lltl~ (;1~1 (?),xlJhmt lJ'llru:;~lJ22 
• • 

(;1~1 (?) LntllJ'Yl n LL lA~ t lJI'I1~th:; L 'Yl PH,h~ ri 51lJ 1-~'Yl ~ ~1~ n i'J wl'WL ij'WL ~ 1'1l'El~ LL~::: L~tlVi 1 n15' • 

LLlhnhij'WlJ1-~'YlLL~'J lJ1-~'Yl~~1~ n~~ n~1ti~J11Vi~1 LijlJL~1'lltl'l,xlJt lJlJ1-~'Yl n1 h"lJtl~ (;1~1 (?)~ 
v • 

~:;~~~1~~LLl'lritl~~;lJ ~~hJLl'lu~1~15'n~~:::~1~1LLtl~i1lJrilJl~~5''J~'Eltlt'W,x'W n15'~1,x'W"lJ'El~ v. • 

(;1~1 (?) L ;h~ (?)'Yl :;LijUlJL ~tl t,x n fi~~'W~ L~U'Jojf'El~ t-"~tl t4~~'YllJ~'J hJ1~ L ojf1~1~tl,xlJ Vi 1 t ,xlJ1-~'Yl 
" 'U 'II ., 

~~1~ni1ttln1~~~:;1~n1h~1nn15''ll1u,xlJmfi1~'W'El'Eln1tJ t'W'Yl1~n~lJri'W ~1nhlLLthnJ(;1~1(?)ri 
• v 

" ~::: hJ51 n15'~1,xlJL ojf11tl~ (?)'Yl:;LijUlJ~'El"lJ1ul~ ,rlJ'rlJ~~ ri1"lJ'El~ ~'Ylfi n15'LijlJ~~1~ n (Seat! Access) 
• v 

"c:I I I .., cJ ~ J' II '" q.cJ 0 '" 

n~ LL(;1~:::n (?)ntlU~~ LVi n :::n15'LL 'll~"lJlJ'Yl L Vi~ ~1 n'lllJ LL~ :;1'I'J1~ n1'J~lJ1'Yl1~ L 'Yl1'I L lJ L~U'Yl'Yl1 t ~ 

lJ'YllJ1'Yl'1l'El~lJ1-~'Yl~~1~n~ (?) m1~~1 rlru~~ ~~~nfi1'J~1 ~~~lJ n1nLtl5'5'tl(;1~1 (?)~~n'YlfViu1,x 
~ v 

I I " " 

n1nLtl5'5'tl'El~ ~mrilJ1tJ~~(?)LL~'J LYl'ElL Yi~ ~nUJ11Vit 'Wn15'LL 'll~ilJ 11~-n 'W'Eln~1n ~tl~ n15't ,x(;1~1 (?) 
" 

" , , 
1" ... " t !,.IQ 11 .dI Q 0 

n15' ~lJm15' LL~:;(;1tl~n15' ~~(;1lJYJlJn15''ll'El"lJ1U'Ylm~~ Singapore Stock Exchange LL~::: 

Hong Kong Stock Exchange LLtl5'ltlLVin:;L~'W~1Lij'W~~~1LijlJl'ltln15'fm~n~mlJJ11Vin1nijlJ 

PllJ6n~1~n1n~lJtlJJ1nJ111'1 ..,~.., LL~:::t'W'llru:::~ (;1~1(?)Ln(?) tmJ~~1mLlA~nn1~~Yi~15'ru1 t 'Wdtl~~ 
v v 

'Eltl L(?)UlJtl n~1n51 LLNc.J~ n ~lJt lJL~tl~'lltl~ n15'L(;11u~ r?l'J L~tl t ,x~1~15'nflJ n1 nL 'll~ilJ~'Yl"11'1'J1~ 
v 

5'lJLLN ~1 n;lJ ritl1~51i1~9 U~lJ t lJn15'LLtlntl~ LL(;1 n 1'11~~ 1 n n15'c.J~ n ~lJ"lJtl~ 'Yl1~ n15'~ 1tlJ11I'1f~ . " ., 

LU (?) Lc.J u-if tl ~~ I'Itltl5':;'ll 1'll lJ L~ U 'J ri lJ~ n ltru::: LL~:;Vi ~ ~ n n~ n15'm:::Vi 1 ~ (?)ojf tl n 1 ~lJ (?) (;1 ~ 1 (?) 

~~ n'Yl fVi6'lltl~lJ1-~'Yl~ ~1~ n 'Yl1~ n15'~~ ~'El~ n15' t,x51 n15'lJ1-~1 N1'W L(?)U 1'1 ru:::n n~ n15':S~ 5':; 

(Independent Committee) nfi1'J~'El hJ51m5'~n15'~dJlJr?l'JLL'Yl'W'1ltl~~~1~n~1tl~51~'J'Wl~\~u 
. " 

L~mojftl~rilJc.J~tl5':::LU"l!~ tltl1~hri~ (;1~1(?)t'Wtl5':;L'YlPln1~~~(;lJlJ1lJ1~LLlA~ L'll'W Bur~a '1ltl~ 
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tl~:; L'Yl PI)J1L'Cl L;tJrinU-iJ LLCJlJ~":;LLtlntlL ~'atlt'utlNm~vi 1V1,J 1~ n 1 n U!'1 LL'Cl "lJ 'a'! ~'Cl1 !'1V1~ n'Ylt''Y'l~ LLJ;) 
". 'U 

o 0 ., 

LLtl~~tl L~ 'a LVi)J m1)Jfl1)J1~n LlJ~hlJmnL *1i'l~lJl1'1LlJcJl1lJm~u1V11N!'1 m~ LL'Cl :;cJl1lJL~ lJ'YllJ rm (1'1 
'U • 

m~LU!'1LlXiJ J;)1'1"Jl1~ L'ih)J1ii'alXlJ L ~'an~:;t1i'lJI'I'J1)JfllJ L" LlJ~:;~UL'Cln LL'Cl:;)J1L'Cl L;tJL~lJ~1mnLlhnJ 
• • 'U 

LL'Cl:;I'I'JU~'J)J ~'Cl1 !'1,,:;vi1L lX ~'Cl1 !'1fl1)J1~n L -ih ltlLUlJ~lJfiij ~~ L!'1tJflh'l Lri~'a"JhtJ n U~'Cl1!'1~lJ1 n)J(1'1 

~'Cl1!'1riLL"ll'l L"lIlJ ~'1rlLtlfLL'Cl:;~'a'ln'llcJl 
" 

1) if~~!I;i~~~~1. ,r(;l~1(;lovt1 L~ n~'il,nJi''lIl;r1 tr"4'tJ~1rlC].J~CJ~ n~lJL lXiJn1~'YlU'Yl'JlJ 

ltlLLUU~ L V1)J1:;fl)J"1J'a'l~'Cl1 !'1V1~ n'Ylt''Y'l~-i'J L'Cl n iJ~'1J;)'a ltl~ 

" " "I 
rl'J 1 W11'JV1,J1'Yl1'1 L'Yl rl L lJ L'ClU lcJl L~'a L lX n 1~:n'a"lJ 1 mn !'1~lJ ru YlL!'1 rilcJl ~1lJ~:;UU 

:aL~n'Yl~'aUn~ iJn1~~j;l,JlJ1n1~LlXu1n1~ltlLLuuLmJ1LlJ~n~ru:; Alternative Trading Systems 
., 0 ., 

(A TS) vi1L lX n1~:n'a"1J1tJV1~ n'Ylt''Y'ltJ1l-l~1 LUlJYl":;~'a'lvi1 L'U'Y'l1:; LlJPllJ~,[}"lJ1tJV1 ~ n'Ylt''Y'lml n J;)'a hJ 
" 

., 0 0 

~:;UU n1 ~:nmJ1 tJ"lJ'a'l ~lJL tl'l L ~'a ~'aUfllJ'a'l rl'J 1)J ~'a'l n1 ~"lJ'a'l 'Cl n fl1 LL'Cl :; LVi)J n tJ lcJl1 lX nu ~lJL 'a'! 
'U 

I"" I 
~'Cl1 !'1V1~ n'Yl t''Y'ltJ~'1 t1i''a'l LCJ~ ru nu m nL '1l'l~lJYl ~lJLLN ~lJ lJ'a n" 1 n lj mnu!'1 Lfl1cJl1lJn1 nrl ~'alJtl1 tJ 

~ . 
o ., 0 

L:n'a)J Lm nlJLL'Cl:;iJ mnm:;n ~)J ~'J)J ~'J L UlJ Lrl1'a'1l1 tJ Ln M!'1 n lJ)J 1 n~ lJn1 nrl ~ 'alJtl1 tJ"lJ 'a'! m)J1 ru • 
" I I I 

n1~:n'a"lJ1 tJV1 ~ n'Yl t''Y'l~''1 n ~'Cl1 !'1LL ~'1V1i1'1 hJu'l~ nLL ~'1V1i1'1 LL'Cl:;n1 ~U1V11 ~rl'J1)J L~ tJ'I~'1 LUlJhJlcJl 

- ~ 'Cl'l'YllJ L!'1tJLll 'Y'l1 :;n'a'l'YllJJ;)1'11 iJ ~ n ~ru:;n 1 ~~'a"1J1 tJ LlJ ~ n~ru:; L ~'1 m LL'Cl:; L -if 1 )J1iJ 
'U ~ \- III 

U'YlU1 'Yl ~ 1 rl ruLlJ~ 'Cl1 ~'YllJL'Cl n)J1 n ~'1~lJ ;'1 ~ 'Cl'l'YllJn ~ )J~iJ rl'J1)J ~'fl'l n 1 nh:;~ 'Yl fl1l1'Y'l 
.. 'II \I III .. 

(Efficiency) LlJn1~vi1ntJn1~)J1n L!'1tJVi"1~ru1 rl'J1)Jfl:;!'1'J n LlJn1n -if1(1'1 ~'Cl1 ~ lcJl-i'J L'Cln LLUU 

rl~U'J'I" ~ LlJ L 'J 'Cl1'tllJ~'J!'1 L~'J LL'Cl :;cJl'JtJ ~lJ'YllJ~ ~1 lJ'fl n" 1 n~ ~'Cl'l'YllJ fl mUlJU1'1~1 tJ iJ rl'J1 )In'l'J 'Cl . " . 
nu~:::uuufl~m~"lJ'fl'lu1';'YlV1~ n'Ylt''Y'l~ 1l-l ~tl'lmnu !'1LCJtJ~'a"1Jtl~ (;JlJL 'fl'lLlJm~vi1ntJ n1 ~ ~'1"rlJ 

luvi1~1tJn1~lJ'[}n~'Cl1!'1V1~n'Ylt''Y'lEl (Off Exchange) )J1n~lJ 

I I I " 

- LlJU~:::L'YlPlYl~j;l,JlJ1LL~'l n1~~'1 ~1i'l L ~'[}vi1~1tJ n1J':ntl"1J1tJV1~ n'Ylt''Y'ltJ1l-l~1 LUlJ~'fl'l ~1lJ 
., 0 

fl)J1~ n"lJ,[}'1~'Cl1 !'1V1~ n'Ylt''Y'lElL 'Yh11lJ (Open Access) 'Cln fl1fl1)J1~n~'1~1i'l L!'1tJ~N L -if1)J1LlJ 
" 
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" ~:::uU~'tl~J;)f'l1rn"HrnYlf'Yitl (Direct Market Access) L~L'tl~ u'tlnr;nnihnl':ltJ~1un1nUrnLLf'l 
'II 

" 0 " 

il1 fl ffivl~ 1 U'tl L~ 1'n1 LLf'l::: tJ t~u rr~ ~~ L~1'2.J 1,x L ~ 2.J n 1 ~LL "ll~i ul ULLl'l f'l::: PlU tl n f'l1~ n 1~; 'tl~1 tJ 
.u' 'II 

"I I I 

~~nYlf'Yitl (Trading Venues) trnmJ1~~nm~;'tl~1tJLYJ'tllm~nfl1Yi~Yi~rn (Best Execution) 

~1U~ f"i' ul-n~~ 1 U'tl L~1'm n1~urn 1 ID un1~vh ~1tJ n1~1 ,xnu f'l n ~1 J;)f'l1 rn~~ nYlf'YitlLLf'l:::u1'MYl 
'II 

~~nYlf'Yitlrfl'tl~L~'tln Trading Venues ~'"I:::l,xu~:::~Ylflil1'Yi~~~rnnu~n ~1 trntJYi'"l1~ru1'"11nnfl1 

Lth,m~n trntJ~Tt1n~1uflru:::m~2.Jm~n1nU~~nYlf'Yitl~'tl~'tlL~1'm (US SEC) n1~urnl,xiJm~ 
I '" I 

u~:::nuL YJ'tll mrJi'~1tJ m~ontl~1tJYi ~Yi~ rn~ n ~':ltJ ~1~fu 1 utJ t~u~~ n n 1~r;l~ mh':l'"l::: ~'tlUU ~un~1 • • 
" trn tJ L Yl tJ~ LLl'l1,xiJ Ln ruoy]Lijtl~ rfl \Jn1~urn 1,xi rn L '"IU LLft:::m ~~'"I1 ~ru 1U~:::~ Yl flil1'Yi rntl~ rfu ~:::n'tlu 

'II 

U'"Ir.rtJ r;l~ n ~1':l vi11 Wfl N~ ~1~Yl1~D~n'"l'lJ'tl~ J;) f'l1 rn~ ~ nYlf'Yi tlL U ~tJULL Uf'l~ L utrntJ L ttl 'Yi 1::: • 
I I ... ... 

'tlth~u~ 1 uu~::: L Yl f'lYiiJ~ ~ \J1 m ~~'tl~~:::uu m ~;'tl~1tJ~~ nYl f'Yi tJl U~1 n LL~':ll!U ~u LLU U~'tl~ 
" o 0 

01II::II ..::::IiI I .... ~ ~.... .... ... .-'lCI .:::r. 

Trading Venues '"I:::~fl':l1~~f'l1n~f'l1tJLLf'l:::~mnL"lWllUYl~ULLN u~~rn1U~MYl~f'lnYl~'YitJ"l!~Lrn~ 

Lfl tJ LUUf'l n ~1~'tl~ J;) f'l1 rn~~ nYl f'Yi tln LU ~ tJU~':l L'tl~ ~ 1 LUUrl LL"ll~ trn tJ'tl1 ~ tJ fl':l1~ n 1':l ~~1'lJ'tl~ 
" " 

LYlflt\Jtf'l~~~U1~:::uum~;'tl~1tJ;UL'tl~ L"I!U m~~':l2.Jf;)'Jnu'lJ'tl~ Global Investment Firms 9 

LLvi~ ~L~tJnf;)':lL'tl~~1 "Project Turquoise"· L~'tlLL"ll~iutrntJLttl'Yi1:::'tlth~~~nuJ;)f'l1rn~~nYlf'Yitl 

f'l'tlurn'tlU (London Stock Exchange) trntJfl1rn~1'"1:::~1~1nlf'lrnrflUVJum~vi1~m~~~ (Trading 

Cost) 1,x nuf'l n ~1LrJi'~1 n n~1 50% L~'tl L YitJunuu n ~ n1~LL"ll~iu~~uLLN;uvi11,x J;) f'l1 rn " . 

" II " I 

~1~ fu ~:::uu m ~;'tl"lJ 1tJ"lJ'tl~ J;) f'l1 rn,xuL Yl tJl!urr~ LU ULL uuu rn nu trn tJrr~ hi L urn 1,x cJ~uvi 1 
• 'II 

o " 

Direct Market Access LrJi' cJYi'"l:::vi1m~on'tl'lJ1tJ,x\J'"I rnYl::: djtJu'"I:::rfl'tl~ LUU~~1~ n"ll'tl~ J;)f'l1 rn 
'II • 

~~ nYlf'YitlL 'Yh,rULLf'l:::m~;'tl'lJ1tJ'"I:::Ln rn;u~~\JhJLrJi' Utl n'"I1 n 1 UJ;)f'l1 rn~~nYlf'YitlLL vi~u ~:::L Yl PlL YltJ 
o " 

;~ dju J;)f'l1 rnVJuLL vi~ L~m 1 UU~:::L Yl f'l L'Yhl!u ~':ltJ~mu:::Yl1~n!l~~1tJ r;l~ n~1'J J;)f'l1 rn~~ nYlf'Yitl 

L YltJ9~ ~ nu ntltl~'"I1n m~LL "ll~iu ~ ~U1 m~"lJtl~J;)f'l1 rn9~~~~~ ~ ntJil1'Yil um~~h~~U~1LLf'l::: 
o "" 

u1'n1~ 1 mJ1 LLf'l:::L ~~ U~:::~Ylflil1'Yi"lJtl~~:::uum~on'tl'lJ1tJL 'Yhl!u 

* Project Turquoise djUfl':l1~~':l2.Jij'tl~:::~~1~n~~jJU1 fl1H ~'tl m~f'l~YlU'lJU1 rn 1 ~ nJ 
• • w 

o " 

~1U'JU 9 LL\~~1 utJt~uYi rfl'tl~ m~~ ~U1LLf'l:::'tl'tlnLLUU Center m~;'tl"1J1tJ~~ nYlf'Yitl ~'JtJ rflUYlU • • 
, I "" 

rhHr.htJYi~1n~1tJn~u~:::2.J1ru 50% rJi''JtJm~tluru1J;)1,xvi1m~;'tl"1J1tJ~~nYlf'YitJlrJi'vl~\J'tlnLLft::: . '" 
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2) n1~tlr'U ~1'l1'rl.:JJ;l~1 J;l'VI~n'VIr'Yif1 t1'"l4'tJ~ n~h,)~1-111~ ~'W1~~~ t.J~ L "" (;]~1 ~ 

"'~ n Vlf'Y'lihr') L~ n ~tl~VlUVl,)'Wrl,)I~~ 1 LU'WL 'Wm~ufu j;J') hlL-D'W'!'Wtll'"l ~ ru L~tJ rl,)I~~I~1 ~(lL 'W 
OJ ~ 

Ml1 'Y'1 rl~tl~lU '"l'WL 'W~ ~ ~tll'"l~ n~ ~UVlulVl~~lU'"l'W"'~ ~ rl,)I~"'~ltJL 'WL,)~L~ n (Risk of 

Ma rginalization) LL~::: 1~ Li~ufu j;J') L~tJ ~1 L U'Wnl~L ~~u~:::~VlfiJll'Y'1L 'Wn~ ~u·h.n~4' ~ m ~L ~tl~ ~ 
" , , 

~'WVl'WL 'Wm~~1 L U'W~I'W "1ltJltJ~VlfiL 'Wm ~Yil n1~~t'l"lJ ltJL "" LLn n~~~hJ1-D ~~I:n n L titlL ""ij n1 ~ . . 
L -111 n~ ~:::uu~tl'lI1tJ1~~1 n~'W LL~:::ij m~~')~ j;J') LU'W~'Wfiij(;]~~1tl~h~ Lrl1tl"lhtJ L ~tlYil1 ""ij m~ 
u~::: mr~t;ltl"lJ'Wl~ (Economy of Scale) l'Wm~ufuj;J,)L~tlL~~~ntJJll'Y'1l'Wm~LL"ll~i'W (;]~1~ 

, " 
"'~n Vlf'Y'lut;lI~1 ,rml~n~~Vlfim~~ILu'Wm~~rl~tlUrl~~n~u~:::L~W~'~t;lt'llulJ 

- rl,)I~~I~I~(lL'WmnL"ll~i'W (Competitive Positioning) 

- ~'W~ILL~:::u1-m~~u~:::ntlU~')tJ'W1'(;]m~~lmJ1 (Product Innovation) 

- m~nl"''W~jihH~ltJ''lJt'l~m~l''''u1-m~ (Pricing of SeNices) 

- mn~~~~rl,)I~~I~I~(l"l.ltl~LVlrlL'WL~~ (Technology Enhancement) LL~::: 

- m~nl"''W~~'WVl'Wl''''VlnU~,)~''',Jl (Cost Control) • 

LL~:::L ~tlL ""U~~~ (;]1~ n~tJVlfi nl~~1 L U'Wnl~~ n 1~'W~ 11 (;]~1 ~"'~ nVl f'Y'lu t;l1~U~:::l Vl raj . . 
~')'WlmuL~t'ln~'"l:::L-ifmnLu~~utl~f'1nnu'Wm~j;J~~'Wl'"lL:n~'WLtJultJ~')tJL"'(;]t.J~~~t;ltl1u~ 

~ OJ • 

(Ownership Structure) t'lth~LLYl'"l1-~ Yil1""ij~ij~')'W1~~,)'WL~tJ (Stakeholders) 1~"'~ltJu~:::LJlVl 
.J '" J' 4 '" oICto '" SI 1I.J ..r , LL~ :::L 'W,)~Vlml~"lJ'W "Jl~'"l:::L "l.Il~IU~"'I~(;]~I~ L "'~:::Vltl'Wml~(;]t'l~m~Vl"'~1 n"'~ltJ~1 n"lJ'W m~ 

'"l1 mULLUU L~~~~ ~1:n n LU'W~ijtll'Wl'"l fi)')U rl~ m~u1-~I~ L"" LU'W 1u m~ rl,)l~ ~tl~ m ~"l.It'l~ n ~ ~ 
'\J "., ., 

- m~mrl~~~¥I~~ij Lr.\'I"lJtl~tlih~i ~ L'"l'W'"l:::Yil1 ""ij LLN t.J~ n ~'W 1 "" (;]~1 ~ ~tl~ij m~~~~'W L '"l 

1 'WL:n~'Y'Ilru"JlU (Commercial Decisions) 4' ~ 1 ~ijn~ 1nun';Vliiul~~~u1-~INl'Wt'lih~ij 

u~:::~VlfiJll'Y'1 L ~tl (;]tlU~'Wtl~ rl,)l~ !1ft'l~ m1"lJtl~ ~tltl~'W ~~1')~n~ LL~~'"l~ 1 '"l1 'Wm1~¥I~ 14,)1~ L~U L(;] 
OJ • OJ 

JlltJl!1fLI4N~¥1~ LLUU Mutual Structure ~ m ~j;J~~'W 1 '"l~1tl m~~1 L U'W'W LtJultJl 'WL~tl~~11'1 t1Il~1 

Yil1~tJ1nL'Y'In:::~ILu'W!1ft'l~1~rl,)I~(;]n~~[j'WtJtl~i')~n'W (Consensus) '"lln~~I:nn~~,rn'"l:::l~ 
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" , 
Va lue) 'W'El n'"ll nilm n U'WU1MVl'"l "'Vl:;LUU'WtJ~-n'Ju1 ~ (MIl "'~~ nVlf-w ~~llJl ~tl LVi lJVl'Wl~~lu • 

" , 
- mntl '" L~11U'El'Wrul(WlJ'El~ mnu'Wl1l~n "'~'El'1J1U~~ nVlf-w ~i':l ~'J'W~1 R ruYi'"l:;-n'Ju1 ~ • w w 

" " , 
f'1~lul VlU t",ui':ln1~ri1~'W",rilfi~~lJL ilUlJn1~~'El'1J1U~~nVlf-w~i'W~1 i':lf'l n~h~lmj'ElUlJln ~'W~h 

" " , 
1 'W11lf'l1 ",i':l rl'JllJ f'1 ~lU n'WLLf'l :;mlJl nJnl~~'El'1J1U ~l LL(;)JllU~~~ n1 ntl '" L~1rilfi~~lJ L ilulJ ~l~fu 

f'ln~h~tl1u'W1~f'l"'~1f'l~~~-n'Jm~lJmlJlrun1~~'El'1J1U (n1~f'l"'f'l~'1J'El~rilf'1'EllJ~"lli'W 1 % -n'Jm~lJ 
" 

" mlJl run1~~'El'1J1UlJlnn~1 1 %) 

I 
AMSTERDAM STOCK EXCHANGE 

23 . 'I _ I _ I 0'" 9 
McKinsey & Company 2007, ~'W "'~u~'in1~u~:;'1I~fHU:;Vl1~11J· L'Yi'ell'lnH1 • • 

L~!I'lntJ!t1LLtJtJj;1'i1j;1~~nVli''YitJLL~~t1~LVlpflV1!1 (i':l'Wlf'1lJ 2551), ~,Jl 7. 
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Stock Exchanges (FIBV) lwtl 2005 Yl1.1~1(;l~ 'Wl~~n'Y1¥Yl£r~LL1J~~uLL"",)fil:::ihh:::~'Y1fifl1Yl1lJ 
" 

n1~~lLlllJ'lllJ~~'l~lJ 'l~tI(;l~1~~LLU~~ULL""')iJ'fi'(;l~1~,)lJ~lJ'Y1lJ~tlntl1~ (Cost Income Ratio) 
'U 'U • 

~lnLmtl1.1LVitl1.1'fi'(;ln~~(;ltl1.1LL'Y1lJ~tl~i1tl~lJ (Return on Equity) fil:::Yl1.1~l(;l~l~~LLU~lULL~::: 

L -ill Li'JlJ1.11';'Y1fil ~'Y1:::djtllJ fil:::1 "" ~~ (;ltl1.1LL 'Y1lJ~tl ~i1tl""lJ~'l~~ ~ ~tl'l ~'l~l ~tl (;l~l ~~ LLU~~U LL~m~ 

(1) Totlll Rwvltnult (Bil. USD.) 
EJ (2) Total Cost (Sir. USO.l 
• (3) Cost.inoome ratio (%) 

III ~ \J III 'U 

listed> Demu> Association 

~ 1 n Vi fill ~ ru 1 fill n U ~ ::: ~ 1.1 n 1 ~ or "lI tl 'l U ~ ::: L'Y1 PI ~ 1 ~ cJ llJ n 1 ~ LL U ~ ~ U 1 U LL "" ') Yl1.1 ~ 1 
" ., 

rr,)1~~1~1~rr1lJn1~Yhrhh yj''lfhhfil1nn1~~1LlllJ'lllJ (Operating Profit) LL~:::rilh~'Y1fi (Net 

Income) Lmtl1.1L Vitl1.1r1tllJLL~:::~~'l n1nLU~~U"lItl'l (;l~1 ~~~ n'Y1¥YltJ (;]'lmh') 1~ LLr1 tltl~L(;ln~tI 
" 

~'lrr 'luf LL~::: ~tl'ln'l L~~~lJtlrJ1'l~1n 

24 International Federation of Stock Exchanges (FIBV), Annual Report 2005. 
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Unit : million 

", 
(1 3 Oct 1998) (1998) 998), . (2002) 

, 
$$37 ' S$60.9 .. - r' . r' 

Dec 1999) • ' (.1999). (2002) . (1~9) (2002) 

HKEx HK$55i ' HK$822 HK$521 ' HK$740 
. r' ,. .. 

(6 Mar 2000) (1999) (2001 ) (1999) (2001 ) 

'Y11-3 n1~'1J'tl-3\H~ 1UU~::: L 'Y1 Pl1un~~ ASEAN L~ ri 1~U(;l ~1 j;] m1~L~U,) nu n 1 ~rl,)U rl ~ n1 ~ , . 
, ~ 

Lrl ~'tlUL ~,)"lJ'tl-3 L~uH r)'tlU-if1-3 L -if ~-3,) (;ll1-3"lJ1 L -if1 LL'Cl:::"lJ 1'tl'tl n L"J!U n1 ~~1 n (;l n1 ~'Cl-3'Y1U1Uj;]'Cl1 (;l , 

L~'tl LMMfinlOl~ [;J.JU1LU ~-31Ol (;l~~-3 U'tl ~IOl :::~~ n L~U-3 hiL~~IOl :::~'tl-3 iJ n 1 ~r)'tlU1 ~'tlUrl 'Cl1U~1'tl 
~ , 

~ ~ ~ I ' 

U m ~ n ~ 1 j;] ~n 1 ~rl,) U rl ~ 111-3 n ~ 1') L U d]u~1I11u-n U l1-311 'el j;] n rl,) 1 ~ L~')~1'tl-n 1 Vi iJ ~1 j;] ~n 1 ~ , 
~ ~ 

rl')U rl~ (;\-3 n~1,)IOl:::~'Cl1UhhrU ~U'tlU nUe) j;] ~1 rl,)1~ L~,) 1Un1~~ [;J.JU1 LM~finlOl'1J'tl-3U~:::L'Y1 PI n1 , ~ ~ 

LMMfinlOl"lJ'tl-3 LLI11'Cl :::U~:::L 'Y1 Pl1U'tl1 L=nUU~ [;J.JU1 nUL~,) tl j;] n n1~"lJU1U 1?l,)"lJ'tl-3 GDP ~-3 n1~~:::~~ 
~ ~ 

'YJU~1~'il-3'1J'il-3'Y11-3 n1~~-3~UL1'tlU1 IOlUj;] muuLihQ n LIOl~ ~ ~-3'1 (;l~~-3 tilOl:::~'tl-3iJ n1 u,J~n (;\UL~U 
'tl'tl~'tl'tlnU'tlnU~:::L 'Y1 PI L"J!U iJn1nll~ 1,xU~:::"l!1"l!U~,) hJ'Cl-3'Y1U1uj;]'Cl1 (;l1111-3U~:::L 'Y1 PlLcli' L ~'tl'Cl (;lLL~-3 , 

25 ShamShad Akhtar, Asian Development Bank, Demutualization of the stock 

exchanges: problems, solutions, and case studies (2002) p. 27. 
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~ ~ ~ 

L,xm)''t~f'lL~tllJ"lJ'el~L~lJLUlJ~M::l-Jln;lJ ~~l!lJ 9~f11 ~mnW1~~I~f'l1 ~'YllJL WlilJ11 f1i'l t.l19::L ih . " 

~~J11,)::LL,)~~'ell-J~iimnL"ll~ilJnlJl-Jln~lJL~'eltl1lJ'el n'"l1 n~ 'ell L~tJlJiT~i,)l-JnlJ~~ Lih~l-Jlt1~9:: 
t,lq 4 I .., 4 '" q q IX L ..-

L ~l-JnI),L'l!'ell-JLtI~ ~f'l1 ~'YllJ),::~,)I~nlJL Yi'elL ~~f'l1 ~'YllJ'ellL'l!tllJW1JlJl~ L ~ru"lJlJ lJ~lt1 m"lJ'el~ ~ 
" " .. '" 

f1ru~IL ~LLri~f'lI~'elth~LUlJ),Ufi),),l-J L..nlJ m),f'l~lJll-JUlJYin f1,)Il-JLih L9 L~'el~mnLtJ~ulJif'ell-Jf'l m)' 
." 'U 

I '" I '" 

~ w.JlJl m)'~ nMI '1 f'l'1 ~~~1 nL~'el n'Yll~i'l ~f'l1 ~ n9::ii f1,)Il-J~' rl Cl.Jf'l ~ f'l~ L1-'eltl1 vl~ LlJ ),::~1J Lf'l n 

J1ilJ11 fI LLf'l::),::~1JU),::L 'Yl PI L Yi n::1J1';'YlLlJU)'::L 'Yl PI~ ~'el~ nI),"lJmtl~)':: ~1JLf'ln ntl'ell-J ~'el~ nI),L ~ 
'U 'U 

111') L'el~'t~LUlJ~i{ n LlJ~f'lI~VJlJ),::~1J Lf'l n ~,)tJ 9~Yi mml-J~9::'tU9 ~'Yl ::LiJtllJLlJ~f'l1 ~~~ n1 "lJ'el~ 

Lf'ln L..nlJ ~f'lI~U')tI'elffl f'l'ellJ~'ellJ '1f'l'1 L~'el~~~~cJf'l~'YllJ),::I111JLf'ln LlJ~~~~f'lI~~~mh')n9:: 
CLJ \J " III 

'" " I I 

L..nlJ tlhu ~1-'el'ilLl-J1n1 l-Jl"lJ'el~'el,xlJvl~~l-J(;l~1-'il1Jl~~,)lJ LYi'el"lJmtJ~llJcJf'l~'YllJ"lJ'el~~lJ~~'el~nI), 
" III ... \I " 

L91ru L~1J L~"lJ'el~ f;I f'l1 ~'YllJ),::;1JLf'ln LLf'l::'t~f1J fl')1l-J~lJL991 n cJf'l-l'YlWFiI-l'l!1 ~ ~,)tJ L..nlJ nI),~ .,.. CLJ .. 

0-
11411 4q 

NYSE L"lJl'l!'el~lJ 5% "lJ'el~ NSE (National Stock Exchange) "lJ'el~'illJL~tJ 

3) 'Yll'lL~'iln~~Il-J R'il m),),,)l-Jnfil-JnlJ),::~~I~~f'lI~~f'llmL~'lLlJJ1ilJ11F1L~mnlJ L~'elL,x . " 
f;lf'l1 ~ii"lJlJl (;lL ~ ru~lJYi'el~9::ii FI,)Il-J~l-J'tJ~,~f1J cJf'l~'YllJ),:: ~1J Lf'l n 1~ ~'l n9 ::..n')tJ ~'l ~ ~1J1';'Yl1lJ 

., III " \I 

u)':: L 'Yl PI~ ~'el'l m),tJ n)':: ~ 1J LUlJ1J1';'Yl),:: ~ 1J Lf'l n L ~ FI~'eltlLlJJ1 ilJ11 Fll~ 
'U " 
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" ~f'l1~L~nL~UL~1~'W'a'W1P1~ L~tll~mil~~~IOj1nmJ'LIOj1ruL~UL~"1J'a~ LPlt'joj~nlOj Lf'lmr'W tJ'a2-J 11l'a~ 
w .. 

, " 
dI '''' 

"''W~L'Yl1'W'W 

" ~f'll~i'W~l"1J'a~Lf'ln L'li'W NYSE, LSE, HKEx SGX "1f'l"1l~LL1htuhJLth.l1J1';'Yl"'2-J~LL~'J 
'IJ 

~~e hj~l1Oj:;dj'W~f'll~ tmu"'~~L~ n mtPl'JUt'J2-J"'~'a mJ'LLUttULU'WLL 'W'J L ,J2-J~~1 ~ ru LLf'l:;,hJ1 n 
w "w 

~'Wd'atl1t'W~f'l1~~'J Lf'ln LLf'l:;'"I:;L~'Wl~~lut:;L'YlPlL~'el'Wu1'W"1J'el~1 'Yltlt 'WmL~tI'W J'WPI~l~ ~t:;mrn 
n~ Pl'Jl2-J~l LU'W~ 11l'a~ufu ~'JL ~'el~'W'a~~J11'J:;LL'J ~~'el2-J~ LU~ tI'WLLUf'l~ lu C;)~n ~1'J LVi n:; SGX, 

" 
Bursa Malaysia LLf'l:; Philippine Stock Exchange l~LLUtlULL~'J ~'J'W~'WL~~L~tll~~h'Wi'W~'a'W 

mt~~~'Wh"1J'a~lJncl1t1~L~tI'J.jf'a~LL~'J~1'"1:;Yi1mmUtlu Jakarta Stock Exchange LLf'l:;l~L~'W'a 

LLri1"1Jn!l"'2-J1m~'at'a~fummUtlU~f'l1~LL~'J ~~lun~lJ'W ~l~~el~iJPI'Jl2-JVitl1t112-Jt'Wmt~h~ 
~'Wfi~~t~LU'WlUfitt2-Jt'W~f'l1~lJ'W~1~1 "1J'a'lL'aL~mn~~'W L'li'W SGX 1~L~'W'aL-if1~'a~'W 5% "1J'a~ 
Bombay Stock Exchange ~'lLU'W~f'l1~~Lri1LLri~~~1'WL'aL~tI ~'J'W Bursa Malaysia nl~Vitl1t112-J 

, "" '" LIOjtlOj1P1'J12-Jt'J2-J2-J'elnu The Stock Trading Center of Vietnam LLf'l:; Jakarta Stock Exchange 

LU'WI1l'W 

~l",fU~f'll ~",~ n'YlfVi~LL ~~Ut:;L 'Yl Pll 'Yltl Vi . t .U. ",~n'YlfVi~LLf'l:;~f'll ~",~n'YlfVi~ Vi . Pl . 

2535 2-J1~t1 153 n1"''W~~1~tlYiJt)~ClUt:;~~Pl1'Wn1t~1e.Jf'lrhb2-J1LL1.l~if'Wn'W L~tliJ , 

'a~ I"lUt:;n'au"1I'a'l PI Cl.J:;ntt2-J mr~2-J1'"11 nU1';'Yl~2-J11 n LLf'l :;'"11 n m t~ ~ L~'a n"1J'a~'Yl1~ m t'atJ1~f'l:; 

Pli~ ~~l~fU~'Ylfi e.J n'111 ~ n1tUt:;n'au nlOj n1t~ f'l1 ~",~ n'YlfVitl1 'WUt:;L 'Yl PlL 'Yltl2-J1 L~tI ~f'l'el ~ m2-J 
" 

uni:l'a~hj1lYiJmtLL~~i'W'"I1nJ11t1'W'an ~tJ1~hnm2-J 11l'a~tI~2-JfU~lt'W~J11'J:;iflOjlOju'W LLNn~c;)'W , 
I _ ~ I -=IX ~ ~ .J A I q 4 

IOj1 nn1 J'LL "1I~"1J'WJ11tJ'W'a n 2-JLL~'"I:;'Yl'J"'WLt'atl1 LLf'l :;tI'l L2-J 'a Vi '"I 1 tCl.J1"l 1 n'Yl1'Yl"1J'B~ ~ f'l1 !n'a'W 11 'W 
... '" I I I 

f'l:;LL'JnL~mn'W~ "'~V1n1'J"',J1n~1 LLf'l:;iJt:;c;)umt~ w.J'W1V1tn~L~mn'W ~f'l'el ~IOj'W~f'll ~V1Ln ~ 1 mj 

n~'J'WLL~iJ PI'Jl2-J ~'W~'J~'"I :;UfULPlN~ ~1~ L ~'a LU ~ fu n1t~~l~~'Wfi~ ~ t'a tJ1~ L ~'WL~i ~ c;)~J'W 

~f'l1 ~",~ n'YlfViw.i~l.i1'"1:;iJmrL~~tl2-J~'J tlYVi ~'a2-J~"l:;fuil'a nu n1 J'LL '1i~i'l.! t 'W'a'W1 PI ~"1J'a~ ~ f'l1 ~ 

",~ n'YlfVitl1 'WtI PI Lf'l mJit) w.J,J ~~LU'W~~~LlJ~12-J1tCl"'~ n L~tI~L~ • 
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o " " 

~~1"'~~ nVlf'Y'l~LL ~,n.h~LVlPI'l VIti :n~'J n{ "'~~~ 'W t"'tln:)m.ntlYi LPI~ ij ~ m'W:;L,j'Wtl~ ~ n ~rhn U 

~LL~~'WLtl~~'W1.l1~~rhh~lLLtl~U'Wn'W (Non-for-profit Self-Regulatory Organization) hJijL91'1Jtl~ 

~1tl~,)'W'1Jtl~~iitl~'W~i"'L'"i'W ~~~~1'W~1~~1"'~~nVlf'Y'l~~~Lt!'W1'W~,)'W'1Jtl~n1~nU"'LL~1,xLu'WhJm~ 
'LI , ,,'U 

n:)~:;LU tlU~ln n~ l~~1.h:;ntlu n1~ 1 'WL:n~'Y'IltU'jj~ ..111 ~ n1~~ lLU'W~l'W'1Jtl~ ~~1 "'~~ nVlf'Y'ltJ'1Jl "'U '"i{ tI 

n~~~'W LL~~Li11~~1t1'"i~1'"i~'"i:;~tlU~'Wtl~J;]tlnlmJ~tI'WLL11~~LL~:;rl,)1~~tl~n1r1ltl~~~l"'VI'Wt"'tI~~ . ~ . 
'l~~1'"i~LU'Wn1~1d~ ~ WJ'Wl~'WI!i'1~1tlu1n1r1~~1 tl[h~hti m~ L~tl~'"iln~111,)~LL,)"'~tl~~ 

o 0 " 

L11~tI'WLL11~N 'l11 'lrl~~~~l~VI LU'WtlrJ1 'WU'"i'"iu'W ~~tll'"i 'W L~tlt'il'W')tI 1 ~~1~1~()~tlufuI11,) n1~nrLL "ll~i'W ... , 

" 0 0 

n1 ~{'" ~~ ~~1 "'~~ nVl f'Y'l tl1 'W ~11 LLUUVI Lu'Wu11i'VI ~~1'jj'W :n~ ij n 1 m ~:;'"i lt1 rl ')1 ~ LU 'W 
" 

L91'1Jtl~ 'l11tT~ ~ij~,)'WL~tJ')-ntl~ 1 'W~~1 "'VI'WtlrJl~~,) ii~ LL~~~~ L t!'Wn1~~1 L U'Wfi~ii'"i L :n~'Y'I1 tU'jj~~ 
'U " .. .. 

" " ~ ~1~ ~ ~ ~ tl U LL VI'W1 ~ LLri ~iitl ~'Wl!'W 'Wtl n L ~i1tl'"i 1 n'"i:; L~tlt'i 1'W,) tI 1 ~ ~ ~ 1 '" ~ ~ n VI f'Y'l ~ij rl,) 1 ~ " . 
rl~tl~ ~') 1 'Wn1 ~11fu L11~tI'WLL 'W,)Vll~ n1~~1 L U'Wfi~ii'"i ~ ~tl "''"i'Wn1 ~u 1~1 Nl'W1 ~~tl '" rl~tl~ flU • 

o 0 " 

~111'Y'1 LL,) '" ~ tl ~ VI L 11 ~tI 'WLL 11 ~~ 'l11tl rJ 1~ 'llJ~tI '" tT~ LL~,) ~ ~ 1 '" ~ ~ n VI f'Y'l ~ tT~'"i:; ~ 1 ~ 1 ~(){ '" ~ ~~ , 

ij n1~11fu L11~ tI'W~~ n~l,) '"l :;'11'Jtl1 ~ n1nLtl~LLti n~1'W1 'Wn1~nl nu '" LL~ ~~1 "'VI'W'l VI tl1 ~ij rl,)l ~ " , 
" 0 

i", L'"l'W LL~:;~ "'~l'W~lsDtl'W~~ t"'tI~l'W~l'Wnlnu '" LL~~')'W1 ~ru'"i :;LU'WVlt!lV1'1Jtl~ rl ru:;m~~ n1 ~ 
~ ~ 

nl nuVI~ nVl f'Y'l~LL~:; ~ ~1 '" ~~ nVl f'Y'l ~ (~ll!n~l'Wrl ru:; m~~ n1 ~ n. ~. ~.) 1 'W'1J ru:;~ ~ ~ 1 '" 

~ ~ nVl f'Y'l ~'"l :;11fuUVlU1V11 ~ L U'WVltl')tI~l'W~ L t!'Wn1~~1 L U'Wfi~ii'"i~ L~tJ') nu n1~~tl'1Jlt1~~ nVlf'Y'l ~ , 

LL~:;~ WJ'Wl ~~1 "'VI'WLU'W~l rl ru LLJ;]tT~ rl~fnM1UVlU1V1 n1nu'Wtl~ ~ mnl flU "'LL~ ~~1 "'VI'W Vl1tl 
.. w 'U .. 

o " 

!'il'W~t!ltl ~ (Front-line Regulator) L i1tl~'"il nij rl,)1~1nM "'LL~ ~i~ cr ~ ii~~111'Y'1 n1 ~:ntl'1Jlt1'1Jtl~ 

~~1"'~lnn~126 

VI~ nYl f'Y'l ~"lJtl~ ~') L'il~ LL~,) n'"i~..111 V; flln ;rl~,)~ Lu'W~'W~')'W~1tl ~'Wfi~ ~~nu ~~1 "'~~ nVlf'Y'l ~ , 

!'il~'jjl~~'W1 Lu'W'l11'l~~lt1~'W ~~1 "'~~nVlf'Y'ltl1 VltI'"i:;i1~"'Fl,)l~~l~l~() 1 'WmnL"ll~i'W flU~~l'" 
~~ nVlf'Y'ltl1 'WJ;]l~11~:;L VI PI~ln~'W rh Ln~'il~ c;J~11 'WL tl L ~tI ~~1 "'~~ nVl f'Y'l ~~ LU'WrlLL "ll~~tll n~')~ij 

~ " 

26 U'W~ n Fl,)l~ L -nl1'"i ~:;~~l~~ll!n~l'WFl ru:; n ~nJ n lrn 1 n U~ ~ nVl f'Y'l ~LL~ ~ ~ ~ 1 '" 

VI~nVlf'Y'l~LL~:;~~l"'VI~ nVlf'Y'l~LL ~~11r:;L VlPI'l VIti 0 4 ~~Vll Fl~ 2543. (Ltl n~lr'llJ~Yi~-..fL~tILL 'Y'I~) 
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" , , 
"'~'jJ'IJ'W1LL~::tl~::~YlfiIl1YiYi,,::tln~1n1 L"ll'IJ ~~'IJ Lm~~ ~'IJ :a'IJL~tJ ri'fl~n~LL~::~~~ttlf 1n~1(;1 

~~ nYlt'YitJ1 YltJ;~iJ'jJ'W1 (;1L~ n"::'flut(;1(;1L~m hJlcJl ~'JN::(U;J'fl nu 1n~1(;1~~ nYlt'mr !?l1~tl~::L Vl PI L"ll'W 
OJ 

1'Wmi~mL~tJ'IJ lcJlLLn lYltJ ~1L~L~tJ :a'IJt(;1i1L~tJ Yl~tltl'IJ~ tJm~'IJ~~~ttlf~~[;J,J'W11tllnmL~'J LL~:: • 
" Yimm~tlt'un{JLnru.,h::LUtJum~'fl'jJ1tJ~~nVlt'mr (Trading Platform) n1~"(;1Yl::LUtJ'W~~nYlt'mr 

m~';h Cross Listing, Cross trading ~::wh~n'W1~'flu1'IJ~11n~tl1'IJL~mn'W L~'fl~1tJ!?l'fl,rn~~Yl'IJ 
OJ .. • 

'W'flnll nll1 ~ 1'Wm~~~Yl'IJ cJl'JtJ'lJ'W1 (;11n~1(;1~~ nYlt'mr~iJ'lJ'W1 (;11 mll~'IJ ,,::';h 1 ~ !?l1~'jJ1 ~iL ~ ~~1~,rn OJ. ~ 

n1~~~Yl'IJ LL~::~1 nln~1 (;1~~ nYlt'YitJ1 VltJ~1~1~n...11 ~"Di1i'J~'jJ'fl~ 1n~1(;1~~ nYlt'YitJ1 'lJn~~tl~::L Yl PI~ • • 

n~1'J~1 LL~'J.;r 1~tA''IJ 1~ ri,,::...111 ~ L t'fl !?l'fl,rn~~Yl'W!?l1~"D1 ~1 ~~1~~Yl'IJ~1n~'IJ • • 

" 'IJ 'fl n" 1 nil n 1 ~ LL 1..1 ~ ~ 1..1 'fl ~ rf n ~ LL ~ ::" (;1 Yl :: L U tJ 'IJ ~ ~ n Yl t' Yi tJ1'W In 'IJ L 'fl ~ " :: ...111 ~ In ~ 1 (;1 
" 

~~ nVlt'Yi tJ1 YltJiJYl1~ L~'fl n 1 'Wm~~ 1 N'flul 'W1l1'J::m nULL ~~i'IJ LL~::m::LL~ t~ m.nrJ [;J,J 'W1cJl~1 n~'IJ 
" " , 

LL~::~1~1~nvi~Li:h~~1m~'flmtlLLuuYitA''fl~m~1'W'fl'W1~lnl~~1tJ L'1I'IJ LU'W Global Exchange 
OJ 

~1'fl Global Network LU'W Regional Exchange 
~ ~ . 

~~'fl Regional Network ~~'fl Regional 

Trade tJnvi'J'flU1~ R'fl Ln,,::(u;J'flnutl~::LYlPl~1n~L~tJ~"lI'fl~~::~um~~[;J,J'lJ1 L'1I'IJ ~1L~L~tJ 

L~tJ(;1'W1~ :a'IJt(;1i1L~tJ Yl~tltl'W~ ~1'fl ,,::(u;:j'flnutl~::LYlPl~LL.;j~n~1 L"ll'W ri'fl~n~ ~~~ttlflcJl~rJ'W 

Lm~~ mnLtl ntlln~1 (;1~~ nYl t'Yi rJLU'WL'fl n"1l'W ,,::...111 ~Ln Ltl~tJ'IJ"1 n mn ,J'Wm n11 nu (;1 LL~ ~ 
OJ OJ 

L-1f~~'J(;1 (Regulatory Focus) ltl~ (Innovation Focus) ;~LU'WLL'W'Jt,J~~1n~ 

col IV cv .. col co _ I _ I ., 27 
~1t1"l1'!l j;l~11?l~~ n'VI~'Yitl'VI)m1~LLu~~u LL~1 (Demutualized Exchange) .. 

TI (fI.fII .) cv cv .. col 1.1 1.1 j;l~11?l~~n'VI~'Yitl'VILL ~~ (Demutualized Exchange) .. 
1993 Stockholm Stock Exchange 

1995 Helsinki Stock Exchange 

1996 Copenhagen Stock Exchange 

1997 Amsterdam Stock Exchange 

1997 Borsa Italiana 

1998 Australian Stock Exchange 

1999 Iceland Stock Exchange 

27 Reena Aggarwal and Sandeep Dahiya McDonough School of Business, 

Georgetown, Demutualization and Public Offerings of Financial Exchanges (6 

November 2005), p . 16. 
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1999 Simex 

1999 Athens Stock Exchange 

2000 Stock Exchange of Singapore 

2000 Hong Kong Stock Exchange 

2000 Toronto Stock Exchange 

2000 London Stock Exchange 

2000 Deutsche Borse 

2000 Euronext 

2000 The Nasdaq Stock Market 

2000 Chicago Mercantile Exchange (CME) 

~006 NYSE ~·1~1?1P1,}1Jr,}3.Jn1J Euronext Li1u NYSE Euronext 

ov ov .. .cI .. ov 28 
j;I~1j;1V1~n'YI'i'Yf!l'YI~j;I'YI~L'U!llJj;I/JL'eJ.:J (LISTED EXCHANGES) 

.., ov .. 
~ j;I'YI~ L U!llJ L 111.1 'U ~,;''YI';h n ~ ~ Vl1"1i1J ~~1~VI~n'YI'i'Yf!l 

Australian Stock Exchange j;I~1r1l-l 1998 • 

Hong Kong ~'l'l.l1tJ'l.I 2000 

Hellenic Exchanges ~-3~1r1lJ 2000 

Singapore Exchange 'Vl~p\~n1tJ'l.I 2000 

Deutsche Borse nlJI11~'l.Ifi 2001 • 

Oslo Exchange 'Vl~MI11r1l-l 2001 

Instinet (ECN) ~~~111r1l-l 2001 

Euronext July 2001 nm!J1r1l-l 2001 

London Stock Exchange nm!J1r1l-l 2001 

NASDAQ nm!J1r1l-l2002 

CME 2003 

Tokyo Stock Exchange ~O06 

NYSE 
.,. 
~1J' 1r1l-l 2006 

28 Ibid. 
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n'1 nLU fH ~111Yl"1ltl~ ~ ~ 1 (;1 ~~ nYl fYl U"l1 ntl~ Fl n ~ritl ~ ~U ~:;ttl"lllH') '.J1itJ (Mutual 

Structure) 1,xn~1mutJtu~tl~1tJtr)N~~1~"1ltl~li;'';Yl ij~~nm~~1~ry 2 u~:;m~ Atl m~ 

L-U~tltJtr)N~~1~L~1"1ltl~ (Ownership Structure) LL~:;mnU~tltJtr)N~~1~Yl1~n!l~l-J1t1 LL~:; 
>-

~mtJ:;'1ltl~u1-';Yl (Legal and Company Structure) t(;1t1~~nm~"'~~tl~u~:;m~·jh~!1ftJ (;]1~!1ftl~ 
II I I I 

~1 L UtJn1~~1l-JitJ~tltJtlt.h~ L ~l-J1:;~l-J LYltl1 ,xLn~ tr)N~~1~m~u1-~1~ mnl1 nu ~LL~Yi~ ;~ t~tI 
" 

~1LUtJm~Yl1~~~n"l LL~:;~1l-J1~mL 'll~itJnu~~n"l~tJ111t11!1f m:;LL~ n ~ ~tJ(;]1~11~ !1ftl~ijn1~ 

L~~tll-Jfuijtl nu~~ Iij.JtJ1 n1~ LL~:;L Yl r) t tJt~m mJ1 LL~:;~tl~fu m~i,)l-J n"l m~ n1~~~ ~~tJ~hLL~:; 

u1n1~1mJ1 tl~L~l-Jtl 

, >-

n1mu~~ ~111Yl"1ltl~tl~ Fl mYiu ~:;ntlulu ~')tI ~ l-J1;n mrtJ !1ftl~Yi"l1 HW11 tJu~:; L~tJm~ t tltJ 

r),)1l-J LUtJL~1"1ltl~"l1n~l-J1;nn~ijtlU lu~~ mll-J~m~LUtJ~l-J1;nn ~~ijLL tJ,)Yl1~~~1t1~fi1 tJm~~ ~ .. . 
~~~')tJr),)1l-J LUtJL ~1"1ltl~ ~~ n~1,) 1 ,xLn ~ ~~ 1~ ~~~ml-Jl-J1 Atl mnu~tltJ~111Yl"1ltl~~YlfimnutJ 

~l-J1;nm:r"l"lutJ (Seat) 1,xn~1mtltJL~tJ~1tlijl-J~,",1LLYltJ Seat L~l-J~ijtlU ("l1n~Ylfin~1mutJ,xtJ~ 
III \I \I III 

ijl-J~ ,",1) ~~~"l1n,rtJ~l-J1;nn ri"l:;LU~tltJ~111Yl LUtJ~~tl,xtJ~ LUtJL~1"1ltl~tl~ Fl nnL~:;ij~Ylfi1 tJm~ .. .. . 
tltlm~tI~ (Voting Right) 1tJn1~~1LUtJn"ln1~(;]1~1 "1ltl~tl~Flmml-Jn!l~l-J1t1 ~,)l-J~~"l:;ttltJ~1tl 
"1l1t1~~U~:;ttl"lloJ~~ n~1,) lu~~u r) r)~~tJ~hJ1'll~l-J1;nnril~ (Non members) t~tI~')tJl-J1n • 

~1l-J1~(l LtltJl~~tlU n PI"l1 n-ntl41 n (;1 m~ LtltJ L ~tl LUtJn1 ~Ltl~Yl1~ 1 tJn 1 ~r),)u~,)l-J n"l m ~ ~1tl 

~ijn~tJfii1 ~~nu~f'11 ~~~ nYlfml (;]1~U~:;L Yl PI ~1't11 tJl1i1111 r)~'t1u1 tJL"lItJL,)~1 L~tI') ntJ re1tJLUtJ .. .. 
~ ~ (lU~:;~~Fl~1 ~ ru~ nu~:;m~"1ltl~m~LLU~~U ~~"l:;~~~~ 1 ,xLn ~ r),)1l-J LL.:n~ LLni~~tJ l-J1 nn~1 m~ . '" .. 
.yh-iftl~n~~ntJ~')11u . 

~ ~ ~') tJ41 n ~"1ltl~ n1 ~~tl,xtJ"lJtl~ ~~1 ~ ~~ nYlfYlULLU~~U ~')tI t~ tI~ ') tJl-J1 n"l :;41 n (;11,xu r) r) ~~ 1tl . '" . 
n~l-Jl.J rl rl~ 1~1 ~'t1~tJ 1 tJ~ (;1~')tJ~hJl~ djti~ij'tl1tJ1"l r)')U FJl-J n1 ~~ 1 L UtJ~1tJ Atl ~ ~~')tJU~:;l-J1 OJ 



43 

, " , 
5-1 0% ;~n1~~1nln~In~'JkliJ ~1'I1lQlh::~~I"1L~'Elil'a~nkln1~~nl")~'ElU~1n"'ln1~"'l1m.Jrll")~ Lln1 il~ 

U rl rl~ ~1~lh::L 'Yl M ~'JaJvr~ 11l~11n"'~ n'YlfYicl"LL ~~~klLK • 

L(;lU~'JklaJ1 n LL~r'J 11l~11n"'~ n'Yl fYicl"L~aJ'1I'El~LL~~::th::L 'Yl M"'l::"'lIn'Yl::L1.JUkl'ElUL kl~1.J'1I'El~ 
" " 

U 1'M'Yl L 'a n"l!kl~-n1 ~::'Ylkll") ~U ff'JklLL ~'J LL~::~ n "'~1U1.J ~::L 'Yl M n"'l:: ~1 L il kl~1klL kl~1.J'1I'El~ ~ aJ11") aJ~ ~ . " 

~aJ1~n (Member Associations) ",1'El LUkl'El~ I"1m~~n1~L ,xrl'J1aJi'JaJ~'ElL kll1.JLLUU ~1~1 nkl 

(Cooperative Arrangements) ~~~~Cl1kl::LUkl'El~l"1nHi'El~~1.J~::Lu"l!~i'JaJnkll1l1aJ~mh'J.jh~~kl 

"'l1 n-if'ElaJ~~ ()~'1l'El~~"'~klfi 11l~11n"'~ n'YlfYicl"~::"'~1~1.J~::L 'Yl M (Federation Internationale des 
'II 

, " , 
Bourses de Valeurs -FIBV)·· L~'El~kl~InU 2000 YiU~1~aJ1~nYhukll1l~11n",~n'YlfYicl"~~Cl1kl:: • 

, " , 
'Yl1~n!l"'aJ1UYlLLl1ln~1~nkl ;1~u1'M'YlL'Eln'llkl (90%) LInU 25% LUkll1l~11n",~n'YlfYicl"Yl~n1nL1.J~l1.J 

LL~'J 13% LUklu1'M'Yl~'El'an",~n'YlfYicl"L~'El"'l~'Yl::djUklLkll1l~1~ LL~::~n 17% tJ~rl~~~Cl1kl::LUkl 
, , 

'El~l"1mn~ffi'n~L'Eln"l!kl ffi'';'j~1",n'''l ",1'El'El~l"1maJ"'1"l!kl L'lIkl Shenzhen Stock Exchange (SZSE) 
OJ OJ 

" LL~:: Shanghai Stock Exchange (SHSE) ~1",fUI1l~1~",~n'YlfYiu1klL'ElL~mrkl ~'JklLm1!"'l::~ 

n1 m1.J~~1.J LUklU1'M'YlaJ",1"l!kl LL~ ::"'lIn'Yl:: LU UklL~aJ~1.J LLU U LL~'J 
'II " 

• '" 1/ II 

LI") N~ ~1~'Yl1~ nIl ",aJ1 U "1l'El~ 111 ~ 11n"'~ n'Yl fYi cl"Yl LL 1.J ~~1.J,r kl "'l:: (;]~'El UU kl ~ kl fi' 1klL 'lI klL~ m nu 
;J Ill" dJ 

mnuklu1'M'Yl~ LL~'J~"'1 rh h~kl1 t!kl~'El m~(;] ~~klL"'l ~1 L ilklm ~L~1 U'ElaJ LUklL1.J L ~'El1.J~:: LU"l!~ 
"1J'El~ ~Ci'El,xklLUkl~1 rl ru m::U'Jkln1~'El'El nL~U~ n1~~1n ~ rl'J1aJfu C41n"l!'ElU 11l1aJ~ 1n~'Jklm~~~'Ylkl \I" ... .. 

", " 
LL~ ::Jl1~::",iJ~klYl~ ~'El L 91",iJ) n1 ~9 ~.yi1~u m ~L~kll1l1aJ n!l ",aJ1 UJl1';' LL~::kl LUU1U m ~r.i1 m~kl 

" Ukl~~ 'elU1~hri~ m::u'JklmnL1.J~~~Jl1Yi,rklrl'J~"'l:: ~'El~L~fu rl'J1aJ L ~kl"l!'elU LL~:: rl'J1aJ 111 n~~ 

~::"'~1~~aJ1~ nL~aJ~ ~'a~ L,x rl'J1aJtjklU'ElaJ LL~ ::-if'El n!l"'aJ1U~ ~'El~9InL,x~ m~ L 'Elkl~kl'YlfYicl" n"'l m~ 

L1.JtJ~U1'M'YlL ",,j~~n1~'El'Eln,xkl • 

* , 
(;]'J'aU1~m~M'ElU~1n"'ln1~YlhlLUklnl1l~ Hostile Takeover - OM Gruppen's moves 

to acquire the London Stock Exchange LklU 2000 LL~::nnu Bidding War for Sydney 

Futures Exchange by Australian Stock Exchange and Computershare LklU 1999 

** , . 4 4 A .dI 

The World Federation of Exchanges ("'~'El"l!'ElL~aJrl'el Federat:on Internationale 
, 

des Bourses de Valeurs - FIBV) 'el~l"1mYlLnln"'l1nm~~'JaJ(;]'Jnkl"1J'el~~aJ1rlaJl1l~11n",~n'YlfYicl" 

Lin u~tj 111 Q1.J ~::~~ I"1L ~'a ~~ L ~1'aJ rl'J1aJi'J aJ ~'El LL~ ::'lI'JU m~'El~~ n klLL~::n klL kln-1~~ ~kl1 Vl ~ 1 ~ 



'unI:a Utili RInRl1an"i'lIOIUI: 

~ iiB~ul"mrnlHllll~l\l 

"'RYl:IUtllIllInRl1ftn"i'lIOIUI:iimju 
lRmrnlHllvillwlhninua: uj'~lhnin 
U~!NU;IIVlliR~ 

"",,".rn~lI1Vfl'Tlam'lllUfl'llHllltlil.Jl1In 
~ .~lJI",!",ClTIIIHlI".crnNl~"IV 

.~n~l,~~~ifltl~~ · 

44 

";jtj' j;JJt.l1n1),LL~~LL t.l') t .w'-J~ Ln ~~wi1J [;l~1 ~t-l~nYlfYm1 t.l~1-l1h~L Yl PI ~'tl n1), Demutualize 

n1 )'n'tl ,xt.lL t.l[;l ~ 1 ~t-l~ nYlffj U LL~ ~ Corporatize yh L,x dj t.l1J 1-';Yl '-Jt-l1'llt.l~ i1 n1 n~t.l'tl'1l1 tI • 
t-l~ nYl ffjU ~'tl,j ),~'ll1'llt.lL Ut.ln1),vY') 1,j LL~ ~L t.l~ ~ ~ tiU1t-l~ nYl ffjUL -n1'"l ~Yl ~ LUti t.lL t.l[;l~ 1 ~ • 

2.5.1 L~'-Jrl,)1'-Jrl~'tl-lj;J') L t.ln1),1J1-t-l1m~~rl,)1'-J~1'-J1H1Lt.ln1m"1l-l-nt.l trl),-l~~1-l~Lijt.l 

1J 1-';Yl'-Jt-l1'llt.l ~-l LLti n ~Ylfi'1l'tl-l cJn'tl,xt.lL t.ln1),rl,)1J rl '-Jt-l~'tl ih ri1J ~ LL~ n'"l n1), 'tl'tl n'"l1 n~Yl fi'1l'tl-l 
'\I iii iii " 

cJ1-n1J 1-n1), rl1 ~~1'"l ~V11L ,xn1),~1 L ilt.ln )'n'"li1 rl,)1 '-J rl~'tl-l j;J') LL~ ~~1'-J1)'(l j;J ~~t.lL '"l Hi')'') ~ L~,) n~1 
v • 

tFlN~~1-l'tl-l ~mtf'"l'ut.l ~ rl,)1'-J-n ~ LLU-l ~1-l1 ~m'"l'"l~Ln ~~t.l'"l~LUt.l~,j~),),rlL t.ln1n11t-lt.l~ n~ 
tlYl fl'1l'tl-l'tl-l ~ n)' rl,)1'-J rl ~'tl-l j;J') L t.ln1),,j f1J L,j ~ tlt.ln ~tlYl flLL~ ~ n1),1J 1-t-l1 N1t.l '"l ~-rl ')tI L ~ '-J ~ ~ . , 
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U1-';Yl~~1'll'W~ij m~Lfl'W'tl'll1U~'W (Corporatization) tJ'tluvi1L ,x~ij~'l'WL~m-if'tl'lL 'Wj;J~1 {;IYj'Wij 

~Ylfi~"'l::L -if1~1 dj'W~~'tl,x'WL 'Wj;J~1 {;I~~ nYlfvitJ 1~'tlti1'li'lt1'l LL~:: L 'W~1 ~U (;]'tl hJ j;J ~1 {;I~~ nYl fYi~ 
'II • 

rl"'l:: dj'Wm ~LiJ {;I L'tl m flL,x n mh::'ll1'll 'W L{;IU i'l hJ 1~ij~Yl fi L -if1~ 1 Lij'WL91'l1'tl'lL 'Wfl Cl1U 'WYl1'l 

mn~'WJ11rl L'tl n'll'W~ij rl'l1~~11"1 ru'll'tl'llh::L Yl Pll Yl~~~'lU L ~'tl'l"'l1 mrn~'lYl'Wfl1~1~Cl L'tl'W,x'Wl~ .. ., 
" 'tltJ1'lLfl~L'Wj;J~1{;1 'W'tln"'l1ni! m~ri1nu~LL~n"'lmnLUU Corporation Yi1L,xm~~m~~m~'tlmL~:: 

Cl'tl{;l Cl'tl'WL{;IU ~~'tl,x'Wl~ LL~::LtI'Wmmum91'l1'tl'l ~ij~1'W1"'l f;){;I~'WL"'l LL~::~nA'1fl mU'W'tl'tln"'l1n 
" CI " IV 

~~'l"1l'tl'l j;J~1 {;I~~ nYl fYi ~ L 'W~1'W::~ LtI'WU1-';Yl~~1'll'Wrl~'tl m ~fl~1'l ~~ r11fl'lfl {;IL,x nu ~~'tl,x'W 
tJJ " "., "III 

(Maximizing Shareholders' Value) rl'lu~hJnum~~1NH~'lUYlU1YlLL~::~U1~~"'l::ri'tlL ,xLn {;I 
, , 

rl'l1~ L :nmr'W~'lU rl'l1 ~~"'l1-j;J ~ n rfl'tl'l (Integrity) rl'l1 ~ L1.1 i'lLfl (Transparency) LL~ ::rl'l1 ~ 
" , 

U~ii~~~ (Fairness) (;]'tl~n~'lYl'WLL~:: Stakeholders r1'l~~1UL'Wj;J~1{;1 LYl'tlL,xLn{;lrl'l1~Lu'Wiin~ • • 

L 'W ~::UU LPI ~~~n"'l Lrl N fl h'l~ij m ~1.1 fu L1.1 ~ u'W~'l mh'l ~'l"'l ::~'l L fl1-~ m mu'l LLU nuYlU 1 Yl'll'tl'l 
~ 

~lJ'lU'l1'W~ L~U'l-if'tl'l L{;I U'l1'Wrff 1 'Wn1 ~ri 1 nu {;I LL~ j;J ~ 1 {;I ~ 'l 'WL ~ oj j;J ~'tl {;I "'l'W'W LUU1 U LL ~ ::n1 ~ " .. 

, ,,, 
~~ nYl fYi ~"'l::1.1 fUUYlU1YlL,x L tI'W ~lJ'lU'l1'WV1 L u'Wn 1 ~~1 L U'Wfi~n"'l LnU'l-if'tl'l nu n 1 ~:n'tl"1l1 U • 
~~ nYl fYi ~LL~::~ OO-J'W1 j;J ~1 {;I~~ nYl fYi ~ ~'ltJ'tl ~ ~'tl LtI'W~1 j;J 1n1 ~~11"1 t1!1.1 ~::m~~~'l~"'l ::fl1~1 ~(l 

~ {;I rl'l1~..n {;I LL~'lYl1'l c.J~1.1~:: LU'll'W1 'WL~'tl'l~1'W1"'l m~ri1 nu ~LL~fl~1:n n lrff ... 

fl'tl ~ rl ~'tl'l n'Wnui j;J Cl1.1~::fl'l R'lJ'tl'l'tl'l R m ~::UU1-~1 N1'W LL~::m ~ri1~'W~ c.J~ j;J'tlU LL Yl'Wj;J1~ c.J~m~ • 
" " 1.1~ U'1i'l1'WLLUUU 1-MYl L'tl n'll'Wi'W'!J1 j;J~'tl {;I"'l'Wm~ L-if ~'WLtI'WLrl1'tl'l ij'tlL 'Wm ~L:n'tl~ LU'l c.J~1.1~:: LU'lltJ 

"1I'tl'lYi ,j'n'l 1 'WL,x L -if 1 nU'lJ'tl'lu1-MYl "'l ::'lI'lUL,x j;J~ 1 {;I~~ nYl fYi ~ '1 fl1~1~(l ~'l ~ {;I ~ U1-~1~~ ij 
'II ... 
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11 I '" .... .IICto 11 .IICto 

2 .5 .5 ~ 'W!l-l j;]!l U rl'na-J j;]!l-l n 1~"ll!l-l j;] ~ 1111 LL ~ :;a-J-l L 'W'Wn 1 n'j (;J.J 'Wl ~ 'Wlill LL~:;U ~n1 ~ • 

L ti!l-l "I 1 n m~~l L U'Wn"l m~ LI1lEJ~la-Jl~noWl ~~ rll ha-Jl LLU-lU'Wfl'W LL~ :;~1 a-Jl~m.h:; n!lU~~n"l L~!l 
" 

oWl rll ha-Jl Lij'W(lf'W'Vl'W 1 'Wm~~ (;J.J'Wl~'WA'lLL~:;U 1-m ~,r'W tJ!la-J~11 ~Ln 111 LL~-l"l-l1"11 'Wn1~~1 L U'W-ll'W . ~ 

L~!l~~j;]!lULL'Vl'W~~ "I:;oWlhJ~1'~'Wfi~~a-J!l-lrlm ~~!l-lj;]!lU~'W!l-lI'l!lrl'na-J~!l-lm~"1l!l-l~nphVJn1 

m~a-J ~fi1'Wm~~~1-lW.l1a-J~-lVi!l1"11 ~nu~n A'1 ~'la-J~-lmnJTU1..h-llilruIllVi m~1 ~u1-n'1~ LL~:;m~ 
... Ill .... 

, " 
~ (;J.J 'Wl~'W~1~1!lu 1-~1 ~ ~1!l'W1' j;]m~a-J j;]~l~l~'Vll-l m ~L~'WVloWla-Jl Lij'WW,r n'VlTVi m!l"lJ1EJ 1 'Wj;] ~111l 

1~j;]1l.J1il'l1a-J~!l-lm~ 1'W~1Iill~L~l.Jl:;~a-J 

Vi.PI.2535 

-if!lrll~'WI1l"lJ!l-lj;]~ll1l~~n'VlTVi~ (SET's Rules and Regulations) 1~LLri LnrueyfTu 

" ~~n'VlTVi~ (Listing Rules) LnruaM!l"lllEJ~~n'VlTVi~ (Trading Rules) Lnrueyfm~ 

LtlI1lL~EJ-if!la-J~ (Disclosure Rules) 
'IJ 

Vi~:;n"1!UClJrYiiu1-1i''Vla-J~l"1!'W (Public Company Act) Vi.PI . 2535 

~~nm~~ln~~:;~r)l-l1.h:;L'VlPl"ll!l-l IOSCO 

..,~..,..,~ ...,..,., 
2.6.1 'n'i:::'i1'ii'U'1!'1!j;]'w~nVl'i'n!lU~:::j;J~1j;J'w~nVl'i'ntJ 'n .fIf . 2535 (The Securities 

and Exchange Act B.E.2535) 

IllEJ~~-l"llnmnh:;ml'lH'Vi~:;n"1!U '1JClJ1ij;]~ll1l~~n'VlTVi~LL 'IA-l1..h:;L'Vl Pl1 'VlEJ Vi .1''1". 2517 

a-Jl'Wl'W LI1lEJii1'j;] m.h:;~-l rlL ~'tlr.r 1111 ~iiLL ~fl-ln~l-l~l~TU m~~'tl"lllEJ~~ n'VlTVi~ L ~!l~-lL~1-a-J m~ , 

!l!la-J'VlTVi~LL~:;m~~:; 11la-J L~'W'Vl'W1 'W1..h:; L'Vll'l j;]1 a-Ja-J 1 ~'lEJmnLflt "llU'VlU ru cmi L~EJ'l nunEJ1~ L ~!l1 ~ , ~ ~ 
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II '" " II vi'l n'l ~~~"lJ'l tI ~t.l~U'l'l L Ut.l 'V11 ~ n'l ~fl f'l LL~n VI~'11Ol 'l m! t.l'V'l ~:;n"llU 'lJ tlJ~VI ~ n'VI f'V'l cl"LL~:; ~ ~ 'lin 
, , " 

VI ~ n 'VI f'V'l cl" 'V'l . PI . 2535 ril~~ n'l ~-W'l ~ 'l1-if LL 'VI t.lL Vi tl L ~ ~ u ~:;~ 'VI fi J) 'l 'V'l"lJ ~'1 n'l n U t.lPl t.l cl"~ ~"lJ 'l tI 
" 

" " VI~ n 'VI f'V'lcl"LL~:;~~'lInVl~ n'VIf'V'lcl" (n . ~ . ~ . ) ~t.l Llnmut.lml'JtJ'I'lt.l~v'i'lVlih~ r1'l flU In LL~ ~~'l1n'VIt.l1 'VIti " , 

1 t.l"lJ ru:;~fit.l'l fl'lm tA~U~:;L 'VI Pll 'VIti LUt.l~fu ~ 1n"ll~U r1'l flU InLL~~:;UU ~ ~'lln L~t.l"lJ~'1U ~:;-L 'VI PI ~ U'l'l h 
" " 

ri ~ J)'ltlVl~'1l~~ n'lnLm "lJ'V'l~:;~'l"llU 'lJ 'lJ"iVl~ n'VIf'V'lcl"LL~:;~~'lInVl~ n'VIf'V'ltl1 t.liJ 2551 Llntl~ ~~ 

U~ r1U1-nt)t.l~ 31 ~'1V1'lfl~ 2551 LlntlU'VIU 'lJ'lJ"i~LLm "lJ~t.l1mJ ~~'l~:;~'lri'lJ~LU~tlt.lLLU~'1LLm"lJ 
~~ LflN~ ~'l'lU1-Vl'l ~ J)'ltl 1 t.l"lJ~'1~'l,rn'l 'It.lfl ru:;m~~ n'l~ n. ~. ~ . LL~:;-ii'lt.l'llOlVl,J'l~ n'l~r1'l flU InLL~ 

'" 

, " 
Llntl~~~f'fu~:;n~u~~'lr1'lJ ;'1\1 

0.... ..... ... ". ..... .... ~ 

1) flru:;n~~~n'l~n'lnUVI~n'VI~'V'lmL~:;~~'lInVl~n'VI~'V'lti 

m~'V'l~:;n"llU'lJ~VI~n'VIf'V'lcl" ~'l~~'l 14 r1'lVlt.l1n1,xflru:;m~~n'l~ n . ~ . ~ . n-ii'lt.l'llOl 

VI,J 'l~ 'J 'l~t.l LtlU'lti n'l ~~'1 L~1-~ LL~:;i (;J..Jt.l'l ~~~ InlOlt.lr1'l flU In LL~ 1 t.ld~'1 VI~ n'VI f'V'l cl" fi ~nlOlVl~ n'VI f'V'l cl" " , 

, " 
n lOl n 'lm~ :;n'l~i:l~~ fl t.ln 'l ~m:;v'i'ltlt.lhJ LUt.lfi ~~~ di m flU n'l~~~"lJ 'ltlVl~ n'VI f'V'l cl" ~'J ~ (i~ n 'l~tl'tl n 

~:; LUtiU -if~u~ r1U U~:; n'l PI fhi'lVl1~-if~ r1'lVlt.l1n J)'ltl1i1f"lJ~u L"lJ ~-ii'lt.l'llOlVl,J'l~~ r1'lVlt.l1n 1 t.l 'V'l. ~.u . 

~'l~'V'l~:;n"llU'lJ~VI~n'VIf'V'lcl"~LLm"1l1mJ iJ 2551 ~'l~~'l 16/6 1~r1'lVlt.l1n1,xnflru:;m~ 

~~ n'l ~r1'lflU~~'lIn'VIt.l Llntl~-ii'lt.l'llOlVl,J'l~ ~~ • 

" , o ............... .c:I Q ......... tr .d.c:l.di ..... oQ ......... tr 

~'lt.lnVl nu nJ"ll t.l'ltl'VI:; LU tlt.lVl~ n'VI ~'V'l tI ~~'l fl~'VI Lnm L t.l~'1 nUfimlOlVl~ n'VI~'V'lti LL~:; w , 

, 
1.I.diI .... .... .. odII 0 oQ 

n'ln "lJ'ln'tlVl~ n'VI~'V'lm 'V'l'tl fl~~U'I'l nlOl n'l~ 

ntl'l'lt.l~~n'l~~'lLUt.l'l'lt.lLUt.l~:;tI:;l1i~flru:;m~~n'l~ n . ~ . ~ . ~'l~VI~mn ruoyJ L~~t.ll"lJ 
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Ocv 0.................. .... .., 
3) ~ 1\Jn~1 'l.Jrl ru:;m'~l-J n1 ~n1 nu~~ nYl ~'Yl rJLL~:; j;) ~ 1 "m~ n Yl ~'Yl tf 

~1~n~1'I.Jrlru:;m'~l-Jn1~ n. ~ . j;) . Ltl'I.J'fl~~ m'ri1nu~ LL~~4' C;)~~~'l.Jml-J'Yl~:;n"llU t1JrJ~ 
~~ nYlf'YlrJLL~:;j;)~1C;)~~ nYlf'YlrJ 'Yl .PI . 2535 i:Jr) j;)m.h:;~~~L~'flvi1~,J1~ Ltl'I.J'fl~ ~ mrhnuc;) LL~n1~ . ... 

... ... 
~1LU'I.Jnlilm~l-Jj;]1~11'I.Jj;)~1C;)i'J'I.J~~~:;UU ~~1'I.J~1'I.Jn1~~:;C;)l-Ji'J'l.JLL~:;n111h:;n'flUnliln1~1'I.Jj;)~1C;)i'J'I.J 

j;)~'flC;)Iil'I.JU~f'lUn1~1~dj'I.JhJml-Jn~~l-J1tf Lc;)tfi:J~1'I.J11il~,J1~tJ~~n1n~'fl1~Ltl'I.JhJml-Jl-J~"lJ'fl~ 

rlru:;m~l-Jn1~rhnu~~nYlf'YlrJLL~:;j;)~1c;)~~nYlf'YlrJ (rlru:;m'~l-Jn1~ n.~.j;).) LL~:;tJ~~n1~~'l.Jml-J 

UYlU t1Jt1J~LL'IA~'Yl~:;~"llU t1Jt1J~~~ nYlf'YlrJLL~:;j;)~1C;)~~ nYlf'YlrJ 'Yl.PI. 2535 

R1finl-JL i1tfl-Jn1~'fl'fln 1U'fl1.tt1J1j;)tJ~:;n'flU~~nlil~~ nYlf'YlrJtJ~:;LJlYl j;] 1~1 L~'I.J'il c;)~1.t'I.J~1tflh1nj;)~1 c;) 

~~nYlf'YlrJLL'IA~tJ~:;LYlPIL Yltf LL~:;~ n~'J'I.J~~~L~l-J11'I.J~tJC;)'flm.J~1il1nYl'I.JtJ~:;L~l-J Lc;)tfr) j;) ntJ~:;~~ ~~~ n " . . 
1'I.Jn1~~1LU'I.J~1'I.Ji:J 4 tJ~:;n1~ ~'fl 

1. ~ (ijJ'l.J1 j;)~1 C;)Yl'I.J 1 ~ Ltl'I.JYl1~ L~'fl n~i:J rl'J 1l-J~1 f'l ru~1~fu ~~:;C;)l-JYl'I.JLL~:;~~~Yl'I.J 
.. ... 'U 'II 'U 'II 

'fl~~m'j;]1~ 11'I.Jj;)~1C;)i'J'I.J 

4 . ~1~~rl'J1l-JLtl'I.J'fl~r1n~~~'flm~ LtJi~1~ Lih1lilfi~nlil Lyh~'l.Jmj;)n1nW LL~:;Ltl'I.J~fn~ . . " 

... 
n 1 ~j;) ~1 'Yl ~:;~1"ll U t1J rJ~~~ n Yl f'Yl rJLL~:; j;) ~ 1 c;) ~ ~ nYl f'Yl rJ 'Yl. PI . 2535 LL ~:; n1 ~9 c;) ~~ 

~1-Wn~1'I.Jrlru:;m'~l-Jn1n11nu~~nYlf'YlrJLL~:;j;)~1c;)~~nYlf'YlrJ (~1-Wn~1'I.Jrlru:;m'~l-Jn1~ n . ~ . Vl . ) 

n1~'l.JC;)'l.JLtfU1EJn1~~1LU'I.J~1'I.J l.Jr)j;)ntJ~:;~~~L~'fl~Iil:;~~L~1l-J1Jl~1C;)Yl'I.J1~L~UL~LL~:;i:Jn1~~(ijJ'l.J1 • • , ... ... 
LtJt 'l.JVi PlYl1~Yi L~'fltJ~:; LEJ"llUj;]'fl n1~~:;C;)l-JYl'I.JLL~ :;n1~~~Yl'I.J ~~ 1Jl~1111 LL~n LL~ :;1Jl~ 1111~'fl~ ~'Jl-J ti~ • • 

30 ~ m1J'I.J~ (ijJ'l.J1U rl~1m'fi~nlil~~ nYlf'Ylu (TSI) 1Jl ~1111~~ nYl f'YlrJLL 'IA~tJ~:;L Yl PlL YlEJ, • • 
'VI-tn~j;)'ifl'l'l)J;yf'U~'l'UL~!J"Hr'Uj;)~'lj;)L1'ULL~:::j;)~'lj;)Vl'U (16 ~~~1rll-J 2549), ~,J1 317-322. 

" "401 4 
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" I 

&atl1'hl'JtI (;]'tl m~'tl'tl n r;] n~1 ~'Vl1~m~L~'hl1.h~LJlYIL tnJ 1 LL~ ~ihJ'Vlu '1:J ~YH1'tl~ n'hlm ~L mf", L m 

LmmJ~i"'LIil'hl L"'mLu~m~~1Lij'hl~1'hl'tl'tlmiJ'hl 

~~n'Vlf'YjtJ" ~~1t1ii~mniJ'hl'hl1t1~tJ1~'tl"1J1t1~~n'Vlf'YjtJ m~~1~~n'Vlf'YjtJ n1niJ'hl~llin'rt1n1~ 

~~'Vl'W n1~~ "'~1tnl1t1~~ n'Vlf'YjtJn1~~ '" n1~n'tl~'Vl'hl~'J~ LL~~n1~~ "'n1~n'tl~'Vl'hl~'J'hlU~ ~~ ;~ " ~.. .. 

, 
o 4 0......, 4 oQ .oI::lio., 

n1~'hl"'~ 1 r;] m1 n 'Yj'tl n1 ~n1 nu '" LL~ LL~~'Yj [ij,J'hl1 r;] ~1 "''Vl'hl ~'J~ r1~ r;]~'J1il ~'tl U nlil n 1 ~ U~~'Vl .. . 
" " ., cv.- cv..,.- ~ .., .... .- .- -=t qq .dI _ ..::::. ......... .-

~~n'Vl ~'Yjtl r;]~1 "'~~ n'Vl~'Yjtl pj'hltl'll'tl"1J1t1~~ n'Vl ~'Yjtl LL~ ~'tl~ PI m'tl'hl'Vl Lnm L 'hl'tl~ nUfimlil~~ n'Vl ~'Yjtl 
'Ii , 

" L"'tI~1,rn~1'W~ ru~ n~~~ m~ n. ~ . r;] .1~ ih~'hl""r mI1J~~~~ Pl1 'hlm ~ri1 nu '" LL~ H ;~i1 
• 'Ii 

1) u1'i'Vl~~n'Vlf'YjtJlil~~'tl~ih~UUL'hln1~~"'LnU LL~~"'LL~'Vlf'YjtJ~'hl"1J'tl~~n~1 LiJ'hl'tl£h~~ .. .. 
hJL,n~fUPI'J1~L~tI~1t1 

2) u1';'Vl ~~ n'Vl f'Yj tJlil ~ ~'tl~ 1.J~ u~~ 1'hlr;] 1~ LL 'hl')'Vl1~ n 1 ~1.J~U~~1'hl~ ~L"'tI ~1il~ ii~ 

1.J~~LtI'll,r~~~"'"1J'tl~~n ~1 
'Ii' 'Ii 

I '" II I 

3) u1'i'Vl~~ n'Vlf'YjtJlil~~'tl~ij~~uuYiIil~i1'tl~n'hlhJ1 ~ Ln '" ~'J1~ L~tI~1t1 (;]'tl~~UUvl~i1L ~'tlL ~ 
" U~~~rJ r;]r11.J~~~~ ..r-if1~ ~'hl ~1,rn~1'hl~~ 1~ ri1~'hl"'~~ n Ln ru'YI1 'hln1~ri1 nu "'LL~ ;~i1 , , " 

Ln ru" n1 ~~'hl 'Vl ~ L U tI'hlLL~ ~ n1 ~ L ~ PI'J 1~ L ~'hl'll'tlU L'" tI ri 1~'hl'" L ~ L~ 1~tJ1~"1J'tl~ u1'i'Vl 

~~n'Vlf'YjtJ~l11~tJ1~in'll'J'hlLL~~LL'hl~,J1~n~1 L~'tlL~Ln"'n1~~'tl'1J1t1~~n'Vlf'YjtJ ~'tl~LiJ'hlU~~~~ .. , 

~'hl~1t1L ~ '1i"1J'tl~U 1'i'Vl ~'Jtl1J ~ ~~;~ n ~1'J1il~ ~'tl~ l~fu ~'J1~ L ~'hl'll'tl UIil1 n~1,r n~1'hl L ~ 'tlL ~J'hlLIil 

lJlrj 1 U PI PI ~;~ n ~ 1'J ij PI'J 1~ ~~'j1 ~~ 1~1 ~r1 LL~ ~1~ ij1.J ~~rJ~ n 1:i'n ~~l11 Cj "'~YiIil1 ~ru 11Jlrj11~ , .. 
~~~'J~Iil~1.J~U~~tJ~~;~n~1'J 
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Ln ruoyfn1nh~ntl1.1~~nlOl~~ nVlfyj tJ L(;ltJ rilmJ(;l1 t\'1.1l'';Vl~~ nVlfyjtJlOl~~tl~U51.1~ (WUJ 

LL'W'JVl1~n1~U~~ntl1.1~~nlOl~~ ;:hJ11n~J1'W1'W~1'W1?i1~1 L-n'W n1~U51.1~~1'W~'JtJfDI'J1)J~tlilntJdj'W 

il~~)J LL~~il fDI'J1)J f1.1tj (;l"l!tl1.1 ~tl~il~~1.11.11 'Wn1~fn~1VlfyjtJ~'W"lItl~~ npl1 ~~1.11.1i1tl~n'Wn1~~'J~~ 
'IJ '" 

LL~'Wn1~4' (;l~ ~~L~'W'VJ'W1 t\' L YltJ-:Jyjtl~1Ol ~~tl-:J f1.1 fDl'J1)J L~tJ~ ~~ n ~1'J LL~ ~f11 ~~~ n~ 'W1(;l11Ol1 n n 1 ~ 

~1 L U'WD~nlOl'Wtl n L ~iltllOl1 nn1~ri1~'W(;l1 t\'1.1l'';Vl~~ nYl fyj tJ ~,[)-:J4' (;lVii LL~ ~~-:J nm1'W ~1'W~n1 n~'W . ~ 

~~Yl'W1 'W~~ nYlfyjtJYlfyjtJ~'W~'W ~1'[) 1 t\'~1 (;l'[) n~~ L(;ltJ';)fi~'W1 'W~n~ru~m~1Ol1tJfDI'J1)JL~tJ~L ~'[) 1 t\' • ., 
l~u~~ LtJ"l!UIn,[)1.1 LL Yl'W i'J)J n'W1.1l'';Yl~~ nVl fyj tJ4' (;l n1 mtl-:JVl'W~'J)J1.1l'';Yl1(;l ~'[)~ n1 ~4' (;l ~~ LL~ ~ • 

., , 

'W'[) nlOl1 n II fDI ru~m~)J n1 ~ n . ~. In. l~il'W LtJ1.11 tJ ~~ L~1')J1 t\'il n1 n Yi )J~1 'W'J \..ltJn ~~Yl'W • 
U~~Lf1 Yl~ mu'W L ~'[) ~ ~1~ L~ nm f11yj"ll,[)~ In ~1 (;l Yl'W L(;ltJ n1 n ~)J~1'W'J'Wt4U~~ n,[)1.1D~nlOl~~ nYlfyj tJ 

• 'II' ., 
U~~Lf1Yln1~4'(;ln1m'[)~'VJ'W~'J)J n1~4'(;l~~n'[)~'VJ'Wu~~Lf1YlI?i1~1 LL~~n1~'[)'[)n11.1'[)~'1J1lnU~~ntl1.1 

D~nlOl~~ nYlfyjtJu~~Lf1Vl1 mJ~hJl~il n1~ri1~'W(;l H't 'W,[) ~ In 1~ LLrl n1~4' (;l n1m'[)~Yl'W~'J'W1.1 fDI fDI ~ • • • 

~ 1)J1 ~n)J,[)1.1~)J1tJ 1 t\'~ mU'Wn1n~'W~il fDI 'J1)J L ~ m"l!1 '1J LL ~ ~ L ij'W~1.1 1'~1 ~n'[)'[) 1~yj Lij'W~4' (;l n1 ~ 
., 

n'[)~Yl 'W 1 t\' ~'J )J11-:J n1 ~tl'Wru11n 1 t\'1.1 l'';Vl~ ~ n Yl fyj tJ LL~ ~1.1l'';Vl~ ~ nVl fyj tJ 4' (;l n 1 m'[)~Vl'W ~'J)J 
III III .. III 
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~ ~ 

"'l i?lYl::LihJlJLlJIM~1 i?l~~ nYl ~Yi th~~tl~tl'1l1ULlJPllJU~tl 'lI1U ~~ nYl~Yi U~~tlU1';Yl ~~I"lflJ roll n i?l 
'U 

I I I '" 

LnmnUmrVlU,"H;)~;mU'l"'l::Lojflr1J'tlU~ln"'lmrtJlJ Li?lU • 

I II I I 

~YlfiVl"'l ::~tl,xlJ ~~tl~~ nYl ~Yi UVltll"'l LLU~'l ~111 Yi LL",'l ~Ylfi LUlJ,xlJ lJl 'lItl'lU 1';YlVliJ~ ~ n Yl ~Yi U "'l i?l • • 
~ ~ 

Yl::LtiUlJLlJ~~Ii?l~~nYl~YiU'1 ~~tl~tl'1l1ULlJPllJwntl'1l1U~~nYl~YiU ~~tlU1';Yl~~I"lflJrollni?l~tl'l .. 
I '" I I '" 

n U'lllJmrLU~UlJLLU~'l mr1itl~~ nYl ~Yi UYl n I"l ~'lVl m rlJl ~1~'l ~~ nYl ~Yi UtJlJ iJ ~ ~ L,xU I"ll"l~ . . 
" " I " 

roll~\.hu~~ nYl~Yi u1Jl LL~,)yJ'l~~ i?l r')~ tl'lYln I"l ~'lVlrollmJIU,xlJLL~,) iJ ~~l11L,xU I"lI"l~tJlJ1itl,xlJ , " ' ''I , ~ 

~ i?l~'l"'llJtl'lYlnttlU~:: 5 ~~tl ~llJYl nttlU~:: 5 '1ltl'lr.lllJ,)lJ~~nYl~YiUVlr.lI~'WIU lJl LL~,)yJ'l~~ i?l • • 

2) mrL,xl11~IL~lJtl~tl (Tender Offer) UI"lI"l~~lJl,xlJ~I"'llJtl'l~~tlnl')ojfl~"'li?l~l11L,x .. . 
I II I II '" 

Lni?lmmJ~UlJLLU~'l~llJl"'lLlJmrl"l')UrJ~ n"'lmr ~tl'll11 ~1 L~lJtl~tl ~1~ n!J Ln ruOY]Vlnl~lJi?l yJ'lil 

Li?ltJiJ.r ~ ~ur::~'l I"lL ~tlL,x ~1itl~~ nYl ~YiU'YJ n ntJ1Jl~u mnJ5lliitlth'l L~ ~!l1111"l nlJ LlJLi!l'l L!l m~ 
LL~::n 1"l1~"'l::'1l1tJ~~ nYl~Yiu1 ,xLLri ~~"'l::L ojfl~liJ~llJl"'lLlJmrl"l,)U I"l ~ n"'l m r Li?ltJ ~1i!l~~ nYl ~Yi U 

" • 'U 

n!J~~lulJl nl~lJi?lL,x mmr::l11TllJhJ djlJfirr~ L~tJ') nu m r~!l'llltJ~~ nYl ~Yi U r')~ tl'l mr 

LL Yiiil,) L ,x1.JI"lI"l~ Li?l L ih L"'l ~i?lLlJojftl L Yi"'l"'l1'l L~tJ')nu~~ nYl~YiU mnL Yiiil,)TllJLUlJL Yi"'lL ,xL~tl'l~tl 
~ ~ , 

mr~!l'1l1U~~ nYl~YiU1i?ltJL.jfojftl~~111tJLlJ LL~::nlr~tl'1l1U~~ nYl~YitJ1i?ltJ~IYirl'lL Y/!lL,xU I"ll"l~ .. . 
I I I I " 

yJ') 1 U~ ~'l ~ ~~ "'~tlLlJ~ n~ru:: (;)!l L iltl'l n lJL Y/ tl-D n"'l'lU I"ll"l ~ yJ ') 1 U TllJ L t1lJ~ ~ l11L,x n 1 r~tl'1l1 U .. . 
~~ nYl~Yi u,rlJ~ i?llU"'l1 n~111Yi U n ~'1Itl'l ~~1 i?l LUlJm rn r::,yhTllJhJ LtllJfin~ L~ m nu m r~tl'1l1 U 

~~ Wr'1~YiU ~'l1i!lLUlJl"l,)I~~ i?lYlI'l!l1 '1)1 Li?ltJ~~1 i?l~~ nYl~Yiu1itl LUlJ~llJLLrn~l11~UI~~i?l m~ 
~ , , 

~111Yimr~!l'1l1tJ~~nYl~YiUVl~ i?lun ~ ri!llJ~'l L~!l'lL ,x~ltJn'lllJl"lru::mr~n1r n . ~ . ~ . ~1 L'llJmr 
" " I I 

yJ'lilYitJn'lllJL~I~UIVl '1Itl'l~ltJn'lllJl"lru::mr~n1r n. ~ . ~ . iJ~IU )"'lLlJmr~r,)"'l~tlULnu')nu 

n1mr~l111"l,)1~~i?l LL~::r')ur')~~~n lllJ~ L~miftl'l ritl~~"'l::~1 L 'llJn1 r~l~n!J~~ltJLlJ~ nliru:: 
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, 
'fJi1~ WI~[;)~,)9~'fJu~1'fJ~(nJ~,)l-J~in~1'\J'1I'fJ~~rnrn~1'Wrlru~m'~l-JWI~· n.'cl.[;) . m~r.hn~ .... 

I I 1.1 '" 

'lJ'fJU L'lJ [;) L 'UYn~nniH1 Ln ~91 n Wlm ~~vi1'tl'Whi LU'Wfi~~l-J Lnm nu n 1 ~~'fJ'1I1 rmi n'Vl fyjtJLVhu'W LLP1 

9 ~~,)l-J ii~ WI ~m~vi1'tl'W'fJ19 ell ~'Wyj ~~n"1lu tl.J C1J~~i nYlfyj tJLL~ ~ [;)~1 ~~i n'Vlfyj tJ yj. PI . 2535 

d'fJ~~1~fu91n'fJ~rlm'~'W LL~~L;:'fJ~~'fJ~L~£J'W~,)£J 

," , 
~i n'VlfyjtJYl;'fJ'1I1£Jl 'W[;)~1 ~~i n'Vl fyj£J1~ ~'fJ~ dj'W~i n'Vlfyj tJYl9 ~'Vl ~ d:J £J'Wnu [;) ~ 1 ~ 

~in'VlfyjtJ t~£Ju11i'Y1 c4'fJ'fJn~i n'VlfyjtJ~'fJ U11i''Vl9 ~'Vl~L U£J'W ~~ LU'WU 11i''Vll-J~1"11'Wr.h n ~~1~fu 
" 

rl ru~n nl-J WI ~[;)~1 ~~i n'VlfyjtJfu L -ih LU'WU 1M'Vl9 ~'Vl~ LU£J'Wl 'W[;)~ 1 ~~i n'Vlfyj tJ t~ £JU1M'Vl9 ~ 

'Vl~ LU£J'W9 ~~'fJ~iJ~mn~1'Vl1~ n1~L~'W-rl,)£Jl 'Wn1~r.r ~ L[;)~£Jl-J~1 ~~'WL 'Vl PI 1,x ~ 1mn~1 ~ ~ P1'fJ 

" lh~~1'W~1'WnU[;)~1~~in'VlfyjtJ ~~ml-JC.J~WI~~1Ltl'W~1'W LL~~1,)l-J~LL9~nuu11i''VlLtJ'W~~£J~L,)~1 

1 11 ~i~91 n~ L-D1 LU'WU1M'Vl9 ~'Vl~LiJ£J'WLL~')~i mn ruofivT') hJ 1 'Wn1~Yi91~ru1 rl ru~l-JU~'1I'fJ~ • 

u1';'Vl9~'Vl~LiJ£J'Wl'W[;)~1~~in'VlfyjtJ LLtl~1~LtJ'W 2 U~~LJl'Vl ~'fJ u1M'Vl~9~'Vl~LU£J'Wl'W 

[;)~1~~in'VlfyjtJLL ~~U~~L'VlPl1 'Vl£J LU'Wfi~n"'1I'W1~ 1~ru~iJ'Vl'W-n1~~LL~')hi~1nr;l1 300 ~1'WU1'Vl . .,. 

, ," 
~~n" 1 ~2-iYliJ ~n£JJl1yjl 'WWI n~u t[;)~i n'VlfyjtJ9 ~'Vl~ LU£J'WYl;'fJ'lJ1£J 1 'W[;)~1 ~~i n'Vl fyj tJ,,~~'fJ~ LU'W 

" n1~1,xu1n1~~~uuWI~;'fJ'lJ1£J~inYlfyjtJ 
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I" I I 

1 \Jnl ~Yil ~,Jl ~ L U\JfIt \JtJ n ~ 1--1 nl ~~'tl"1J lrJ ~~ n 'Vl fYi tJLL~:;1 ~u1nl ~~ Ln rJ,) on'tl--1 (;] ~ 1 In 
'II 

~ , 
~ ~ n 'Vl f Yi rJ1 ~ ~ ~ \J 1 LL ~ :; 1 ~ u 1 n 1 ~ ~:; U u n 1 ~ ~ 'tl 'lJ 1 rJ ~ ~ n 'Vl f Yi tJ ~ ') rJ L rl ~ 'tl--1 rl 'tl ~ Yl ') L {;] 'tl f 

(Automated System for the Stock Exchange of Thailand-ASSET) L~'tlt11\J,)rJrl,)I~~:;In')n1\J 
~ ~ 

n1~~'tl"1JlrJ~~n'VlfYirJ1 ~LLflu1';'Vl ~~I:n n LL~:;~~'Vl\J{;]~'tl 1n"l\JlnLL~ 1 ~ n1~;'tl'lJlrJ~~n'VlfYitl1 \J 
'II' 'II 

(;] ~ 1 In~~ n'Vl fYitJLij\Jltl'tlcil--1 iJ~:;LUrJuiJ~111Yi rl ~'tl--1 LL~:; L U\Jfin~ rlU'Vl mhrJ~ L~ mif'tl--1 Lin rJ~ • 
" I I " I 

~:;uu n1 ~~'tl'111 rJ~ ~ n'Vl fYi tJ ~,)rJ Lrl ~'tl--1 rl'tl ~Yl') L{;]'tl f;--1 n ~1,)"l:;4'U R ~ ltf--1~'tl"lJ 1 rJ ~ ~--1 Lon 1 ~1"l1 n 
'II 

u1';ml~l:nnLlnrJ~fitl{;]L\J~"1i ;--1Lu\Jltlm~Lnru"~I;U"1I'tl--1nm LL~:;L,)~1 (Price and Time 

Priority) LlnrJ ~lj--1~'tl/"lJlrJ~iJ~1 ;un rll LL~:;L,)~I~ ~~~ In"l:;n n4'u R~'tl"1l1rJ ri'tl\JVI~--1"l1 m!\J 
• 'II 'II 

~ ~ 

~:;UU"l :;u\JtJ\JnrJn1~~'tl"lJlrJ;--1 n~l,) n~ultltJ--1u1';'Vl~~I:n n 1 ~'Vlnu ~~ 1 \J"f1\J~\J'tl n"ll m!\J 

" I I " 

{;]~1 1n~~n'VlfYitJtJ--14' In 1 ~ij~fin1 ~:n'tl"1JlrJ~ n~fiVli1--1~u1';'Vl~~I:nn ~:n'tl LL~:;~"1JlrJ (;] n~--1n rll rl\J 
'II 'II 

~ ~ 

ri'tl\Jl~ LL~,)~--11 ~U1';'Vl~~I:nn ~"1Jlmr\JVin nrJ n1~~'tl"1JlmL~ :;U1';'Vl~~I:n n ~;'tl LU\J~fu~'tl--1 
" " " 

~ ~ 
.dII .., I I .:I 4 oCII l"::'cI 

nrJ n1 ~'l!'tl"lJlrJ In--1n~l,) ~1\J~:;UU n1~'l!'tl"lJlrJVI~'tl L~rJml,)fi Put-Through 

2.6.2 Rules and 

Regulations) 

m~Yi~:;n'l!U ~~~VI~ n'VlfYiULL~:;{;]~1 InVl~n'VlfYitJ Yi . fit . 2535 l~ijnl~rilV1\J1n 1 'IX 

rl ru:;n ~~~ n1 ~{;] ~1 In~ ~ n'VlfYi tJiJt11\Jl"l~,Jl~,)I--1 \J LrJUlrJ rl,)U rl~ In LL~ n1~~1 L U\J--11\J"lJ'tl--1 {;]~1 In 
• 'II 

VI~ n'Vl fYitJ Lin rJ n1 ~rilV1\JIn~:; LU rJUVI~'tl'tl'tl non'tlu--1 rlU LL~ :;tl~u~ nl ~~\J 1 L ~'tl1 'IX LU\Jltl m ~ 

l' (;] ~tlJ':;~--1 ~"1J'tl--1 n!JVI~lrJVI~ n'VlfYirJ.-:Jl tl\J~')~n--1 

(1) VI~mn ru" L~'tl\Jl "1JLL~:;~fin1n~mrlu n1~fULL~:;LYl nn'tl\JVI~n'VlfYiu"lIn'Vl:;LUrJ\J 
, ~ 

(2) tl (;] n R 1 fiJ'~~ L ilrJ~ 1 \J n1 J'tl~ U~VI,J1Vi LU\J\JlrJVI,J lV1~'tl j;J') LL'Vl \J1 \Jn1 ~:n'tl"1Jl rJ 

, ~ 

(3) ~~ mn ru"LL~:;~fin1~LnrJ,) rlUn1~LU\J~~I:n n 1 \J{;]~1 1n~~n'VlfYitJ nln~'tln j;J--1 

nn~nlJ'{;]~IIn~~n'VlfYitJ ~1\J,)\J ~fin1J'fu rlru~~u~ ~'VlfiLL~:;~,Jl~~,rrJ nl~~--1L'Vl1~ n1~ • 

(4) n1~rilV1\J1n L~rJ,) rlU f"l1 L -ifl Lij\J~~I:n n R1Ul~--1 L~iltlJ':;rl\JLL~:;f"lIU1n1J'~1--11 ~ 
~~I:n n"l :;Yl--1r.l lrJ 1 'IX LLri {;] ftl InVl~ n'Vl fYi U 

(5) VI~ n Lr. ru"L~m rluif'fl ril~\JtnL ~ ~L~~1 \Jnl~U ~~ LLft :;n1~~'tlUU ~~LlnrJhJi In ~'tl 
~1 j;]J'jl\J~ rh~\J1n LlnrJ~ mUhl~"l!I~Yi;--1V1lhml"l!n1J'~ L~mif'fl--11 ~n1~fU~'tl--1 
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~~ n 'Vl¥'Vi tJ1 ""yh n'l ~fl!lUU 'lJ1"11!l-lU 1-';'Vl~il~ ~ n'Vl¥'Vi £llOl ~'Vl:: L1JmJ t 'W(;l~ '1 (;)~~ n'Vl ¥'Vi £1 

(7) ~~ mmw.n Li!l'W 1 "1ILL~::~fin'l~L~tJ,) rlUn'l ~~ ~Vi'1'Vl::LijtJ'Wc4~!l~~ n'Vl¥'Vi £1 IOl ~'Vl::LDtJ'W 
" 

" >-

(8) ~~ mmw.n L~!l'Wl 'lILL~::~fin'lnntJ') rlun'l~Vi'1~ 'lJ 'lJ'1 LU'W'W'1tJ~U'1~1!l (;]') LL'Vl'W;!l'll'1tJ 

~~ n'Vl ¥'Vi £llOl ~'Vl:: LD tJ'W t 'W(;l~'1 Vl~~ n'Vl¥'Vi tJ1 "" LLrl ~ n A''1 LL~::U 1-';'Vl~~ n'Vl ¥'Vi£l~ in "lifl~,n1 n 
" , ,>-

(9) ~~ mmw.n L~!l'Wl 'lILL~::~fin'lnntJ') rlU n'l~;!l'll'1tJ~~ n'Vl¥'Vi£llOl ~'Vl::LDtJ'Wt 'W(;l~'1 ~ 
>-

~~ n'Vl ¥'Vi £1 n'l ~!l'W CU'1 (;l t ""fll-n1 n;!l~1!l'll'1 tJ~~ n'Vl¥'Vi £llOl ~ 'Vl:: L D tJ 'W 'W!l n (;l ~ '1 ~ ~ ~ n 'Vl ¥'Vi £1 LL ~:: n'l ~ . '" 
, >-

~'1 ~::n I'll LL~::n'l ~~-ll-J!lU~ ~ n'Vl ¥'Vi £llOl ~'Vl:: L D tJ'WYil~il m ~;!l ~ 1!l'll'1tJ t 'W(;l ~'1 ~~~ n'Vl ¥'Vi £1 
, , >-

(1 0) ~~mmw.n L~!l'Wl "1ILL~::~fimnntJ')rlum~""'1l-J;!l~1!l'll'1tJ~~n'Vl¥'Vi£llOl ~'Vl::LDtJ'Wt 'W 

(;l~'1~~~n'Vl¥'Vi£lLu'Wm~i')rw'1,) 

(11) ~~mmw.n Li!l'Wl'l1LL~::~fimn~tJ')rlun'ln·ihhJm,)IOlfl!llJL!lnfl'1m~::fl,,!~U'lJ1 

'lI!l-lfll-J'11 n (;l~'1 ~~~ n'Vl ¥'Vi £1 

(12) L ') ~ '1 Vi '1 n'l ~1l ~::~ '1i'WLL ~::i 'W ~tJ ~ Vi '1 n'l ~~ '1 ~ ¥u n'l ~~!l 'lI '1 tJ~ i n'Vl ¥'Vi tJ1 'W(;l ~ '1 ~ , 

~~n'Vl¥'Vi£l 

(13) ~ ~ mn ru.n Li!l'Wl'l1 LL ~ ::~fi n '1 n~tJ') rlU n'l~~ ~ Vi '1 LL~ ::LU ~ LtJ tJ n tJ-l '1'Wn'l ~~!l 
>-

~~ n'Vl ¥'Vi £1 ~,)l-J11-l rh~'W~ ~::tJ::L ') ~'1 m ~¥U ~!l-l m ~ L !l'W~~ n 'Vl ¥'Vi £lLL~:: m ~!l!l n tu~~ n 'Vl ¥'Vi £1 

(14) 

~ n~ '1-l'll!l-l (;l ~ '1 ~ ~~ n'Vl ¥'Vi £1 (;l~!l ~IOl'Wn '1 ~~!l-l'Vl mrLL~:: ~::LDtJu~fiun U~-l'1'W"lJ!l-l (;l ~'1 (;) ~~ n'Vl¥'Vi £1 
'IJ ,dJ 

(15) n'l ~n'1~'W~ ~'1 LL ~tJ-l rei (;l n L~'WL~!l 'W rh~'1-l LL ~:: L~'Wth L WWIOl ~'1-li ~'Vi ,j'n-l '1'WLL~:: 

(16) n'l~fl-l LPln::,x'Vi'Wn-l'1'WLL~::~n~'1-l ~1!l c4~'WIOl'1nn'lnu'W'Vi,j'm'1'WLL~::~n~'1-l"1l!l-l 
'IJ" 'IJ 

" 
(;l ~'1 (;)~~ n'Vl ¥'Vi £1 (;l~!l (;)IOl'WPI~!lU PI ¥,)'lI!l-lU PI PI ~ L wfh,j''W • 

(17) m~~'Wt~~~'1LU'W~!lm~~'1L U'W-l'1'W'lI!l-l(;l~'1~~~n'Vl¥'Vi£l 

L~tJ-if!lU-l rlU ~'1-l1 U!ll-Jil tJ~ t -DU-l rlU 1~ rlUu1-';'Vlfll-J'1~ n'll!l-l (;l~'1 ~~~ n'Vl¥'Vi £1 t 'W.l'1'W::~ 
Lu'Wn!) Ln ru.n~t -DU-l rlUrlUfll-J'11 n'll!l-l'il-l rl n~ L~tJilU'Vl~-l L 'VlM'Vl'1-l~,j'tJ ~')tJ 

L(;)tJ~~ n Ln ru.n~'1rl n 1~(;l~'1 ~~~ n'Vl¥'Vi£ln'1~'W~~'Wl-J'1 L ~!lili (;l (lU~::fl-l rl A'l-J PI ~!l-l c4~-l'Vl'W .~ 'III q IU .. 

t 'W(;l~'1 ~~~ n'Vl ¥'Vi£lLu'Wu~::m~~'1 rl'lJ uJ':: n!lU ~') tJ 
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n . ~ . ~ . nlnU~LL~d'el~mntl~L~t1.jf'el~~~Unln~tJ LL~::ntl~ltJL~mnUfiltJ::mn~tJLL~::c.J~mr 
" " a 

" O.q ..... .4 ..,.., r "Q. .... .ICII .:::..., 

(1)1 L tJtJ~ltJ r,)~'YI~rlmltJm nl'el M'el~ ~~ n'YIn'ltl'1J'el~ c.JUr~1 r LL~ ::~r')'"l ~'elUU CU"Jj"lJ'el~U rM'YI'"l (1) " ., 

"0 " 
mr;'tl"1l1t1~~n'YI¥'YiU L'lltJ mnYl~'YJtJ mr~~'YJtJ mrr.llm~tJiftJc.J~LUtJ!1i'tJr,)~y]~~LL~mnJ~~ 

" 0 

tJ'el n'"l1 mJtJ ~ ~1 (1)~~ n'YI¥'YiU~~ L~1~L ~U1~'YI'"l (1)'YI::LijtltJij r::uu mrnl nu (1) LL~ n'"l m rl1 
" 

~ L(1)t1 nl~tJ(1) L ~U 1~'YI'"l (1)'YI ::LUtltJ'YI n u1~'YI'~' (1) ~~ fO) ru:: mr~ m r~ r')'"l ~'elU L ~'el LUtJLfO) 1'el~ ~'el"lJ'el~ • 
" fO)ru::mr~ mrU1~'YIL tJmrnl nu ~LL~ mrU1~INltJ'1J'el~cllt14' (1) nlr r')~y]~Hl'el'el nLL tJ,)'YI1~ 

" 
11~ U~~ ~~1 ~¥U fO) ru::mr~ mr LL~ ::r::uu m rfO)')u fOJWllt1L tJu1~'YI L ~'elL ~U 1~'YI'"l (1)'YI::L UtltJ 

,jl11111r::t1 n~1-n ~Ln ~ m rnl nu (1)LL~ n'"l m r~~Illt1L tJu1~'YI . " 

o " 

L Y4'elL ~mr;'el"lJlt1~~ n'YI¥'Yitl1 tJ~~1 ~~~ n'YI¥'YiU ~1 LiltJ111'elth~ijr::LUtlUtl ~firr~ LL~:: • 
I I I '" 

LUtJl1l.l1 L~'tl ~'tl'1J'el~,Jn ~~'YItJ ~ ~1 ~~~ n'YI¥'Yi~~ ijmJll1L tJm rnl nu (1) LL~ n1 r;'el'1J 1 t1~~ n'YI ¥'YiU 
• 'IJ 

I I I I 11 

LL~::~ ~ LfO)1-'el~~~It1 L Y4'elLL ~~ L ~ ~~~'YItJ'YInu~~ mnfO)~'eltJ1 ~,)l1~ ~11 n ~'1J'el~~~ n'YI ¥'Yi UtJ'el n'"ll n,JtJ " . 
~ ~ 1 (1)~ ~ n'YI ¥'Yi t11~ ~ W.J tJ 1 r::uu ~ (1) ~ 1~ LL ~:: ~ r') '"l ~'elU n 1 r~ 'el '1J 1 t1~ ~ n'YI ¥'Yi U ~ ') tI LfO)1'el~ 

fO)'tl~Yl,)L~'elf (Automated Tools for Market Surveillance n1rnlnU~LL~mrl1~~~ltJ"lJ'tl~ 
o " 

U1~'YI~~I:nn System: ATOMS) LY4'el'll')t1LtJmr~~m~~Ill'Yin1~;'tl"1l1t1~~n'YI¥'YiU r')~~~ 
'" I I I 

~ LfO)rl::tfLL~ ::~r')'"l~'tlU n1r;'el'1l1t1~~n'YI¥'YiUl1i:l mnfO)~'eltJ1 ~')~ (1)11 n ~~~ r::uu ~~ mh')'"l::~~ 
" 0 

i CU CUI ruL~'eltJml~ ~ (1)11 n ~ y]~ ~ltJn fO)lm~1 ru LL~::tJ~ LUtJr::uu~ntJ.jf'tl~ ~l1~,Ju~tJtJmr 
., ., d '" 'IJ 

"0 0 

~r')'"l ~'elUn1r;'tl'1Jlt1 ~ ~11 n~l1'el1'"l L iil"1l1t1~I'"l::i:l mm r::l11l1hlLutJfin~ L 'll '.J mr~ ~1~ n fO)l 

(Market Manipulation) mrLiiii'ell;:!~Illt1LtJ (Insider Trading) n1r~~I~"1l1,) ~1-'elL~.jf'ell;:!~~l11 

L~~~~'YItJL.jhL'"l~(1) (Misstatement) LUtJ!1i'tJ " . 
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~ , ~ 

-ntlU'l ~U 1 'W;tl"lJ1m .. i n'Ylf'Vi cl""1ltl'lfj n A'1l1u1-';WMJ1:n n ~tl'l ClmJ5llii L~LLri n1~;tl"lJ1rJ~i n'Yl f'Vi cl" 
~ ~ 

~(WL~'W~ ~ n1~;tl"1lrlrJ~i n'Ylf'Vicl"u~:;LJ1'Yl~1f~'W n1~"1l1rJ~i n'Ylf'Vi rJ1~rJhJiJ~i n'Ylf'VirJL 'W 
, ~ 

MtlU R ~tl'l n1~L~rJ n LnU 1"11 fi~~~ L UrJ ~1 'Wn 1 ~U5U~~,j1l1 LU 'W'W1rJ~,j 1~1tl j;J'l LL'Yl 'W;tl"1l1 rJ 

~i n'Ylf'VirJ1'lU~~U'WLU'W~ (;]n~ (;]tl~tl'ln'WL~tlci1'l L~1 ~:;~r)1'l ~~'l'Yl'WLL~::;U 1-';'Yl ~~1:n n (;] ~tl ~~'W . .. . 
rh~'W~~ ~~mu~~ru1 'Wn1~U5llii'l1'W"lJtl'lU1-';'Yl~ ~1:n n L~ LLri R'l1~~tl ~ (;] rJ1 'W7j"1l1;'Vi 'Vi nM'::; 

R'l1~ Ltl11~ 1~ LL~ :;R'l1~~tlU RtlU ~~ nu5u'1ivY'lLU1 'W~~n~-ntll;!~ L~rJ'l nUfj n A'1 R'l1Wn ~ LLtJ'l 

'Yl1'lC.J~U~:;LrJ"1ltJ n1~fnM'1'Ylf'Vicl"~'W"lItl'l~nA'1 LU'W~'W 
" 

'Wtl n~1 nn (;]~1 ~~i n'Ylf'VirJ1~~ ~ (;]1~ ~ LL~ n1 ~U5U'1i'l1'W"lJtl'lU 1-';'Yl ~~1:n n 1 iX LU'W LU 
, ~ 

(;]1~-ntlU'l ~U LL~:;~1 (;]~J1'W(;]1'l1l1 rh~'W~ H ~'l~'Vi'l rh~'W~u'Yl~'l L 'YlM'(;] 1'1 1 H~1~fU~'l L 'YlM' 

U1-';'Yl~~1:n n~ n~:;.yi1n1~~111'W ~1tl hlu5u'1i (;]1~ 

B.E.2535) 

U~:; L~'W~~1 ~ru 1 n nll n 1 nL U~~U (;] ~ 1 ~~i n'Yl f'Vi cl"L U'WU 1-';'Yl ~~1"1l'W L ~ !l~~:;~:; ~~'Yl 'W .. . 
~1 nu ~:;"1l1"1l'W L~rJn1n~'Wtl"lJ1rJiX'WLU'Wn1~vY'lLU (;]1~1' (;] (lU ~:;~'l rl"lJtl'l n1 ~r.r ~ ~'lU1-';'Yl~~1"1l'W . . 
citl ~ ~tl'liJ n1~~1 L il'Wn 1~r.r ~ ~'l LL~ :;U5U~ (;]1 ~ L~tl'WL"lJ ~ n 1 ~'W~ (;]1 ~ n~ ~~1 rJU 1-';'Yl ~ ~1"1l 'W 

~'l n ~1'l ~'l LL(;]1 'WL1tl'l"1ltl'l n1 ~r.r ~ ~'lU 1-';'Yl LL ~:; n1~'W~ 1'(;] (l U~:; ~'l rlL ~ tl L U'W U 1-';'Yl ~~1"1l'W~ • 
~ ,~ 

~1 L il'Wn1nu'W~'Wcl" n ~1'l n1~;tl"lJ1rJ~i n'Yl f'Vi cl"LL~:;U ~:;n!lU~~n~ 1~1 Lilm nu~i n'Yl f'Vi cl" ~'l~'Vi'l 

L u'W~l.bm 1'Wn1 nu ~ LL~ fi~n~~i n'Yl f'Vicl" LL~ :;il~u R R ~~ L~m-ntl'l LL~ :;~'l~ Cl'l L~tl'l n1 n~'Wtl"1l1 rJ 
'II • • 

iX'W(;]tlU~:;"1l1"1l'W n1 ~n1~'W~~1'W'l'WiX'W n rl1iX'WLL~::;~CltliX'W ritl'W~~ ::;~1 L il'Wn1~r.r ~.yhmr'l~tl 
III ., " 'U III 

, ~ 

U1-R rulf~'WfiLL~:;L; rJ'WnrJ~ ::;L~rJ ~ L ~ ~ L~~1 'W-ntlU'l ~U"1ltl'lu1-';'Yl (;]tlLU LL~::;n ~run1~LL(;]'l j;J'l 

4.., '" 0 0 .... II 1.1 0 

Rru::;m~~n1~U~M''YlLL~::;Rru::;m~~n1~(;]~'l~~tlU 'Vi~tl~n1~'W~tl1'W1~~~n1~ "lJtl~1~m::;'Yl1n1~ 

L ~tlij1 iXm:;.yi1n1~ 1~1 ~tl1~ ~tl'liJ R'l1~R'l1~fU ~ ~ (;]1~n~~~1rJL~ 
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~~ 1 ~'\.H~' n'Yl fYi tJLL ",~tJ~:; L '1'11"11 'YltltT~'ll1 ~ fl';l1l-J-n ~ L "\J~1Lfl nU\JL ~1'll'fl~ LL~:; L U\JL ~1'JJ'fl~ 

LYI1 L~~1'flLfl~~m"\JLL~:;~'flLYI1 Llfl Yi1L~~1n Demutualize ":;Lnlflifru~1'1nL~tI~~1Lfl~fl';l~":; • w 

1~f'Ui~~';l\JL'VhL~ L'J!\J fii'U1~~1'fl'Yl1~m~~L~L~\JtJ~:;L~l-J~'fl\Jr.r~~~~~1~~~n'YlfYitJ'1 LL'~:;tT~iJ 
~ 

~';lLL'Yl\JL\J'U'flf~'ll'fl~~~1~~~n'YlfYitJ'1 n~1ri~~~~~ ~~tT~iJ:a'YlfiYi~ r;l'fln1~~ 1f'I~\JL" L~1 'JJ'fl~ ~~1 ~ 
~ ,~ 

~~ n'YlfYitJ'1 fl';l~,,:;1~f'Ui ~~';l\JLU\J~\JL VI1 LIf'I 'U1'';'Yl\J1t1~iJ1~'fl'1l1t1~~n'YlfYitJ ;~r.i1tJL~\J~'fl • 

Broker Seat L \J~~1 ~~~ n'YlfYi tJ'1 LL~:;C1mrnLtJ'flfL~\JI;1~';l\J~~~"1n r11fi~~l-J L utll-Jn1nu\J 
" 0-

\J1t1~iJ1~'fl'll1t1~~ n'YlfYitJ fl';l~,,:;1~f'Ui ~~';l\JLU\J~\JLYh L~ LL~:;'U1'';'Yl'' 1f'I'Yl:;L1JtI\JL \J~~11f'1 • 
~ , 

~~ n'Yl fYi tJl1~~ l-J ~;~r.i1 tI L~\J 1 ~ n 'U ~~ 1 ~ ~~ n'YlfYi tl1 \J ~tJ'JJ'fl~ r11" Ifl '1'1 :;L1JtI\JLL~:; r11 fi ~~l-J L Uti l-J 
" ~ , 

fl';l~" :::1~f'U i ~ ~ ';l \JL U\J ~\JL VI1 L~ if 'lJ~1Ufl';l~":; ~ 'fl~ 1~f'U n 1 nL n1 'JJ n' 'fl \J Vi,,:; 

(Surplus Capital) 

(n~:;'Yl~';l~n1~fl~~) 'U1'';'Yl~~n'YlfYitJ (broker) LL~:;'U1'';'Yl'' ~'Yl:;L1JtI\J ~~'fl1"iJ n1~~\J1tJ'U1~~';l\J 

~1'flLLtJ~~LU\J~\J • 

32 Pamela S; Hughes, Asian Development Bank, Demutualization of Stock 

Exchanges Problems, Solutions and Case Studies (2002), p. 48. 
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(Regulated 

Company) 

(3) m~~l rl fni fn~'lklm ~~'a '"' ~'a'l ~kl '"!::'11'l tlrl v111 ru",l ,",'ll~i fn rlkl~::"'~l'1 c.J rllh:: LtI"lllI . ~ 

'lJ'a'l~~'a~kl LLrl::c.Jrllh::LtI"lllI'1I'a'l Stakeholders '1I'a'l0'hI~m~~1t1~kl1 

(4) m~lJ~"'l~~ fnn1~,",'ll~i fn rlklVll'1 c.Jrllh:: LtI'1!lI~::"'~l'1 c.Jrllh:: LtI'1!lI'lJfI'I1!nrl'lVlklL kl • 

" 
kl'a n'"!lnilLL~'l m~~ln fni fn~'lklm~,",~'a'l~kl~'1 mh'l U'I LUklL", 111 c.Jrl Lfntl1!tlhl1 ~lJ~~VI . . 

~1'1'1!1 ~ ~l~l~Cl L '~ih~ll"1~'alJ~l n'"! mnLrl::n1~~l L Ukln1~'lJ'a'll1lrll fn"'~ nVi frm1 kllh::L VI flIl~ Lfntl 

~'lkl~l n", ~ n n 1~~'1 n ~ 1'l'"!::iJ m~ L ~ ml~ L ~kl'1!'alJ Lfntl",tl'l tI'Ilkln 1 nlJ fn LLrlfll '"' f~~'1 ~l~l ~Cl " ... 
11l~'l'"!Vl1kl~m~~~ j;Jl'11 ~YhrllJ1J'"' ,",rl~'"!::L -il1~1 mlJ~~l1lrll fn (LfnW11 ,",fJ'a1'"! n1",klfni fn~'lkl 

'lJ'a'l m ~~'a ~kl'lJ'a'll1lkl L ~'tli1'tl'l rlklm ~L -ill '"' ~'alJ~ 1 n'"! m ~'lJ'a'llJ '"' 1"1 rlLfn lJ '"' '"' rl "'~'11~ L ~'a'l'"!l n • • • 

vl'l'£l !i1~ 

- f~lJ1rl~~ Lfnkl ~l~'1H~'1rellkll'"!L kln1~i1'a'l rlkld'a'l mnll~tlklLLllrl'lrellkll'"! n1~,",'llJ '"'~ ... . 

, " , 
~ "" I ~ q .0:1 Q, -4 33 

1 0% ~fn L'1!klmruVi OM Group '1!'an'"!n1~LYi'a,",'llJ~'l~ 

- I1lrllfn",~nVlfYitJ~'a'ln'lLLrl::~'1,",Lllf ~1rlfnn1~ii'a~klB~ntlrl::hJLfikl 5% LL~ • 

, , 
4::1111 I.... 4 .... ~.... .... .... r 14 

VI 111 'a 'I n1~~'l~ nlJ Strategic Investor ",~'tlYiklfi~ I1lmlJ I1lrll fn",rl nVl~YimL"''1'akl 

- ~1fn",~nVlfYitJ'a'tl~Ll1ln~tI m~ Financial Services Reform Act 2001 l~nl"'klfn 

i fn~'lklnl~1"I ~'a'l~klL ~rllJ",tl'ltl'l1klll~lJ"i nl~L~tI'l rllJ 111 rl1 fn L~ kl LLrl::~ 11!n,xnu 'lJ~ ~1 ~l~Cl ~'a 

~klt~ 15% L kl ~1kl::~ LUkl'a'lrlnn ~'all~::LtI'1!lI'1I'a'l"lll~ Lfntlf~lJ1rl'tl'a~ LI1l~L~tlU'IiJrellkll'"!L ~ .... ... 
" " ~1'1'1!1~L-ill~11"1~'alJM'a'l1~ 15% Ltlkl'arJ1'1U'atlLkln1~,",'llJ,",~ ASX ",1'a SFE LL~;1'1il~'a'l'arJ . " 

L" F . T 34 fl1t1 111 orelgn akeover Act 

33 L"ll~itl ~'l~~ru1fl~ru, "n1nLll~~1lI1lrl1fn",~nVlfYi6"1: hJL'1IVl1'1L~'amL~Ltlkl~'1~~'tl'l . " 
v1l", -d1,rn~1'ULPI'i~ln~n1'iFl~~, 5 fJ~fll~klfi 2550. 

34 The Financial Services Reform Act 2001 Section 7928 (n1"'k\(nifn~'Jkl'lJ'a'llJ,",,",rl 
• 

1fn1 ~'"!::L-ill~'a~Vlfin1~'tl'am~tI'IHihhnkl15%) . 
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- The Toronto Stock Exchange - TSX ~1rlr;)ir;)~')umJ'tl'el~uH~ 5% n--l 10% Lr;)rJ 

ih",ur;)HLiju Agreement rlUmj,)rJ'I1Url1rlUr;)LL'tl[l1rlf~ 
" .a 

2) uJ'J',;''Vliiu1'tl",1'elmJ'u1-'''1J'9r;)mJ''el'll"lnJ' (Corporate Governance and 

Administrative Management) 

" 
mru"1l'el--l1.h::: L'Vl PI 1 'VlrJ,rui r;) L '"IU~1iJ m J'LLU--lLLrJ mnj,)rJ'I1Url1 rl U r;) LL'tl LL'tl:::U 1-",1 J'rl')1l-J 

" 
L~m J',)l-Jn--lLL~unmJ'rl1rlUmJ'~'el"1l1rJw~'n'VlfYltJ'el'eln'"l1nrlU Lr;)m1rJ--l1uj;)'elmJ'l-JmJ'~9r;)mJ' 

Lr;)rJ [;1 N ;--l m nLrJ n"',J1~'Vl1'1DJ'n'"l'el'el n'"l1 n mJ'rl1 rlU r;) LL'tl djU"'U'Vl1'1~"ll,)rJ'tl r;) Li'el'l rl,)1l-J-n r;) rl u . " 
'Vl1--l ~'tlth::: LrJ"JIu1~ LL'tl:::"ll,)rJvh 1 ~u LrJU1rJ j;)1'11 Lnr;) rl,)1l-Ji r;) L'"I Ul-J 1 n~--l~u 

r;l ,)'el rJ 1'l"1l 'el 'I Wl J'LLn if 'Y'" 1 ~ ') rJ n 1 J'~'1 L ~1-l-J 1 ~ L n r;) J':::U U U n';'Vl.li U1 'tl (Corporate 

Governance - CG) Lr;)rJ~l-JUHU 
" 

- ASX 1~~h--lU~urlrl'tl~M:::;Ul-J1L~'elvhmJ1~rl,)urll-J[;1J',)'"I~'eluu'Vlu1'Ym,J1~1umJ' • • , " , 
rl1rlUr;)LL'tl Lr;)rJiJ I"l rw:::n J'J'l-JmJ'vh",,J1Vl rl rw:::mJ'l-J mJ'[;1J',)'"I~'elU~M::: ;1'11 UL1'el--l"1l 'el--l mJ'rl1rlU 

" 

Ul"lrl'tlLLrJnj;)1'1"'1n ;'11.h:::n'elu~,)rJmJ'l-JmJ'~iJrl')1l-JLUU~M::: LL'tl:::'"I:::vh1~ ASX ~1l-J1J'bl . 
" J''el--lfumJ'~1LUumJ''Vl1'1DJ'n'"l1~ Lr;)rJrl rw:::nnl-J n1J'"1I'el'l SRO ,run ~'el--lI"l'elrJnrJ'I1U~'tlmJ' • 

~1LUu--l1u1~ rlrw:::nnl-JmJ'"1I'el'l ASX 'Vlnu1uLi'el--l"1l'el--l 

(1) n1 J'[;1J',)'"I~'elUn1J''"Ir;)'Vl:::LUrJU"1l'el--lu1-,;''Yl'"l r;)'Yl:::LUrJU~--l~iJ 1"l,)1l-Jil-J~ufi rlU 

[;1'tl1r;) LL'tl:::~Luu1u~n~rw:::riLL'll'l-nu'Yl1--lDJ'n'"l L~'el1~LLt.l1'"1~1hJiJLi'el--l"1l'el--lmmJ':::vh~~1L~EJ--lLLri " . 
.<4 I Q 0 .., 0 .., 

(2) m J'[;1 J',)~~'elU bl--l mJ'",1 LL "''tl--l L--lU~ 1"'J'UU'VlU1'Vl m m1 nu r;) LL'tl 
" 

" 
(3) 9r;)l11riil'elmJ'rl1"'Ur;)ULrJU1rJ LL'tl:::iu[;1'elumJ'u1-"'1N1u1~ ASX 

'IJ 

" , 
q .... .., . . '" ~... . . 

- HKEx LL'tl::: SGX l-JmJ''"Ir;)VI'I Conflicts CommIttee (LuumJ'~LL'tlLnmnU Self-LIstIng 

LUU~1rl'Y) L~'tl"1l9r;)rl,)1l-J-nr;)rlU'Vl1--l~m.h:::LmnrJ':::"'~1'1u1-';'Vl'"lr;)'Yl:::LUEJU LL'tl:::j;J'tl1r;)",~n'VlfYltJ 
, " , 

Vl'"l r;)'Vl :::LurJu1 Ur;l,) L'tl--l Lr;)rJ rlrw:::nnl-J n1J', r;)\liJ",ihVl"'~ n1 ~'el m J'rl'el rJ (;] J',)'"I~ 'elun--l m J' 

LI"l ~'tlu1 "',)"1I'el--l"'~ n'Yl fYl tJ"1I'el--lU 1-';'Yl~ j;J'tl1 r;) LUU~Ufin (;]J'l11fim J'J'l-J ~,)rJ ",1'tl LUUU 1-';'Yl ri LL'll--l-nU 
• 'IJ 

'Yl1--lYl1ru"JItJ (L"llUn1J''tl'elnfqU~1LL'tl:::u1-n1J'j;)1--l1) L ~'tl1 ~Lnr;)I"l,)1l-J~u1'"1~1'"1:::hJiJLi'el--l"1l'el--l Bias 

LL'tl:::nrJ--l1umJ'~Ll"ln:::lf1.h:::LnUj;)'elr;l')",t.l')m1Url1rlUr;)LL'tl[l1I"lf~~,)rJ L"llU mn;J1Luuu1-,;''Yl'"lr;) 
" .a 
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'Vl:::LUtlkl"1J!l'lu1,;''Vl ~djklrlkl4''''vll~:::UU Back Office L~nUI?1f'll"'~~n'Vlf~cl" ~'lrlru:::mn,.Jnl~ 
"ll "'~ ~ 'Jkll-Jl n'Al :::l-Jl"l n ~U1~1 ~"1J!l'l1?1f'l1 '" LL~!ltJl'l~ LI?1 ~!lkl LI?1 ~ '" L~!l nl-Jl"l n~l-Jl;n n;a~~::: . " .. 
;1'l~f'l 1t1 L-rlkl1Jn';)"lllm~;aM::: 

3) rlru:::m~l-Jm~l?1f'll"'~~n'Vlf~cl" (Board of Directors) 

mnHu LU~tlklLrlN~ h'l rlru:::nnl-J m~l?1f'll "'~~ n'Vl f~cl" L ~~;j~'JklL~m.Jf!l'l~kl1 
., .?I X 

L "1J1LlJklm~l-Jm~l-Jln"1Jkl 

rl ru:::n ~~l-J nl~rl'J~;j n~~l-J n1 ~~l-Jl"l mh:::"lll'l!klL kl~ f'l1 tl1 ~'Jkl L ~!lL ~ 1?1f'l1 '" 

~ ~ n'Vl f~cl";j rl'Jll-J L tlkl~ lfil ~ru::: 

~lJ'JtI'llklnl nu ~ LLf'l 9'l~!l'l ~LLf'l m~ulJilli'llkl"1J!l'l ~U1~1~"1J!l'l1?1f'l1 "'~~ n'Vl f~ cl"l-Jl n 

J' 
"1Jkl 

4 ) l-Jll?1~m~m~nlnU"'LLf'l (Regulation and Supervision) 
" .. 

'" 0.... ~.... .c:I 1.t 0.., 4 

"'lklm~mnUU~,\;,'Vl""''Vl:::LUtlkl : Listing and Disclosure LLf'l:::"'lklm~mnUm~'l!!l 
, , 

o .dI I '" q I 

"1Jlt1 (Trading Surveillance) ~ll-Jl~m:::'Vll rl'Jll-J1?1 nf'l'l L ~!lLLU'l LLti n~kll'Vl~:::~'Jl'l 

1?1 f'l1 '" ~ ~ n 'Vl f~ cl"LL f'l :::111 rl f~L ~i1 rl'Jll-Ji", L "klLrJl 
"" 

rJllklm~nlnu m~un U~'llkl"1J!l'lu1,;''Vl~l-Jl;n n: L ~ rl'Jll-J~l ~ ru nu ~lkl:::mn~klLLf'l::: 
dJ ~ "" 

~:::uuulJ U~'ll kl"1J!l'l ~l-Jl;n n L -rlklL~l-J 

1?1f'l1 "'~~ n'Vlf~cl"~LLU~~UtJ!ll-Ji1 rl'Jll-J L~tI'l'Vll'l m n~kl,J!ltl n~l L ~ n::: r;l '" ~klL" f'l'l'Vlkl " . 

Organization of Securities Commission: IOSC0
35 

~l-Jl~klfi!l'l f'1 mnl nu ~ LLf'l~~ n'Vlf~cl"~:::~~l'lU~:::l 'Vl PI (International Organization of 

Securities Commission - IOSCO) ~!l !l'lf'1m~vll~,Jl~Lklm~nlnU~LLf'lm~~lLUkl'llkl~1'l1 

35 
http://www,iosco,org/library/pubdocs/pdf/IOSCOPD82.pdf International 

Organization of Securities Commission, "Objectives and Principles of Securities 

Regulation" (September 1998), p. 6. 
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l.h:;n'tluL1J ~')tJ~~1;nn~ 'lLthJ~ri1nu ~LL~"'HrnVl¥'mr (Securities Regulators) 1 tUh:;LVlPI ~1~1 

i,)L~n L~tJ~1,rn~1tJrlnJ:;mJ'~n1J' n . ~.~ . rid~tJ~~~1tJ~~1;nn"ll'tl~ IOSCO ~,)tJ L~tJ IOSCO 
" , 

ri'tl(;]~'tlrJ.yjdj'tl~ ~'tltJVI~'tl'tl~ l.h:;LVlPlLLrltJ1~1 ij1'~m.h:;~~rl1tJn1J'~1LiltJ~1tJ 1~LLri 
~ , 

1. L ~'tl ~ ~1~ rl,) 1 ~1')~ n'tl ntJ1 tJJ':;~~1~ 1..h:; LVI PI ~ ~ 1;n n 1 tJn1 J'~ [;J.J tJ 1 LL~:; L ~ ~ -

l.h:;~Vlfifl1 Yi"ll'tl~ ~1 ~ J',J1tJ 1 tJn1 J'ri1'v,tJ~ n{] Ln nJ'YlLL ~ :;-if'tlU~ ~ U ~ 1~ 1 ~ L~tJ')-if'tl~ nu n1 J'ri1 nu 

" ~ LL~~~ nVl¥Yi~hl~ 1 tJ1.h:;L VI PI LL~:;(;h~1.h:;L VIP! 
" 

1 tJ1.h:;L VI PI ~1~1 L ~'tl-W1~11·ifth:; LtJ'lltJ1 tJn1J'~ [;J.JtJ1~J'ii,,~~ nVl ¥YiU"ll'tl~1.h:;L VI PI~~1;nn 
3. L ~ 'tl ri1~tJ~~1 ~J'tj1tJLL~:;L ~~1.l J':;~Vlfi fl1Yi ~1tJn1J'ri1nu (;1 LL~ n1J'~'tl"1l1tJ~~ nVl¥Yi U 

~ " 
J':;~~1~1.l J':;L VI PI 

4. L ~'tl ~~ L~1-~ rl,)1~,rtJrl~"ll'tl~~ rl1UtJDJ'ii,,~~ nVl¥YiU"1J'tl~l.lJ':;L VI PI~~1;n n L~tJVl1~ , 

IOSCO 1~1')~ rlUl.lJ':;L VI PI~~1;nn 1 tJn1 J'ri1~tJ~~1 m,J1tJLL~ :;n{] Ln nJ'YlL ~'tl ~1 LiltJn1 J'nun1 J' 

m:;'r11 rl,)l~ ~ ~Vl1~DJ'ii,,~~ nVl ¥Yi tJ1 tJl.lJ':;L VI PI~~l;n n , 

, " , 
l.lJ':;L~tJVi I OSCO ~tjUtJ n~tJ~1 mh') ii~ L~~'tl n n-uLil'tlij n1ml.lJ'J'l.l ~~1 ~~~ nVl¥YitJr.36 

~ 

~~1~~~nVl¥YiU~LLl.lJ'J'1.l'r111~tfru~1~1tJ Conflicts of Interest "lltJ1tJ"ll'tlUL"ll~n~1~ " ~ 

X X 
"lltJ LL~:;J'tJLLN~1n"11tJ • 

... 
~')tJ 

rl,)l~~l LutJ1 tJL~'tl~ UJ'J'MVlJi Ul~ LL~:;rl,)1~L1.l1~1~1 tJn1J'9 (;1MJ'~tJ L ~'tl A'~ rlJ''tl~ , , 

1~LLri 

36 Blake, Cassels and Graydon LLP, Exchange Demutualization (1 May 2006) p. 27. 
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I 0 .., ltV .cal 
1) 'VI'\J1t1~1'\Jn1n'U~U'i'l "The Regulator" ('VI'i'lnn1'i'VI 1 - 5) .. 

l' (;1 ~tl ~::fl'l r1~ n~:pUJ1£J ri1~l.!tn Ltn£J n{J~l-J1£J~~ nVlfYi£J1Jl ri1"'l.!tn~tJ1~ WJ1l-Jfu ~ tn'll'aU LL'Cl:: 

~1l.!1'"lLl.!n1~~1 L Ul.!n1~Vl1'1 n{J~l-J1£J j;]'a~1,Jn'l1l.!'" nJ::m~l-Jn1r n . 'Cl. (;1 . Ltn£JLl.!~'Jl.!"D'a'ln1~L-n 
" , , 

~1l.!1'"l LLj;]'Cl ::mh'l,Jl.! n'"l ::~'a'lij n1~'a'a ntl~:: n1 PI~'1 LUl.!n{J Ln nJ'Yl1tn £J'Cl::L ~£J tn L Yl'a h1L ~ijil ry~1 
" " 

Ll.! n 1 ~ ~ .., 'J 1l-J "1J 'a U L"1l (;1 ~ 1l.!1 '"l "1J 'a 'I ~ lJ 'J £J '11l.! ri 1 rl U tn LL'Cl l.! 'a n '"l1 n ~ n tJ'I ij n 1 ~ LL j;] 'I PI'! 
" 

I ~ I ~ 

tl ~::n'au Jl'J£J ~ij ~'Jl.!Ln£J'J-if'a'llJl L~ £J rlU (;1'Cl1 tn"'~ nVl fYi ~h1'1 "''Cl1 £J ri 'a l.!Vl'"l:: ~ 1 L U l.! n1~ 1 tl~'1il.! 
" 

~~nn1~~ 2: ~lJ'J£J'I1l.!ri1rlUtnLL'Cl1l1..,f~ ~1'a The Regulator ~'a'ltlnu~~tJ1~~'J£J 
""" OJ 

m 1l-J L Ul.!~ fl ~::LL'Cl:: (;1 ~'J'"l fl'a ulJl (;11l-JUVlU1Vl ~ 1l.!1'"l~tJ1~ LL'Cl:: "''J1l-J fu ~ ~'ll'au~l~fu (;11l-J 

n{J",l-J1£J L~m'UYi1::n1~'a~l-J~",1'a'a'an LU'a~ry1(;1m~tl~::n'aU~'ll1~Yi j;]'a'a'l r1 m",1'alJ'" "''ClL~1 ~ 
'aUJl1 £J L~ n1 ~ri 1 rl U ~ LL'Cl "1l'a'lI1ll.! 

" " 

"'nJ::m~l-J m~ n . 'Cl . (;1 . tl~U~~tJ1~~'J£JUVlU1Vl~ "'~1£J rlU~lJ'Jm1l.!U~U ry~ l-J1nn~1 

~ '"l:: L Ul.! ~ lJ'J £J'I1l.!U 1",1 ~ L~ £J ij", tJ 1 ~ fu ~ ~'ll 'a U Ll.! n1 ~ri 1", l.! ~ l.! L£J U 1 £J j;] I'll L ~ 'a ~ W.J l.!1 LL'Cl:: 

"''JU I"ll-J tn LL'Cl ~::uu (;1'Cl1 ~Vll.! LL'Cl ::fi~n'"l"'~ nVl fYi tJ ~'1 m::Vl ~'J'I n1~'" ~'1'"l::LUl.!~Yi'"l1 HW1l.! L£JU 1£J 
'I " .. II " 

" , >-

~'1 n ~ 1 'J~ nil.! ",lj'l L~ £J n 1 ~~ 1 L U l.!'11l.! ~'"l:: ~'a'ltl ~1 PI'"l1 n c.J 'Cl tl ~::L£J'l!,r Vl1 'I fi ~n '"l ",1'a . 
"''J1l-J~l-J~l.!fi rlUU1,;'Vl j;]1'11 'aU1'1 L -rll.! L'Cl"1J1flm ~"1l'a'l~1,Jn'l1l.!~'a'l~1l-JijL ~il m1l-J L~£J'J Lm rlU 

m n24 'a 'I c.J'Cltl~:: L£J'll,r"1l'a'lu1,;'Vl~'a'a n",~ nVl fYi tJ l.!'a n'"l1 n~n{J"'l-J1 £JtJ'I~1l-J'" nJ::m~l-J n1 ~~ ij 
c.J'Cltl~:: L£J'lll.!1~ L~£J L~m rllJlh::L~l.!~L~m-if'a'lLl.!n1~Yi'"l1~ru1 L~'tl'l,rl.!1 'aU1'1 hn~ m~l-J n1~LL'Cl:: 
L ~1~U1~"1l'tl'l ~ 1,Jn'l1l.!U'al-J lJlfu "''J1l-J ~ l-J.., ~'a'l (;11l-J n!J~l-J1 £J ",1 ntl~llii~tJ1~L~£J ~'"l111l 

37 Securities and Exchange Commission (Thailand), Implementation of the 

Objectives and Principles of Securities Regulation: 

http://www.sec.or.th/sec/Content 00000007 45. jsp?categoryl D=CA TOOOOO 14&lang=th. 



63 

~1,rn~1lJ~ n n1 nu ~LL~ Lc;)tJnJ':;'Yl J''l~ n1J'rl~~ L ~'flL ~UDU~~-W1~Lc;)tJ~'fl c;) rl~'fl~nu 
lJ LtJU1tJIl1 rlf~ LL~:; (;11 ~~ ~ rl ru:;f~~lJ(;l ~ LC;) tJ'fl UIl1tJ 1~ nl1~~1tJ-if'fl ~~~1'l ~1J''1I'fl~'Yl1~ n"JIm J' 

til dJ 'U dJ 'U 

, " 
rl'fltJ(;lJ''l'"l~'flumJ'u5~~-w1'Vi~nilJ 

~ I t ~ 

n~ ~~ 1 tJl ry ry1~'fl'1l1tJ ~'l~~-W1 Vlvl1~-W1V1 n 1 nu ~ LL~ J':;UU (;l ~ 1 c;)VJlJLL~:; (;l~ 1 C;)~'fl'1l1tJ~ 'l~~-W 1 

Lc;)tJ~~1lJ1'"l~-W1~LlJm J'L ~ rl'l1~ L ~lJ'I!'flU n1niJlJ~~ c;) ~'fl nu ~~~'YllJ n1J''fl'fl n~~ n'Yl fY'lU'1l'fl~ 
" ". 

U1'';'Yl~~1"J1lJ mJ'n1~lJc;)n~Lnrusvl mJ'(;lJ''l'"l~'flU LL~:;Yi'"l1J'ru1~~L'Yl~~m:;vl1rl'l1~~C;) ~~L~1 

Y'I,rn~1lJ'1I'fl~~1,rn'l1lJ~1 LUWff'fl'l ~ rl'l1~~ rl'l1~ L ~tJ'l'l!1 ru1lJn1 J'~1 L ijlJn1J'~~ n~ 1'l n1 J'L ~ " ~ 

, " 
~~ n mJ'VI 4: ~ti'ltJ'I1lJn1 nu~ LL~ ~'fl'lU5u'1i (;l1~ilJ(;l'fllJ LL~:;~fi'flU1~ LUi'l1~LL~:;LiJlJ 

fj J'J'~ LC;) tJ~~ 1 L~ ~'fl LC;) tJ ~ 1 ~1 J'{l (;l J''l '"l ~ 'fl Ul~'fl U 1'1 {l n ~'fl~ ~1 n 51 n J'cU ~ ~'fl~ LL~ C;)'1-if 'fl ~ ~ ~ 'fl 
" " 

" I I I 

'flU1'1 {l n ~'fl'l LL~ :;"JI'fl U fjnWr1~ LlJL1'fl~ '1I'fl~ J':;tJ:; L'l ~1 ph 1-ifr.h tJVI L~ tJl u n1 J'fu ~'1I'fl~U rl rl ~ VI 
" " . 

I I I " 

LfltJ'l-if'fl'l LL~ :;~1fj1J'ru'l!lJ-r1'l1 U L Yl'fl LUlJn1 J'fuuJ':; nlJ~1 n~ Ln rusvl ~1'fl~fiu5 u~ ~'fllu,rlJ'"l:; 

~1~1J'{lvl11~ri'fllJ~Lnrusvl~1~1 '"l:;~j;.J~u'lrluH'"l1'~1~lJIl1tJ~-w1 LL~:;'"l:;hlLnc;)trry~1(;]'fllu 

I I I I I I 
.... q 11 t,.. q I 1/.cI Q I Q q 4 ... 

~~nmJ''Yl 5: L'"l1~lJ1'Yl'1l'fl'l~lJ'lm1lJ(;l'fl'l~ rl'l1~L "JItJ'l"JI1 ry'fltJ1'1tJ~ LL~:;~ rl'l1~L"JI'fl~lJ 

1~'flU1'1L~~1:;~~ Lc;)tJ'"l:;~~ij'tln1J'u5u'1i~1lJ~1'fl Code of Conduct n1~lJC;)~-W1~rl'l1~ ­

fu ~ C;)'I!'flU n1 J'Lriufm~t1-if'fl~~ LL~:;n1J'i1'fl~nlJrl'l1~i c;) LL~~'Yl1'1 j;.J~uJ':; LtJ"JIlJ L ~'fl1 ~ Ln c;) rl'l1~ 
" 

LUlJfjJ'J'~(;]'flm)'u5u'1i~1lJ LL~:;~1nL~1~-W1~ntJLc;)~mJ'~'fl'1l1tJ~~n'YlfY'lu~lJ1lJ'flnL~il'fl'"l1n 
~ti'ltJ~~'YllJLL~:;~lJfju(;l)'f~U1~ LL~'l ~'fl~nm1lJIl1tJLlJ 3 t)lJ ~1n~ m J'(;l J''l'"l~'flUY'lU n1J'm:;vl1 . . ~ 

o ..., tV _ 

2) n1'in1ntJ~I.L~~'\JL'rl~ "Self-Regulation" (~~nn1'i'VI 6 - 7) ... 
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, 
..... q .., tr 0 _ !I q '" cv 

,"f'i n nlJ'Yl 6 : ,"f'i mmwYl nlJ'n1 nu L'lLLf'i9 :::(;J!l ,UJ fOl'Jll-! L mJ1:::~l-JLLf'i :::~!l L'I fOlf'i!l-lnUnlJ' 
" , ," 

~'1 dh.l-lltJ'lJ!l-l!l-l rl mih flU L'I LLf'i (;JtJL!l-l ~-l1 tJYlil~!l (;Jf'i1 L'lmr nYl fYi cl"mi-llh:::L Yl PlL YltJ J''Jl-! n-l 
" 

U 1h'VlU!ltJ ~-l9 :::!l!l n-n!l nl'"tJt1I L ~!lD-l ~U 1-» flU~l-!I:n ntJl tJ,"UI~!l'lJ1 tJ'"~ nYl fYi tJ1t11tJ1;l N LLf'i::: 

L ~!l1 ,xyj'tJ~!l nlJ'LL "li-litJ~J'tJLLN LL~:::J':::UU~ L~l-!hJ ~'JtJ fOl'J1 l-!iUoD!ltJ • 

(;J f'i1 L'I,"~ n Yl fYi cl" tJ!l n91 n9 :::nl'"tJt1I n!J LmWvlL~!l D-l ~U 1-» flU ~ l-!1:n mL~'J ritl-liJ,"UI ~ 
" 

LLf'i :::uYlu1Yl1 tJnlJ'Yi91J'CWIf'i-l L Yl~YlI-l';),xtJ LL'ltJnlJ'{ L'I ~-l fOl cw:::!ltJmJ'l-! nrJ'';),xtJ Lt1ItJiJUYl nl'"tJt1I • 
" I I I 

L Yl~yj'-l L1!l-l'1J!l-l nrnJfu nrJ'~ nnlnJBu~,"uIYli'J fOln'J nr n Vi n (l!ltJ~Ylfir.n nnlnutJ~l-!I:nn 

91 nDtJ~ n-if!l (;J nf'i-l J':::,"~I-l~I,xn-lltJ'1 LLf'i::: (;J f'i1 L'I '" ~ nYl fYi cl" ~-lLMh'"tJL'I ,"UI~ LLf'i::: 

fOl 'J 1l-! f U ~ L'I "If!lU '1J !l-l (;J f'i 1 t1I '" ~ n Yl f Yi tJL tJ "i'1 tJ::: ~ L U tJ!l-l rl n J' n 1 flU L'I LL f'i (;J tJ L!l-l L ~ tJ 'J flU n 1 J' 
~ " 

" I I I 

fOl'JU fOll-! L'I LLf'i nr J'~!l'1JltJ'"~ nYlfYi tJ1 tJ(;J f'i1 L'I 1 tJ'1J CW:::Yl,"UIYl nlJ'nl flU L'I LLf'i ~ mDtJ~'J nf'i I-lYl!lu1 tJ 
III 'U 'U 'IJ 

LL'ltJiJl-!1 (;JJ'JltJ'lJ!l-l fOl'Jll-! L UtJDJ'J'l-! fOl'Jll-! L ~!lJtJ nnw~L~fu l-!!lu,"l-!lmiltJI91,x m:::YiI nr J'1L'11 

LL YltJ~l,xn-lltJ'1 L~!l-l"'lln (;Jf'iIL'1,"~nYlfYicl" LLf'i:::u1hYl (;Jf'i1 L'I!ltJ~tJ{ (tlJ':::L Yl PlL YltJ) ~1 fl t1I (TFEX) • 
" " 

iJlllJ'::: 1 tJnr J'fOl'JU fOll-! L'lLLf'i nr J'~!l'lJltJ'"~ nYlfYicl" (;JJ''J9 ~!lU~llIYi nr J'~!l'lJltJ J':::uu LLf'i :::nf'i Ln'lJ!l-l . " 

DtJ~ n mll-!L -if119'TlDU ~-l n~I'JiJ nlJ'LLU-lLLtJ n,"ul~ fltJ!lUI-l-n L'I L9tJ LL'ltJnl'"tJL'l1,x nlJ' 

tlBU~,",J1~91 n~ltJI9~L~ful-!!lU,"l-!ltJ,rtJ ~!l-lYiI ~'JtJ fOl'Jll-! Ltl1-l1~ tl nU!l-l L ~!ltlJ'::: LtJ"lf\J'lJ!l-l 

~IDIJ'cw.:::tL'lm'J2-.JLutJ~h~'1! ~-lLL'ltJl-!lmL~'J -if!lnl'"tJt1I'1J!l-l(;Jf'iIL'1,"~nYlfYicl" LLf'i::: TFEX ~!l-l 
. " 

L~fu mrll-! L l1tJ"lf!lU"'l1 n~ l,rn-lltJ'1 ri!ltJL~l-!!lYl"'l:::iJ t.Jf'iD-l ~ U 10D 1 tJ~'JtJ'1J!l-l nl ~tlB U~-lltJ,xtJ 

(;J~1 ~'"~ nYlfYi cl"LLf'i:::~ l,xn-lltJ'1 "'l::: ~!l-liJ nl J'1,x fOl'JIl-!1'Jl-!~!l fltJ 1 tJC;'!l-l'lJ!l-l nlJ'(;J J''J'''l ~!lU LL f'i::: 

" 
Yi91J'CWIf'i-l L Yl~ t~tJ (;Jf'i1 ~"'l :::LUtJ~ltJ (;JJ''J9~!lU 1 tJLU!l-l ~tJri!ltJ LLf'i:::ntJ-lltJt.J f'i nlJ'(;JJ''J'''l ~!ltJLtl 

tl-l~ l,xn-l 1 tJ'1 tl J':::n!lU flU fOl cw:::n J'J'l-! n 1 J'(;J f'i 1 L'I,"~ nYl fYi ~-l,"~-l :..J1"'l1 n n Im~-l ~-l'lJ!l-l ~'1,xn-lltJ 
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, 
",~ n n1 ~~ 8: mj'JtJ~1klii1 nu ~ LL~ 1"l'J ~iJ!chW1'"l (;) ~'J'"l ~tlU ~U~'JklLL~ :::~~ Ln (;) n1 ~1,x 

" 
rWtlU I"l~l-l L~tJ~'Jl-l ml-ln:J"'l-l1tJ",~ nVl f~tr ~1l!n~1kliJ~1kl1'"l~'"l :::~tlU~'Jkl",1tl L1-tJ n'jJtl-iftl~~ 

'"l1 nU~h.J I"ll"l~ 1~1 ~tl~1l1tJ1~ n1~n1 nu ~ LL~ L~ tJij~ 1 ~tl~ ~~",l!~ ~tlUtl n n ~1'J~ 'J~"',J 1 ~~ 
I I '" I 

m,btJ~1kl~ LntJ'J-iftl~ nU~~n'"l L "'~1\h :::~tl~ Lnul1klVi n-iftl~~ B ml-l~ n:J",l-l1tJ n1"'kl~ ~'Jl-l n~ 
I I I I I 

.... ... ... '" c1q '" q .::. II cv 0 tv Q q .c::S I q 

(;)~1 ~",~ nVl~~tJ ~'JtJVll-l"'kl1Vlnm1klLL~ :::Ln ~ LC.JtJ'1Itll-l~tJ~ ~ 1kln~1kl(;)1 l-lVl L~tJ n'1ltl '11~ n~ l-lVl rI n " , " 

n1 nUtl [h~U1';Vl"'~ nVl f~ tr'"l::: ~tl~ iJn1~ntJ~1kln1 ~l11 ~m ~~l-l ml-l n:J",l-l1tJYltl n L~kl~ n1"'kl~ 
1 kln~ru~ L -if1"li1tJ LtJklfim~~l-l~iJ L", (;)!ikll"l'J~~~~tJ , , 

, , 
.... .Q I 0.... II 0 '" q~ 0 ~ 0 IV 

", ~ n n1 ~Vl 9: "'kl'JtJ~ 1kl n 1 nu ~ LL~ (;)tl~Vl 1",kl 1 Vl ~ '"l 1 ~ru 1 LL ~::: ~ 1 L kl kln 1 ~~ 1", ~U n 1 ~ 
" 

,., , 
rl'tl kl"ih~ n~ 1~ LL~::: L~ l-l~~~ 1 klL1tl~'1Itl~ n1 ~(;) ~'J'"l ~tlU LL ~:::n 1 nu ~ LL~ n1 nJlj u'1i m l-l n:J Ln ru.n 1 kl 

m~9 M:::L;jtJUtl~ r1 m~tl~1l1tJ1~m~n1 nu ~ LL~'1Itl~ (;)kllJ1 mru~tl~1 n:J mm ~:::l11~ iJ L", LVJ!ikll"l'J~ 
~~~tJ ~1kl1'"l1 klm~1,x 1"l'J1l-lL ~kl'1ltlu",1tltllj LM1-iftl n1"'kl~'lJtl~ (;)~1 ~",~ nVlf~tr ~1kl1'"l1 kln1~ 

., , 

tl~~ ",1tltllj L~ fi n1 nL~'1 ~~ n ~~l-l n1~'lJtl~U1';Vl ",1tltl~ r1 n ~~tl~1l 1tJ 1~ n1 ~n1 nu ~ LL~ ~1kl 1'"l1 kl 

m~tl~t1J1 (;)tltl m~kltl'lJ1tJ",~ nVlf~tr ~tltl~:::'111'11kl ~1kl1'"l1 kln1~i~ 1 ~U1';Vl ~tltl n",~ nVlf~trl11 

n1nLm 'lJ Ltl~tJklLLtl~~-iftll-l~~ L~tJ'J nu ~1kl:::Vl1~ n1~L~kl'lJtl~u1';Vl ~1kl1'"l1 kln 1 ~i'l ~:::.rU~1l-l " ~ 

I ,.. I I 

L Yl tl L tl1-tJ U L ~ tJ U tl fu ~ tll"l ru::: n ~~l-l n 1 ~ ~ n ~~ ~ 1kl 1 '"l 'lJ tl ~ L ~ 1",,J 1 ~1 kl n 1 ~L ~ kltl L1tl ~ 1 tl tJ ~ 

WW'JtJ~1kl~LPlM~1~1 L'llkl ml-l~tlU~'Jkll"l~~LPlM' (DSI) ",1tlm:::u'Jkln1~Vl1~tJ~fi~~l-l~tlltl L~tJ 

1"l'J1l-l~1~t1J'tl~~m~~'Ju~'Jl-l-iftlLYi'"l'"l1~~1~11~~l-l\!~ru~~~ 

, ., 
",~nn1~~ 10: ~:::UUn1~n1nU~LL~ n1~(;)~'J'"l~tlU~1l1~n1~~tl'1l1tJ n1~~U~'Jkl n1~ 

" 

., , , 

lJ1 ~~1kl~'J'W'lJtl~(;)m~",~nVlf~tJ LL~:::~1l!n~1kl"1 ~iJ"',J1~~~ Ln(;) LL~:::l"ltltJ(;)~'J'"l~tlU~ll1~n1~ 
., , , 

~rtl'lJ 1 tJ",~ nVl f~ tJ1~1 ~ Ln ~ 1"l'J1l-l CJ ~tln ~ L -if1'1hm:rkl~kl ",1tliJ n1 ~ 1·Htll-l ~1l 1tJ 1 klL Yl tl L tl1 LmtJu , " 
~~kl u1';Vl~tl~1l1tJ1~ n1~n1 nu ~ LL~ (Regulated Entities) ~1~ ~tl~iJ cl1tJ~l11"',J1~ I"ltltJ 

l"l'JUl"Jl-ln1~tllj~~T'Jl~1~L-if1~nM'ru:::cl1tJkln!lLnru.n 
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~.c:f .., cv.. cv .d 
4) ~Utl'D'el'll1t1'WiW'VI'i'Yi!J "Secondary Markets" ('wiWn1'i'VI 25 - 29) 

, ., ., 
~inm~Yl 25: m~{ (;)11l~P\'tJrJm~;tl"ll1£J~inYlfYHr~')~~~ l'I~1(;)~inYlfYlrJ" ,xtltJll'm"~ 

'II 'II 

m~n1flU ~LL~"lltl~~1un~1'tJ'1 111£J"~n~~~1£J~i nYlfYlrJ,!'tJ tl~ rlm'''(;) 1 ~~n{ (;)~--l;'tJ~1L ~tl~tl 
"ll1£J~i nYlfYlrJ £J mt)'tJl'I~1 (;)~i nYlfYlrJ~tl~1~fu"utl~ry1l'11OJ1 n ~1Un--l1'tJ'1 ntl'tJ tltJ1--lhri m~ 

u1';YltJtlw;h~1 "lltl--ll'l~1(;)~~nYlfYlrJ 1~LLn TFEX, TCH, TSD ri~1~1~tl~nj;'lJ,)IOJ~tlULI1l£J 
, ., , 

~1Un--l1'tJ Ll1lm1lYl1:; TFEX Yl~tl--lu!j~j;'I1~n~~~1£Jiryry1;tl"ll1£J~,)--lWU1 tl~.h--lhri~ ntl'tJYl 
, ., 

IOJ:;tl~ry1j;'1",x TFEX L1~~'tJ~1Lij'tJnlOJmJ1~u'tJ SEC IOJ:;~tl~111mJj;'IJ')IOJ ~~lllY1"lltl--l j;'I~ll1l ntl'tJ~l 
I I "I I I I I 

YI¥tl ~YllOJ :;fu Jtl--l1. 'tJLTtl--l"lltl--l~i nYl fYlrJ J:;UU mJ;tl"lll£J L 91~,J1YlYl Ln£J')-ntl--l L ~tlYl~ 1 un--l 1'tJ'1 

, ., , 

Yl:; L U £J 'tJ m JL -n 1 j;'I J')IOJ ~ tlU ~ ~ 11 n ntl 'tJYl-ntl n 1 ~'tJ11l L ~ ~ 1u'tJIOJ:;il r.J ~ U~ rlU Hf L ~ tl1. ,x Ln I1l r1,) 1 ~ 

'!'tJ1. IOJ~l-ntl n1~'tJI1l"lltl--l j;'I~l (;)~i nYlfYlrJ IOJ :;~tll1l r1~tl--l1u flU'tJ L£JU1£J"lltl--l~lUn--l1'tJ'1 

, , ., 
uJ:;d~'tJmJu!jU~~,J1Yl" 'tJLTtl--l"lltl--l m Jj;'IJ,)IOJ~tlU LL~ :;n1 flU ~ LL~ ~1l1Y1 mJ;tl"lll£J~i nYlfYl£J1 'tJ 

l'I~ll1l LI1l£J"lltlU L"ll j;'I mJj;'IJ,)IOJ~tlUIOJ:;mtlU r1~~L~m flUUJ:;L~'tJ~l rl t1J (;h~1 L"11'tJ m Jl'IJ,)IOJ~tlU 

U 1';Yl ~ ~11 n ~ 1 j;'I Jj1'tJm Ju!j u~~ 1'tJ~ ~ tl--ltl1 ~ £J r1,)1~ L ~£J,)"ll1 ry J:;UU n1 Jfu-iftl ¥tl~ L~£J'tJ 

m':;u')'tJn1J1n~ Ln~£J-ntlYiYl1Yl n1Jn1 flU I1lLL~u1';YllOJ (;)Yl:;LU£J'tJ n1JL -n1 ~~ Ltln~l J-ntl~~tltJ1--l 
'II 'II 

LU'tJfi~J~ n 1Jfu ~--l ~tlu~i nYlfYlrJLL~:;n 1 J-D1 J:;11 ry; L "11'tJL~ £J,) flU n1 JYilOJ1 JeW 1 LL~ :;~--l L Yl,);" 

~m':;111rl,)1~Cj(;)m~LnClJayJj;'I~1(;)~inYlfYlrJ ~lniln1JtlYlfiJnrlOJ1nj;'l~111l~inYlfYlrJ ri~tl--l1~fu 
'II • 

, ,., 
~inn1JYl 26: j;'I~l(;)~inYlfYlrJ~tl~~ (;)" ,xilmJn1flU I1lLL~tltJ1~(;]tlLlltl--l'1Jtl--lJ:;UUn1J;tl 

'II 
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" , , 
(;]~,)'"l~tllJ LUtl~ ~U1UL~tl~'1Itl~mm~:;l11 h.i djufi~nJ t~tI~1,rn~1U'1 '"l:;(;] ~,)'"l~tllJ L ~2-J L~2-J j;Jtl 'hJ 

'"l1n mn1t1n'1ltl ntl~ 1Um~(;]~')'"l~tllJ L~tl~ ~U t~ tI'1ItllJ L'1I (;] m~(;]~')'"l~tllJ r1~tllJ r1 ~2-J~~Vl2-J ~'1Itl~ 

1u~bU'1Itl~~1,rn~1U~~12-J1Hl ~1 L ilum~n1J (;]~1 ~VI~ nYlfYitl H1LLrl 

(1) h.i1 ,xr1,)12-JL l1u"lItl1J j;Jtl.jftln1V1U~'1Itl~ (;]~1 ~VI~ nYlfYitl 

• 

(2) U~ (;lVl~tlU1t1 n~~2-Jm~~4' ~ n1~VI~tl m~2-Jm~'"l1n ~1LLVltl~ mruu~:;2-J1Y1 L~UL~tl j;Jtl m~ 
" 

U~1J1iVllJ1~tlth~11mLN 

(3) LLU:;lJ1r1ru:;m~2-Jm~VI~tl~4'~m~1,xu~1J1i VI~tl~:;L'1um~u~~1,xdju1um2-JLLU,)'1Itl~ 

~1,rn~1U'1 
" I '" I 

(4) ~ nm~;tl'1l1t1V1~nYlfYitldjum~i') r1n,);1~(;]~1 ~ (;]12-J'lh~ L,)~1Vi~1,rm1U'1 Ll1Ur1,)12-J 

L Vl2-J1:;~ 2-J LL~ :;~,)2-J ii~ m m ~:;l11~~1 LUUL ~ tlU niltl~ r1,) 12-J L~ tlVl1t1 j;Jtl ~')U ~,)2-J 

I I '" I 

VI~ nm~Vi 27: m~n1n1J (;lLL~ L ~tl1,x L l1Ur1,)12-J~1 ~ ru'1ltl~ m~;tl'1l1t1Vitu1~ 1~ LUUfin2-J " ~ 
" I I I 

;1~ SETfTFEX ~tl~n m~4' ~ 1 ,x.jftl~~ j;Jtl1J1-';Y1V1~ nYlfYi tlLL~:;1.J r1 r1~~U 1 Vi Ln tI').jftl~ LL1J1J real 

time L'llUU'"l'"lUU H'1J1-m~'1Itl~ Reuters and Biz news • 

I I I " I 

VI~ n m~Vi 28: m~n1n1J (;lLL~ r1')~Vi'"l:;~tl~tltl nLL1J1J L ~tl~ 12-J1 ~niltl~ nULL~ :;tJ1JtJ~ m~uu 
" 

" " ~ULL~:;;tl'1l1t1hj djUfi~~2-J niJVl2-J1t1V1~ nYlfYitl LL~:;.jftl n1V1U~'1Itl~;1~~1,rn~1U'1 LL~:;(;] ~1 ~ 

VI~ nYlfYitl,x12-J m~~tl'1l1t1~ L .jf1'1l1t1~U,xU m~m:;l11 C1 ~.jftl n1V1U~ m ~ 1·Htl2-J ~1l1t11u LL~:; n ~ru . " 



"" \.J'VI'VI 3 

n ~tUAnti1~1 j;)~n1~~ j;) n1~f1'J1~-n j;I LLi~'VI1~ ~~tJ~~ LtI'ii,J 

n ~tULL tJ ~~tJ j;)~1 j;I~; n 'VI i''Yi !I ,;i1~tJ ~~ L'VI PI 
" 

" 0 

m:::u'JtJn1 ~LLtlntlln ~1 VltHr nVlfvHJ tVltl ~1 nLL~'J 2J n~ :::iiitJlnratJViiueDratJ LL~ :::Ln VI 
OJ 

~1 L UtJ~1tJ'lJra~ra~ I"l m ~1~fu 1n~1 VI~~ n'VlfY/cl" vh~tl ~:::L 'Vl fII tVltl~'JtJ L ~ qJ LL~'J ~t.bm 1tJii'l flU ~ LL~ 

111 rl f~~:::djtJc4 ih~tJVI LL tJ'J'Vl1~ LL~ :::'J1~tJ ttlU1t1 L ~ra L ~ Ln VI rl'J1~ ~~ VI~ ~:::~~1~ tJ~ tl~::: ttl'jjtJ'lJra~ .. " . 
1n~1~~~ n'VlfY/cl"~ra~L tJltl"1lra~u1-';'Vl flU Lij1~~1t1~1ratj In ~tl~:::~~ r1 ~1 rl '1i~~:::tl nura~ ~~ rl ~ra~ ~ 

~~'VltJ L tJln ~1 ~~~ nVlfY/ cl" tl~::: n1~~~::: ~ra~ ~111~ ti~ L tJ~'JtJ"1Ira~ n1 ~ih~tJVI~,J1 ~ LL~:::11 1 ~:::"1Ira~ n1 ~ • 

o 
I I 0 .... .... r .ocI 0 

1n~1V1YJtJ (Capital Markets Regulation) ~:::~'J1~~tJ'Jm1tJn1nU~LL~111rl~J LL~:::ra~rlm'Vl'Vl1 

~,J1~ih flU VI LL~ j;]tJLra~ (SRO) rl'J1wn VI LLU~Vl1'l tJ~tl~::: ttl'jjtJ~ Ln ~~tJn ~ru~ In~ 1 ~~~ n'VlfY/cl" 
" 

o 0" 
rat11'l hri~ Mrortl L ~tJ~l Lnra 1n~1 VI~~ n'Vl fY/ cl"ror n ~ra'l ~1 L UtJn~n~ L ~ra L ~U 1-n1~n1 ~~ra"1l1t1 

OJ • 

" LL~:::ii ntllJl~ 1 n rl1n ~~~ L i1t1~ n1 ~~ra"1l1t1 LL~:::~l n n1 ~fu~~ n'Vl fY/ cl"'Vl::: LUtltJ In ~1 VI~~ n'VlfY/cl"ri 

rl'J~~~:::~ra'lror VlL ~i'1u1-n1m~ :::ih flU ~LL~ L~~~tl LLUU~l n n1nutJln~l VI~~ n'VlfY/ cl"~ ~'Vl:::LUtltJ 
" " 

t~tI L1ly/1:::dra'l"1lra'ln1~~ h'l~111y/ rlfira'lL ~flU~~ nVlfY/ rJ~hl rlratl Lrl ~ratJl ~'J n1~l'l Ln j;] nlnu 

~111y/ n1~~ra"1l1t1~~ n'VlfY/cl" lnfi Ln~mL~:::~:::.rU;rraYiy/1'Vli VlLLU'l t;J1'l1 ~ Ln VI~tJL tJ~~n~~~ nVlfY/cl" 
o 0" 

'" ..,..::.. .ocI~, .... .... tr .ocI I ..... ~ .oct 
~ n'lU~~'MVlI1U1~'Vl Vllnra~~ nVl~y/ tI~ VlVl:::LUtltJm'l1 nl~y/ ~tJ1 LL~:::L y/~~11n ~J1tJ"1Ira'l n1 ~'jjra 

"111 tI ~ ~ ~ tJYJ tJn1 ~~ra'lJ 1 tI~ m ~~~ t;J1'l1 LLnun ~'l YJtJ LL~:::n1 ~.yh 1 ~ Ln VI rl 'J1 ~ ttl i'l1~ rl 'J 1~ 
t.h L ~ra nra t;Jrau 1-';'Vl~ VI'Vl :::LUtltJ~tJ 1 ~ LUtJ~ n Pl1"11ra'l j;] ~1 ~~~ n'Vl fY/ cl" 

t~ tli.'J 1 tl LL~'J j;] ~ 1 VI ~~ n'Vl fY/ rJ~::: ~ ra~ L~ra flU if t1J ~1 LL~:::~ tl ~ ~~rl t;J 1'1 1 ~ Ln VI ~tJ 
'Vh~ n~1'l~111y/ LPI ~'M~n~~ Ltl~tltJLLtl~'lraU In ~'tl ~ L')~l ~1 mnl~ri1 flU VI LL~9'li'1 rl'J1 ~~1 rl ru~~::: 

a " 'U . ., 

" -ri'JmLnif'1i~lrl'J1~hJi'1tl~:::~VlfiI11Y/mihutJ t~tli'1~~nnl~~1~'1i 3 tl~:::nl~m~~~mnru" 
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'll'~-l IOSC0
1 ~tJ 1) n1nh~nj1~A'lJrl1tJ-l~"NVI'W 2) m1~11-lLL~::fi1NL~-ln11L,j'lJ(M'n~VI'W~ 

" 'U., '" 

iJ rl'J1lJ L,j'Wfi11lJ rl'J1lJiJth::~VlfiI11Yl LL~::PI'J1lJ ttl ~-l1~ 1'JlJ ~-l 3) n114' ~ mnL~:::~ ~ PI'J1lJ L~ tJ-l 

Yj mh::LI1V1~ Ln ~~'W ~ll-1ftJ (;] ~1 ~l-1~ nVlfYl ~'lftJ-lth:::L VI M1~~~llJ1Hl ~1 L U'Wm1l'11lJl-1~ n m1 

~lrlt1J'lftJ-l IOSCO L~LL~'J tJtJlJ';i11~L~lJrl'J1lJ~llJ11rl1'Wn1nL'll-l'll'W1~rltJ (;]'WLtJ-l t~m'ilYl1:::m1 

LL 'll-l'll'WrltJ (;]~1 ~l-1~ nVlfYl~ r;11-lth::L VI M 1 'WL1tJ-l'lftJ-l n1nJ~ (;]~'WA'lLL~ :::tJ~n11~ ~hh::~VlfiI11Yl L ~tJ 

(;]tJ tJ ~'WtJ-l rl'J1lJ ~tJ-l n1 m~::: 1 ~ ~ ~ (;]tJ tJ LL VI'W~ A' lJ ~1 r;1tJ ~ ~-l VI 'WlJ 1 n ~ ~ ~ ., ,..., ., 

" " , 
1 'W~'J 'W'lftJ-l n11A'lJ rlJ'tJ-l ~~-l VI'W'I!'W ,;l-ltJ tJtJ'Wl-1~ n m1~~ 1 ~ ~-lVl'W 1 'Wl'l ~1 ~ l-1~ nVi fYl ~iDl::: .. '\I"" 'U It 

m:::;hel'WLlJL,j'Wfi11lJ n11l-1~tJ n~'J-l ~tJ tn-l1'W(;]~1~luLLtJtJr;11-l11 'W~'J'W"1ltJ-ln11~~1-lrl'J1lJ L,j'W 

fi11lJ LL~::: tU~-l1~~'W (;]~1 ~l-1~ nVlfYl~iDl:::~tJ-lLlJ~l LU'Wm11~1 ~L ~'W~1 L,j'Wmn~tJnu~~ r;1tJ 

~ftJtJ~n11l-11tJ~nA'1 l-11tJl-1~ nVlfYl~iDl ~VI:::L11tJ'W1~ L,j'W'Yl LMM t~tJ ~tJ-l L1-tJ n 1 ~iJ mnll ~ L~tJ-ntJ lJ~ 
~ ~ ~ 

, " 
mh-l-D ~ LiDl'WL vl1 L ~tJlJ rl'WYj n l1tJ ~ ll-1ftJ n114' ~ n11rltJ rl'J llJ L~ tJ-l r;11-l1 'I!'W l'l ~1 ~l-1~ nVi fYl ~ 

, " 
iDl:::~tJ-l ~ LL~ ~~ n 1:::VltJ LL~:::~ ~ rl'J1lJ L~tJ-l'lftJ-l1:::tJtJn111 ~tJ ~n11"1ltJ-l ~ rl1U'W,;l'J n ~1-l r;11-l11'JlJl1-l 

'" .,l ... J' .,l ':1 ~ >-
L~ 1tJlJ n11l-11lJ1 (;] 1n11tJ 1n Vl1 ~ ~ m:::VltJ VltJ1iDl Ln ~"1l'WiDl1 m:::tJ tJVI L~ tJl-11 tJ ~~ 

" , , 
~-l'l!'W L ~tJ L,j'WLL 'W'JVl1-l1 'Wn11l-11':)fi n11l-11tJlJ1l'l1n1 n ~tJ4' ~ n11rltJ rl'J1wn ~ LLtl-lVl1-l 

~~U1:::ttJ'lfl!" Yl ~tJlJm1ri1l-1'W~ trlN~~l-l n11fl1rltJ~LL~~~ ~-l~lJ rl'J1~nM1 LmtJtJ L ~tJtJrltJn11 
~ 

, " 
~1 L U'W n11"1ltJ-l (;] ~1 ~l-1~ nVi fYl ~ r;11-l U 1::: LVI M~iJ n11LLU11Ul-11tJ PI'JtJ1'JlJ niDl n11 1'J lJl1-lU1 

~ 

l-1~ n VI fYl tTL -n 1iDl ~VI::: L 11 tJ'W 1 'W l'l ~ 1 ~ l-1~ nVi fYl ~"1l tJ-l,;l'J LtJ-:J L ~tJ l-11-n'el ~ -n'el L ~ tJ ~ ~ m:::VltJ l-11'el 

~~U1:::ttJ'lfl!"~Ln~;'W t~tJiJnnu~nM1"1l'el-:J(;]~1~l-1~nVlfYl~"1l'el-lr;11-lU1:::LVlM ~-l~ 

3.1 J;J~1J;J'VI~n'YI~",,!Ii.:JfI LtH Singapore Exchange Limited (SGX) 

Singapore Exchange Limited (SGX) 

1 laSCO, Model for Effective Regulation, Report to the SRO Consultative 

Committee of the International Organization of Securities Commission (May 2000), p. 2. 
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LLU ~~U LL'C'l::vh m~fOI')U~tnJ (;]'C'l1 In,"~ n'Vlf'Yi ~U~::LJ1'Vl~'W~1,r ru LL'C'l::(;] 'C'l1 In (;] n~1 ~'fl'W~'WfiL -if 1 
\J It"''' 

~'JUn'Wn'C'l1t1LU'W Stock Exchange Limited - SGX LlnU1~furi'fl~-.l;'WL~'fl 1 fl'W'J1fOUJ 1999 r.nn 
" , 

m~I'l'Ju~'J~'1J'fl-.l~'fl-.l Vl'C'l1 r;m~ n'Vlf'YirJ-n'WlJ1 LL'C'l::ij 1'l'J1~\h~'W 1'"11 wn'W::~ mU'WLnm nu m~L~'W .,. 

m~'C'l-.lll'W ~'fl - the Stock Exchange of Singapore (SES) * ~-.lLu'W~'Wwi'fl"lJ1u,"~n'Vlf'Yi~ LL'C'l:: 

the Singapore International Monetary Exchange (SIMEX) ~-.lLU'W~'W~'fl'1J1U~'J-.l,"id 

'"I1n'"llnd~~'W f~U1'C'l~-.l1'l LufLU'WCJhi~LL 'W'J ~ 1n'1J'fl-.lmnLU'C'l-.l~J11'Yi LL'C'l:: ~1L U'Wm~LLlh 
..,. 'II 

," " 
lU(;]'C'l11n,"~n'Vlf'Yi~ SES LL'C'l:; SIMEX

3 
;-.lri'fl'W,"1J11!'W (;]'C'l11n,"~n'Vlf'Yi~"r1-.l~'fl-.lLLtA-.lij~~1~nLU'W 

", , 
L~1"lJ'fl-.l1'J~n'W LlnU m~LLu~~u1!'W'"I::~1~1Hl L ~~ 1'l'J1~~1~1~r11 'WmnL '1l-.li'WnU~J11'J ::'1J'fl-.l L'C'l nVi 

'II 

I ....... I 

LU~U'WLLU'C'l-.l1~'WL'J'C'l11!'W 'W'fln'"l1nil Lij'flL~'fl'Wfl'W'J11'l~ n 2000 SGX ri1~n'C'l1t1LtJ'W(;]'C'l11n 

'"~ n'Vl f'Yi~LL tA-.lLL~n 1 'WJ1iiJ111'l ~vi1 m~'fl'fl n,"~ n'Vlf'Yi~L ~'fl L~'W'fl"lJ1U ~'flU~::"ll1"ll'Wvf'J 1u LL'C'l:;~'fl 
'II 

" , 
n~~ ~'C'l-.l'Vl'WL'U'Yi 1 ::n~~ L(;lUm~'"I 1n'Vl :;Liju'W,"~ n'Vlf'Yi ~L -if1~'fl"lJ1u1 'W(;]'C'l11n,"~ n'Vlf'Yi~ r;l'J L'fl-.l ;-.l 

.. 'U" " 
, ", 

~'C'l Fl1t1l'J'W,"il-.l rl'fl ~ ~'fl-.l U1 hI L U'W ~1'W~ (;l ~1'W'J ru n 'C'l1U LtI'Wr;l"llilr;l'J~ LPI ~~~n'"l "lJ'fl-.lU~:: L'Vl PI Vi 
'IJ .,. .,. 

" , , 
~ .... ~ 'i'. 1!'1 """ ....... 4 .dI 0 """ u 1997 ~~U1'C'l\'i-.l1'l w~ ~1n~mJ''"I In (;]-.l Financial Sector Review Group L 'Yi'fl'Vl1,"'W1'Vl .,. 

... ... ... 
,"'C'ln'Vl~'YiU(;]1~ the Securities Industry Act ~1(;]n 289. 

2 The Future Trading Act ~1(;]n 116. 
3 . 

Alan Shaw, Asian Development Bank, Demutualization of Stock Exchanges 

Problems, Solutions and Case Studies (2002), p. 265. 

4 Lee Boon Ngiap, Asian Development Bank, · Demutualization of Stock 

Exchanges Problems, Solutions and Case Studies, p. 177. 
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mn~lJ(Corporate Finance Committee) LL~::rlru::m'~~m~~~tlln~11'l",~nVlfYlu SES (A 

Stock Exchange of Singapore (SES) Review Committee) Ll'ltli1~L~m"]j1'11V11~mn~lJ~1N 
~ , 

~1 LL ml~tl~::fi1lJm'~~ m n1~ Ml~"]j I'l LI'l tlf~tJ1~ 1~ftJ",~ nm~"JJtl~ rl ru:: n ~~~m~ 1lJL1-tl~"JJtl~ mr . .. 
~ ~ 

Lill'l L~1rhfi~r~ L i1t1~ m~=ntl"JJ1t1",~ nVlfYl.tJ"JJtl~tJ1';VI"'~ nVlfYluli~"'~1t1 LL~::mnill'l n1'1~ 1lJm ~ 

, , ~ 

tJ1"'1~tn LL~"1Itl~tl~ r1 m'Yli1 f'l'J1~ L mn ::~~ (Governance Structure) rltllJYl'"l:: 1tln~'lllJlntllJLL~:: 
" 

, 
tr <4 <Q 1/ 

tl~f'lm' (Committee on the Governance Exchange - CGE) 'l!~'"l::rltltllntnm~In~'J'"l~tltJ"1Itll;l~ 

L~tl~ l~hJLL~::tl~::L~lJ~lJ~1lJ~'J 1tl"JJtl~.J~~tl~ 1n~1 tn",~nVlfYlu (SES LL~:: SIM EX) Ltntlm'~~ m~ .. 
tl~:: ntl tJ 1 tl ~'J tI L~ 1",1! 1~ '1Jtl~ m,h tI~ 1lJ ii 1 n tJ tn LL~ ~::tJ tJ ~ tl1 U lJ n 1 ~ L~ lJ"JJ tl~ ~ ~ f'l Ltl f (The 

'" 
Monetary Authorization of Singapore - MAS) LL~::~~tl~::ntltJ~'JtI~LLVllJ'"l1ntJ1';mi'Jn~1~ 

tJ1';VI",~nVlfYlu LL~::,rnniJ"'~1t1tJ1';VI~h~1 Ltntl CGE 1~LLlJ::-W11~ SES LL~:: SIMEX ~1m~ 

LLtl ~~tl LL~:: rl'JtJ ~'J~ n'"l mn::"'~1~ nlJLi:JlJln ~11'l"'~ nVl fYl U ~'J~ fim ~~~ LL"'~ L~m~i1 L tl n"l!lJL UlJcJ 
" ." 

Citl~lJ (Single Integrated Privately Held Stock Company) LtntlilJlntllJLL~::m'::tJ'JlJm~~h~1 
LUlJ1tl m~~ In ~tl~::~~ r1'JJtl~niJ"'~1t1~ L~tllJH~tl Yl ~::n"]ju '11 '11~~1 ~'JtI m ~r1'JtJ~'J~ LL~ ::LLtl~ltl 

1n~11'l",~nVlfYlu The Exchanges (Demutualization and Merger) Act LL~::1lJ~~tnn 1999 

m'::tJ'JlJmnLtlr~tlln~11'l",~nVlfYlu~~rl Ltlfn~~tJn-u '"llJn~1t1~1tlrJ1lJ~tl'lJtl~ SGX LL~::1~i1 
~ ~ ~ ~ 

~ , 
m ~-W1"'~ nVlfYlu'JJtl~ ~'J Ltl~ L if1'"l tnVl ::L1JtllJ 1lJIn ~1 tn~tl"JJ1t1 SGX-ST (~~ LUlJtJ1';VI ~ n'lJtl~ SGX) 

'" ~ , 
tJlJm::tn1lJ~tl'lJ1t1",~nLijtln 2000 

L~ mJ'"l~m~1 ri '1I"JJtl~ mnLtl~ltl LL~:: r1'JtJ ~'J~ n'"l m ~Ln tn'"l1 n f'l 'J1~ Yl tl1t11~~'"l::~ w.J lJ1 

1n~11'l'" ~ n VI fYl tl1 ~li lJ~'a f'l'J1 ~ n 1 'J'" 1!1 LL~:: L tl ~ tllJLLtl~~ 1tl'arJ1~ ~'J I'l L~'J 1lJ L~ ntl rl L~ mJH In oJ • 
'"l1 nmn ~~~lJ"1I'a~ ~~~.n ruryfLL~::tJ1m~~i1 rl'J1~"'~1 n"'~1t1 ~'JtI L Vlrl L lJ L~~~~ w.JlJ1tlrJ1~hJ 
WJ I'lJ~ tl~::n'atJ ntJYl ~ ~ m'~~ m~"'1LL ",~~ L~lJYJlJLL~ ::m~~~YJlJ~ Ltl~tllJLLtl~~ 1tl"1ltl~tJ1';VI LL~:: 

~tl1lJ::",1-tl~1l1Yl"JJ'a~~~1tn",~nVlfYlUL~~1lJ"'~1t1"'1 ~1lJ (Dramatic Impact) _ Ll'lm'UYl1::~ 
I '" I 

Lntl'JntJ~ w.JlJfi~r~;~ L~~"JJ'a~tl~ r1 m ~~hHh hJlJ1lJ n1~~1 L UlJn'"l n1~L Y;!fl ~'atJL'"lVl nLL~:: 
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lh:;LtJ']j-J'1J'fl~ ~n'fl~tJLUtJ~1 ~ '1J J',)~ n~ mJ'L '" rl,)1~~tJL'"l ~'fl~n Fl1 L ~ ~;tJ L~tJ rl')1~ LL(;1 n ~1~ 
lh:;m J'~1 ~ '1J'1J'fl~ trlN~ ~1~'fl~ rf m L tJ~ m~tru:;'1J'fl~ 'fl~ rf mn'fl ~~lh:; ttJ"ll-J1')~~i1 LL~~~1~n LL~:; 

mJ'LUtJU~';'VlLL~')~\nrh h~i1 ~n'fl~tJ,rtJ~fSU1~ 1~lJ1~1~Lrln:;m1~if'fl ~ if'fl L~tJ LL~:;~~~'fl1'"li1 
, 0-

~~~'flmmJ~tJtJLLtl~~ ~~1l5 

Topic 

_ v 

n~n1'iLL~::n1'i~'i1~ 

"'tJfiil~'i 

5 Ibid, p. 268. 

Mutual Exchange Demutualized Exchange 

~~n'VlfYm1tJ(;1~1~ (Member) LL~:;J''l~n~~Wl~n L~tJ~~'Vlfi 

m J'Fl1 ~~ n'Vlfyj ~ riu rl'l1 ~ LUtJ 

L~tJ~U'fltJL tJn1J'~1J':;n 141 - ~(ijJtJ1~~(;1Jiruovl LL~:;L~~ 
LL ~ :; ~ ~ ~ 'flU vi1 ~ n ~ 1 ~ "1I'fl~'Vl1~mJ'~1WW1tJ 

0-

di 'flUl1 ~ ']j ~'"l:;tl J':; n 'flU ~ 'l tJ rl'l1~~~1n~~1tJ ~'ltJ~1tJ1'"l • 

, 
cI... .... 

L ~ (;1 ~~ LntJ'l nUn1 J'UJ'~1J'LL~:; • 

Right) ~1~'1J (1 Vote 1 Share) 
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, 
~i nVi~1Lriu~1'a~:;~2JL~kI'VJkI ~~ n1 h~1'a ~~ ~'aU LL Vlklt;l'a ~ 

1.)ri'akl1~1~2J1n~~(;l L~'a i1'a~kI'ath~A'2Jlih ~'ltJr1fklVlkl~ 
It ,,~ 'J 

n 'i~tJ'JlJ n1'iLLU'i'iU IWin VI"''; nVlr'YUJ .. 
, " , 

ri'aklVi ~~1 I'mi nVlfYltJ~~ li1'hJf'"l:;~1 L ilklWl nLunULL~:;Ii1'lUT'l2J n'"l WlTUkI '"l1 n L~2JVi 
'" , " 

SES ij~kI'atJ 34 ~klLL~:; SIMEX ij~kI'atJ 40 ~kI Lij'aL'ih~m:;U'lkln1TLLUTTULL~'l ~kI'1I'a,n1,a~'a~ 
" Ill" " ..,," "" 

LL1A~r1f'a~C1mJnL~n LL~:;ijWlT'a'ant\'kl1mJ~1~fu SGX L~tJ SGX C1n~~~~~kI~'ltJ~(;l~'lklt\'kI~T1 
IU .. " " 

B~T1m 1 L~~m1J~~Ii1LUfL(;ltJ ru r)kI~ijWlTL'akl~klLn(;l~kI (1 flkl'l11i12J 1999 vr~e ~12J~ 

rh"'kI(;lJl1tJ1r1f The Exchange (Demutualization and Merger) Act 1999)* SGX 1 kI~1k1:;~ ... 
djklil~tJlillil~~1",ftJftJL'akln'"lWlT~~1(;l",inVlfYltJ'"l1n SES LL~:; SIMEX nl~ftJ~VlfiIi1T'atJIilT'a-.'l • 

" ~kI~~m.j(;l'1l'a~ SES, SIMEX LL~:; SCCCs (The Securities Clearing and Computer Services 

" " Pte Limited tJ1i'VI~ n i1'a~klL~tJ SES L~2J~1k1'lkl) 1 klli1T1'l L~tJ'l nkl L(;ltJt\'kI~,m2J ~'1I'a~~~~12J 
'II • • 

tJ 1i'Vlt!klC1 ntJ m~ n LL~:;n ~1muklt\'kI'a'a n 1 mJ~'"l (;lVl :;LijtJklLL~ :;~1 T:; L~ 2J~ 1k1'lkl~1~ftJ SGX * * 
'II • 

"" , 
~~ukl1k1V11~L~tJ'lnkl ~klVlfmr~~"'2J~'1I'a~ SES, SIMEX tJ'a2JL'akl2J1LUkl'1l'a~ SGX ~'JtJ ~~1k1 

~'lkl'1l'a~WlT~1T:;L~kI",1'a']j(;lL']jtJ1t\'ntJ~i1'at\'kI'1I'a-.'l SES, SIMEX SCCCs t!kI SGX '"l:;ijn1T'a'an " . 
t\'kI 1 t\' n tJ ~i1'at\'kI'1I'a-.'l LLt;l ~ :;LL 1A-.'l L~ tJ 2J ~ ~1'11'a-.'lt\'kI n'"l :;~kI'a tJ n tJU'"l ~ tJ ~ ~ 1 (;l LL~:; 2J~ ~1'lJ'a-.'l~ VI fi 

'II \I.. 'U" llJ '\I 

* • ~ The Exchange (Demutualization and Merger) Act 1999 Section 3 Wl"'kI~r)kI~'akl 

~kI'"l1n SES, SIMEX 1uu~ SGX (Transferee Holding Company) LL~:; SEL Holding Pte Ltd 

(Special Purpose Company). 

** • 
The Exchange (Demutualization and Merger) Act 1999 Section 6 n1"'kI(;l n1T 

.... 0 I "" 

'"l(;lMTLL~:;n1~kI(;l2J~1i11"'kI'lJ'a-.'l SGX. '" . 
7 Deputy Prime Minister Lee, speech, (November 1998) para. 40-414. 
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~ , 
a-J~ r11"11'fl ,nX'W 1 '\.uhJ'W !OJ:;i1 n1nlTVI'W(;lJ'1 fl1 L(;ltl ftja-J'WL'i~Yi fm~t1 n 1~(;I1 a-J'Yi ~:;J'1"l!U ru ru~ 
.. .. dJ .,., 

~-.lmh') ~-.la-J~r11~,)a-JL(;ltl1.h:;a-J1ru"1l'fl-.l~'W SGX ~i1m~'fl'fln'Yl(;lLL'Yl'W1~nu~n'fl~'W'1I'fl-.l~~~1a-JLL"';-.l " ., " ., 

'fl£j~ 308.34 ~l'WLVI~tlru~-.l fI hJf LL~:;Ld'fli1n1n~'W'fl'1l1t1~'WL'I'flt1~:;"l!1"l!'WLtI'Wflf-.lLLm ril~i1m~ "w • 
~ , ~ 

9 (;lj;]-.l SEL Holdings Pte Ltd. :n~n'fl~'W11~'Yl1~(;INLL~:;'Yl1~~'fla-JL(;ltl Temasek Holdings 

(Private) Limited L~'flLtI'WU~h.JflfI~L'il'Yi1:;n!Oj1'Wn1n·lhn'fl~'W1'W SGX ~J'1f11 par - ma-J~ 
~ ~o " I " .... I .d 
~~a-J'W(;I~n1V1'W(;l LL~:;n1n~'W'fl'1l1t1~'W (Re-Distribution) '1I'fl~ SGX (;I'fl~~~VJ'W~mu'W(;I1~1 L'Yi'fl 

t1~:;LtI"l!tJ'1I'fl~ Financial Sector Development Fund L(;lmtl'W~(;l~,)'W'1I'fl~~'W~hJi1~'Ylfi'fl'flm~tI-.l • , ~ ~ 

1 'W~ 1 ~u L'I'fllt1 (n1n~'W'fl'1l1t1~'WLtl'Wn1~11,) lt1,r'W l~futln Ltj'Wn1 ~'fl'fl nVl,r~~'fl~"l!,)'WL -rl'W'1I'fl~ • 

'i' IV .-

Lfl~.:J~~1.:J'£l.:JFIn~'lI'£l.:J SGX 

SGX t1~:;n'flu~,)tI~')'Wt1~~n1~~-.lVla-J(;l 10 ~,)'W t1~:;n'flU~')tI 5 ~lm1'Wu1V11nL~:; 

n1nU~LL~ (Service/Regulatory Division) ** LL~:; 5 ~1t1-.l1'Wt1~~n1n~tI')nu~~n!Oj(;l~1(;l 

(Market /Business Division) *** ~-.l9(;l~~~'WLtl'Wu1M'Yl~mLtlnL'll~Vl1n!Oj1ml') SGX L(;ltl SGX 
" , 

d" d~" "'"'_"1 _I'-
tl'fl~'W 100% (A Wholly Own Subsidiaries) L'Yi'fl bVl~'fl(;l~Un1JL1J1'V1~1t1bL~~~IP!1J~~~.:Jfl 

~1 ~ ttl'll '£l.:J n1 ~ LL 1.1 ~~1.1 1P!~11P!'VI'; n 'VI~'Vi!1 fi '£l Vi 11. ,rij ~ 111'Vi L tI 'U '£l.:J Fl n ~-n U L fl ~'£l 'U'VI1.:J 
w .. 

~ "' .. I c;''' ..ca.. ..c:a.. .. ~ • cv tV fI.GI ., " 
LfiI~H3n"l LL~~~~1.:J ~~1J~~ LtJ"1l'U'VI1.:J f!~n"l'Vi1(U"1ltJ L 'Vi'£l~1~1HI LL'lI.:J'lI 'U nu'£l.:J fl n ~'£l'U 1 LIP! 

~1n:ff'U ~.:J,f'U ~.:J~.:J ~~1. ,r~1'U.:J1'U'VI1.:Jfi~n"loV1L t1'U~1~;1.:Jfh 1~1. ,rri'U'£l.:J Fl n~~.:J tin LLtJ n . .. 

1'W~:;~U'1I'fl-:Ju1M'YlmJ SGX ~!Oj:;~'fl-.lfmnI11'Yi'Yi!OjtJLL~:;fI,)1a-JL~tlJ'W"lJ'fl-:J,rn~-:J'Yl'W111t11~~'flL~m • 
~ 0<::lIl I.... a I .d.J.Q J' 

'1Itl-:J SGX Brand ·Nn1~a-J Clearing ~'fl-:JLLVI-:JLLtlnn'Wn~1a-J1~tl"l!')tI~(;lfl,)1a-JL~tI-.l'Vl'fl1!OjLn(;l'1l'W 
~ , 

~:;VI~l~ m~~'fl"1l1t1'Yl'WLL~ :;'fl'W~'Wfi1~ L iltl~!Oj1 n m ~i1~l,rn,r nu ru~ LL~ :;~~a-J'flUVI~ n'Vlf'Yi ~'1I'fl~ LLL'I 
• • w 

* 0 The Exchange (Demutualization and Merger) Act 1999 Section 9 mVl'W(;l~lm~ 
~ 

'fl'fl m~ 'W'fl "11 1 tI~ 'W'1I'fl~ SGX ,r'Wl~fu n1~tI mtj'WhJ ~'fl-:Jt1~ u~ (;11 a-J n!J Vla-J 1t1~ 1 ~') tlU 1M'Vl 
, ~ 

(Companies Act) (;I1a-Ja-J1(;1J'1 59 Yi~'fl~9(;l.yhVl,r-.l~'fl~"l!')'Wri'fl'W. 

** Corporate Strategy & Marketing, Finance & Administration, Human Resource, 

Information Technology, and Risk Management & Regulation. 

*** Securities Trading, Securities Clearing and Depository, Derivatives Trading, 

Derivatives Clearing and IT Solutions. 
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" 
SGX Lhl!'Jhl:;u1-';l'lLLl-Ivl":l'm.,J"'"lI'fl-.l SGX Group 9:;djhl~rl'fltl'lhm~~'flLL~:;~,j'U~'lhl 

"" , 
n'l1~1LUhl-.l1hl"ll'fl-.ln~~ SGX L"'tlvl-.l~~"''fl~Ylnrlf-.l~1mn'''if'1J~'JL'''1 ri"'1~ L-n'fl-.l91n~1~1n 

rl,)'J~ :JhlL9"l1'fl-.l,j'n ~-.ll'lhlt1 nvi1L,x~ ru L~ tlLtJ LL~,) tJ'fl~ ~ '" rl,)1~~1~11t1 LL~ :;m'J~ L~'fl ~'fl~9:;L ih <II" IIJ ... 

" " ~1 ~-.l Ylhl; 'fl"ll'J tiL hl'" ~ 'I '" ~~ n l'l fYi U Lrl N ~ h-.ll'l1-.l n~ ~ ~'J tiL hl~ n'd'ru:; L'lIhlil 9 :;'lI') tI ~ ~'J-.l 

rl,)1~~1 ~ ruLL~:;rl,)1~LL .jj,mnT-.lL,x Ln "'~'J n~hlL hln~~ SGX L"'tI~lJ1-';l'l~n LLvI~::LL ~-.l9::~'fl~ 1Jlfu 
~ • v 

LLl-I ~-.l djhlLL hl,)l'l1-.l ~1 ~ '1Jlh:: n'l1~~-.l~'lI')tI ~ '" rl,)'J~i ",mj'-.ll'l1~ C.J~lh:: LtI'lIlI n 1run'l1~ "'~1 (;) 
~~ nl'lfYiU9 "'l'l::LUtlhl9:: ~'fl-.l~ (;)M1L~hl-lu1l1::~1 ruL ~'flU'J~1 ~ 1 L Uhln9 n'l1L hl~,)hl"ll'fl-.l n'l1rl1 nu 

~LL~'fltJ1-.lL~~1::~~LL~::Yi'flLYitl-.l (Funding Regulation) 

Nnor Investor, 

28<i\ 

sex 

lOOtA. 

I II I I,.. 

q ~.c:I.dI..c:I ....... 'It 
rl ru:; nn~ n 11~ rl') 1~~~1 nmn tI~1 ntl-.l"llhl L hl'fl-.l9'J n L~~ rl N Lu hl Mutual 

rlru:;m1~ n11~,)hlL ~ '1i9:;~191 n L ~1"lJ'fl-.l~1'fl ~~1:n n~-.l ~ (;) ~hlL9 ~1 L Uhlfl9 n11v11-.l1 

8 
http://info.sgx.com/SGXWeb CORPCOM.nsfINEWDOCNAMElBackground on SGX 
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~ ~ , 
lJl~ rlf~ tJ'CnJ ~:;LrJ"DtrlDl:;1lJ1~ d:l'WL 'W~u LLlJlJL~rJ,) n'W'Vl n rl f~ LLj;j n1~~ nn~ n1nu'W 

~ . 

~ ~ , 
n1~~~I~1'~'Wn~~~n1~lJ1'n1~L~\n~~'Wj;j'flvi~~')m~~n1~ LL~:;L~I~~I~ L~rJn1~ 

~h~';j\JrJL'Wn1n'il~I'WLL~:;L~~U~:;~'VlfiJll'V'1'11'f1~nl~U~~~~I~ L'V'I~I:;rilf;l'fllJLL'Vl'W 

L 'W'fI'W1 rl f;ltJ'fI~IDl:;~I1Dl1 n tJ~ n1~U~~~I'W'1I'fI~'fI~ rl nnu'W~1 ~ 'l.! 

~ , 
lJ1'~'Vl~~n'Vlf'V'l~\J'Wn'flLtl'W~i1~L'Wn~~L~I'11'f1~f;l~I~~~n'Vlf'V'l~ (One of Stakeholders) • , ~ 

~ijrl,)I~~Ii'l'l.!j;j'fl'fl~rlmL~lJ ~1~flJ SGX \J'W tJ~u~:;LrJ"Dtr"lJ'fI~lJ1'~'Vl~~n'Vlf'V'l~ IDl:;~'fI~ijml~ 
, ~ 

~~ ~~LL~:;L'Vh L~rJ~ n'WnlJ tJ~U~:;LrJ"Dtr'1l'fl~ Stakeholders ~lrJ~'W1 L~rJ~~~IDlln n1nLU~~U\J'W 
I I I '" 

~~1~ n'1l'fl~ n~~~n1~~~I1Dl1 n~ lrJ'1I'fI~lJ1'~'Vl~~ n'Vl f'V'l £JIDl :;~'fI~ 1lJ Ln'Wn~~i1~'1I'fI~vi~~~ ~ (UIDllDlU'W • 
~ ~ 

SXG ijm~~n1~vi~~'W 11 rl'W LL~:; 4 rl'W~I1DllnlJ1'~'Vl~~n'Vlf'V'l~) ~'fI~u~:;n'fllJ~,)rJm~~n1~ 

~M:;L~rJij CEO Lu'Wm~~n1~lJ1'~I~ LL~:;m~~n1~~'W~n 9 rl'W ijn1~~~u~:;,~m~~n1~~n1 2 

L~tl'W L~tl~ILU'WnlDln1~'Vll~~~nlDlj;jl~1L""nlJ SGX 

, 
,q t,lq ..,~..., .c:III .... 

rl ru:;nn~ n1~'1I'fI~ SGX ~~'Wl'VlLL~:;rl'Jl~~lJtJ ~"DtllJ~ nh'ru:;L~m nlJ nn~ n1~'1I'fI~ 

lJ1'~Yl'"l~Yl:;LiirJ'W~'W1 L-n'W 

tllf~~L~'W"D'fIlJ~l~flJL~'W~lJU~:;~lruLL~:;Lih~~lrJ"lJ'fI~n1~~..:J~'WU~:;LJlYlj;jI~1 

YllJ'Vl'J'WLL~ :;Yi'"l1 ~rul..:JlJ n1 n~'WLL~ :;tJ~ n1 ~~1 L U'W~1 'W"lJ'fI~lJ1'~'Vl 



~~1nw1Ll1'W'l!tl1JLL~'Wtl~~~1'WLLf'l:;tJ'VlD,",1~~f~1~1 tl~:;~1n"lltl~tl~r1m 

~(;l'J1~tf'lN~~1~m~1J1~1N1'WIl1tl1'W 

I I I II 
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~1'W1~1""~'\.l'Jm1'W~1~1 ~1l-J1Hlv'i1~tJ1Vi~1l-JVimnJn1~~tl~m~ ,r'W~tlm~~(;l~~fHU~'Vi1~l'U 

, ~ 

1'Wm~'Vl1J'Vl'J'Wmn~'Wtl~tl'Vlntl~r1f'lru:; ~'Jl-Jti~mnL~~~~m~l-Jn1~"lItl~ SGX LLf'l:; • 

, 
Audit Committee: flCU~nlll-Jn1l~l';l~~'£JU tl~:;ntl1J1tlcJl'Jtl1Jf'lf'lf'l 4 ntlVil-J1 • 

~~hi~'l!tl~'"l1nn1~~'"l1~ru1~(;l~'W'l!tl~~1,rn CEO LLf'l:;1J~~mf'lru:;n~~l-Jn1~n1~ 

tl~1J~~1'W'Vl1~cJl1'W~~n'"l f'lru:;m~l-Jm~L~tl'Jri1J~1,rn~nu'1!~ f'lru:;m~l-Jm~~,rtl 

9 Singapore Exchange Ltd . Company, SGX Annual Report, 2000. 
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Compensation and Management Development Committee: Flcu~n~~)Jn1~ 

~ f;lJ1J1n1~~1t1 tJ~ j;I'!I'U LL V11J LL~~ n1~'U~'VI1~ vl'nnJ1~Yi"1Hl..l1V1 mJ~:;L~kl~ • 

LLr;lL~~ SES LL~:; SIMEX ii~tl1kl:;Vl1,:m:J~~1muklu1MVI~1~fU~'el-1"I1~n:J~~1t1 L(1ItI 

m~LL~'N~1~~ri1h"1nm~~1Lilkln"m~ (Not-for-profit Company limited by guarantee) L(1ItI 

ii~~1:nmUkl~~'el~kl~1'elL~1'11'el-1~')~nkl L(1ItI SES ri1~kl(1l~1kl,)kl~~1:nnhlLnkl 33 ~~1:nn " . 
1kl'1lru:;~ SIMEX ii~~1:nmfil~tlri-1 (Clearing Member) ~1kl,)kl35 LLv1-1 L(1Itlkl'elm!wi":;LUkl 

u1MVI~hl1-n~~1:nn 

r;l'el~1Jl1t1~~-1 f,j~Jl11~u'1!~n:J~).J1t1 The Exchanges (Demutualization and 

Merger) Act 1999 ri1~kl(1l1~iin1nLlhl1.1LL~:;fil')u~')~n"m~nkl~:;~~1-1 SES LL~:; SIMEX* 
, " 

LL~:;n~1mUkl SGX 1klm~vl1~,J1YhUklPlklu:n'el'1l1t1~~nVlhHrLL~:;~1't!n,rnuru~LL~:;~-1~'elU " ~ 

" " ~~ nVl fYl cl" L(1ItlJl1 tl1~ n:J ~~1 tI'tl UU\! m:;U,)klm ~LL1.1 ~l1.1 LL~:;i kl(;l'elklYJ n'el rJ1-1 ii m ~ri 1~kl(1l B 

LL llkl'elkli (11 L"kl L(1I tI~hl~ 1 L Ukl~'el-11~fu fil,)1 ~ L ~kl'll'el U"1 n ~~1:n n L -nkl(;l ~1 (11~~ nVl fYl cl"'1I'el-1 

~mtl11.1~:;L VI PlLLr;l1.1~:;m~ 1(11 1 kl~,)kl'1l'el-1m~ L'elkl~1'elfu L'elkl~kl'1l'el-1 SGX 1 kl ,j1kl:;u1MVI ~fu L'elkl 

(Transferee Holding Company) n:J~~1t1riri1~kl(1l1 ~~'el-1ii m~-W1~kl'el'elm~kl'el'1l1t1r;l'el 
" " 

1.1 ~:;'ll1'llklLL ~:; L -if 1" (11 VI :;L Uti kl1 kl(;l ~ 1 (11 ~~ n VI fYl cl" ~ ') tI L(1I tlikl(;l'el kl\!,,:;ii n 1 ~ri 1 n U ~ LL~ L(1I tI 
, " 

~ 1" qq ., Monetary Authority of Singapore - MAS ~(1Im'tlYl1:; klL~'el-1V1Lntl')nu 

" 
ikl(;l'elklm ~L~kl'el'1l1t1~~ nVlfYl cl"LL~:;" (11 VI:; L U tlkl1 kl(;l ~1 (11 

" A' ~ fil ~'el-1 LL~ :;fu 1.1~:; nkll ~ii n1 ~~'el'1l1 tI~~ n VI fYl tl1 kl (;I ~1 (11~~ nVlfYlcl" ~') tI fil,)1 ~ • 

* . 
The Exchange (Demutualization and Merger) Act 1999 Section D m~kl(1l 

1'j;)~1.1~:;Mrl'1l'el-1n1~j;)nn:J~~1t1'tlUUe. 
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"" , 
hl'tl nr;l1nil n::r~uJ1£Jlfnruilfi,nr ry ry~n'l111~:;~,J1Yi'll'tl'l MAS L hln1~nl~hl(;lhl L£JUI £J 

'" It' 

LL~:;LL hl,) Yl 1'1 n1 ~~ 1 L Uhl'llhl'll'tl'l SGX l1'1L hlL1'tl'I 11,) bJLL~ :;C~'tl'l L'tl yn:;L 91 :;9'1 1?l1l-J~ [;l nlh:;~'1 f'f • 
, "" 

~1 ~ ry'll'tl'l n1 ~111~,JTVl ~l-J 1"l~'tl'lI"l,)Il-J L Uhlfinl-J I"l,) 1l-J LUhl ~:;Lij£JU'1I'tl'll1'1 [;l ~1 (;lVJhlLL~:; [;l~1 (;l;'tl 

'lI1£J~,)'1~,Jl ~,)l-Jn'l nl~~ (;l nl~L~£J')nU 1"l,)1l-J L~£J'I1111'11 LL~:;nl~hl(;l~,Jl~ 1"l,)Il-JfU CJ (;l'1l'tlU'lI'tl'l 

L~I~,Jl~Ynrn'llhl'll'tl'l SGX L ~'tltJ~illi'llhlLlli~ [;IN 1?l1l-J Lih~l-Jl£J~ rJi''tl'l n1~ ~'1~1 nlJ I"ll"l~ ~iJ 

~,J 1~ fu CJ ~'1I'tlU n£J L~ hJtJ~ U~ I?l1Wif'tl L1£J n¥'tl'l1111'11 LL~,) 'tl19 rJi''tl 'I fu L YlM'Yll'1'tl1 ryl [;l1l-J ~ 

n{)~l-Jl£Jnl~hl(;l L~£J'hJiJL1'tlhlL '11
10 

, " 
L hlL:n'l~U 111'tl !:J~tJ~:; L£J'1I,rYll'1 n1~Ynru'1lULL~:;fi~n9 LL~:;nnl1Yi [;l ~1 ~~~ nYlfYi U9:;n n (;]'1-n'tl ~'1 Ln [;l . " 

I '" " '" I 

L1'tl'l'll'tl'l~l-Jl:n nl1'1il LmU'YlL U'tl'l rJi'hl'll'tl'l n1 ~'tlhll-J~ n1~ti'tll"l ~'tl'l,xhlL YI'tl LUhlL ~1'11'tl'l SGX 'tlrJi'liJ • • 

,r£J~I~ry (Approval of Substantial Shareholdings in SGX) I?l1l-JUYlury~'lI'tl'ln!l~l-Jl£J The 

" , , 
Exchanges Act ,rhlL~~ln~~,)hl'll'tl'llJl"ll"l~L~1 Yi9:;Lifll"l~'tlUI"l~'tl'l~hl'll'tl'l SGX HYihlLnhl 5% 

~1'tll-Jlnn~1 9:;rJi''tl'lL~fu n1~[;l~,)9~'tlULL~:;'tlhl,jii91n MAS ri'tlhl UYlU ru ru~ t'i'ln~I')ti'tl LUhlif'tl . ~ ~ 

" I I " 

~1 ~ ruYlhl~lhl'll'tl'lLmU'Yl'll'tl'l SGX ~'1~ln,rn~'1Ylhln£JL~iJl"l,)ll-JtJ~:;~'1 f'fYi9:; L ii'1;'tl,xhl'll'tl'l SGX ... ~ " ., 

10 The Exchange (Demutualization and Merger) Act 1999 Section 14(3) (4) . 



80 

. * cJcI dII I" 

MAS ":;'8~'1!I(;1L'tl~I:; Strategic Investors Vl),JI"lr;)I),Jm),Jl:;~),J~~'8n~l-J'wn~,nrw 

~ mut.!~ ~1),J 1 ~,,~,ru~t.!t.!~1'8·lbu 1"" (;1 ~1 (;)~i nVlf~u1~fu m~.,r ~t.!1~t.!11 1 t.!m ~ • 

" 
Strategic Investors ,rt.!":;~I),Jl~"~¥I-l.,rt.!ni1(;1~~1'8 LL t.!r;)Vll-l m~.,r ~t.!11~),Jl n 

" , " 
,J'8UL rhN 1(;)vl-ll t.!L1'8-l'lJ'8-l m~~I.,rt.!ni1 (;1~ ~11-l~:;UU L Vll"l L t.! L~~ n~ 1n m~~'8'lJ1U 

MAS ":;tl~'1!1 (;1 d1t.!m~ir;) hJ ~1~fu ~4' (;) mmtl-lVJt.!~-l~-lVJt.!LL Vlt.!n ~),J~ n ~1~~IU 

~IU ~-lm"~I),Jl~"n'8Lnt.!tf(;)~r;)t.! 5% 1~ L(;)Unl~n'8""t.!~r;)),Jnt.!1t.!im~H1J:;LLUU~":; • 

I ' I I I " 

tf (;)~r;)t.!V1LLtlt.!'8t.! ;-l L(;)Uvlr;) hJLL~r;) m~V1 ~4'(;) mm'8-lVJt.!1(;)1l11~,J1V1 L'lit.!l'1rh~~'8t.! 

LUt.!m ~fU1.h:;n t.!11":; 1~~Vl fi m ~n'8l"l ~'8-l""t.!~ LL klt.!'8 t.! , 

2) 1"lr;)I),Ji (;)LLtl-lVll-l~~lh:; LU"l!lf~1'8.jf'8 n-lr;)~ ~1-l1 L~'8 LL 1J ~l1J LL~:;" (;)Vl:; Lllut.!~i nVlf~ tJ 

LL~r;) "1 n L~),J~ ~~1J~:; LU"l!lfVll-ln~n,,~1'8 nl h hil 'li1J ~:;L~t.!~ L~Ur;).jf'8-l nu ~1J LLUU L~ ),J'lJ'8-l mnut.! . " 

" , , 
LL~:;Ln-lri1 h"l nm~~'8'lJ1U L(;)U L1Ji-l 1~ LL~ :;LUt.!n ~~),J U1-~I~4' (;) m ~~r;)U rll (;1'8U LL Vlt.!V1~-l L Yi'8 m ~ 

" 

I II I I I " 

n-lr;)~ L1'8-ll'1~-l ~~ 1 t.!Vll-l1J~U~'8th-l ~'8 L U'8-l LL~r;) if" 4'u iu LI"l~'8t.!L Yi'8 LL~r;)-l~1 ~~1J~:; LU"l!lfl'1 '81" 

l111 ""m~l11~,Jl~nl nu(;) LL~ hiij1J~:;~Vlfi ~~ ~ (;) 1"lr;)1),J L .jf),J;;t.!LL~:;),Jl (;1 ~~It.!'lJ'8-l m~nl nu (;) LL~~-l 
" ~" 

I"lr;)U 11),J~1'8ij~r;)hlir;)),Jl hlm~u&i~l~ 1 t.!U1-';WOl (;)Vl:;LllUhl,rt.! 

11 tlfln tl~'Jl,rt.!y), "Ln~(;)"lnm~1J~:;"l!),J~n'8""hl", tJ'1::"jfl"jfl~fi'1n"l (5 ~flM.nll"l),J 
'III '" II ."1 

2546): 6. 
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" I I I 

~!l..:J~1l1Y1 n1~~!l~1t1(;]~1f;)Yl ,;r!l..:Jij~1l1Y1 rl~!l..:JLL~::LU'WhJ!lth..:Jijtl~:;~'VlfiIl1Y1 n LU'W~..:JYl (;]~1 f;) 
, ., 

\-1~ n'Vl fYi U ,;r!l..:J fn M'1 B LU'Wtl n ~ (;]1~1' ~ ()tl~::~..:J FfYlij n1 ~n!l~..:J LL~~19 ::LLtl ~~tlltl LL~,) n 1'l1~ . ~ 

., " 
~..:J,r'Wrl,)1~ LU'WDn~ rl')1~ ttli..:J 1~ LL~:; n1~ih rltJ f;) LL~Ylijtl~:;~'VlfiIl1Y1~..:J LU'W~..:J~1 LU'WL~~!l 

~ 

., , , 

9:; hiv'h n1 ~~!l~1t11 'W1'l ~ 1 f;)\-1~ n 'Vl fYi UYl ij rl,)1 ~\-1tJ!l'WtI1 'WLL~:; hI L U'W Yl t1!l~ ftJ 1 'W ~ 1 n ~tl~:; L'Vl Pl1 'W 

L~!l..:J~!l..:Jn!] Lnru.,] n1~9 f;)'Vl:;LUtl'W ftJ\-1~ n'VlfYlu LL~::~..:J~!ltJ-n1~:;n rl1\-1~ n'VlfYi U \-11!l hl~1~1~() 

1J..:J~tJ1-nn!]~..:J n~1,)L ~!lYi91~ru1LL~:;~..:J t'Vl1=t~m:;"t11 n1~Ch 1l'Wl~!ltJ1..:JL \-1~1::~~ ~..:J,r'WLL~,) rl1 
\-11 n hlij ~ ~tl~:;ttl~U \-11!l~1l1Y1 rl ~!l..:J~ di f;)91 n rl,)1 ~,r'W19~!l..:J,r n~..:J 'Vl'W~"t11 n1~~!l~1 tI • 

4) rl,)1~\.h L~!l n!l Credibility LU'WL~~!l'W'VlfYlU~'W'Vl1..:J n1~A'1~ijrl,)1~~1 ~ 'lJ~~W1J!l..:J 

SGX ~11'l~n1~n1 ~rl')tJrl~ f;)LL~~L if~LL~..:J ijtl~:;~'Vlfic.J~ LL~:;ttli..:J1~ LU'WDn~ Lu'Wn ruLL9~1 ~ ru 
~ '\j " Q.I ... 

, , 
n1~LLtl..:JLLtln\-1U1YlLnmrltJn1~n1rltJf;)LL~~::\-1~1..:J MAS LL~:: SGX .. 

\-1~ n'Vl~YI U9 f;)'Vl:; LUtI'W9:;ij rl,)1~ ,;r!l..:J n1 ~L ~~tJ'VltJ1'Vl\-1U1~1 ~ rltJ MAS ~1 n;'W 1 'WtJ1..:J ~,)'W~!l..:J 

n1~n1rltJ"lLL~D~n9\-1~n'VlfYlu ~..:J9:;"t111~n1~LLtl..:JLLtln~U1~~:;\-1~1..:J SGX LL~:: MAS i1rl,)1~ 
~ . 

if;) L 9 'W~1 n;'W n ~1 LL[;] n!l'W rel'WL U'W~ 1 L \-1 ~ 1 ~ n!] \-1 ~ 1 tI ~" ~ ') ti n1 ~LL tl ~~tl LL~:: rl,) tJ ~') ~ ~ ~ 1 f;) 

\-1~n'Vlf.Ylu (The Exchanges Act 1999) Qni1..:J~'Wtf;)t1n1\-1'Wf;)'ei1'W19\-1U1~~!l..:J MAS ~9:; 

~1~1~mU'W~,)1..:JLL 'W')Yl1..:Jn1~~1 L U'Wn9 n1~~'a..:J SGX L ~'a 1 ~ Ln f;)tl~:; ttl~ULL~ :;ftJtl~::rl'W~..:J rl,)1~ 
~ 
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J'(nJn~L ~'elJ':;lJlJn'lJ'{ ~ n'lJ'tllJ 1"l'J'l~ L~t1~~ LlUJ'l:;~~ MAS ~'W;j~'l'W'l'"l ~~~'W1r"lnJ':;v'h 1 'W~~~ 

tJ n ~'el~ nnn~m'"l Ln ~ 1"l'J '1 wn ~ LL£J~Vn~ ~~ th:; ttl'l!lJV11'el1"l'J'l ~ L~ m ~'l~1 

o ~ 

6~ l"l~fmt'lV1U'lVi'1l'el~ n'lntl'WV1lJ'JtI~'l'Wih tllJ ~ LL~ Ltl'el~ ~'W (Front-line Regulatory) '1l'el~ ('l~'l ~'VJ'W 
~ 

LL~:;('lm ~'el'W~'Wfi LL~::ihtllJlJ1';Vl'W'ltlV1U'lLL~:;A''lV1~ nVl frw1 'W('l~ 'l~V1~ nVlf~ ~ 1?1~'I!'W MAS 1 'W • 

o ~ 0 

tl~lJ'1iV1u'lVi Ltl'el~ ~'W'elth~LV1~'l:;~~ L Yl t1~~'elV11'el hJ 'elth--l hri~ V1'ln;jn'lnLU--l LLtlnV1U'lVi'elth~ 

i ~ L'"l'WLL~'J yf'ltlq ~ ri~'el--lhJtlnn!J'll'el~~'l--lV11'el-if'ellJ n~ 1'el~ 1 ~ ~lJ1 'Wtl"l N~~'l--l n'lJ'ih tllJ ~ LL~ 

~ 

n'lJ'LL~--l~--l~lJ1V1'lJ''el~rlnJ' SGX (Appointment of Senior Management) ll'ltl1~ ... 
o ~ ~ 

tlJ':;n'lPlVi'el'elnm~ The Exchanges Act 'I!'W '"l:;~'el--l;jn'lJ'r.r~~~l"lru:;nJ'J'~n'lJ'MJ' 

~ 0 

lrJlflJ n'l nL~.:I ~~Vi'"l:; L -if'l~'l c;i'l N ~'l LLV1lJ--l~~ 'l~ n'1l'el~ I"l ru:; nJ'J'~ n'l J' LL~:; L tI'W CEO 

'1l'el~ SGX ~~n'lJ'1-n~~Yiij'"l1'Wn'lJ'~~~'W1'"l'1l'el~ I"lru:;nJ'J'~n'ln~'W'el~'el~'W '"l:;~'el~ • 

o ~ 

11.:1 ~lJ1-n nn Ln cw-ntllJlJ1';VlVi ~'el--ln'lJ'V1'l LL V1~~J':;en~ L~'W'VJ'W"'.:I ('l~1 enLLmLL~:;('l~l en 

o 0 ~ 

J''el~ n'lJ'fllV1'W~V11'elLLnl'1lnnLncw-n~1--l1 ViLntl'J-ir'el.:ltllJ Listing ,r'W'"l:;~'el~lrJlflJ 
o 

ml~L~'W"l!tilJ'"lln MAS L~)j'elV1'ln;jn'lnLm'1l1en1 ~~ SGX '"l:;~'el~c;ilLij'Wn'lJ' 
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~ c;) (;l1lJ L~t1 n ~tl-.11 ~U1~'Vl9 c;)'Vl:; LiJmJ~1 L U'lJn1 ~(;l1lJ Ln ru.ntlU1-.1 j;Jtl L ~tl-.1 Lc;)t1 L'ilVl1:; 

n1nU c;) L~t1-iftllJ~~i1~1~:;~1 ~ rutlU1-.1 L ~lJ1:;~lJ (;l1lJ~:;t1:;L,)~1~n 1~'lJC;) ~,)lJ tl-.1i1 
~ ~ 

, ... 
~1'IJ 191 'lJn1 ~~-.1~:;.ru n1~:ntl'1l1mL~:;L Vi n tltl'IJ~~ n'VlfYi cl"91 n n1 n U'IJ~~ n'Vl fYi cl"9 c;) 

'Vl:;LiJtI'IJ~1n hhJnu"ii (;l1lJlJ1 (;l~li1'IJ~n1~'lJC;) Lc;)t1~,J1~n1 ~LU c;) L~t1-iftllJ~"1Itl-.1u1';'Vl 
~ a ~ 

... 
n!l~lJ1t1~~ n'VlfYicl"LL~:;~ '1! '1!1:ntl'1l1t1~,)-.1~,J1~n ~')t1 (Securities and Futures 

Act - SFA) * ,r'IJ~~1t1tl-.1~1n1~llJLUC;)L~t1-iftllJ~~ttlLUC;)L~t1~1ihUtllJ LU'lJn1n11 ~c;) 
~ 

,... , 

~,J1~ n1 nu C;)LL~~Jl1Yi n1~~tl"1l1t1~~n'VlfYicl"LU'IJ(;)1'IJLL~n L~t1 (;IN L iltl-.191 nn rl,)1lJ .. 

I I" I 

U rlrl~Jl1t1'IJtln L"'t1 SGX n~1'IJ19~9:;i1 ~1~-.1~:;.rUn1~:ntl"1l1t1~~ n'VlfYicl"i') rln') • 
, ... ... 

~ttl ~-.1 LVi n tltl'IJ1~ ~1 n ~~ n'Vl fYi cl"ll''lJn n 1 ~:ntl"1l1 t1tlU1-.11lJ LU'IJ~:; LU t1U 1 'IJ(;l ~ 1 '" 

1 'IJ"1Iru:;~ MAS 9:;rltltl n1nu ~LL~n1~,j~llii-.11'IJ"1Itl-.1 SGX ~ ni'IJ(;ltl'IJ~~-.1 L ~tl1 ~ 

Ln", rl,)1lJJ'IJ 19 LL~:;LU'lJn1 ~fu,j~:;n'IJ~1 SGX ~1lJ1 ~tl ~1 L U'lJn1~;-.1 n~1,) 1~tlu1-.1 n 

1.h:;~'Vlfi~~ ;-.11 'IJ~,)'IJ"1Itl-.1U1';'Vl9"''Vl:;LiJtI'lJJ'IJ MAS 9:;i1~1'IJ19 (;l1lJ~ n1~'IJ~ 1 'IJ 

SFA 1 'lJn1~~1L U'lJn1~~-.1 L'Vl1i'Vl1-.1 LL vi-.1~1~fuu1';'Vl9 "''Vl:;LiJtI'lJntl~~l~ LU '" L~t1 

-iftllJ ~~'lJLU'IJ~1 ~:;~ 11"1 n IJl1t11 'lJL,)~1~ n1~'IJ~ ~,)lJ tl-.1U 1';'Vl ~~ n'Vl fYi cl" ~ttl ~~ ~.~ ~ 

, ..., 
~ 0 ., l,I _., .dI ..::I 0 '" 

'Vl'IJ1lJ1 ~'l!'Vl-.1 ~'lJL~tl-.1 Manipulation LL~:; Insider Trading ~~tln1m~:;'Vl1n1~'iltl'il~ 

* ' 
Securities and Futures Act (SFA) ~tln!l~~1t1'il1!1.Jfh~",Vi~,)~1.J'Vl1!'Y'Y"ii'1ltl-.1 the 

Securities Industry Act LL~:; the Futures Trading Act ~,)lJH~')t1n'IJ ;-.1·lhtln1~'IJ~LrlN~~1-.1 

n1~n1nU"'LL~~~1t1 LL~:;llJiu.ntl'IJ. 
~ 
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" , 
LL~::U~'tllJ LLU~'l L'tl n~11'h lJ~ 1 '\..!n11~'tl'l11t1~~ n Ylf'Yi tl ~'l'"l ::'1l')tI~ 11l111J'::1 U01 J' 

" 

O1J'rhnUI1lLL~u1';Yl~~nYlf'Yitl (Supervision of Brokers) SGX 
" 

, . """ Yl1~U1Yl 

rI,)U ~lJ ~ LL~LL~:: rI'tltl J;)J'')'"l~'tlU O1~U~U~'l1Wll'tl'lu1';'Vm~ nYl f'Yitl1 ~ djULU J;J1lJ 

-n'tl ri1~UI1l~'tl'l J;)~111l~~ nYlf'YitllJ1 J;)1~1U'll'tl'l';j'l!1~'Yi LL~ ::01J'Yh~,J1~'tlih'l Lu1'l1~ 
~ 

djUfiJ'1lJ ~'l SGX ~'tl'll11~,J1~'tlr)1'l L -nlJoii'u1 U01J'4' 111 O1J'nu O1J'U~~'l1u~hl 

LUULUJ;)1lJ rI,)1lJCln~'tl'l"11'tl'l'tl J;)~1~mnJ Ll1ltl MAS '"l::l11~,J1~ri1nu I1lLL~ 1 U~')U 
" . " 

~'tl'101J'U~~~1 LUULU J;)1lJn~ Lnru']~'tl'101J'L~fu'tl~'1!1 J;)uJ'::n'tlU n'"l O1J'~1'tl hl 

,ru~'tl n1 J'Yl UYl')um n"h ~,J1 ~ 'll'tl'l U 1';Yl~~ nYl f'Yi tl111l m') lJ'"l:: L UUV1,J 1~ 'll'tl'l MAS 

, " 
~ ') un1 J'J;) J',)'"l ~'tl U LL~ ::i'l Ln J;) n 1 J'U~ U~~,J 1Yi1 un 1 J'~ 'tl"111 tI V1 ~ n Yl f'Yi tl1 ~il 

U 1::~Ylfi 111'Yi LL~:: rI,)1lJ Cl n ~'tl'l LUUrI,)1lJfu C411l'l!'tlU~'tl'l SGX 
" 

(Regulation of SGX as a Self-Listed Entity) Ln'tlV1~nYlf'Yitl~'tl'l SGX L~L-n1'"l11l 
" , 

Yl::LUtlU~'tl~1t1LL~,) MAS r)'tllJ ~'tl'l LUUV1\l')tI'l1UvhuumJ1 ~hu1 U01J'ri1 flU 111 LLfl 
" 

" O1noii'1'"lI1lYl::LUtlUJ',)lJ~'l~111'Yi01J'~'tl'll1t1"ll'tl'l~~nYlf'Yitl SGX LLYlU Ll1ltl MAS '"l:: 

, ", 
Yl::LUtiU LL~::il~,J1Yifu C411l'l!'tlU Ll1ltl J;)N~1V1fu01J''tl'tlnmr'l~'tl~'l!,)U~'tl'l SGX ~'l 

U'tl n'"l1 n'"l::~ LLfl Li'tl'101J'u~u1i J;J1lJ Ln ru,]fu~~nYlf'YitlLL~'l ritT'lilV1,J1~ L~tI'l nu 

" ~111'Yi O1J'~'tl'll1t1~~nYlf'Yitl~'tl'l SGX J''llJ~'l O1J'~1 L UU01 J'LUI1l L~.JtI-n'illJfltiULUU 
" 

" 
u'iln'"l1nil The Exchanges Act tJ'lri1~UI1l~1U1'"l1~nu MAS ri1~UI1lVip\Yl1'lV11'tl';jfi 

4' 11ln1J'flU rI,)1lJi I1lLLU'lYl1'ltJ~UJ':: LtI'l!U~ Ln I1l;U'"l1 n O1J''"l I1lYl ::LUtlU~~ nYlf'Yitl ~'l L'il'l [;]'il SGX L~ 
~'lL'1lu~unn~UJ'::Ll1Yl"ll'il'lrl'l1lJi ~lLLU'l J;J1lJUUl1nrl,)1lJLoii'11'"lnu (Deed of undertaking) 12 ~'l 

" " 
SGX '"l::~1LUU01J'4'I1l~'l Conflicts Committee Lyj'tl4'I1lO1J'I'1LL~LnmnUUJ'::L~U~'ln'"h') ~l1ltl 

" , " " 
MAS '"l::LUU~ ~ rI'l1lJL '\1U'l!'ilULnmnU ~1 LL V1\l'l~'tl'l rI ru::mJ'lJ n1J''l! l1lil~ niu " . 

12 . 
Deed of Undertaking 15 November 2000 between SGX, SGX-ST, MAS. 
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., 
n 1 ~4' ~ I'l~ rl ru:; n ~nJ W114' ~ n 1 ~rlU rl 'J 1 ~i ~ LL U~ Yl1 ,HJ ~ 1.hdtl"lllJ ",1'fl Conflicts 

Committee * L ~mJ4' ~ rl'J1~i ~ rlklYl1\l tJ~lh:;LtI"lIlJ~:;ld1~u1';Yl" ~Yl :;LUmJ LL~ :;t;l~1 ~ 
, ., , 

"'~ nYlf"mJVl" ~Yl:;Lutlkl1 kll'l'J L'fl~ L~tI rl ru:;m~~ m~, ~ili1"',J1Vl"'~ n1 ~'fl m~rl'fltl t;l ~'J" ~'fl un~ 

m ~Lrl ~'flkl1 "''J"1J'fl\l'''~ nYlf'Yiu"1J'fl\lu11i'Yl~ t;l ~1 ~ Ltlkl~klfi;j t;l~v'hfi~n n~ ~'JtI ",1'fl Ltl·~u11i'Yl ~ . " 
LL"l1\likl'11~'Yi1ru"llu (L'lIklm~'fl'fln ~klA'1LL~:;u1m~j;h~) L~'fllthn ~ rl'J1~Jkl1"~1,,:;hJi1L~'fl~"1J'fl~ 

Bias Manner LL~:;11m1k1m1';)Lrln:;'lfu~:;L;jkll;i'flI'l'J The Regulator ~'JtI L'lIkI m~L.n1Ltlkl 

U1';Yl"~Yl:;LUtlkl"1J'fl~u11i'Yl ~Ltlklrlkl4'~"'1~:;UU Back Office 1,xrlut;l~1~"'~nYlf'Yiu ~~ 

'flrh\lhti~ 1 klYl1~~1n~"1J'fl~"'~1t1U~:;LYlPl mm1.l~LLtI nww1~",1'fl LrlN~h~"1J'fl~n1~ 

ii 1 rlU ~ LL~ ~:;"'~1~"'l.b tI~ 1k1111 rl f~ rlU t;l ~ 1 ~ '" ~ n Yl f'Yi u,,:;i1 n 1 ~u~:; ~ 1k1rl 'J 1 ~ i'J ~ il 'fl LL ~:;~ [ij.Jkl1 
" a 

, , , 
I 1.I.c.I I q IV 1.cI I I '" q 

LLU~LLtlnUYlU1Yl"'kl1Yl~:;"''J1~ MAS LL~:; SGX Yl"ll~L"klLL~:;LLklkI'flkl "lI~tI'fl~"lI'JtlM1~m1~~ 

U~:;~YlfiI11'Yi ~~~~kI u~:;n'flurlu rl'J1~fu C1 ~"lI'flu~,,:;1u ~1 L ilklm~Yl'fl~~'fl\lYl1\l LL yj~ LL~:;~h~ 

';),Jtl1 ,xLn ~~kI(;]'flfi~n""'~ nYlf'YiUL ~~~kI 'flrh~ hti~ 1 kI~111'J:;~i1 m~Lu~ tlklLLU~~ t;l~1 ~Ylkl'flU1\l . . 
~'J ~ L~'J 1 kI L~ ntl rl L~ m.ntJ t;llJ m~u~:;~1k1~1k1rl'J1~i'J~il'fl1 klL~'fl~"1J'fl~ m ~ii1 rlU ~ LL~ LL~ :;i:l'fl\l rlkl . " 
;j1 ,xLii~rl'J1~C1~un~ ",1'flmm~:;"'1~~11JklLnruoyf(;]1\l1 Ltlkl~~~ i1f'fl~"'1'flU1~ (;]'flL ~'fl'l LL~:;rl'J~~ 
":;~mt1YlUYl'JkI'flU t;l~'fl ~ L 'J~1 L ~'fl n1~~ [ij.Jkl1"1J'fl'l ~:;uu t;l~1 r1Ylkl~J~~kI(;]'fl1u " , 

"'11,xn ~1t1~111'Yi Ltlkl'fl~ rl mYl1~fi~n" tI 1999 SGX n~1t1~111'Yi Ltlklt;l~1 ~"'~ nYlf'Yiu~" ~ • ., , 

Yl:;LiJtlkI"'~nYlf'Yiu t~tli1ti1k11"UYlU1Yl""~ m~Ltlkl'fl~ rl mYl1~fi~n" L Yi'fl LL~'J~"'1 fh h LL~:;~ n.n1\l • 

* 'fl'flnt~tI'fl1~tI.n'flU'1i'1i~"1J'fl~ Deed of Undertaking 2000 i'fl 4-5 ~1~'Jtlm~4'r1m~ 

rlU rl'J1~i ~LLU~Yl1~ tJ~U~:; ttl"lllJn~rij SGX "~Yl:;LUtlkl "'~ nYl f'Yitl1 kll'l'J L 'fl~ LL~:;mrijn~Ltlkl~\l 
'fl\l rlmfi~n" LL~:;m,btl~1k1ii1 rlU r1LL~ 1 klL 'l~1 L~tI'J rlkl . . " 
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~~~LthJ'nl'Ju~11.lf11nlJ~LL~(;JlJL'il~~hl'tr1l~'il'm1J'CJ~lh::LU"lllJ1ln1 (Risk Management and 

Regulation Group - RMR) 13 rl'J1~ilnLLU~Vl1~CJ~lh::LU"ll"Jci'il~.JLnln;lJ"'I1nmJ'~'il~Yi1~,J1~ 2 

lJVllJ1VlLlJrln'J L~tI'J"ll'il~ SGX 

~'il~lJ mJ'rl'JlJJ''J~~1'il L oD1~~ (;J~1 InVllJLL ~~~~lJL ~~~1 n;lJ mJ'lJ1~1J'9 In mJ'~ d'llJ~M::n~1 L~~ • • 

Lui~ L~~1 n;lJ LLj;]oD'il L~U~ Ln In;lJ'il1'''1uJ'::n'illJ r1I'JU Li'il~"lJ'il~ ~'il~~1n In ~lJVllJ LL~ ::~1 (;JJ'mJ'rl1 nlJ • 
, ", 

InLL~Yi~M::LL~::LoD~LL ;~n~1 L~)J ~1~flJmru'll'il~ SGX l!lJ ilrl'J1~UJ'::~~ .-lYi"'l::,j1~inVlfYitlL oD1 
" " , 
"'IlnVl::LijUlJ~~LLj;]LLm Llnm~[;JCJ~~1~'lJYi~'il~ilmJ' listing ~'il 

.. WI rr.y ~ YI:: Lfl tfuuftnYl f"tV cJLijun1 riju cJuri 1iw9'l/ 'l/1d r.y::gq ~1.J LLfI::U1 "tV11f1 fl1 ~ 

uftnYlf"tVtf1Unfl1tfLijumhtfYl1.J1p17r.yfJV1.JLLnr.y~.J LLfI::LiJuFjucJnfl1.Jn1rifJ"ll1tfUftnYlf"tVcJdiJ 

t1r::~Yl5fl1"tVr::~1J1.h::LYI PI lJiJf71fl LLfI::r::~1J trW n1rr.y ~YI::LiJtfur.y::·hm?1 'lUL17~fl'J1'-1gq::Wm 

'lun1 ri'J'-I 17r.y n1rLLfI::gq h.JwuniJ If1ri'J Lfl n M',h tf L "lil.JL~tf'J n1Jn1~W flJ.JU1 'ludfJ.J"llfJ.JoV'mifi 
? r .. , 14 gq1rgqULYIPl LLfI::LYlfl LU Lfltf1f11.J7 .. 

, " 
~1~flJ (;J~1 In~i nVlfYitlYiil mJ'LLUJ'J'U LL~'J LLj;]in~,j1~i nVlfYi tlL oD1"'1 InVl ::LUUlJl!lJ ntJ~ 

" 
~'il~1il~Jl1Yi'il~ .-lm~ L ~iJ'alJ~1'ilLn~L~mnlJmni'llJ Mutual L Yin::~1lJ1MVl~i nVlfYitln"'l::Li'llJ 

Lr.r 1'll'il~~lJLlJ~Vl fi"lJ'a~ n1 J'Li'llJ~~'il ~lJLL VllJ"'I1 n L~ ~~ il~Vl fi LL~ ::flJ CJ ~ UJ':: LU"ll"J"'I1 n n 1 J'Li'llJ . " . 
~~1:nn (own shares instead having a membership interest) LLj;]LlJ'llru::~ SES, SIMEX nLi'llJ 

Lr.r1"lJ'a~~lJ~'J tI LLj;]LlnUU n ~ LL~'J In nil mJ'LLU J'J'U (;J~ 1 In ~i nVlfYi tl Li'a~"lJ'il~ m ni'llJL r.r1"lJ'il~ LL~:: . " 
" " ~Vlfi'll'a~ mJ'~'il"lJ1t1~i nVlfYitl"'l::t1 nLLti n'il'iln"'l1n nlJ r;l~l!lJ~~ 't2Jil\ ~ (;J CJ~~1 Li'llJ~1~flJlJ1MVl " . 

lJ1 t1~,J1~'a"lJ1 t1~1'il ~ A'1~i nVl fYi tlL vh,rlJ ;~'il1"'1 il m J'''lJ1 t1~lJ~i~"'I1 n 't~flJ ~1~~ 't U~i~"'I1 n " . 
, . " 

L 'J ~1 chlJ 'tuci'a~ 't~ L~)J'a L Yi n:: 't2Jil m J'rl1~\J1n Li'llJoD'a~1~ LLj;]'il ci1~ Lin ~~ m::lJ'J lJ m J'~1'a ilJ(;J 'a lJ 

13 Dr. John Gollifer, "Demutualisation and Listing: Stock Exchange of Singapore," 

SSE Annual Capital Market Review'03: 151 . 

14 Chairman's Report, SGX 2000 Annual Report, p. 15. 
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'" I ,hr mutJL1'a-l tJ n ~ fi ~nJ ~1 ~~1 nij n1 ~~1\Hr nVl fyltJL if 1"'l ~ VI:; LU tJtJ ti ~'a-lij,rn ~-lVJ tJ~ ~1 tJ 

tJ~:;UlVl~'a-ln1nUtJL~1"1l'a-l'a-lr1n~j;]~1~~~nVlfYlu 

'ath-lhti~ n1~"'l~VI:;LutJtJ~~nVlfyitJ1tJln~1~~~nVlfYlu"1I'a-lr;l'lL'a-l (Self -Listing) tI'al-J 

LUtJn1~~~1-l r1'l1wi ~ LLU-lVI 1-l tJ~tJ~:;LtJ"DlI "'l1nn1~~ j;]~1 ~~~ nVlfYlULUtJ'a-lrl n;~ij~1tJ1"'l1 tJ 

n1~fu~~ nVlfYlu"'l ~VI :;LUtJtJL'a-l ~-l tihJ r1'l~~"'l:;LUtJ~ ~1 L iltJn1~fULL~:;r1'atJ ~1 L iltJL~'a-ll ~flU 
OJ 

" " 
r;l'lL'a-l ~1~fuj;]~1~~~nVlfYlu~-lr1LtJf,rtJ tJ~:;L~tJif'1!~1il1.~fumnLnt"1lltJ~mtru:;L~mfltJflu 

"1l'a-ltJ~:;L VI f'I'a'a ~ Lj;] ~L~tJ LL~:; ~'a-l n-l JtJ~'a~ki'ltJ-l1tJf11 flU ~ LL~Jl1 FlftS'atl1-l MAS "'l:;LUtJ 
OJ JJI 

" I 110 ~ 0 .... -=-0 "'40.... 0 .., ...... '" 

tJ ~ 1 L tJtJm m1~tJ~"1ltJj;]'atJ~'ll-J O-lVl1~tJ1V1 m nu rn LL~ m:;U'ltJn1 ~"1l'a-l m ~tJ1~~ nVl ~Yl tJ L'1J 1"'l rn 
OJ OJ 

VI:;LUtJtJfu'a~'1!1 j;] 1 wB'a"1l1 tJ1.rrL tJj;J~1 ~ ;1-3,..; n n1'i~-3n'ii1'l ~n n1"''Uj;} 111 'U nD"'~1!J'l1 ~'l!l 
" -- 15 .., q .... 'i' ... .4 

n1'iFl'lU'i'l~n"'ln1'i (The Exchanges Act) ~1j;}'i1 13 LL~:;~'a-l~u'an"1ltJ~~tJUtJVlnr1'l1l-J 

Lojhl"'lL~mfluuVlu1V1~,j'1~ (Deed of Undertaking) ~-l~-ltJ1l-J~:;~~1-l MAS SGX LL~:; SGX-
" I I 

ST (j;]~1 ~~'a"1l1tJj;]~1~1~VltJ"1I'a-l SGX ~-l~'a-lL if1l-J1LUtJI'1~ ruru1~'ltJ LYl'ar1'l1l-J~:;~'l mL~:;~1tJ 
'I \J ., ... 

j;)'a n1 ~tJ fu L tJ ~ tJtJLL~:; ~ 1 L iltJn1 ~j;)1'l1) 

r;l ~~tJl"'lLL~:;~1L iltJn1~1~1 L~'a L~tJn~'a'll ~ SGX-ST m:;~1m~1 tJtJ1l-JLL~:;Jl1tJl~~1tJ1"'l'll'a'l 

MAS (SGX-ST on behalf of MAS) ltJ~'ltJ~L~mif'a'lflu SGX L~iJ'atJ~~-l~1 SGX tiLUtJU~~VI 
I I" I 

.dI Q1.I Q <4 1)' q l,tq -

'atJ1 VlL'1J1l-J1"'l~VI:;LUtJtJ"D'a'll1tJ tJ SGX-ST ~rntJ SGX LL~:; SGX-ST l-JJl1~:;~tJ1V1LL~:;FI'l1l-J~U 

C1~i'll-JfltJ~'"l:;~1LiltJn1~Vln-itJj;]'atJml-J~ MAS n1~tJ~ LL~:;ltJ~~~ SGX n list L;r1j;]~1~Ld'a • • 

tJ'a n'"l1 n L1'a'l'1l'a'l n1~'"l ~VI:;LutJtJl tJr;l'l L'a'l L~~'l (Self-Listing) n1~r;l ~~tJ 1 "'ll tJnnnem'"l 

~'l tJ~ m:;Vlu L~tJ In N j;) 'a 11 Fl1'11'a'l~tJ'lI'a'l j;]~ 1 rn ~~ nVl fYl tJ1 ~'a til tJ~:; C;)u~~'l ~'l'"l:; LLj;] n j;) 1-l flU 
• ... OJ 

Vl1'l tJ~tJ~:; LtJ"DtJ1 tJltJLLuu~LLj;Jn j;)1'l fltJ 'atl1'l hn~ tJ~:;fi1tJm~l-J n1~"1I'a'l MAS 1.~r.r ~~ 1 11 tJ'l 1tJ 

~tJ~1 m~~1~i!1~ djtJ(;J~l ~~'a"ll1tJ (;J 11~1~VltJLL~:;'atJ~tJfit tJL ;'ln1~LUtJ'a'l rl mVll'lfi~ii'"l flU 
., It . 'I 

15 The Exchange (Demutualization and Merger) Act 1999 Section 13. 
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" '" I 

~m.h:: ttJ'l!mitJ~1'tl hh!tJ 1 tJL;J'tl~'tl~lJVllJ1VlVi mh') 'bJ~1~1J'm''),.m1'tl mmn~tJLutJreitJL~m ntJ 

1~ (not incongruent) L Yin::~1 1n~1 "'~~ nVlfYiuIil ::!1f'tl~lJ~~1J'1tJ1~ LL'~::lJ1-';Vllil "'Vl::LDtJtJLL~ ::1!n • 

~~'t'ltJhJYi ~'tl ~1 nlJ n1J'!1f'tl~vh~ih~ rh nlJ ~ LL~ LL~ ::i11il 1 J'ClJ1 ~~ tVl1i~ m::vhl"),)1~ ~ "''tl[h~ ij 

th::~Vlfi~~ 

1 tJ'i'l ') tJ"1l 'tl ~ I") ') 1 ~i '" LLii~ Vl1~ ~ ~ tl J'::ttJ'l! -W~ 1 ~ 1 ~ tl J':: n 'tllJ ~') tJ L~'tl~"1l 'tl ~ n 1 J'l '-" 

1"),)1~~1rlrul tJd'tl~"1l'tl~~~rh hlil1nn1J'~1L UtJfiJ'nlil (Profit Motive) LL~::n1J'vh~,J1~ rhnlJ")LL~ 
~ . " 

'tl[h~ijtl J'::~Vl fi 111Yi ~ ij 1"),)1 ~i '" LLii~~1'tl inN ntJ;h~ J',)~ n~ L~'tl~"1l'tl~ 1"),)1~i "'LLii~~1'tl ij 'i'l')tJ1~ 

L~ tJl tJL~'tl~"1l 'tl ~ n 1 J'rh ~tJ '" ~ 1 In J'~1 tJ n 1 J'lJ 1~ ~ nVl fYi UL -if 11il '" Vl:: L DtJtJLL~:: n1 J'rh ~tJ'" .u 

LmtJlJ L VitJlJ nlJ n1J'~1 L UtJn1J'"1l'tl~lJ1-';Vl~1'tlm.l')m1tJIil "'Vl::LDtJtJ~tJ1 (n1 ntl '" L~tJ-if'tl2;l~ 1 tJ 

~1tJ::lJ 1-';Vllil "'Vl:: LDtJtJ L ~'tl ~1 L U tJn1 J'1 '-" LUtJ 1tl 1n1 ~~~ n n1 Tn1 J'n 1 nlJ '" LL~ nlil n1 J'LL~ ::fiJ'nlil) 
.u " • 

" , tJ .cIc:r ~ 4 I ,,4 .. I II .... 1I .. I 'i' .. 
n'l1~ LL~::lJ1~ nJ'ClJmn"'"1ltJ'tlm~J'')'" LJ''l 'l!~mliluJ'::n'tllJ "''ltJ 1")'l1~"1l "'LLmVl1~~~uJ':: btJ'l!tJIil1 n 

n1J'n1 nlJ '" LL~~ L~tJ')-if'tl~ nlJlJ1-';Vl~~nVl fYiU (Brokers) n J'ru~ 1n~1 "'~~ nVlfYitJ1~ Ltl ",~1'tl L~~ 
" 

J',)~ n~ n J'run1 J'tlJ'::n'tllJfi J'nlil~ L ~;J'tltJ~ 1'tl1")~1tJ I") ~~ nlJlJ1-';Vl~~ nVlfYiuIil ",Vl::L DtJtJ~'ltJ ntJL 'tl~ • 
" , 

J'') ~;1~ n J'ru Vi In~ 1 "'~~ nVl fYi uij 'i'l'ltJ1~ L~ tJ nlJlJ1-';Vllil '" Vl ::LD tJ tJ~1~ 1 LL~ ::~1 n In ~1 '" ~~ nVlfYi U 

1~flJ LLN n '" ~tJ 1 '-"vh n1J'~ "'lJVllJVllJ1Vl~tJ1 J''l~ n~~,J1~"1l'tl~ n 1n UtJ'tl~ r1 n J'n1 nlJ ~ LL~ 'i'l'ltJ~,J1 
tJ'tlm~il'tllil1n'i'l')tJ~vhn1hl'-"nlJ'tl~r1m 

II I I I 

tJ'tlnlil1nil u~ij-if'tln~')~tlJ'::n1J'~tJ1 Vi~11n~1"'~~nVlfY/tJ1tJ~n~ClJ::ViLutJ'tl~r1mn1nlJ 
" , 

'" LL~ IntJL 'tl~~1 LL~ LL m1!tJ ijlJVllJ1Vll tJn1 J'n1 nlJ '" LL~ ~'l L 'tl~Iil1-~1 t", m ~ Yi1 ::lJ1-';Vl~ ~ nVlfYi uViij 
" " 
'i'l')tJ"1l'tl~ 1")'l1~ LUtJL~1"1l'tl~ LL~ ::n1 J'n1~tJ"'tJttJlJ1tJ L ~'tll-nu~ rllJ nlJfiJ'nlil~~ nVl fYi U L'litJ n1 J' • 

" 
i11il1J'ClJ1l wntJ'tltJmJ'~ n1J'';j1!tJ LL~Iil::;1lJ L~~ n1 nlJ'" LL~ IntlL'tl~~1~flJmrulJ1-';Vllil "'Vl::;LDtltI~1~1 . " 

n~ LL,j~1 L~ltItl n ~vT'l 1tl LL~'l 1n~1 "'~~ nVlfYi uIil::i1~,J1~flJ ~ "''l!'tllJl tJlJVllJ1Vl~,J1~ n1 nlJ '" LL~ 
" , " 

~~ nfi 1 'l (lJVl ~~ n n 1 J'Vi~1lJ 1-';Vl~ ~ nVlfYi UIil::; L UtI~ LL tI::;,j1 LL ~::; ~ "'~tll1il~1 ~~ I"l') J'Iil ::~'tl'n1t1lt1 
" 

~~nVlfYiu~'ll",) L~'tli1n1nLtlJ'ltlLL~'l ~~nn1~"1l'tl~ Self-regulation LLlJlJL~~l riLtl~tltlLLtl~~1tl 

~~~'l~ n~ 1")'l1W~'''' LLii~ Vl1~ C-J~tl~::; LtI'l!-Wn ~ru n 1 ~~ 1 L Uti nlil n1 ~n 1 n lJ '" LL~ ~ !1f'tl~'tl £1111t1l!1f:a Vl flYi ~ 
" " 
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" , 
lJ 1-';Vl ~ ~ n Vl fYi u~ n LLl'l i'WlWeJ 'WLL ~::: n1 nJ~ lJ'1i1 'WL~'fJ-.3'lJ 'fJ-.3 n1 ~ri1 ~'W (;l nn Ln ruoyJLL~:::~ '"l1 ~ru 1 

~-.3Lmtl'l1-.31 '"l:::~'fJ-.3hJiln1mJ~rJ'W ~'fJ~'fJ-.31~flJn1~flJ'r(-.3 ~-.3iJ~L~'W'l!'fJlJ'"l1n~~J1:nn 

n~ rJVlfi'lJ'fJ-.3 n1 n+1';)fi9' (;l n1~nlJ rl'l1iJi (;l LL~-.3Vl1-.3 ~~u ~:::LrJ'l!t!LLl'l ~ :::U~:::LI1Vl Ii il rl'l1 iJ • 
" , 

LLj;! n l'l1-.3 n'W ~'W'fJrJ nlJ~ m'Wn1nWLL~ :::~111Yi LL'l (;l ~m.j LLl'l ~ :::L~'fJ-.3'lJ'fJ-.3t1 ru~1 rl'l1iJi (;l LL~-.31 'Wj;J'llT'W 
~ ~ 

... I,.t I I J ~ "'..... ~ ~ tr d..J .Q J' 
L'fJ-.3 L(;lrJ m1iJ'lJ (;lLLrJ-.3LLj;!~ :::'fJrJ1-.3~iJ rl'l ~Vl'"l::: ~(;l~lJ n1~14 m~1LL~:::'l Lrln:::~ (1-.3 ~~Vl'"l:::'fJ1'"lLn (;l'lJ'W 

j;!1 iJ iJ1 LL~ :::~1';)fi LLnl 'lJ ~ j;!N'"l (;l ~-.3'"l :::"li'l rJ1 "" di (;l n1 ~'l1-.3 Lrl N ~ h-.3 n1 ~lJ1-~1 ~9' (;l n1 ~~il • 

L(;lrJ~'llu LL~'l LL 'W'lVl1-.3~~'fJ n~ nn1~9' (;l n1~nlJ rl'l1iJi (;l LL~-.3~ Ln (;l~'W'lJ'fJ-.3 SGX 1 'Wj1'W::: 

'fJ-.3l"lmu~:::Ll1VlrhnlJ(;lLL~j;!'WL'fJ-.3~'"l:::~'fJ-.3illJVllJ1Vl~U1~ 2 U~:::n1~1'WL'l~1L~mn'W l~LLri 
" 

tv .... ......-..... 4:1 4 I .... CV q 

n1 ~~lJ~~ nVl ~YirJ'lJ'fJ-.3 j;!'l L 'fJ-.3 ~'liJ (1-.3 n1 ~rJ (;l~iJ'WiJ1 j;!~n1~lJ-.3 rllJ m iJ nn ~:::L lJrJlJ'lJ'fJ-.3 

n1 ntl'W~~nVlfYiu'"l (;lVl:::LiJrJ'WL ~'fJ rl'l1iJYi'fJ 1 '"ll'l'fJ ~~'fJ""'WiJ1 n~~ (;l ". . 

~~u~:::LrJ'l!t!~'"l:::l~flJ 

n1~~ SGX '"l:::~'fJ-.3fmt1~~ri1h LL~:::~(;l~'WVl'W"lJ'fJ-.3lJ1-';VlL~'fJ~~'fJ""u1""iJ1n~~(;l __ cu.. " 

~1~flJj;J'l'fJrJ1-.3'lJ'fJ-.3'lJ'fJ-.3 n1~9' (;l n1~t1'1!~1l'l1-.31 L ~~h~'lJ'fJ-.3 j;!~1(;l~~nVlfYiu~-.3rl Luf L~iJ 

'"l1nn1~'fJ'fJnnn~iJ1rJ The Exchanges Act L~'fJri1~'W(;lLrlN~~1-.3~~n12 b~'fJ-.3ri'fJ'W ~'fJ 
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, 

Committee) LnmnUrl'.l1l-Ji~mtJ'~~:;i?lU'el~rlm'[;I~1r;)VI~n'Ylf'Yitl (Exchange Level) 

L~'el~1rJ~1'WL~rJ'lnUm1l-Jir;)LLtJ'~I'l'el MAS Lr;)rJ~ SGX, SGX-ST iJI11~:;m1l-J 

fU~r;)"l!'eluml-J -if'elri1V1'W(;l 4 '1l'el~,j'W~nl'l'l1l-J[;In~~ (Deed of Undertaking) hln1~ 

tllN~[;I1l-J,r'W[;I'el'Wm':;U'l'Wn1n~'el~r;)n1~nUI'I'l1l-Ji(;lLLtJ'~~m9Liir;)~'W111rJVI,J1 Vl1~ 

~iJ'elrJ91nn1n~'W'el'1l1mL~:;9r;)'Yl:;LUrJ'WVI~n'Ylf'Yitl'1l~~[;I~1r;)VI~n'Ylf'Yitl'1l'el~ SGX 1'W 
" 

[;I~1(;l SGX-ST Lr;)rJnrJ~:;L~rJr;)9:;L~rJ'W1 'WL'eln~1~LL 'WlJ'vhrJ'1l'El~,j'W~n;r'el[;ln~~ (n1~ 

LLtl~~tlLL~:;9 r;)'Yl :;LUmJ -W1l-J1~~ n1~~ m~n'YlU'Yl'l'WLL~:;~ (;l n1~nuu ruVl11'1'l1l-Ji (;l LLtJ'~ " ~ ., 
'Yl1~ c.J ~tl~:; LrJ"l!lf vl~ ~:;uu) 

., " 

I'lru:;m'~l-Jn1~[;I~1r;)VI~n'Ylf'Yitl SGX l~iJn1~~r;)r;l~ Conflicts Committee LYl'el'r11V1,J1Yi 

r;lr;)~'WU 'l,!Vl11'1'l1l-Ji r;)LLtJ'~'Yl1~ c.J~tl~:; LrJ"l!lf~~ Lii r;)91 n1~'el'eln LL~:; L~'W'el'1l1rJVI~ n'YlfYltl'1l'el~ SGX 

U'W SGX-ST Lvh~d:I'Wltll~ Lr;)rJl'lru:;nnl-Jn1~"l!r;)i19:;tl~:;n'elultl~'lrJc4u1V11~"ll'el~ SGX ~1l-J1'I'W . " 

SGX 9:;~'el~fULL~:;tl5~ml-JI'I'l1l-JL~'W'1l'el~l'Iru:;m'~l-Jn1~ Lr;)rJ9:;~'el~HI'I'l1l-J'Yimml-J 

'elrJ1~L~l-J~ LL~:;~~~r;)1'Wn1~'r111""L~1V1,J1~LL~::'Yi,rn~1'W'1l'el'l SGX LL~:;u1';'Yl~nI'l1'11 Lnr;)I'I'l1l-J . " 
I , 1.1 I 11 I I I 

~'Wr;l'l LL~:; L~1~:;t)~ 1 'WL1'el~iltj~~'W LL~ :;~1l-J1~n n1V1'Wr;)tl~:;L~'WU 'l,!Vl1Yi LnrJ'l nu n1~tl5~'11'WYi 

L~mnun1~fuVI~n'Ylf'Yitl9(;l'Yl:;LUrJ'W"ll'el~ SGX 1~ 

L~~ Conflicts Committee ,;)U9'flmL~:;r;l(;l~'W19m'ru1(;l1 LL~'l~1'el19Ln(;lI'l'l1l-Ji(;lLLtJ'~ 

'Yl1'1c.J~tl~:;LrJ"l!~'W LL~:;~'el~~1LU'Wn1nL~~1"" MAS 'Yl~1Un'l;r'elLYi991~~L~rJ'l;r~~ ~'ll-J-rr~ 
;r'el L~'W'el LL 'W:;1 'Wn1~LLri1"llU 'l,! VI 11 'Wtl ~:;L~'W~1 ri 'l,!~~iJ n1~tl5,j~1 'W~1'Wn1 nu ~ LL~~ L Vll-J1:;~ l-J 

, , 
SGX LL~:; SGX-ST 9:;ri1V1'Wr;)nrJ~:;L~rJ(;l~~ MAS 9:;1~L1-rJn1'el~ml-J~l-JI'I'lnYl'elHtl~:;n'elun1r 

r;lr;)~'W19 LL~:;L~'el SGX 1~fuc.J~n1rr;l(;l~'W19"ll'el~ MAS LL~'l~1Ln(;ltl~:;L~'WU'l,!Vl1m1l-Jir;)LLU~ 

'Yl1~c.J~tl~:;LrJ'J!,r;'WVl1'elhj,r'W ~'1 SGX 9:;~1Lil'Wn1~I'l'el i?l~~ 



... "" 

LL~ ~~-if!l L VilOllOl1,m~:;-if!l~~ 1~1 ~L~m-if!l~~'liJ n1 n1-rJn'lJ!llOl1n MAS 

1'[;1 m.h:;~~ f'1'lJ!l~u1';Ylci!lmL~:;n~lJ SGX • • 

, , " 
MAS rh~kl~ L ~!l4' ~ n1~rlUfOl'J1lJi ~LLU'lYl1'l t:J~l.h:; LrJ"lllJviLn ~~kl 
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1~fOl'J1lJ~:;~'Jn MAS 1kln1~H~Ylfi~1!lti1kl11Olj;J1'l1 ~m.h:;n1~~1!lfUlJ!lUti1kl11Ol 

~'I!1~L~rJ SGX ~1!lU1';Ylci!lrJ 

YlklYlLLYlkl Conflicts Committee 
I ~ I~ 

n1~~!l~ L1-rJklmrun1~ H.;r!llJ~Jl1rJ1klL ~!l:n!l'lJ1rJ~~ nYlf"mJ SGX Vl:n!l'lJ1rJ1kl[;1~1 (1) 
'IJ 

(Insider Trading) 

, " 
n ~ruVl ~1rJ [;1 ~'JIOl~!lU LL~:; ih rlU n1 ~:n!l'lJ 1 rJ~~ nYl fYi U [;1 ~'JIOl ~!lU LL ~:;Yi U~1!l11OliJ 

fOl'J1lJLi'lklhJUiLklmru Insider Trading 'lJ!l'l SGX 

n1~fu~~ n 1klYlfYi UL -ihlOl ~Yl:;dJrJkl1kl SGX-ST 'lJ!l'lU1';Yl ~'lJ!l!lklru1 [;1~ Li'lklrl LL"1i~ 
III ~ ... III 

rlU SGX 

rl~!l'UUUen1~kl~;kl L(1)rJ fOl ru:;m~lJ n1~4' ~ n1 ~fOl'J1lJi ~ LLU'lYl1'l c.J ~tl~:; LrJ"lllJ (Conflicts 
'II 

" , 
Com mittee) IOl1 n n1nLj;J'l (;]'l Lr;JrJ fOl ru:; m~lJ n1 ~[;1~ 1 ~~ ~ nYl fYiU L~ rJiJ1' [;1('1tl ~:;~'l f'1L~!l n1'l~kl~ . 
~n'Mru:; L'UYi1:;'lJ!l~ fOl'J1lJi r;J LLU~Yl1'l c.J~tl~:;LrJ"llkl1kl~tl LLUU j;J1'l1 ~ Ln L1-rJn~1 SRO Conflict 

fOl'J1lJi ~ LLU'l'lJ!l'l!l~ f'1 mn1 rlU (1) LL~ [;1klL!l'l ~ Ln ~;kl Lr;JrJ L 'U Yi 1:;~ 1~ fu [;1 ~1 ~~~ nYl fYi U~ iJ ~'I!1 ~ 
'IJ 

Li'lklU1';Yl L~!lLL~'J~~1n1 hm~!lklrlklvf'J L~ n fOl'J1lJi ~ LLU'ltl~:; LJlYl j;J1'l1 L ~~1elOl:; Ln ~;klLL~:;YiU 
1~ L 'U Yi 1 :;!l'l f'1 n ~~iJ~ C11kl:; Li'lkl!l~ f'1 n ~~iJti1kl11Ol n1 rl U r;J LL~ fi ~nlOl !lci 1'l L 'likl[;1 ~1 (1)~~ nYlfYiu 

'IJ • 

, , 
... "" "" " "" ':'1.1 tl-....." ""'I" " Yikln~1klLIOl1~kl1Yl"1l!l~ SGX ~n~1rJIOl:;[;1!l~lJn1~~n~klLL~:; {]U[;1~kl1Yl ~~~!lr;JfOl~!l'lLL~:; 

," " 
Li'lklhj[;11lJ~1rJ~:;L~rJ r;JVl n1~kl~ 1klri~!l'Uuuil L~rJ rl~!l4' (1) n1~rlU fOl'J1lJi ~ LL£J'lYl1'l c.J~tl~:; LrJ"lllJil 

" 'IJ 

16 SRO Conflicts Code and Information Barrier Policy of the SGX Conflicts 

Committee. 
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L -if ~~flU'"l~t).] L1h!fi~~).JLL~::t).] L ~).JI::~).J'lI'el'1 L ~1~,jI~ ~~'el~ Li'i ~'"I1 n m m~::u,;)'-Im~U~U~'11'-1 
" I I I I I 

111 tiL '-I,J'-I U'el).J LU'-I'YlI'1 L~'el).J L~tI j;J'el~'el L~tI'1 LL~:: fl';) 1).J L ~'el ~'-I'"I1 n,Jn ~'1'Yl'-lLL~ ::U~::"llI"ll'-l~,;) tu • 
L W91'-1::~ LU'-I'el'1 rlnUilrlU ~ LL~~ii~,jI~LL~::fl,;)l).Jfu ~ ~"ll'elUL '-I'Yl n1 d'el'1 . ~1 nilmru~il m~ a ~ • 

I I " I I 

U~U~~,jIYl~ ~'Yi~1 ~Yl'"l::LU'-Itu m).J ~~'el 'inrut1 LL~ ::LU'-IL~'el'1Ylil rl,;)I).J~'-ILLN rl'el L ~Ln~ rl,;)l).J 

L~tI~1 tI'el UI'1 ~'1 n lA''el'1il n ~::u ';)'-1 n 1 ~fl'"ll ~ru 1'Yl1'1~,J tI ~~'eli '-I ~'-ILL N ~ ~ n~'el n1 ~L ~ n~ 1'1 • • 

., 
~~'el'Uuut1 u~::n'flutu~';)tlU~::L~'-I~I~'1! j;J1'111~LLrl 

1. 111~::~,jI~t~mt';)tu 'flUI'1LU'-Ifi~~).J L'-Im~Ur~I~~ ~m~rlU rl,;)l).Ji ~LLt'f'1'YlI'1 

~~u~::ttl"lltJ 

2. 111~::~,jI~"lI'fl'1~,;)U'11Wll rlU ~LL~ (RM R) L '-Im~Vh~,jI~ LU'-I~mm~t1'l1'el'1 (;1~1 ~ 
'" 

t~tlU~1 PI '"I 1 n:a'Ylfi'Yi~ j;J1'11 rrl ~~'-I L '"I ~';)tI fl,;)l).J LU'-I:a~ ~::'"I1 n ~~U~:: ttl"lltJ'YlI'1~~n'"l 

3. rh~u~'-I ttlUIt1~~'el LL '-I';) 'Yl 1'1 mnu ~ L~tI-if'el).J~ L ~'eI1J'el'1 rl'-ln1 nnu-ir'el ).J~~1).] 
'" '" 

:a'Ylfi'Yi~~~'elin"ll,;)'-I RM R vh L~il~~ j;J'flm~L-if~~flU'"I rrl ~~'-IL'"I'lI'el'1cllt1filrlU~LL~ ~'1 . ~ ., 
m'"luI1u~m~U~~LU~'fl'1111~::fl,;)l).Jfu ~ ~"ll'flU L '-I~I'-1m~nl rlU ~LL~'lI'el'1 SGX t~ 

~ ~ 

rlru::~mnMIW. ~U~~'11'-1~I'-1nlrlU~LL~ UI L~tI RMR '"I::lA''el'1~ILU'-I'11'-1~,;)tI 
fl';) rl).J L U'-I:a ~~:: ~ ~'1'"11 n ~ il n1 ~~1 ~'el rl UmJ,;) tI'11 Wll rl U ~ LL ~'YlI'1 n1 J'L~ '-I Ur~'Yl 

~ 

L~I~,jI~'lI'el'1 RMR lA''el'1U~U~~,jI~'elUI'1L~).JI::~).J LL~::l).] (;1n'el~111 tJLlA':a'Ylfi'Yi~ 

L~ 1 L ~ 'elvh~,j 1~~).J rl ~'el'1 LL~::U ntl'el'1 ~~u~:: LtI"lltJ 'lI'el'1,J n ~~'YJ'-ILU'-I~1 ~ '1! 
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, ~ 

1lJn ~nlYl'lll i?l n1~'l! 111 L'l! run (;] ~nl~rh nu i?l LL~ U1';-Vl ~ l-Jl:n n n1 ~rh nu n 1 ~~'el 'lilt! 
" 

~~nVlh'ju U1';-Vl~"'Vl::LUmJ m::~~uVlU1Vl'll'el~~1t!';hrmL~::rt~ RMR Group ~::hJ 

iJn1~~ l11l-Jl (;]~JllJn1nJ5u1i~llJL ~'el~1'~~1 rh hLL hllJ'ellJ 

L~ l~ lJl ~'lI'el~ RM R ~ l-J f'1'J ~~~ ::1~1~~ 1 iJ ~lJ 1 ~ t1f'el~ t'm~tl LL~::tl ~::Yi ~ ~iL ~ 'el 

c.J~tl~:: Lt!'l!,r~'JlJ ~'Jl-J L UlJ~ll"l ry ~'J l-J ~~ n1 ~t'm~tl f'1'J ll-J LUlJfi~~l-J LL~:: rt'Jl mUlJ 

~::LUt!U'll'el~ (;] ~l i?l~~ nVlt'YiU Li?lt!~ ::t1f'el~ hJiJ n1 ~ 1-D' n1 nL~ "'~ ~~UVlU1Vl~lJl ~ rt'Jll-J 

t'u~"''l!'elU1lJn1~nlnU~LL~L~'el~1'~c.J~tl~::LtJ'l!,rVll~~~n~ 11111 'lJ'el~ SGX Group 

, ~ , 
1lJn ~nl Yl Ln i?l f'1'J 1 l-J-n i?l LLli~~lJ~::~~1~~lJ1Yl'll'el~ nl ~n 1 nu i?l LL~ LL~ ::f'1'Jll-J t1f'el~ nl ~ 

" 
c.J~tl~::LtJ'l!,rVll~~~n~ L~l~lJl~'lI'el~ RM R ~::t1f'el~tl5u1i (;]ll-JLLlJ'JVll~~nl~lJi?l (;]1l-J 

1'(;]~tl~::~~yf'll'el~ SRO Decision Making Framework 

, ~ 

n1 ~n~::vh Yl LUlJn1 ~~l ~lJ~~'el ~:: L~ i?l n!) Ln ru" (;]1l-Jtl ~::l-J'J ~'Uuui1 U'ell-J LtllJ~ 1 L ~ ~ ~ 111 

~ryryl~l~LLN~llJ'elUl~~lJLLN ~lJltl~~nl~U'elnL~n~ryryl Lt1'el~~lnYil1n~llJ~nf'1lJ~::~nL~tJn 

1 ~~~ lJll-J~ ru rul L ~'el t'u ~'el~~ l1t1fti llJLL~::L -ifl1~ rt'J 1l-J~11"l ru'll'el~tl~::l-J'J~ LL~'J Li?lt!iJ~lJl~ t1f'el~ 
w ~ ~ 

~ltJ~llJn1~tl5~~llJ : n1~m::vhL~'eli1'el~nlJtl~::L~tiifry~1~1~1 LL~::t'mnf'1'Jll-JL~'el,rlJ~1'eli1 

~'el L~tJ~'tilJL tllJ1' (ij,JlJD~~l-Jtl5u1i~ tJllJl-Jl'll'el~ SGX ~l ni1n1~Yiu L ~lJn1~tl ~::~ ~ ~tl5~h1LtllJ 
fi~~l-J ~~'el n1~m::'Yi l~ ~.h ~lJ-if'el nl~lJi?l ~1'el hi ~n t1f'el~ (;]1l-J n!) ~l-JlmL~'J U'ell-J t1f'el~ tJ nntJ~llJ 
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~'l1l-J n-l'l~ LL~ :::n1~~::: LiJ t'l ~tl19 Lii t'l;'W l~,r'WhJu-l ~1 tJ-l1'W[;1 ~'l9~tllJ LL~:::n 1 nlJ t'l LL~1l1tJ1 'W 
" .-

(Internal Audit and Compliance) th:::l-J'l~(il'lrlJ~ 9:::iJm~'fl'YiLt'lY1-ntll-J~ml-J~1LL'W:::~1"JJtl-l 
" 

Conflicts Committee t 'Wm ~'ltJ'DmtJ ~'l1l-J-ntll-J rl~ 1 ~~'WL Y1 PI ~(m n-l mrur;l,)tlri1-l"JJtl-l m~Ln t'l 
" 

SGX 9:::iJm~nl'l~'Wt'l Chinese Walls Y11-lmtJIl1'YiLL~:::Lt'lmLVl9~-l ~:::~~1-l'\.nJ'ltJ-l1'W 

~1-l1 ~rl1n~~1tJt'W SGX Group Lt'ltJn1LL'Yi-lL~~1~~ntltlnLLlJlJ~1tl~h-l;'W L~tly'i1mJ1~ 
Utl-l n'W-ntll-J~ L~tJ'l nlJ m ~n1 nlJ t'l LL~ tl19 tl n~11 tJ1.if m:::lJ'l'Wm~Y11-lfi~n9 L ~tl m~'Yi1 ru'DtJn 

" 'U 'U ~ 

n-l"JJtllJ L"JJ [;1 "JJtl-l ~ 'l'W-l1'Wn1 nlJ ~ LL ~ ~1-l11 'W~'l'W "JJtl-l ~~'ltJ-l1'WtJlj llii m ~~ 'ltJ (Partial in the 

Operating Group) tlri1-lL"ll'W Market Control, Floor Operations and Clearing & Depository 

OperationStlri1-lhn~ ~1niJ~,)1l-J91LU'WLL~:::L~tl1 ~m~~1LU'W-l1'W1 'W~'l'W~1-l1 iJtJ~:::~Y1fiIl1'Yi 
I I I I " 

l-J1 nYl~ t'l n~1l-J1~tlllim~t1~1tl"JJtl ~1 LL 'W:::~191 n ~1m1'WYl Lfim-ntl-ll~ Lt'ltJ L1tl-l~ritll-J Lu'Wm ~ 1.if • 

3.2 IW~1(;l,..i'n'VI~VUJ'el'el'lH(;l'iL~!1 Australian Stock Exchange Limited (ASX) 

The ASX (Australian Stock Exchange Limited) 

* m1ii1~'Wt'l~:::~lJ"JJtl-l Chinese Walls ml-J-ntl 11-14 "JJtl-l SRO Conflicts Code ~ 

n1~'Wt'l Lt'ltJ ·Conflicts Committee. 
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(;l'Ci1(;1~~n'YlfYi~tltl~L(;lJ'L~tI Australian Stock Exchange Limited - ASX dj'W(;l'Ci1(;1 

~~ n'Yl fYi ~LL v1--1 LLm~ij m nLtl J'J'tl Lu'Wu1';'Yl~tltl n~~ n 'Yl fYi ~L ~ tl L~'Wtl'lllt1 LLritl J'::"ll1"ll'W LL'Ci::~ 1 
'" " , 

~~n'YlfYi~'lltl--1 (;l'WL ~lfOl ~'Yl::LUtI'W;tl'll1t11 'W~'l L tl--1 ;--1ri LU'W~ n'rtru::L 'J!'WL~m nu m n ~lfOl (;1'Yl ::LUtI'W 
I I ~ ~ 

'lltl--1~~n'YlfYi~u1';'YlfOl(;1'Yl::LUtI'Wntl~'W11'W ASX L(;1mLJ'm1l-JL~l-JVi ASX ritl~--1~'W1'Wu 19871'W 

J'tlLLUU'1Jtl--1 (;l'Ci1 ~'Yl'W"lItl--1tlJ'::L'Yl PI (;l1l-JYiJ'::J'l"llUru ru'1i (;l'Ci1 ~~~ n'YlfYi~tltl~ L(;lJ'L~tI LL'Ci::ntl--1'Yl'W 
IIU" ... ... " 

mJ'futlJ'::n'WLLv1--1"lll~ The Australian Stock Exchange and National Guarantee Fund Act 

1987 fOl1nmJ'I'l'lUJ''ll-J'lJtl--1(;l'Ci1~~~n'YlfYi~Yi'tl--1~'W 6 LLv1--117 tl'Wl~LLri :n~u~ Ll-J~LihlJ U1~LU'W 

LVi f'Yl tl::~ L'Ci'Yl LL'Ci ::L~U1f'Yl ;--1fOl1--11 LL~'l LL~'Ci:: ~'W~ n'Ci1--1 n1J'~tl'lll tI~~ n'Yl fYi~LL~'Ci ::LL v1--1 ri ij 

tlJ'::~tl'Wtl1'l'W1'Wl-J1ritl'W (()n{(;1~--1;'W1'W'J!'l--11871 - 1898) ;--1LL~'Ci::LLv1--1,r'WrifOl::~lLil'WnfOlmJ' 
" 

u1';'Yl~{ ~~--1;'Wll1t11~ n{)~l-J1t1~1 ~'ltlu1';'Yl The Companies Act 1981
18 

LL'Ci::LU'W 

u1';'YlLtln"ll'WtlJ'::Lll'Yl~1~fumJ'fuJ'tl--1mJ'futlJ'::n'W (Company limited by guarantee) ~1tl 

U 1';'Yl~ ~ n{ ~ ~--1;'W1 'WL ~tl1 ~ij~ m 'W::'Yl 1--1 n{) ~l-J1 tI Lu'Wil~1J 1'l1'l'Ci Ltl n"ll'Wtl J'::Lll 'Ylu1';'Yl L(;1t1ij 
, ," 

~n'rtru::LU'Wtl--11"l nJ'Ylm~LL~'l--1~l ih h~1tl CJ~tlJ':: LtI"llmi'W 1(;1 LL~u1';'YltlJ':: Lll'YlUfOl ::hJij mJ'tltl n 

~'W1 ~1J 1'l1'l'Ci 1(;11 L -lf1l-J1 LU'WL 91 'll tl--1 L ~ULL~~l-J1:n n;--1 Luu~futlJ'::n'Wll1J'::~ih~ LL 'YlU~Cltl~'W 

I I , "''' 

L YltlVifOl::~n'rt1~1~fin1J'~1tl'Yl1--1L~tln'lJtl--1n1J'Ltl~tI'W LI'lJ'--1~~l--1tl--11"l nJ'rl f--11 mJ J''ll-J Cl--1-n'W(;ltlU'1Jtl--1 

mn~'Wtl Proposal 1umJ'ih~'W(;1~m'W::rl'l1l-J~l-J~'WfiJ'::~~1--1 Australian Stock Exchange 

(ASX) nU~l-J1:nm~l-J 

Ll'ltJlJ'ft L ~ ~~..:J 1fOl LL'Ci:: rl'lll-J rl1 1'l~l-J1t1tlULU'W~1 J'::~1 ~ 'Y~1l1fOl ::ritl1 ~ Lll (;1tl J':: LtI"lllJ'lltl..:J 

ASX 11lt1~~..:Jn1mtlJ'J'tl tlJ'::n'ilU~'lti 
" 

17 ASX Limited, http://w.ww.asx.com.au/abouUasx/history/index.htm. 

18 The Companies A~t 1981 \JnLLnL"JJLLtv::L-t7J-J~7JLL'YIl.JrmJ Corporations Act 2001. 
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1) dhJ(;I~1 ~1-H~'nYlTYi cl"~fl1~1 J'mL "li-:JilJrlU~~lJl~ J',;)~~-:Jfl1~1nl~ ~lJ1 t.J~ (;In ru" 

LL~::urmJ'hnJ1 

2) n1J'LUlJuriVl L~ n'lllJ ri~ ~ fl1~1HlLL "li-:JilJn1 nh:: n~u n'"l n1J'rlu~~lJl~~ n~ 1 

Mutual Structure 

3) t.J~(;I~ULLVllJfl~1:nn '"l1nmJ'urmJ'r;l1-:J1 5-:J1'l-:J~~ 
, ", 

4) mJ'~~mJ'I1lLL~ L~~t.J~1.h::LtI'lIlI"1l~~~n~1 ~1LUlJ~~~Ln (;l~lJ'"l1nn1J'[;j' (;l~lJL'"lLYl~ ., ., 

t.J~ ~LlJJ'::tI::tI1';) 

~1lJ1'"l LLri I'l ru::mJ'~n1J'(;I~1~VI~ nVlTYi tl1lJn1J'~1 L UlJn1 J'~lJd~-:J ~~flll1U~U rkJ rJ~LL 'IA~'lI1 ~ 

ri~lJ~'"l ::l11 m J'(;I nVlr~ LLm '11 n~VI~1t1LlJ1.h::L~ lJ~ L~m rlu~YlfiiI'"l'UlJ"1l~-:J n1 nUlJ~~1:n n LL~:: 

n J'::U,;)lJn1 nL1.hflIl1Yi'"l1 nuriVl~ TUJ'~-:J L(;ltlTti LUlJU riYl L ~ n'lllJ~1 rl (;l~i1 n1 J'~~ mXlJ L~tI L~~-:J 
~ . 

" "1l~-:J~1lJ1'"ln1J'mUI'l~Vlr~I'l,;)1~LtllJL~1"1l~-:J~-:Jf01nnLuu Mutual ,rlJfi'"l::~~~~(;l~nL~LLri~~1:nn • 

Proposal '"l::LfllJ~L~~~1:nnm~~ L(;ltlVl~nmJ'~1I"1rkJ~~ 1'l,;)1~~1LUlJ"1l~-:J ASX LlJmJ' 

LU~tllJJ'ULLlJU 1'l,;)1~ LUlJL ~1'11~~ LL~::L~~-:J'1I~-:J mHl n n1rlU (;l LL~ L~tlhji1I'l,;)1~~1 LUlJ~'"l:: ~~~.yi1 ., ., v 

mn~~VJlJ LL~::hji1LVI[;Jt.J~~'"l::~~-:JL(;I1t1~Vl1V1lJVl1-:JL~~LL~,;)~Vl1t.J~UJ'::LtI'lIlJ1(;l1 L~~L~~L~LLri 

fl~1:nn ~-:J~~~1LlJt)lJ~ 18 (;I~11'l~ 1996 fl~1:nnl~~-:JI'l::LLlJlJL~tI-:JL~~~lJ~~ LnlJn~1 96% L~'E • • 

* 
, 

..::::t .... ~ • 

(;I1~fiJ'J'~\1'1J"1l~-:J ASX 'lI-:JUrkJrkJ(;I(;I1~ Corporations Act 2001 (Constitution of 

ASX) http://www.asx.com.au/a bouUpdf/Constitution . pdfn1V1lJ(;lI.l.;)1~LillJ.lI~U"1l~~n1nLUJ. 

J'u~~~1~TumJ'~lJ~~'"l1nfl~1:nnLlJi(;lfblJ 75% ;lJlu. v • 
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~UU~UULLrl:;L ~U~'ltl 1n1~\Hr n n1~LLrl:; ~1LL U:;tl1"l1'a~ f'l ru:;m~~ n1~lnrl1 (;)~~ nVlfyjtJ (1 L~tI~ ~'a • 
1 ~~1;n) L~'flL,.nU~1LijUn1~Vl1~n!J~~1t1 L~'fl~'a~fUn1~LLU~lU'a~rlm~'a1u 

'"l1 n n1 ~~U ~:;"J! ~ ~ ~ 1; n 1~ rl~ ~ ~ 'aU~~L \\' In rl1 (;) ~ ~ n Vl fyj tJ ~ 1 ~ 1 ~n LL U ~~U L 11 U .. " 
~ , 

U1-MVl L 'a n"llu1~uu f'l'l ~'"l:;!X'a~U~~'"l L~'flU1 "lI LLri :;~rl n1~rl~~ ~"lI'a~~~1; n L ih 1uL u-if'aU~ ~UU1-MVl • 
(Articles of Association - AOA) L~'a~'"l:;1~ri1~U(;)~1U1'"l'1J'a~f'lru:;n~~~n1~u1-MVl~'"l:;~(;)ln1~ 

LLrl:; L \\' ~1mm~n ~'fl~"j'ltl~1U'1J'a~ fS LLrl:;~/nij~u 'lJ ~L UL~''a~''lI'a~ n1 ~'a'a n n!J ~~ 1 tiL U ~ 'l U'1J 'a~ 
~ , 
iu In 'a Un1 ~~'fl~fu m:;U'lum nL U ~lu L l1uu 1-MVl ~ 1'"l:; !X'a~u 'lJ ~ L -if 11u L l1u'a~ rlU~:; n'a u~il~ 

, , , 
q,q 11 .:::1 .. 1 11 

'1J'a~ n1~'a'a nn!J~~1t1Vl Lnm'1J'a~ 'li~u~:;n'au (;)'ltl 
~ , 
iUIn'flUn1 ~LU~tlULLUrl~ Lf'lN ~ ~1~ LLrl:;~ mU:;ln1~ n!J ~~1 tI"lI'a~ ASX 1u L l1u 

U1-li'Vl L'a n'liu~iJ m ~'fl'a n\\'u L(;) tI ru L'l rl1~ ~ ~'1J'a~~u~:;"J!~~~1; n Hl'au~~ LLrl:; • •• 

L ~U'li'flU LL~'l n'"l:; hJ nutl Vl1~ n!J ~~1 tiL UL~'a~'1J'a~ n 1 ~LL U ~~111yj'"l1 n U 1-MVl ~1~fu 
~'a~'"l1nf~ Ll1uu~:;nuL \\'nrl1t1~111yj Ll1UU1-li'Vl~iJ n1~'a'a n\\'u~'au f'l f'lrlvY'l1U a • • 

ri1~u(;)~ mu:;'lJ'a~ ~~1; n'lJ'a~ ASX L~'a Ll1UU1-MVl LLri :;~VlfiL~tI'l nu n1 ~L -if1;'a'lJ1 tI 

~~ n Vl fyj tJ LLrl:; n ~:;U 'l un 1 ~ri 1 nu (;) LL~ ~~ iJ ~ 'l U L ~ tI 'l-if 'fl~ L u In ~ 1 (;) (Market 
'lJ " 

Participants) 

U'fl n'"l1n;1 n1~'a'a n n!J~~1tIL ~'a Hu~ ~u '"l:;!X'a~iJ L~'a~~ L~m-if'a~ nu 

m~fu~'a~~~U~~U'1J'fl~ AOA ~9(;)"'1~UL(;)tI ASX L~'ari1~U(;)~~nmnLrl:;LLU'l 
Vl1~ n1 ~u~u~~ L ~~1:;~ ~"lI'a~U1-MVl'"l (;)Vl :;Liitlu L Uin rl1 (;)~~ nVl fyj tJ 

m~fu~'fl~~~n1~'fl'an-if'flri1~U(;)Vl1~fi~n'"l"ll'a~ ASX (AS X Business Rules) L(;)tlm~ • 

9(;)"'1'1J'fl~ ASX L~'ari1~uV1~~nmnLrl:;LLU'lVl1~m~U~u~ L~'flL~~L~~f'l'l1~ 
L ~~1 :;~~ L~tI'l nu~:;uu n1~u~u~~1U LL~ :;n~:;u'lUn 1 ~Vl1~~Utl"ll'fl~ ~ ~1; n L \\' 

~'flV1f'l~'a~nu AOA ri'aU~'"l:;nn1~LLU~~U .. 

, 
... ~q 0 I q ... cv .., 

UVlU'lJ'lJlnVln1~U(;)'l1 ASX Business Rules ~~rlU~f'lULL~:;~nyjUln1~n!J~~1t1 

I ..Jo 1I..J II' J' ....... ..,.q,.., I 

~:; ~ 'l1 ~ U r1 r1 'C'l Vl Vl'1 ~ U'1 'y'\ L 11 U U '1 tI ~ U '1 LL ~ :; 'li 'a '11'1 tI ~ 'C'l n Vl ~yj tI U ~ MVlL u -n 'C'l ~ . - . 
(Affiliates) LL'C'l:; ASX 
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LFlN~~1~V11,.m!l~).J1[J (Legislative Framework) 

, ~ 

119'1UlJ LFlN~h~~~'tl m''tllJVll~ n!l~).Jl[J~1-n III rilJ ~ LL~ j;]~1 ~~~ nVlfYith'l).J ~~ j;]~1 ~:n'tl 

"ll1[J ~'l~m!l'jJ'tl~'tl'tl~ Lj;]~L~[J i1 n1~U '1:1 '1J~B1lJn!l~).Jl[J'h c1l'ltJlJ 11i'V1 (Corporations Act 

2001) * ~~djlJn!l~).JlmL~~"l!l~~C~).J1.h:;n1P1LL~:;i1~~U~RlJ~~LL~1'lJ~ 15 nm!llF1).J 2001 LL~:; 
LUlJn!l~).Jl[J~'tl'tln).J1L~'tlH'U~RlJLLVllJn!l~).Jl[J~1~'1:I'tlUlJL~).J (The Companies Act 1981) ~ 

1-n).JllJllJwh 20 1] 1lJ'lI'l~~i1n11LLril"llLU~[JlJLLU~~~~nn1~V11~ n!l~).Jl[J"ll'tl~'tl'tl~ Lj;]1L~[J 

(Commonwealth of Australia Legislation) L ~'tl 1\\'Lii", FI'll).J~'tl ~FI~'tl~LL~:;LUlJ1U1lJLL lJ'lVll~ 

L~mrilJn!l~).Jl[Jf:fi~~).J\i'1:l ~~~~nn1~"ll'tl~n!l~).Jl[J~~l~'1:Ilc1lLLri n1~nl~lJ~;r'tl~l).J"ll'tl~~~ 
hJlc1lflJ 'tl'i'1:l 1 j;] 1 ~1.h:; n'tllJ~~ii9~~ nVlfYi tl L~[J n1 ~~1 L UlJ n1 ~~ 1~1 961 n1 ~mmtl LL~:; 

L ~lJ"l!'tllJ91 n ffj).JlJj;] 1-L~).J'tl L ~'tl~91 n nll ~).Jl[J'tl UlJ~i1 n1~ 1 ~~llJ 19 ffj).JlJj;] 1-1lJn1 ~'tllJ~~ ~ ~~ 
tU 6J ~ " 

~ ~ 

~~ ~lJ[J1'tl'jJl[J~~ nVlfYi tlLL ~~ 1 mJ ~llJ19 n1~~ LL~ LL~:;FI'llJ~).J n11LLril "llif'tl nl~lJ~ n!l Ln rusvl ~h~ 1 

~L~mrilJn1~~lLUlJfi~ii9LL~:;n1~9~V1:;dJ[JlJ~~nVlfYi[J1"'[Jn1~'tl'tlndjlJu~:;n1P1 ~~~).Jl[J~'l).J~~ • 

'tlth~hri~ ri'tllJ~9:;i1n1~'tl'tlnn!l~).Jlm~'tlU~RlJH' ~1-'tlUflJU~~LU~tJlJLLU~~LLril"ll 
, , " 

n!l~).Jl[J ~1~1 viLnmif'tl~\!lJ f:lJl~'tl'tl~ Lj;]1L~[Jlc1l~ ~ 1 ~i1~tl'l[J~llJVllJVI'llJn!l Ln rusvl (The 
I I I II 

. . . 19 4:1 q '" QQ 1.1 q .c::.I I . ,q 

Supervision ReView) 'l!~).J~lJ1V1V1j;]'tl~Yi91~rulLL~:;"l!LLlJ:;'l1 ASX Operating Rule ).JFI'll).J 
I " II I 

.r:::I 0 ..r::::I 0 '" .... ~.dI 
L~~'tl).J~l (Overlap) ~~'tl'l!l'l!'tllJ (Duplication) nlJn!lLnru'Yl'tllJ1 ~~'tl Corporations Acts 

* Corporations Act 2001 Section 792 

'tl'i'1:l1j;] (Regulation of market licensees) ~'l).J~~/ll~:;~~l~m).Jn!l~).Jl[J~~'tl~UlJlJ"iij;]l).J 

(licensee's obligations). 

** Corporations Act 2001 Section 794 1~~llJ19ffj).JlJj;]1-LL~:; ASIC 1lJn1~nl~lJ~ 
a 

lJL[JlJltJn1~~lLUlJn1~"ll'tl~ ASX. 

19 Australian Stock Exchange, Media Release: ASX reinvigorates market 

supervision. Provides more resources to strengthen investigation and enforcement; New 

supervisory structure is demonstrably more independent (15 December 2005), p. 3. 
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, " 
~1'e/bJ J''J~ti~fl'J1~L~~'en.j~1J'::~~1,m1J'~1LijtJ~1, .. U~'Twrhnu~LL~ (Regulation Activities) "1I'fl~ 

" 
ASIC bb~:; ASX ~'JU LC;)U~"1J'" .. n1tJlh::L~tJ(;h~1 C;)~il 

I I ~ ~ I 

1) fl'J1~~1 LUtJ 1 tJmJ'~"1J'" .. nL1'fl~ fl'J1~ m~'fl~~1~1.n'fltJ"1I'fl~ nn Lml..l'Y] L ij'fl~"1 mutJ 
I I iI I 

111J':;1'IX nuu ~';Vl" C;)Vl:; LUUtJ U ~';Vl~~ nVlfYlu LL~:;mi~u fl fl~ ~ Ln m-n'fl~11~~~1U ~ (;]1~ ~'fl~~1 • • 
~1 L ijtJm J'"1I'fl~'fl~ rf m ~~u1~~iu.n'fltJLL~:; LntJfl'J1~~ 1 LUtJ ti'tJ,,:;~~ c.J~ 1 'IX ~tJVltJ"1I'fl~ mJ'f11 nu • 

~ J' 0 "'iI -=I c! r " ill ... .J 
~LL~LYl~"1ItJ LL~:;Vl11~(;1'fl~~mJ'LYl~VJtJ"1I'fl~'fl~flmc;)'Ju LC;)U ASX "::LUtJ~J'1~LL~:;'fl'flnnnLmW"YlVl 

, " , 
Lnm-n'fl~numJ'~'fl"1l1U~~nVlfYlu J''J~ti~rh~tJc;)~~ n mJ'~1L ijtJmJ' 1 tJfiJ'n"~~ nVl fYlUL Yi'fl fn~1 • 
fl'J 1 ~ L -n ~-ntJ"1I'fl~ n 1J'rh nu ~ LL~ "1I'fl~ (;1 ~1 c;)~ ~ nVl fYl U LL~:; fl'J1 ~ L UtJfiJ'J'~ L 11 i~ 1~ B L -rltJL~ ~ • 

I " r " 

1 tJ"1Jru:;~ ~'fl~~ c;) fl'J1~~1.n'fltJ LL~:;fl'J1~ L ~~'fl~~1"11'fl~mJ'fl1nu C;)LL~ LL~:;~ c;) ~tJVltJmJ'rh nu .. . 
" ~LL~ 111Yl~'fl~1 nwJf'Ju tJ'fln"1nilnu~~'fl~fl'flU~LL~LL~::l1fu11~~nn Lnru"''fl~L~~'fl LL~:;Hu~ ~u 

1rX~ 1U LC;) U bb U nI11J':; ~tJVltJmJ'(;1 J''J'' ~'flU LL~ dh nu c;) LL~~hj ~1 n , .. 

" 
2) iJmJ'n'fl (;]~ fl ru:;l11~1tJYl LPI~~1 rX'JumJ'n1nu ~LL~ (Regulation Taskforce) "1I'fl~ 

fjU1~ L ~'fl~" :;-rl'JU~1~1 (;1J'm n ~'fl ~ c;)~1'fluJ'n Vl1111J':;~,J1~'V11'l115u~"1I'fl~ Com pliance "1I'fl'l 

n 1 n U c;) LL~ "1J'fl~ U ~';Vl" c;) Vl:; L U UtJLL~ :;U~';Vl~~ n Vl fYl U rX'J U n1 J'VlUVl 'JtJLL~:; LLnl "1I-n'fl rh~tJ~ ... 
, " ..,..., "" 

mmnUmJ''1I'fl"1J1U (ASX"s Operating Rules) 

nn~~1u~1~'JumJ'l1lh11Vl1~mJ'L~tJ The Financial Services Reform Act 2001 (FSR 

Act) * n nu ru nm~tJL ~'fl11fu11NLLm "1I~~n Lnru"'"1J'fl~mJ'n1nu C;)LL~ 1 tJ~'JtJ~iJ fl'J1~~1 ~ruLL~:; " .. cv.. " .... 
" " ~1LUtJ(;]1~1 Lc;)m~~iJc.J~u~~uHd~'fl 11 iJtJ1fl~ 2002 Lc;)unn~~1U'tluuil1~n1~tJC;)~1(;1J'mJ' 

n1 n u c;) LL~ 1 tJd'fl~"1I'fl~ fl -'J1~i ~ LLtJ~Vl1~ c.J~11 J':; LU"l!,rJ':;~~1~ c.J~11J':; LU"l!,rVl1~ fiJ'n" "1I'fl~ m J'LUtJ .. . 
(;1 ~1 c;)~~ nVlfYlu~1~fu 1u'fltt'1J1 (;1 mJ'l1J':;n'flu n" n 1J'(;1~1 c;)~~ nVl fYlu nuuVlU '1J '1J~"1J'fl~ (;1 ~1 c;) 

~~ nVl fYlu1 tJ~1tJ:;~ LUtJ'fl~ rf mn1 nu c;) LL~ 1 tJm J'~":; ~'fl~ ~1 L ijtJm J' 1 'IX (;1 ~1 c;) ~~ nVl fYl uiJ fl'J1~ 
~ 'II 

* 0 X.o:J. i.I ~ 
The Financial Services Reform Act 2001 m~tJC;)"1JtJLYl'fl"l!'Ju~n'lfl'J1~~tJ1" 

L11i'l1~ LL~:; LUtJfiJ'J'~ (;]'fl'l!n ~'lVltJ~~'fl11J':;"l!1"l!tJ~1-nu~mJ'Vl1~ m n~ tJ ~ ~'fl ~ L ~ m-n'fl'l nu fi m J'J'~ . , 

Vl1'lmn~tJL~'flhj1'IXiJfl'J1~1~LmuuL~mmuuJ':;~~1'lntJ Section 792B n1~tJc;)iC;)~'JtJ"1J'fl~ 

lJflfl~ 1c;)1 ~":;L-n1ti'fl~VlfimJ''fl'flm~u~h11,.JLntJ 15%. 
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djtJ~:;LUrJU djtJfi~~lJ LLfi:;Ltli~1~ ~()lJn~rh"~tJ~~1tJ1'"11'IXnu ASIC 1tJn1~n1~tJ~1'IX~~fu 
OJ 

~ , 
1U!l~CY1 (;ltl~:;n!lu n'"l n1~~1~11 tJ~~n'"l~i nYlfYiu,rtJ ~!l~ ~1 L tltJn1~ 1~11l1rJ1~ n{) Ln ruovlYi 

[;]'JL!l~n1~tJ~ 
~ " 

tJ!ln'"l1nil n{)~lJ1mr~fh~tJ~1l1~:;mJ1Yi1'IX ASIC nmJ1Yi(;l~'J'"I~!lU (Audit) LutJnrJU 
~ , 

~ 1 c41~fu 1U!l tJ ru 1 (;l,r tJn n 1 ~ ~ 1 L tl tJ n 1 ~ 1 tJL1!l~"lf!l~ n 1 ~n 1 n U ~ LLfi!l tJ 1~ Yi !l LVi rJ ~ ~ 1!l1~ 
<IU .. ... " 

L~mllYi 1:;n1 ~"lf~ ~ fil'J1lJi ~ LLt.i"Yl1~ t.J fitl~:; LrJ"lf1f L~rJ ASIC ~!l~tl~~~1tJ 'i:~rJ futl~:;ntJYi ~!llJ 

fU~!l nu L 'Jfi1~ Ln ~if n 1~1fil'J1lJi ~ LLt.i~Yl1~ t.Jfitl~:; LrJ"lftJ1~Yln L~!l ~~ Li!l~'ll!l~ ~tJYltJlih 1-ifr.i1rJ n1~ "ti •• 

n1nu [;1fi1 ~ ri~~ fil~ ~!l~ ~1 L tltJ~!l1tl L ~!l1 'IX Ln ~ fil'J1lJ Ltli~ 1~ LUtJfi~~lJ Ln ~;tJ ~'JlJ n~ Li!l~'ll!l~n1~ 
n1~tJ~lJ1 [;1~~1tJL~!l RlJfil~!l~tl~:; LrJ"lftJ1 'lXnufinR1 LLfi:;n1~fn~ fil'J1lJL~!l,rtJL!l11 tj 

~. OJ 

* ... .-.1' 'I 
Australian Securities and Investments Commission Act 2001 nnururu[;1'lltJbtJ 

OJ '" '" 

1. lJ!lU~1tJ1'"1LLfi:;n1~tJ~~ih~1'IXnu ASIC ~1LtltJn1~1~1 mlJn{)~lJ1rJ L~!lfm~t1 

t.Jfitl~:;LrJ"lf1f"lJ!l~~1fi1~ru:;LUtJ~1~CY (Common Good) 
" I I I 

2. ~ ~ [;]~tl~u fil filfiLLfi:;fil ru:;m~lJn1~1 'IX ~1mn~1 LnrJ'J nu [;1fi1 ~YltJ L Yl!lvi1~\J1Yi1 'IX • • 

~1LL tJ:;u11 tJj1tJ:; ~ L~m"lf1 cy ~!lfjlJtJ[;11- L~rJ'JnU~1~:;Yl1~ n{)~lJ1rJ LL tJ'JYl1~tl~~ LLfi:;n1~ 

U1-~1~~ ~n1~'ll!l~ n1~!l!l nil!l n1~tJ~!l~rfm ~1!ltl~u filfilfi L~mnU~tJR1u1-n1~Yl1~n1n~tJ LLfi:; • 
~ 

[;1fi1 ~ L~tJ't1~~fi1rJ 

3. 

filru:;!ltJm~lJn1~n1~tJ~lJ1(;l~~1tJYl1~Uru~ LUtJ~tJ ~~n1~~ ASIC '"I:;~1LtltJn1~mlJUYlU1Yl . ~ .. 
, ~ ~ 

~\J1Yi LLfi :;~1lJ 1 ~n1-if~1tJ1'"1 mlJ n{)~lJ1rJ,rtJ 41 ~!l~tl~u~ ~~il 

~ 1 Nfn~1~1!ltlfutlN~ ~tJ1tl~:;~YlfiIl1Yi LLfi:;~,rU~tJtJif'"l~ rJ n1 ~~ 1 L tltJ~1tJ • • , ~ 

Lnm nUfi~n'"l n1n~tJ LLfi:;n1~LUtJtl~Ufil filfiYl1~Yi1 ru"lfU't1~~fi1rJ L~rJfi ~ ~tJYltJn1~vi1~1tJ LL~ • • • 

* Australian Securities and Investments Commission Act 2001 Section 261 

ri1~tJ~ 1'IX ASIC ~1N~ mtJ:;LutJtl~1J fil filfi mlJ n{)~lJ1rJ~~1lJ1~n ~1 L tltJn'"l n1 ~1~ L -rlt..lL~lJ 
... ,::. .1' 'i' 

1l1rJ~fi~n1~n!l[;1~"lftJb~rJ the Australian Securities and Investments Commission Act 1989 

section 7. 
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and Investments Commission - ASIC) iJ~llJl'"1Yi1'\.njl~m~ ASIC Act 2001 L~'a~LL~1lJ~,)lJ 
'II 

"lJ'a~lJ~';Vl'"l ~Vl~LiltllJ n1~'a'a n 1lJ'a~CYl ~ h\rilJlJ~';Vl~~ nVl1YltJ LL~~~'HllUlJ~,) n~l~ r;]1~11lJ 
, ," 

~~11')~~nVl1YltJtl')t1V1 ASIC iJ~llJl'"1i~\\1~n1~~'a"lJlt1~~nVl1Yltl1cX~lmnI')L~~n1~ru1~1.Jn~ • 
, " 

~1'a 1lJ~1l1')~r;]1~11~ m~~llJl'"1V1ih~lJl') lJ'a n'"llnijtJ~iJ~llJl'"11lJn1~~lLillJn1~11')1 r;]'a 

~ r1 r1 ~ ~ n ~~Yi 1 n1 ~~l ~lJ~1'a 1~1.J~ U~ ~l~ n~ Ln ru'Yl1lJd'a~ "lJ'a~ n1~i1f'a~ L til') L~tI"n'a ~ ~mh~ 

r;]'aL~'a~ (Continuous Disclosure Rules) n1~1·jfolf'a~~1l1t11lJ (Insider Trading) n1~~h~nr1l 
I I ... I 

~1mJlJ\\lJ (Market Manipulation) n1~~~ ~li~~'a"lJlt1~~ nVl1Yltl1lJ~m~tru~V11~ L ~~1~~~~1'a • 

" , " 
n1~~'a"llltl (Market Rigging Transaction) ~')~ti~n1~'tl'a tn~~r1r1~~lJ1lJn1~~'a"ll1t1~~nVl1YltJ 

" 
(Fraudulently inducing persons to deal in securities) lJ'an'"llm!lJ ASIC '"I~LUlJ~~LL~1lJ~,)lJ 

ntl~~ L ~t1I')"ll'a~ n1n1.J~t1lJLL1.J~~ LUlL"ll n~ Ln ruayJ ri'alJ~'"I~L~lJ'a l1.JtJ~ 1~~lJ~~ ~,)lJ1lJVll~ ~ N rilJ 

-ifl~ rilJ~llJl'"1 n1~rll rilJ I') LL~"ll'a~ 1fj~ lJ~~'"I~L ,jlJl1.J~ r1'Jl~~l ~ ru"lJ'a~ n1~1') LL~ tr1N~ ~l~ 1 \\iJ 
III ell tal III 

," , 
'arh~ hii~ 111t11i1f nn~~l t1Yi rll~lJl'),rlJ ~~11')~~ nVl1Yl tJV1'aUlllt11i1f n1 :rrll rilJ I') LL~"ll'a~ 

~ 'II 'II 

ASIC U'a~iJlll~~~,jl~ i1f'a~r.r I') 1\\ r1,)lWlhm ~~'a r;]'a ASIC 1lJn1~~lL UlJn1~Vll~';j,rmL~~n1~ 

m~Yil~lJ 11')~ L UlJn1~~l ~lJLn ruayJ"lJ'a~ ~~11')~~ nVl 1Yl tJ ~1'a n :r~Yil ~ I') r;]'a n~~~1t1~1 cX')t1lJ ~';Vl 

Corporations Act 2001 

n1n1.J~t1lJLL1.J~~n!J~~lt1~lcX')t1lJ~';Vl (Corporations Act 2001) 

'"11 n ~ :::LL lJlJL~ tI~ t ~') ~'a ul~vi')~YflJ"ll'a~~~l~ n ~Yl ~'a~ 1'"1 nlJ1 \\ ~l L UlJn1nL tI ~:i'tJ ~~11') 
'II 

" ~~nVl1YltJ,rlJ ~ru~~lJ~~l~"ll'a~~~l c;m~ nVl1YltJ iil~n n1:r~1 L illJn1~~ I') m~'aul~1n~~ I') rilJ 
'II 

n~m.Jlt1 L~'a 1 \\t1~~"l!l"l!lJLL~I')~ ~'ll~~ I') L ~lJL~'a1'lJ~ 6 ~~~l ~~ 1997 ri'alJ~'"I ~1.J ~~n1 f'\ L ~'a 1 \\n 

~~U~~lJH'L~'a1'lJ~ 16 filJ'll~~ 1997 
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~~nmJ'L,.nhJ1~d,~~ 1~iimJ'L~).JL~h.JL.jhhJLkl Corporations Act 2001 ':h~,)£JnIJ' 

rh~kl~fllJ':::~,jI~ LL~:::rl')I).JflJC1~"l!~lJ'lJ~~ ASX * Lkl~lkl:::~djkl SRO LL~:::~:::lJ~1 ASIC riii • • 
lJYllJI'Ym,jI~LklnlJ'nlfllJ ~LL~ ASX L "hJnU~~,jI~~~mh')~£h~~n~~~L~).JI:::~).J L~£J 

fllJ':::~,jI~"~~ ASX ~iimJ'nl~kl~ 1'l1).J n{)~).JI£J (~~ ri LUklfllJ':::~,jI~"'fl~ 1'l~1~~~ nYlf'YitJ 

L~m~'')hJ) ii~~~ 
o 

1) m:::"r11mJ'L~1 'fl£h~iiL ~~ ~~ LYJ'fl~~I~L,xI'l~I~~~nYlf'YitJii rl,)I).JLUklJ':::LiJ£JlJLL~::: 

LUklflJ'J').J 

2) lJ1-~1J'9~ma:::lJlJmJ'~~Lnl'l 1'lJ',)fOl~~lJ u~..rlJL.jfn{)Lnru.n LL~:::~-lLYlM~m:::"r11 

3) 1'lJ',)fOl~~lJmnJn~~,jI~'lJ~~lJ1-';Yl~~nYlf'YitJ ~liimmJ':::vh~~n~'fl-l LL~:::hJLUkl 

n1~~ltlkl~l!£J 
o 0 " 

4) ~ LL~ L~~~'lJ~-l n1 rDlJ':::n 1"11 LL~:::~~).J~lJ~~ nYlf'YitJVi Ln ~fOll nn1~~'fl"I£J~~ nYlf'YitJ 
" 

'" I I I 

mJ'nl fllJ ~ LL~ YlI-l n 1 J'L~kl'i~~).J ~"~~1.h:::L Yl PI LL~:::1~flJ).J'illJ~lkllfOl L~).JVi L YJ~VifOl:::nl fllJ ~LL~ 
" " 

" 0 0 

1'l~1 ~~~ nYlf'YitJ kl~nfOll mrkl mJ'nl~kl~lJYllJIYlVii ~ L fOlklL kl~,)kl"~~fll J':::~,jIVi 1"I,)I).JflJ C1 ~"l!~lJ 

'1J'fl~ ASX Lkl~lkl:::~LUkl SRO tikl~~~'fl~ii~,jI~LL~:::rl,)l).JflJC1~"l!~lJLkln1J'flJC1~"ll'fllJ~LL~~£h~ . " 

o " 0 

Lkl-rl,)-lViiin1nL1.hnJLL~:::fOl~Yl:::LU£Jkl~~nYlf'Yi£J1kl~~I~r;l,)L'fl~l!kl L~~~'lJ'fl-lmnUkl SRO 
" 

Lnru'YI1mJ~nl~kl~ 1~LLri 

iin1J''fl~qJII'l1,x~~I~~~nYlf'YitJ"r11 Self-Listing 1~ 

* q 0 "" 0 oICIrt. Corporations Act 2001 Section 794C "ASIC ).J'fl1kllfOlL"I~ILklkln1J'I'lJ',)fOl~~lJn1J' 

tin U~~,jI~"~~ I'l ~1 ~, ~~ nYlf'YitJflJ~~C1JII'l~lii n1 J'~1 L ilklnfOl n1 ~LUkl1t1I'lI).Jfll J':::~,jI~ ~ 
nl~kl~~~!.lhj ~rJl-l,j'il£JYlm~lJ 1 U" . • 
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lJ'ellJrelTW191"" ASIC dj'W~rhnlJ~LL~~~1~\'H~'n'VIfyju~9~'VI:;dJrJ'w1'WPl,)L'el~ 
'II 'II 

" LLtJ~LLUn~'Vlfin1~~'el"1J1U~~n'Vlfyju'el'eln91nn1nU'W~lJ1~n"1J'el~~~1~~~n'VlfyjU ~1lJ 

~~nn1~"1J'el~n!l~lJ1ulJ1';'Vl 

n 1 ~ 'W In lJ 'VllJ 1 'VI 'lJ 'el ~ ~ ~ 1 ~ ~ ~ n 'Vl f yj u1'W n 1 ~ L U 'W 'el ~ ~ n ~ n 1 n lJ ~ LL ~ 1') lJ (Co-
'll 

Regulatory Organization) 1""iJl"l,)1lJi~L9'W ~~lJ'VllJ1'VlL~U~N~'el1"l,)1lJflJ~~"lI'ellJ 

1 'Wn1~r.r ~ 1 ""iJ 1"),)1lJ Lu'W~:;LiJulJ 1"l,)1lJ LtH~1~ 1 ~'Ln 1n~'W~~'el ~~ ~1 L il'Wn9 n1~LU'W 
" , 

PI'Wu~'el"1J1u~~n'Vlfyju:n~nl1~lJ1U1in1~'W~1""~~1~~~n'Vlfyju~'el~nm1'Wf~lJ'W~1 
'II ~ • 

fJlJ'W~1iJrel1'W19~1lJ1~rtn1~'W~ LL 'W,)'Vl1~ n1~tJ~~~1'W;~ mh') ~'el ~~1 ~~~ n'VIfyju 

1~ 

~~e The Financial Services Reform Act 2001 (FSR Act) * ~~n1~'W~~1~~~,)'Wn1~ 
" ," 

ti'el""'W"1J'el~.,r~lJ I"ll"lmL~:;1"l CW:;lJ 1"l1"l~~~,)lJ Pl,) n'W.,r~"lI1,) 1 'VlmL~:;~1~"lI1 ~1 'Wn1nu'WL~1"1J'el~~1'eliJ •• • 

rel1'W191"l,)lJl"llJ ASX ~1n~~'Vlfil"l~'el~""'WL~'eln1~L~,)~'elci~hlLn'W 15% L~'WLL~1~flJl"l,)1lJL~'W"lI'ellJ 
• • 'II 

'" " '" , 
91n ASIC 'elci1~hli~ ~~nn1~l1iJt.J~11~~lJ1.jfL'Uyj1:;nlJ~~1~~'el"1J1u~n~1~'Vl'WLYi1,r'W :n~ • 

~lJ1UI"l,)1lJ~1~1n SFE (Securities and Futures Exchange Corporation Limited) ~1'el~~1~ 

~ ~ n 'Vl f yj U LL vi ~ ~ 'W 1 ~ f lJ n 1 ~ LL tJ ~ ~ tJ LL ~ ') Ii 9 :; iJ n 1 ~ ~ 1 L il 'W n 1 ~ 'Yl1 11 'W Vi n I"l ') 1lJ L -if 119 LL ~ :; 
'II 

m:;lJ,)'Wn1~'Vl1~ n!l~lJ1u1 'WLL 'W,)L~U,) n'W LInUn!l~lJ1U1~iJn1mril "1J L ~'el'el~'1l1 ~ 1"" ASIC 'Yl1 

~-W1~ l"),)lJ fllJ f:JLL~n1 ~tJ~11~~-W1~"1J'el~ ASX 1"" Lu'W1tJ ~1l-J n!l~lJ1ULL~:;n!l Ln cwoyJ ~1~1 
L~m'Uyj1:;mnJn1~f:JLL~ Listing Rules 'lJ'el~~~n'VlfyjU"1J'el~Pl,)L'el~ 

, " 
LL vi~ (Intermediaries) ~,)lJ ti~n1~un11~n!l~lJ1u1 mil Yi'tl1.jf11~ ~lJ nlJ n1~~'tl"1J1U n1~~~lJ'tllJ 

* ' 
The Financial Services Reform Act 2001 Section 7928 ~-W1~~'el~'lJ'el'el'WlJ'1i91n • 

, " 
ASIC n ~ru n 1 ~~1-J I"ll"l ~ 1(;11 9:; L if1 n'lll") ~'ll~ ~ 'Vl fi n 1 ~'el'el n L~ U~ 1 'WPl,) ~ ~ 1 ~~'el'lJ 1 tI~~ n 'Vlfyj uflJ 

'el~'1J1~1~1 Ln'Wn~115% LL~:; Section 851A n1~~1Lil'Wn1~L~'tl'lJ'el'el~~n1~n'elI")~'el~~'Vlfi'tl'tln 
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~~n'Vlf'YlULL~::n1~-n1~::nrn~~mJ'" !lth~hn~ niJ~2-I1rJ'TluuLmJ~iin1nLrll'1l1~YhL~ 
J11~::WW1~'1I'a~ ~~1 "'~~ n'Vlf'Ylu~~'a n1~djlJ Market Operator ii r1')12-1 LL ~~LLn ~~ 2-11 n~~;lJ 
'a~h~ L"lilJn1n11~lJ'" L ~ ASIC ~'a~ "'LL~n1~Yh~,J1~ ~~,)9~'aU (Audit) '1I'a~nm1lJ1.h::~1n'1l'a~ 

" 

FSR Act ~~rh~lJ"'L~ Market Operator ~'a~Yi1n1~~1fi~~~'a~~9lJn1~~1LillJn1~~12-1 
" 

2-11 ~m1~'1I4' '" rl ')1 wi "'LLU~'Vl1~ C4mh:: LrJ"lllJ~::wh~ n1 ~~1 L illJ~1lJL ~'a C4~1.l~:: LrJ"lllJ 'Vl1~fi~n9 flU • 

" LU'a~'1!1~n1nijlJ Market Operator lJ'an91mrlJLL"",) ~~~'a~iin1nL~"'~~~'Vlf'YlrJ1n~j;h~1 

L'Vl rl L lJ L~U'Vl1~ n1 ~L~lJ L ~'a L ~ii rl,)12-1,rlJL91~~1 ~12-11~t1 ~1 L illJn1 ~1~'arJ1~ t1 n ~'a~ L ~2-I1::~2-I 
" 

r1')12-191~ LL""') L~'aii n1 nL1.ln1.l ~ ~1 "'~~ n'Vlf'Yl ULL""') LlJL~'a~"1J'a~2-I1 ~~n1 ~rh flU '" LL~ 
" " 

'" I " I .., .... '" Q I .... s.,.. s,. q,4 ~.... "" OolC:lt. 

~~1 "'lJlJn~u j;J'a~2-I rl,)12-1LrlN rl ~"'LL~::L 'l! 2-1'11 lJ2-I 1 nrJ~'1IlJ 91n n1~'Vl m j;J ~1'" j;J'a~ m::'Vl1n9 n~~2-I 

LL~:: ~1ij~ ~~ C4 ~1.l~:: LrJ"lllJ'Vl1~ fi~n9 L ij lJ~1 rl ru L'Yl n ::~1 n hJ L"lilJ JlJLL"" ') ~ ~~ 'VllJ n9 ::~2-I "'rl,)12-1 ".. " , 
L ~'a,rlJ~9::L if12-11~~'VllJLL~ ::j;Jnu L"'~ rl,)12-1 L ~'a,rlJ~ ru L~rJ LL""') ~ ~~'VllJn9 ::t1'alJj;J,)91 n n1~~~'VllJ 

" llJ .. 'll" ., 

" I I I I I 

LlJ~~1 '" 1.!lJ1 LL~:: LrJnU1rJ ~1lJn1~~~'VllJl1.l~~ LL ~fi~~lJVlii rl,)12-1,rlJrl~ LL~ ::tA1 L ~'a ~'a LlJL~'a~"1J'a~ .. . 
n1),~ ~1~ rl,)12-1 L ~tl ,rlJLL~::LijlJfi~~2-I 2-11 n n~1 LL~:: C4 ~ ~ 'Yl fi~ (;J12-12-11'11'a~ n1 ~ 11.l~ '" n 1 ~~1 L illJn1 ~ 

'Vl1~ ~ 1lJn1 n11 flU '" LL~ n9 ::rJtl2-1 n'a L ~ Ln '" C4~ m::'VlU LlJL ~~ ~U j;)'a C4~1.l~:: LrJ"lllJ'Vl1~ rh h~9:: j;J12-12-11 
" 

Supervisory Function) 
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Lrl N ~ ~1~ n1 ~ri1 nlJ ~ LL~"1J'fJ~ j;] ~1 ~'"~ nYl f'Yi tl'fJ'fJ ~ Lj;] n~ tI (m.Jl tI ~') l-J ~~ n1 ~rh n lJ ~ LL~ 
~ ~ 

L~t1,"ki')t1~1'Wn1 nlJ ~ LL~fll rlf~ ~')t1) LL~ ::n1 ~ri1,"'Wc;J'W LtllJ 1t1lX1l-J n 1 ~~ n"1J1 ~ n1 ~L U'Wj;] ~1 ~ 
~ .. 'II 

>- 0 0 

'"~ nYl f'Yi tl (LU c;J L~1n 1 n U'WPi'Wtl n1 ~~'fJ"1J1 t1'"~ nYl f'Yi tl) "JI')tIL Vi l-J~ 1'W1'"11 'WL1'fJ~"1J'fJ~ n1~Lf)lJ 
~ 

>- >-

1"11 fi~~l-J L Utll-J n1 ~~'fJ"1J 1t1'"~ nYl f'Yi t11~ l-J1 nVl L~m ~~'I1'W~~ ~'fJ~ L u'Wrl':l1l-JflJ ~ ~'1l'fJlJfl1 t11~,"~ n 

rl,)1l-J LU'Wfi~~l-J"1J'fJ~ ~lJ1,"1~LL~::rl ru::m~l-Jn1~j;]~1 c;J,"~ nYlf'Yitl~ ~'fJ~r.r ~ n1~~ LL~ d'fJ~ ~~ mh') 
'II ~ 

hJ1lX Ln ~tf ru,"1~'W 1 'Wfl1t1'"~~ L~t1i1,"~ n n1 ~"1J'fJ~ n1 ~~ ~1~ rl':l1l-J ~l-J c;J~ LL~ ::n1~j;] ~,)'"I ~'fJlJ~1'W1'"1 
~ . 

o 0 >-
J cv d lI.oC11 0_ _OICII 

~::,",)1~ n'W"1J'fJ~ L~'fJ~fl1~::,"'W1Yln1~j;]~,)'"I~'fJlJLL~::n1nlJ ~ LL~ j;]~1 ~Yl'W ~~'W 
~ . 

(1) m::lJ,)'Wn1~~n'fJth~ ~'fJ~ L1.l~~1~ hJ~1'"1::LU'Wd'fJ~"1J'fJ~ n1~ri1,"'W~LL~::Hfn{J Lnru'Yl~ 

i1 ~~ r;]'fJ~ 1 fi1~ru'1l'W L~ tI n{J Ln ru'Yl'Yi,) n~tJ'fJl-J th'W n1 ~'fJt.p1~ LL~:: L ~'W'1l'fJlJ Lc;J tI ASIC 

l-J1 n'fJ'W L~'fJ 1lXLn ~n1~1.l~~,"~1~'fJtJ1~ r;]'fJ L ti'fJ~ 1~~::'fJ1 ~LL~::i ~ L'"I'W"1J'fJ~n1nu'W 
o >-

,"ki')t11.l~lJ1in1nYi'fJn1~~'fJ"1J1t1,"~nYlf'Yitl"1J'fJ~ ASX j;]1l-J Corporations Law 

(2) LrlN~h~n1~lJ1,"1N1'W~'fJ~ hJ vi 11lX Ln ~tf '1)'"11 'Wn1~(;] ~~'W1'"1 ~1'Wn1~n1 nlJ ~LL~ 

(3) m::lJ')'Wn1~flJYf~ rl,)1l-J L ~'W LL~::m::lJ')'Wn1 ~'fJYlfi~ru~'fJ~ LU ~'fJtJ1~ L v11 L Vltll-J r;]'fJ • 
1-

~nrl1Ylnntl 
'U • 

(4) m::lJ,)'Wn1~'"I ~Yl::LiJtI'W,"~nYlf'Yitl LL~:;.jf'fJtlmrJ'W1 'Wnnur;]1~1 ~'fJ~ (;] ~~'W1'"1lJ'W~1'W 

"1J'fJ~ n1 ~1.l~lJ1i j;]1l-J n!J Ln ru 'YlLL~ ::~'I1t1Yl1~ ~~n'"l 

(5) n1~ntl~1'W~~n1~~1Lil'W~1'W LL~::Li'fJ~"1J'fJ~n1~ri1nlJ~LL~1.l~::~1Ur;]'fJ ASIC LL~:: 
'U 

o 0 
.oct I .... ,q,q" 

n~::Yl~,)~,"~'fJ,"'W')t1~1'W~~lJ1~YlLntl,)"1J'fJ~ 

(6) ~1'W1'"1"1J'fJ~ ASIC 1 'Wn1~lX1l-J,"1'fJ hJ'fJ~'1)1 j;]n1n .jf1~'fJ"1J1t1,"~ nYlf'Yitl"1J'fJ~lJ11i'Yl'"l ~ 

Yl::LiJtI'W1~1 ~,)l-J~~~1'W1'"1"1J'fJ~ ASIC 1'Wn1nr~~lJHn{J,"l-J1t1 ,"1'fJn!JLnru'Ylr;]1~1 

L~'fJ~~LYlMlJrlrl~ ~,)l-J~~n1~~'Wr;]'fJPi1~ • 
o " 0 

(7) fl1~;:;,"~1Vl ~ n~'Wj;]1l-J MOU (u'WYi n-if'fJ j;]n~~u~1 ~')t1 n1 ~r.r ~ n1~n1Jlh:: L~'WLntl') nlJ 
o 

~l-J1~n lJ11i'Yl'"l~Yl::LiJtI'W LL~::"1JtI1t1~1'W1'"1,"~1Vl rl':l1l-JflJ~~'1l'fJlJ"1J'fJ~ ASX j;]1l-J 

Corporations Act 2001 

(8) i1rlru::m~l-Jn1nL~::rlru::(;]~~'Wrl~rl,)1l-Jr;]1~1 L~'fJ"JI')t1 ASX 1'WLi'fJ~"1J'fJ~n1~1.l~lJ1i 

,"~1~~ 1"..Jn1~ri1nlJ~LL~ L~t1lJfilrl~fllt1'W'fJn ASX 
~ . 

o 0 >-

(9) L1'fJ~"1J'fJ~n1~lX1l-J~n"1J1c;Jn1nU'Wj;]~1~,"~nYlf'Yitl ,"1'fJL1'fJ~"1J'fJ~n1~~'fJ"1J1t1,"~nYlf'Yitl 
~ 

~hJd'l'Wfi~~l-Jri'fJ~fl1t11~n{J,"l-J1t1~1~')t1~fi1.l~u~Yl1~n1~~h (Trade Practices 

law) 
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ASX l~~ILil'wn"nl~~[h~~:;,rVl~:;1'~lwd~~'ll~~ LrlN~h,ml~ll1'\ttlNl\JJllU1 \J L ~~ 1'" 

LiJ\JhJ (;l1~LrlN ~rl~ (;l1~~n!Jm.nul~ nl'\tt\JVl n~~llB1 "'~1 n~~ Vl (;l1~1' (;l ~lh:;~~ 1"l~~1 LiJ\J 
, ~ ~ 

(;l~IVl'\tt~n'Vlf"r'jrrYiiJrl'Jl~hH~1~LL~:;LiJ\JB~~~ ~nvi~iJu~:;~'VlfiJll"r'j1\Jnr~LiJ\Jf'l\Jrrn~l~nr~~~ 
" 

'11lu'\tt~n'Vlf"r'jrr ASX 1~~Ii1~LL~:;uVlJ\J1\Jd~~'ll~~~:;llllnrn~\J ~~~~\J 'Vlf"r'jU1m~I\J(;h~1 

L'Vlrl L\JL~~ L ~~~rl~~I(;l~iil\J1"'~~~Vl LL~:;LLll\J~\J~1 ASX iJnrn11~1\J~I"i~\J.jfl~1m\'1Vlrill "" . 
ASIC 1 \Jjl\J:;~ LiJ\JTN I"l mnl rill ~LL~ (;l~1 Vl'\tt~ n'Vlf"r'j rr L(;lUnr~ll1'\ttlNl\JLL~:;~1 L U\J~I\J'll~~ r;l'J 

(;l~1 (;l~1 "'~~ Vl rl~~~ rill n!J'\tt~lu LL~:;'\ttll'Ju~l\Jnl rill~LL~ riU~1 n!J r;l~ (;lln~~I\Jrh~ 

o .., • .-
tJ'VItJ1'V1n1'1n1n1JUlLL'a n1'1U11L UUn1'1 

u 

- nU~I\JL'\tt(;jnr~nr(;h~1 t;i~~IU~I\J~L~m.jf~~'ll~~ ASX 
" , 

- 4' ~)'vh~:;llll1 "'iJ rl'Jl~ LiJ\Jfi~~~ LiJ\J~:;LUUll Lu1~ 1~ vi~ 1 \JL1~~ nr~ 
" , 
~~'llIU nr~~~~~ll'\tt~n'Vlf"r'jrrLL~ :;~1 ~:;~1 rll LL~:;.jf~~~ L YJ'tlLf.JULL "r'j 1 

'II 

" I II I 

- 4'll"r'j~~m~~nr~~~'llluYiCj(;lUn ~iLtJ~~ ~\J ri~\JYi":;~IU~I\Jluu~ 

ASIC '\tt1~'\ttll'Ju~I\J'll~~ ASX ~L~m.jf~-lt;i~ lu 

o ttr 0.... 0 ~ .c:t. ..... 

- nr'\tt\JVln!J Ln ru'YI LL~:;nrnll ~ LL~ nl~Vll L \J\J-ll\J'll~-lll~~'Vl LL~:; 

~-ll"l m" Vl'V1:;LUU\Jt;il~1 L ~~ 1 "'unu~ (;l1~ LnruoyJll1';'Vl" Vl'Vl:;LiJu\J 

tJ~H'VI,"~n'VIi"'ntl LL'a~ - nl'\tt\J(;ln!JLnru-n nr~lll'\ttl~rl'Jl~L~U-lt;il~11"'iJrl'Jl~~~Vlrl~~-l 
..1..1 ... , 

'4F1F1'a'VILntl1'11'2l~(;J1~ 1 LL~:;LiJ\Jlu(;ll~n!J'\tt~lu~I~'JUll1';'" (Corporations Law) 

- nl rill VlLL~ nr~~1 L U\J~I\J"ll~-llll';'V1'\tt~n'Vlf"r'jrr L ~~ij1 "'n~:;v'h 
" 
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versus the Exchange's Commercial Interest) 

n1~~1 L tllJ~T\..l'll'tl~ (;l~l (1)"'~ n'Vlf"r'lci" rJ'tl~ L~~hJ ~'"JtJu~:;L~hJ~ t1I'tl~vh L ~'tlU~:;LtJ"ll-W'll'tl~ 

~lfilnW:;dhJ~l ~ ru ;~ L~'tl'tl~ ~ n ~t1I'tl~ ~l L tllJn9 n1~ L(1)tJ ~lil~ ~~ t:JmJ~:; LtJ"ll-W'Vll~ fi~n9 ~'"JtJ LL~'"J 
~ . 

, " I I 

fl'"Jl~i (1) LLtJ~'Vll~ t:J ~U~:; LtJ"ll-Wn d1lJu~:;L~lJU ru",lV1'tl19 Ln (1)~lJ L(1)tJVI Lr'tl~'lI'tl~fi~n9 n1 ~~lUl~ VI 
~ . 

'tl~~ 9lnn1~M n~"r'IU~lLn(1)~lr:n~~~l ~'1! ~'tl fl'"Jl~LL(;ln (;h~~:;"'~l~t:J~U~:;LtJ"ll-W'll'tl~ 

~lfil nW:;LL~ :;t:J~U~:; LtJ"ll-W'll'tl~ (;l~l (1)"'~ n'Vlf"r'lci" 11l'"J'tlrJl~ L'lIlJ m ~~9 :;vh 1,x (;l ~l (1)"'~ n'Vlf"r'l ci" 
, ., 

~1~1~"~~1~rilh"'~'tlt:J~U~:;LtJ"ll-W~llJfi~n9 (Commercial Imperative) l~~lnVl~(1)l!lJ n~'tl • • 

1,x Ln (1) fl'"Jl~ d:llJfi~~~ fl'"Jl~i1U ~:;~'Vlflfll"r'11lJm ~~l L tllJ~llJ L ~'tl~ ~~~'VllJ9 :;1~~ultJ19LL~::: 
'II • 

, , ., 
L ~'tl,rlJ 1lJnl ~L .;rl~l~~'VllJ~'tl'lll tJ",~ n'Vlf"r'l tJ1lJ(;l ~l (1)"'~ n'Vl f"r'lci" lJ'tl n L "'-W'tllU9l n nl ~~h~ fl'"Jl~ • 

" ",~ n'Vlf"r'lci" n1~~ (1) t1IlJ'VllJ1lJmn:::(1)~'VllJ ~'"J~~~m~~llJ'"JtJfl'"Jl~~:;(1)'"J n l1l'tlU~';'Vl L "'~1l!lJ1lJ • • 

~l",fu m~~9 :;vh 1,x Lih"'~ltJ",r'tl1' (;l "U~:;~~ ~ (;l1~~ n ~l'"J~l.;rl~ t1IlJ~l ~l ~"u~~~ t:J ~ • • 

l~,rlJ ~ ~l (1)"'~ n'Vlf"r'lci"r.h t1I'tl~ ~l L tllJ(;l1~ LflN~ ~1~'1l'tl~ n 1 ~ril nu (1) LL~~l~fu fl'"Jl~ L ~lJ"ll'tlU LL~ '"J 
" 

~lJl~LLri m~'tl'tl n n!J"'~ltJ 11l'tl rfhlJm~~ n'1ll (1) nl~LUlJ(;l~l (1)"'~ n'Vlf"r'lci" LL~:;m:;U'"JlJnl ~ 
, ." 

~l L tllJ~llJVlLUi~1~ 11~1lJLr'tl~'1l'tl~m~'tl'tl n n!J Ln ru.n m~~ fl'"Jl~ nl~U~ ~u1'DLn ru.nl1ll~1 

(;l~'tl(1)9lJnl~rilnU(1)LL~9lmn,btJ~llJrilnU(1)LL~fllflf~ L'lIlJ n1~'tl'tlnnI1Lnru.nLL~:::m:::U'"JlJm~ 
~ ~ A ~ 

~lLtllJn1~l1ll~1 '1l'tl~ ASX t1I'tl~1~fufl'"Jl~L\1lJ"ll'tlU9ln ASIC 'tl~L~~'tl 

",r'tl L UlJF1 LL';~ 1~ nuu 1';'Vl9 (1)'Vl:; LiJtJlJ~ l~ 1 ~ (;l~ 1 (1)i1"'"Jl~ ril nu (1) LL~'tl rJ ~'"J tJ ~~ln mUlJU 1';'Vl 
" " " 

",~'tl'tl~ ~ m1(1)~9:;'lI'"JtJ~ r.;J,JlJlfi~n9'l1'tl~ ~'"J(;l~l ~ LL~'"J n'tl19Li'JlJU~:::L~lJ~yh 1,x Ln (1)U ru",l fl'"Jl).J . ~ 

i (1) LLtJ~ ~'tl19 Ln (1) ~ lJ 1~ L(1) tJ L ttl '1~ 1::: n 1 ~~'tl'Jti~:; LtJ"ll-W'" ~'tl ~ 'Vlfl yj LPI M 1,x n uu l~ U 1';'Vl 'tl rJ l~~~ 1 

1lJ'Vll~n~UnlJn'tl19Lnrnuru"'lfl'"Jl~irnLLtJ~n~ru~i1u1';'VlV1r'tl'tl~~n~~lJ~1~1~"u~:;n'tlUn9m~ 
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, ," 
Yi FI""1UFI~~ n1J ~') [;I~1 Cil~~nVlf.,.m1~ n[]!I~m"ll11L ~ L-;'!I~"ll!l~ n11ri1 n1J Cil LL~U~1J FI FI ~,rt.!ii 1"l,)1~ " . 

LL t.!,)Vl1~~"l::-rl')U'lI{ Cil 1"l,)1~i Cil LL~~~m"l Ln Cil~t.!;1 n~!1 n 11f1J 1!1~~1"l::fl ~1~ n1::1J')t.!n11 

~1L Ut.!n"l n11~Vln'tl[]1~~,)U 1"l,)1~ hH~ Lfl LL~::Lthifi11~ 1,)~ ~~ n1 nu Cil L~uif!l~~ j;J!lfl1fi11ru::"!!t.! . .. 
" , 

L t.!it.![;I!lt.!"ll!l~ n1 1[;1 1') "lfl!l1J LL~ ::~~ L VlMVl nth:: n1 1 ~~ L~ LLr1 ~1 [;I m 11fl!l Cil~!I~ LL~:: ri1 n1J Cil LL~ . .. 

~ LL~ n1ru~ ~!I~ii Fl')1~i~~t.!fi 1'1~ ~ mh').jh~ ~t.! (!I1"ll11 LUt.!U cy~ 11 U~!1 LLUmh::LIlVl LL~:: 
," , 

n1~t.!Cil~1 [;I1n1 1~ LPiM LCilU L'ilYl1::) ~~ LL llt.!!It.!~1lU LL1J1Jil[]!I~-rl')u~ Cilif CY~1 FI,)1~i Cil LL~~Yim"l 

Ln Cil~t.! L~ LCil U L 'ilYl1 ::n11LLU n~')t.!~,j1~ FI,)1~f1J Fj Cil"!!!I1J"ll!l~ ~1t.!n1 1n1 n1J Cil LL~!I!1 n L U LUt.!~ n ~~~ 
" " , 

U~1.JFlFI~[;I1~nD~~1U t.!!In"l1nil n11n1n1J~LL~i')~nt.!1::~~1~ ASX - ASIC LCilm~1~,j1Yi~ii 

FI,)1~ L ~m"!!1 ru ~1t.!n1 1[;11,)"l fl!l1J LL~ ::n1 n1J Cil LL~!I[]1~ Ln",,:n Cil n[]!1~ r1!1L ~ Ln Cil ~~~YI fi~ ~L~ LL~:: 
~ .. 

I" I I I 

YiLL[;I nLLUn!l!l n~1LL"",),rt.! n!l1"l LUt.!n11~ CilU1::~VlfiIl1Y1 LL~::L ~~ FI,)1~ L~U~ L t.!L-;'!I~"ll!l~ n11n1 n1J 

CilLL~~"ll1 Cil Flt.!~ln~ Cil!l[]1~,rt.!L~ LL~::m"l LUt.!n11L~U L ,)~1 LUrh LU .. 

3.2.6 Fl ';I1),J,) j;) Ui.:J'VI1.:J eJ'inJ~:: L!J'li,J LL iI:: n 1~..r j;) n 1 ~ n 1.1 Fl ';I1),J,) j;) LLi.:J'VI1.:J 

f.liltl'1::L!J'li,J 

, " 
i Cil LL~~Vl1~ CJ~U1:: Lu"!!l!'Yim"l Ln Cil;t.! 

" " ~1~ f1J [;I~1 Cil~~ nVlfYl trYi L[;I~U~ ~')Yi"l ::LL U11U L Ut.!L!I n"llt.!,rt.! ~1 djt.!~!I~f1Ji'1!1 n1J PI,)1 ~ .. 
i Cil LL~~Vl1--l CJ~U1::Lu"!!t.!1 t.!~~1U1 ~1t.!~!I1"l Ln Cil~t.!LL llt.!!It.! LCilU ~!I--lii n~ Ln~-;'!I~1 [;lm11~ii 

.Q cJ.., .... t,. ..... I ..... 1I~.QJ' ",.::J 
U1::~VlfiIl1Y1LYI!I"ll"lCilFl,)1~"llCilUU--lCil~n~1')LCilUL'ilYl1::~,)1~"llCilUU--lVlLnCil"llt.!"l1n1JVl1J1Vl~t.!1Vl 

LL~::f [;I ClU 1::fl~ I"l"ll!l--l n11~ 1 L Ut.!~1t.!~ -;'!1 n"l WI1"ll'il~ [;I ~1 CilVl ~ nVlfYl tr~ LL U 11U j;J!lLU L t.!L1!1--l"ll'il--l . " 
n11r;i 1 L U t.!--l1 t.!L ~'il ~ ~ U1:: LU"!! l!'''ll!l~ 1J 1-MVl LL~::"ll ru:: L~ U') n t.!n ~!I--lVh~,j 1~ LU t.!~ll') U'l1t.!~ ii 

~,j1~n1n1J CilLL~fi1n"l[;l~1 Cil~~ nVlfYlu1uL t.!~') .. . . 
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.... "'''' .... 4" 0 .... 

rl'J12-1'l1tnLLtJ~tn1lJYl~'YitJ1m''\U'elj;llJYllJn1~n1mJ'''LL~ (The Resource Conflict / 
'4 ii 

Fund Raising Conflict) ,rlJ~'el 'lJt~Yl~4''''~~~lJ2-I1L~'elLL~'J~Vl1rhh '"l:;~12-11~{1 
4''''~n~lJ'VJlJ Vl1'elLLN~llJ ~'J2-I~~Ylf'YitJ1nHh~11lXn'IJn1~~lLUlJn1~[;]1~1 ~ 

L~mn'IJ~llJn1~ri1n'IJ"'LL~1~2-I1mj'elmYitJ~1", 
" 

rl'Jl2-1i '" LLrJ~ ~llJn1~'lJtVl1N1lJJl1tJ1lJ'elrh~iJlh:;~Yl flc.J ~ (Effective Time Conflict 

/ Administrative Conflict) Vl2-I1tJrl'J12-1~1 ~'lJtVl1~~:;~'IJ~~"1J'el~'el~r1m''"l:;~'el~'elViPl 
OJ'll' 

I I" I 

L 'J ~1 LL~:; L'el11'"l1~ t"'tJ 1-n~llJ1'"lYliJ'elrJ"1J'el~ j;llJL Yi'el '" LL~vl~ 1lJL1'el~ "1J'el~ n l~ri 1 n'IJ '" LL~ 
"OJ 'II 

j;l~1"'LL~:;n1m~:;v'i1L~'elth:;ttJ"llt!ri1hhJ'Yi~'el2-l1 nlJ 

rl'Jl2-1i "'LLrJ~ ~llJn1 ~~ LL~VI~ nYlf'Yi rJ'"l "'Yl:; LUtJlJ (Self-Listing Conflict) 1lJ~'JlJ"1J'el~ 

~ltJ ri1 n'IJ ~ LL~ n{) Ln CW"]L~m n'IJ n1 ~f'IJVI ~ nYl f'Yi rJ "1J'el~ 'IJ t~Yl [;]1~ 1 '"l:;£j lJtJ'el2-1 ~'ellJ 

tJ~lJn{) Ln CW.,]L ~'el1lXLii '" rl'Jl2-1LVll L YltJ2-ILL~:;rl'Jl2-1U "'VI~lJ~:;VI~l~ ~'J ~~1 "'VI~ nYlf'YirJ 

LL~:;'lJt~Yl~LL~~ntJ~lJl1~Vl1'el hJ 

rl'J12-1i"'LLrJ~~llJn1~ri1n'IJ"'LL~~2-I1:nn (Broker Supervision Conflict) L'Yin:; .. 
~ , 

VI~~'"llnil ~'J"1J'el~~2-I1:nnVl1'el'IJt~YlVl~nYl f'YirJ'"l:;n~lmUlJ~ n A1 rllJ~l ~ ru ~~ bUlJ 
OJ .. 

d'el~~1'IJ1n1'"l"1J'el~Vltl'Jm1lJ~~'J'"l~'el'IJLL~:;ri1n'IJ"'LL~ (Compliance Division) ~ 
'II 

~ , 
t"'tJ rl'Jl2-1i '" LLrJ~ [;]1~1 L VI~hil iJmr nn1nL~:;~~ n1 ~4' '" n1~Yl'el1'"l'll'JtJ ~ '" rl'J 12-1i '" LLrJ~ ~llJ 

n 1 nLtJ n ~ 'JlJ~1lJ~ m~ L~tJ'J;)'el~ t"'tJ ~ N LUlJn1 n ttl 'Yi 1 :;n'IJ ~ ~ 1 "'VI ~ n Yl f'Yi rJ'el'el n 2-11 

[;]1~Vl1n (Removal of Activity Option) L'lllJ Vltl'JtJ~llJYl1~ t Yl~vl PIt! ~Yl~ ~'el [;]1~1 
... ~ 

~'J2-I{1~~m'IJlJ CSR 

n1 nLtJ n ~ 'JlJ~1lJYl1~ fi ~n'"l'el'el n'"ll nVltl'J tJ~ llJL~ tJ'J n'IJ n 1 jri 1 n'IJ '" LL~ (Separation 
• 'II 

Option between business and regulation units) 

2-11 mn1~Ltl", Lc.JtJ;r'el2-l~ t"'tJ~~1"'VI~nYlf'YirJ~'el~iJn1ntl"'Lc.JtJ-if'el2-l~ 1lJ~'JlJ"1J~~n1~ 
" 'II 

(Disclosure Option) L ~'el rl'Jl2-1 ttJ1~ 1~ LUlJfijj2-1 Lb~ :;~12-11~mfl~'J'"l ~'el'J n1 n ;)11tJiJ 

~'JlJL~m-if'el~l~ 

n1~~1 n '" ~"'~'JlJrl 'J12-1 LUlJL ~1"1J'el~Vl1'el n 1 ~LUlJlJ rl ~ ~ ~iJ rl'Jl2-1 L~tJ'J;)'el~ n'IJ'el~ r1 n j 

t", tJ ii 1 VllJ'" 1lXi '" L'"llJL~tJ111rl ~'"l:; L UlJ~iJ~1lJ 1'"lVl1'el~Ylfl'Yi ~ 1lJn 1 j'IJtvl1 N1lJVl1'el 
'II 
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ih\nJrnt.lLtlU1t1'll'fl~~f'l1rn~~n'VlfYlu (Restricting Ownership or Involving 

Option) L ~'fl hJ1~ ~21~')t.l't~ L~tI L -if1 hJ21U'VlUl'Vl~1t.l1'"lI"l,)UI"l~~f'l1 rn~~ n'VlfYltl1~ 
~ . 

., , 
0{m t1t.l~1';jfim~~1'fl'Vl1~ L~'fl n 1 t.lm nLri''t"1lU tlJ~1 ~h~1l1 't~~l LUt.lYl'"l:; tIi''fl~ 1-if nu 

U tlJ~11rnu tlJ~l~n~ Lrntl L~Yll:; LL~U'fl~H~1~1~nu1~1ufu1-if nu n'"l m~~~1'fl n1~~1 L ijt.l~1t.l1 t.lLL~ 
f'l :;~')t.l 't~ L 'llt.lnt.l ~,)'flUl'1 L'llt.l 

n1~LtlmJ1t1~1'flLLtln~')t.l~1t.l (Removal or Separation units) n1f1.t.ld'fl~L~mnu 

m~ri1 nu rn LLf'l m~L -if1'"lrn'Vl:;dJtlt.l"1l'fl~~~ n'VlfYlu"1l'fl~ ~') ~f'l1 rn~~ n'VlfYltl1~ L'llt.lnt.l 
~ 

,rt.l~'fl ~f'll rn~~n'VlfYl U'fl'fl~ L~n~tI n't~21 n1 nLtln~ll')tI~lt.l~~')'"l~'flU LLf'l:;~1l')m1t.l 

U~~U~l~n{)Lnru.,r'll'fl'l~f'llrn (Investigate and Enforcement Unit) ri'flt.l~'"l:;LLU~ 

~U Lrntl'tu~')~ nu~')t.l'll'fl'l n1~ril nu rnLLf'l~~l;n ~')tI 
~ ~ 

n{)~~1t1't~ ~mLm 'llL ~'fl~'"l :;ril~t.lrnJll~:;~,Jl~'ll'fl~ ASX 1 ~ LUt.l1u'flUl~ ~'fl L ti'fl'l 

LLf'l:;L ~'fl LUt.lnl~ril~t.lrni rn L '"It.lii~U'VlU1'Vl~,J1~LLf'l:;rt,)1~ fiJ ~ rn"1l'fl'l~1l')tI~1t.lril n iJ 

rnLLf'lJ1lrtfii (The Government Regulator) Lrntltli''fl~21n1~ntl'llt.l~f'ln1~m,)'"l~'fliJ 
" .u 

LLf'l:;n1~ 1-n~1t.l1'"l Lrntl ~NJl1t11t1i'~l(11~n1~(1I~')'"l ~'fliJLLf'l:;ril nu rnLLf'l'flU L~~'fl * " .. 

(11 f'll rn~~ n'Vl fYl U'fl'fl~ LI1I ~L~ tI'"l:; tIi''fl~ L ~ ~ 1"l,)1~ LU i~ 1~ LLf'l:; LUt.lD~~~ (Transparent 

Disclosure) 1 t.lL~'fl~'ll'fl~t.l LtliJlt1LLf'l:;n ~:;iJ')t.lm ~111 ~,)'"l ~'fliJ LLf'l :;ril niJ rn LLf'l "1I'fl~ ~') 
'II 

Consultant) L~mniJn1nLm"1l UfiJUt~LLf'l:;~~t.lln{)Lnru.,r~1~1 ~L~m-if'fl~~1'fl 
'fl1'"l 21 ~ f'l m:;'Vl iJ ~'flYl ') n L 'lll, m ~L U rn L~ tI ii~ -if'fl tI n L ~ t.lLLf'l :;';jUti 'll'fl'l n1 ~U lj iJ'1i 1111 ~ 

, 
... .... ..... ,. I .t::I CiI tV 

. n{) Ln ru""1I'fl'l ~f'll rn~f'l n'Vl~Yltl, m~'fl'fl n ~~'fl Ln tI') niJ m:;iJ')t.lnl~11I ~,)'"l ~'fliJ LLf'l:; 

ril niJ rn LLf'l~ rtl rnwr~ 1 ~ Ln rn LLf'l:;~ 1 L ~ ~~ tIi''fl~ 21m ~ufiJU N n f'l 1n m ~(11 ~,)'"l~'fliJ~ 
~ .. 

L -if ~-ift.lLLf'l:;1 ~ LU rn ~ f'l'"l1~1 t.l'Vl1'1UljU~ ~~1 tIi''fl~'fl1'"l21 n 1 ~L -if 1 1u 111 ~,)'"l ~'flUU~ 

~1Un~1t.l LLf'l:;A't.l~l;r'fl~f'l L;~~m ~'fl1m~ ~f'l~Ylfi~~~u~nr ~~~l~ rnn1~21nl~ 
" . .." 
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., * 0 

u~:::n1fi14'I1l(;],m~:::1~-n!l~~'ll!l\l ASX Market Supervision (ASXMS) L~!lLij'\.JU~ 

tJ 1"1 I"I~Yi1~,J1~ n1ntJl1lLL~ Ll1ltIL'il'Yi1::: . .. 

o 

n1~r,i1nl1lil1l~,)'\.J'll!l\ln:~ti!l~'\.J (Ownership Restriction) L~!lLij'\.JL~l'jj!l\l (;l~111l 
SI I I I 

~~nVlf'YitJ!l!l~L(;ln~rJ Ll1lrJn1~~ln l1liln1~'\.J11l Hvh.JI"II"I~ Ll1l1 ~')~ii\l ~Yhnm-n!l\lntJ 

tJI"II"I~~\ln~l,)~!l\lti!lil1l~,)'\.J~hlLn'\.J~!lrJ~::: 5 ~\l~!l~1 The Financial Services • 

Reform BilllrrL ~'rl1'\.J1Iilf~1 '\.Jn1~(;] 11l~'\.JLIilL-n'rl1'\.J1IilL ~~i 11l~,)'\.JLij'\.J~!lrJ~::: 15 LL~::: 

ii~V1fin1~'\.J11l rl,)1~~1~lnl1'\.Jn1~ti!l rl~!l\l~'\.Jl~~l n n~lL ~L'Yl'Yi1:::~1~ftJ!l\l1"l m~~!l • 

"0 0 

il ~!l\ll~ftJ 1"I,)1~ L ~'\.J"lltltJ L ~!l1 ~ Ln I1l 1"1,)1 ~ L ~~1:::~ ~1il1 n1.J rl 1"1 ~ Ll1l1 Viii 1"1,)1 ~ 
o " 

Lnm-n!l\lntJ ASX L'yhu'\.J 

Ld!l LI"IN~~1\l111l11~\JnL~!l nLL~,) ,rtJLij'\.J~\l~l ~ f!J~Iil:::~!l\liin1~~ m~t1V1tJVI,)'\.J~m'\.J::: 

LL~::: LI"I N~~l\ltlIilIilU'\.J'll!l\l!l\l1"l n~L ~!l~Iil:::~ ~1\l 1"1') 1~ J'\.J Llil LL~ :::ftJu~:::n'\.J~ 1 (;l ~111l~~ n V1f'Yi tJ Iil::: • 
~1~1 ~Cl~ ~1\l LL~ :::fn1=t1 1"I,)1~ L ~!lJ'\.J ~!l L~ rJ\l rl')1~ LU i\lL~ Lij'\.Jfi~~~ LL~ :::fm~t1f11'Yi ~ n 1=tcW'll!l\l 

n1~L ij'\.J(;l ~111l~~ nVlf'Yi tJ~iiU~:::~V1fif11'Yi l~ Ll1lrJ L'il 'Yi 1::: L~ n~ L~~lu ~') rJ n1 ~LL ~\li'\.J ~\l ~!l\l ii 
1"I,)1~~1 Lij'\.JL '\.JL1!l\l'jj!l\l n1~~ w.J'\.J1LL~:::uftJUN~1 (;l~n1m1~(;l~,)Iil~!ltJ LL~:::n1 ntJ I1l LL~ (;l ~ll1l!l£h\l 

• 'IJ 

o " 0 

L~tl\l'jj!l\l n1 ~n1 ntJ I1l LL~tJ 1-MVlIilI1lVl:::LUrJ'\.J 1 '\.J(;l~lI1lVl'\.J l~ LL~,) ~~ n n1 ~iln ~tl\l ~ ~1\l 1"1 ')1 ~ ~ '\.J Llil LL~::: " . 
o " 

l"I,)l~lh L~!l ti!l1 ~Lij'\.JL "li'\.JL~ m ntJ n1~n1 ntJ I1l LL~ n1~~!l'jj1rJ~~ nVlf'Yi rJ1 '\.J(;l ~111l~~ nVlf'YirJ1 '\.J .. 
I '" I I 

:<i1'\.J:::Vi Lij'\.JtJ1-';V1IilI1lVl::: LUrJ'\.J ~ m1\l~~ n n1~ViU1 ~11-n n1 ntJ I1lLL~ (;l ~111l~~ nVl f'YirJ1 '\.J :<i1'\.J:::Vi Lij'\.J 
olJI 'IJ olJI 

* L~~~tl ASX Supervisory Review pty Limited (ASXSR) ~\lr'hijtl'1l1ld~~'\.J'jj!l\ln1~ 

LLrJnn1~~1rJ\l1'\.JL~mntJnlilm~~~~tln1~~1 L U'\.J\l1'\.J~1'\.Jn1~n1ntJ I1l LL~'jj!l\l ASX !l!ln lUIil1nL~~ . 
" 
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Inl ~~~ n n!J ~~ltd 1 ~'J tJ1J1-';VI~'h) 'fl-l rl n J'Vll-l ~J'ntO!"lI'fl-lll J':; LVI PI'fl 'fl ~ Lin J'L~ tJ 

(Corporations Act 2001) L~iimJ'llf1Jll~-lLLri1.il~tJ'fl~'Yllnt~ ASX ~1~IJ'n,jl~~nVlfYur"ll'fl-l 

(;]'J L'fl-lL ifltO! (;lVl:;LUmJL~L"lIlJnlJ ~-l~1 niimJ'~1 L lllJmJ'r1-l mh'J LL~'J ASIC ~'fl-lii~Ul~t lJmJ' 

f1JiJ'fl LL~:;~ (;l mjn1Jif CY~1 rl'Jl~i (;l LLU-lVll-l r.J ~llJ':; L~"ll~-l £l'fl~ Ln ~~lJ t W)lJifl-l ~Ul LL~:;~'fl-l 
o 0 " 

f1Jll J':; nlJLL~:;~ ~1-l fOl'Jl~ L ;'fl)j'lJ t lJm J'"r11 mj;'fl"llltJ~~ nVi fYi tJ1 lJln ~1 ~~~ nVi fYi ~ 

Corporations Act 2001L~rh~lJ(;l~llJltO!l~n1J ASIC llJmJ'r:lLL~n!JLnrusyjmJ'f1J 

~~nVlfYi~tO!~VI:;LUtJ\J'lI'fl-.l ASX llJ~llJ:;~djlJln~1 ~~~ nVlfYi~tO! ~VI:;LUtJlJtlJ(;]'J L'fl-.l * L~tJLijlJ 
~ 

1JmJ ru ru'1i~ ~h-.l~lJ~I~)j'tJ~ii mJ'LLllJ'J'll 1n~1 ~~~ nVi fmr L ~'flLLriif ru~1 fOl'Jl~i ~LLU-.l~'flltO! 
., 01 " ... 

Ln ~~lJ L~tJn!J~~ltJeLi~t ~~llJltO!LLri ASIC fOl¥-.l~-lLLl'i 1n~1 ~~~ nVifYitJ1~~lJL~lJ'fl L ~'fl 1 ~ 
~~nVlfYi~"lI'fl-.lJ;i''JL'fl-.lL ifl Lll to! (;lVl:;LutJlJl lJln~1 ~~~ nVlfYi~ 'fl£lI-.l1J'ri~ if 'Y~1 fOl'Jl~i ~LLU-leriii 

" " 
L'Tl Yil :;ilJln'fllJ"lI'fl-.l mJ'L~lJ'fl"llltJ I PO mJ'L~lJ'fl J'1 fOll"l11tJ l'i'flllJ':;"llI"lllJ LL~ :;mJ'~l L lllJmJ'L ifl;'fl 

" .... .... #' I ... 

"lIltJ~~nVljYitJL VlllJlJ 

I I '" I 

~~ n mJ'LLriif 'Y~1 nl~lJ~ L'TlYi 1:;1 lJL1'fl'l"ll'fl-l rl'Jl~i ~ LLU'IYi'fl1tO! Ln ~~lJln'fllJYiii m J'L~lJ'fl 
o "" 

J'1 fOll~~nVlfYi~L ~'fl"llltJl'i'flllJ':;"lll"lllJ (Quotation) LL~:;ilJln'fllJn1J';'fl"llltJ (Trading) ~~nVlfYi~ 
" " 0 

"lI'fl-.lIn~l (;l~~ nVlfYi~LYh,JlJ r1-l,JlJL1'fl-l"ll'fl'l mJ'1J1-~lJ'~ (;l m J' !lltJ t lJ'fl-.l rl mri LijlJ~'JlJ~l ~ 'Y 12.J11 

* Corporations Act 2001 Section 798C nl~lJ~!lIJ':;~Ul~l~LLri ASIC llJmJ' 

o " " 

- mjUlJ"1I'fltO!~VI:;LUtJlJ;'fl"1l1tJ~~nVlfYi~,JlJ m-ifU-.l~1JLL~:;~lLlllJmJ'm~if'flnl~lJ~ .. 
o . 

4 .............,.. q .cI .... .... ... 

LJ''fl-.l Lnru'm1J~~nVlJ'YitJtO!(;lVl:;L1JtJlJ (Market's Listing Rules) fOl'fl ASIC LLVllJln~l(;l~~nVljYitJ 
o 0 " 

f1J'fl~'Y11n L~'flt-if~~YllltO!J;i'(;l~lJhYitO!:;'tl~'Ylln ~1'flL~lJ"ll'fl1JllJilJln'fllJmJ'~lLlllJmJ'l'il'11 (~1'fl 
o " 

m:;Y]-l~'fl1J~llJltO!l~In~I(;l~~nVlfYi~f1J'fl~'Ylln~ILlllJmJ'LLVllJl(;l1) 'fl£ll-lhri~ nnlHlhJlm-if 

U'l~1Jn1J 1n~1(;l~~nVlfYi~f1J'tl~'YllnllJ':;L1lVll'iI'1llJ':;L VI PI (overseas markets) 

r:l LL~~ ~ m J'L~tJ'J n1J fOl'Jl ~i ~ LLU-.lVll-.l ~ ~ll J':; LtJ"lllJ~'tlltO! Ln (;l~lJ to! 1 n m J'~ In ~1 ~ 
~~ nVi fYi ~f1J'fl~'Ylln~1'tlll~~ fOl rl~ 1(;l1 ~L~tJ'Jif'tl'lii mJ",jl~~ nVlfYi~~1'fl~lJA'lllJ':;L!lVll'il-l1 
L ifltO!(;lVl:;LUtJlJL ~'tl.yhn1J'~'fl"1l1tJl lJln~1 ~~~ nVlfYi~ 

- fm~t1 fOl'Jl~ Lll1-.l1~ LijlJfiJ'J'~ ~1 niin1J',jI~~ nVlfYi~L ifltO! ~VI:;LUtJlJ~'fl"llltJ (mrueii 

~lfiJ'J'~ L ;jtJ~ L "lIlJL~tJ'JnlJ LL~:;~1 n hJlllj~lnl~Lmwsyj~Hu-l ~1Jl'i1'11 £l'fl~ii1JVI~'1 L V1'M) . 
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9::dlWL~'el~~~mJ~::~~r)"1l'el~n1~d:JtJ'el~r)nnl~::LJlVlu1-iVl f.Jfl1.l~::LU"ll\JVn~D~n9 ~n1~L~m.]'el~ , . 
" L~U~N nu n1~~'el"1l1U~~ nVl f'Yi tJ"1l'el~ ~ fll ~~~ nVlf'YitJ L~Un1~U1-~I~r.r ~ n1~~~ mil') riHl'el'el mn 

1 tJl1.l"1l'el~ MOU ~::~~1~ ASIC, ASX, ASTC 1 tJ~tJ~ 28 ntJUlutJ 1998 * n1~~ ASTC d:JtJ~i,)2-J 

CJn~tJ~I2-JUtJ~n.]'el ~nfl~ ~')U L ~'el~91 n d:JtJml,)u~ltJ~fu ~ ~"ll'elU 1 tJL~'el~"1l'el~ n1 ~~I~::n I") 1 LLfl :: 

~~2-J'elu~~nVlfmrLLfl::Li:JtJm.hmltJ~1.IDu~~Ul~L",u1-n"lflYi\l9fnu1~ ASX LLVltJL"'Uj;]N 

n1~fl~tJl2-J1 tJUtJ~ n j;] nfl~ 1"),)12-J L ih 19 L ~'eln1 ~ii1 nu '" LLfl D~n9~~ nVlf'YitJ (Memoranda 
'II • 

" " 
of Understanding (MOUs) LUtJm::U')tJn1nLfl::-ntJ~'eltJVll~n!J~2-J1UmDlm~fUn1~~'el~fu1tJ 

~:: ~U"1l'el~ nl~1.IDu~91 n n1 ~u1-~1 ~r.r ~ n1 ~L~U') nunlUll nu ~ LLfl~::~~I~ ASIC LLfl:: ~ fll '" 

~~nVlf'YitJ (~'elrJJ11u1~n1~nlnU"'LLfl"1l'el~ ASIC) VlnmA~ L~Un1~fl~tJl2-Ji,)2-JntJ1tJ MOU 'UUU 
'II " • 

" " .... 4 0 tI q 0., .dI Q oICIiIoCV 4 .. I qQ tI 

ntJ L'Yi'eln1~tJ~~tJ1Vl"1l'el~n1~n1nU~LLfl~fll~"ll'el'1l1U ~2-Jl"lln U~MVl~~'el'el~l")mm~1 VlLnU')"1l'el~ 

~') 2-J ~~ ~::U U n 1 ~Lf.J U LL 'Yi i.]'el~ fl~1'el ~ 1 ~~ tJ L Vl PI~ iJ I") ') 12-J ~ 1 ~ tlJ L~ U9:: n 1 ~tJ '" i tJ ~ 'eltJLLfl:: 
" , 

m::u')tJn1 ~n1 ~j;]~,)9 ~'elU"1l'el~ ASX 1 tJn1~~'el"llIU~~ nVlf'YitJ LLfl ::n1~1.ID~~ul'Vi"1l'el~u1-iVl9 ~ 

Vl::LijutJ~h~1 ri'eltJ~~IU~ltJ~'el ASIC L~'ell11n1~j;]~,)9~'elUL~~~n~'ell1.1 L~UrI,)I2-J~I~tlJ~'el ASX 

LLfl:: ASIC 9::~'el~i,)2-J~'elntJltJn1~r1tlui~Ln~I"),)I2-J~",1.In~ ~,)2-J~~ n1~nl~tJ~2-Jlmn1~U~ ~ul ~ 

d:ltJl1.1 m2-J n!J Ln Cl..!oy) ~~n1~nl~tJ"'UVlU1Vl~Ul~"lI'el~ ASIC 1 tJn1~~LLfl LLfl::U~ ~U m2-J Ln Cl..!oy) 

~~mil')ri1~LutJl1.1m2-J Corporations Act 2001 ~nl~tJ~~11~~LLfl1tJd'el~"1l'el~n1ntJ~Lf.JU 
'II 

']'el~fl n1~r.r",l11utlJ~1~~n~'el~ ~~nuaiVl.nUlfl LLfl::1.I~::L~tJ~l~tlJ~I~1 ~L~U,)']'el~ ~~ 
tJ'elnlinnil ~~iJ MOU ~iJn1~nl~tJ",';)fir.r"'n1~Lbfl::u1-~I~r1,)I2-JL~U~mDln1~nlnU~LLfl ASX 1tJ 

'II 

n1~~IL \ltJn1~lll~~ nVlf'YitJ"1l'el~ ~') L'el~ L .]19 "'Vl::LuutJ1 tJ~fll ~ L"'Un1~fl~tJl2-J~::~~I~ ASIX LLfl:: 

ASX L"'U~ j;] ~1.1~::~~ r)~1 ~ tlJ"lI'el~ n1~L9~91 L ~'ell11 MOU ntJri L ~'el9::~~1~ f.Jfl~'Yifil ~iJ 1"),)12-J 
" , 

~'el ~ I")~'el~ LLfl ::LutJl1.11 tJ~1.ILLUU L~u~ntJ~~ 1 tJL1'el~'1I'el~ ~::U::L ,)fll, f.Jfl ~'elU fu"ll'el~ n1~~1 L \ltJn1~ 
'II 

" MOU l~nl~tJ"'m::u')tJ';)fi 1tJn1~~ILUtJn9n1~"lI'el~roiirunJ1~~~I2-J L~Un1~j;]~,)9~'elU 
'II W W 

* ....... I 0 ".J .... .Q ~ ~.J 1I 

MOU 'Uuu"'~nfll,) n1~tJ"'~tJ1VlLLfl::I"),)I2-J~Uf.J"'"J!'elU"1ltl~Vl~ ASX ASIC VlLnU')"1l'el~ 

nmnCl..!OY)fu~~nVlf'YitJ (listing rules) n!J~2-J1U~I~')Uu1-';Vl (Corporations Law) LLfl:: 

Business Rules. 
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, 
(1) mJ'yhlHJ1Vln1nU ~lLL~ ASX L ,"dhl'lll m~Lnruey]fu~~nYlf'YitJ'"II'1Yl::LUU'IJ"1I~'1 

" 
1f]~11'1~~nYlf'YitJ (Listing Rules) n!J~~1U~1~'JUu1-';Yl (Corporations Law) 

LL~::~~nYl1'1fiJ'n'"l Business Rules , 
, , 

(2) mJ'u'l~uLim~n!JLnruey]"1I~'1 ASX 1f]1~ ASX Business Rules VlLnmif~'1nu 
.,.,,., ..,..,r 

~~nYlJ''YiU''1I~'11f]~11'1~~nYlJ''YiU 

(3) n1J'1f]J''J'"I~~U rl'JU'"l~~LL~ ASX L'lJj1'IJ::~LU'lJu1-';Yl'"lI'1Yl::LUU'lJL'lJIf]~11'1 

~ ~ nYl f'Yi tJLU'IJ~'lJ1 ~ rl'J1~fu ~ 1'1'l!~U"1I~'1 AS IC 

(4) mJ'~1 LU'lJn1J'L '" LU'IJ'll.I m~n!JLnru.n ~h'l1 LL~::hJ-F 1'1 (;]~~~n"1l~'1 Corporations 

Law J''J~'lllli'lUYlU1Yl~'lJ1~''1I~'1 ASIC L'lJmJ'n1nUI'1LL~ ASX L'IJ~1'IJ::~LU'IJ " .. " , 
U 1-';Yl'"lI'1Yl:: LUU'IJ ~~ mh ~ ru"1l~'1 m J'L'"I J''"I1 If] n~'1 n'IJ,J'lJiJ1' If] nll J'::tN AL Yi~ L '" 

~ , 

, 
.oc:::It..., "" q .oc:::It. .., caI.d 

m J'UJ'~ 1 J''"I1'1 n1 J'''1I~'1 m J'L "1I1'"1I'1Yl::L U U'IJ"1I~'1 ASX LL ~::U ntYl'"l1'1 Yl:: LU U'IJ~ 'IJ 1 

, ,"" 
~m'lLYl1LYlU~ 

ASIC 'l~fU~1'IJ1'"11f]1~ Corporations Act ~'"I::UnL~'lJL'lJd~'1"11~'1mJ'n1nU~LL~ ASX, 

ASTC ~1 hl ~~'1 LU'IJ'll.I 1f]1~n!J~~1UU1'11lJ'::n1J' ~1nL ~'IJ~1 n1 J'~1 L U'IJ'I1'IJ L 'lJfl'J'IJ,J'lJLU'IJ'll.I ~'JU 
rl'J1~L~~1::~~ m~if~UClJrQii"1l~'1n!J~~1mL~'J LI'1U~1'IJ1'"1~L,"J''J~li'lmJ'unL~nLi~'1''11~'1mJ' 
llfull~'1n!J~~1m~~L~~~~n'l1l L~~~'"I::J''J~L," ASX LU'lJLLUU One-off ~~LU'lJi'lIf]~11'1 
~~ n Ylf'YirJ~'"II'1Yl ::LUU'IJ L 'IJ~'J L ~'1 LL~:: LU'IJ~ll'J U'I1'IJn1 nu 1'1 LL~ 1f]~11'11'J~ LL~::iJ rl'J 1~~ l'1~ti 'IJ L 'IJ " . 
m J'~1 L U'IJ'I1'IJ i'l~LU'IJ'lll m ~~ n!J ~~1U U ClJ ClJ'1i LMJn1 J'1lJ':: mli\~1'"1::iJ mJ'n1~'lJl'1if~u nL ~'IJ 
LL~::mJ'Lll~U'lJLLll~'1LLnbmJ'~~nn!JLnru.n~'"I::Linu ASX, ASTC ~LU'IJ'lllm~~1'IJ1'"1"11~'1 
ASIC ~iJtJ~1ivl'IJVl ri~'IJ~ ASX '"I::'"II'1Yl::LUU'IJ 

, , 
(;]~ ASX ~~nYlf'YirJ"1I~'11f]~1Vl~~nYlf'YitJ LL~::'Yi,Jn'l1'IJ"1I~'1 ASX VliJIl1J'::~'lJ1Vl~1'IJU1-';Yl'"l1'1 

Yl::LUU'IJ L"lI'IJ mJ'LUI'1LtJU~1J'~'lJLYlIi\"1I~'1u1-';Yl ri~~'1llnu'1im~~ ASIC ~1'1~'lJL'"I ~'1LLll'IJ~'IJ~1 
", , 

m::IJ'l'IJmJ'~1~-F\JIf]~'lJYln~ti1'1Vl ASIC llntm(;]~ ASX L 'IJ~1'IJ::VlLU'lJu1-';Yl'"lI'1Yl::LUU'IJ ri~~'1 , dJ .. 
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'El~U'WV1~ mn ruOY]L~tJ'J n'Wnu~ ASX U~U~ j;}'ElU1';'Yl" (1)'Yl:;LUtJ'W~'W1 ~'JtJ L~ij'El'WLU'Wm':;" n 

~:;Yl'El'WL~N~~''ln1nilnU(1)LL~~:;V1~I'ln'W 
" 

" " fu~'El'l n1 n .;]," (1)'Yl:; LUtJ'W"ll'El'lV1~ n'YlfVi~"ll'El'l (;l ~1 (1)V1~ n'Yl fVi ~ i'W(;l'El'Wilri'ElI,,;:Jn1 ~Yh LU'WU'Wl1 n 

JlltJ1'W (Administrative Letters) Jl1tJ1 'WL~~,,:;iin1~~W~IV1,JI~"1J'El'l (;l~1 (1)V1~ n'Yl fVi~LU'W~ 
~(1)j;}'El1~~'JllJ~ 

" 

, " 
~ ~u rf'J'W LL~:;ii ~'JllJi (1) L "'WL YitJ'lVi'El j;}'El ~?i'El~'WLL~:; ~~'l'Yl'W";'J LU L(1)tJL ttl Vi 1 :;i'W(;l'El'W 

~ III III 'II 

o .... ..... ... '" Q 

"ll'El'l n1~'WIV1~ n'Yl~VitJ L '111" (1)'Yl:;LUtJ'W 

n1~~'El'1l1tJV1~ n'YlfVi ~~t1 (1)U n ~-i'J LU 

n1~'El'WlJ~ n1~U~:;n1 PI';]'El~'JllJ V11'El Lil (1) L~tJ~I~~'WL 'Yl PI j;}'ElU~:;"JjI"Jj'W • 

'W'Eln"'n~ ASX i1f'El'liin1~Lil(1)L~tJ~I~~'WL'YlPl"1J'El'l(;l'W1~nu ASIC (;l1lJV1~mnruoyfL~tJ'Jnu 

~U1~'Yl"(1)'Yl:;LUtJ'W~'W1 i1f'El'liin1nil(1)L~tJ~I~~'WL'YlPl1~nu ASX LL~:;~~lrlry V1,n~'LU'W ASX 
, " 

i1f'tl'l4' (1)yh riij'tlV11'El4' (1)'tlU~lJ1'WL1'tl'l"1J'tl'l nl~(;l~'J"~'ElU LL~ :;i'l Ln (;l nl ~~'tl'DltJV1~ n'Yl fVitJ1 ~ rlU 
" 

" , 
V1~n'YlfVi~'D!l'l ASX ~'JtJ L~N~~''lm~lilL~iin1~'El'tlmLUUL~!lLil(1)L'Elm~1~num.l'ltJ'lI'Wriln1J 

(1)LL~"ll'El'l ASX ~llJl~ClUiiu~V1,J1~1'WL;:'tl'l'D!l'lm~rilnuC;m~(;l~I(1)L~'ElrJl'l:SM:; UnPl"'nm~ 
" ~ " 

LL 'Ylm LL 'lI'l'D!l'lV1tJ'JtJ'lI'Wj;}1'l1 LL~:;L ~'tl1 ~ Ln (1) mllJJ'W 1" 1 'Wn1~~' L U'W'lI'WL~'ElrJl'liiu~:;~'Yl fi ~ ~ 
LL~:;;:JU ~:;~'YlfiJlIVi 
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;'I1J~:: L~ 'Wu t1!~1 rJ'J1lJi ~ LLrJ'l 'Vl1'l ~ ftth:: LrJ"lltr~ niJ ~lJ1rJ ~'il'l ~LL ft4' ~ m ~ Li1'WL1'il'l L~m nu m ~ 
Li~'W(;]ft1 ~~~ n'VlfVHJIil ~'Vl ::LUrJWl.I'il'l ASX iJL'lI m nU'Wrl LL "ll'l'Vl1'l m~~1yj 1 ru"llU nuu1';'Vl1il tn 

" 
I I I " 

'Vl::L U rJ'W~ 'W Ltn rJ'lI'il'l~1'lL 'WL1'il'l'l.l'il'l m U11 nu tn LLft Lf1rJ'J nu rJ'J1lJi ~ LLrJ'l mnlill~ ~ n L~ lJ L~lJ L,x 
" " 

~lJU~nr(;]1lJ Financial Services Reform Act 2001 j;J'J'ilri1'lL'lI'W mnl~ SFE Lu'Wu1';'Vlliltn 
" 

'Vl::LUrJ'W~'il ri111rJ L~ m~ii1 nu ~lLLft'l.l'il'l (;] ft 1 tn ~~ n 'Vl fyjU ASX LLft::i1 m nh::n'ilu fi~nlil L~rJ'J nu 
"" . 

" "" I it1!t1!1on'il"1l1rJ~'J'l~U1L'lI'WL~mnu ASX ~'W mnlil ASIC ~'li1~U1Y1(;]1lJrJ'J1lJmlJ1::~lJL'Wm~ 

L if1lJ14' ~ m~~ LLftU ru~1 rJ'J1lJi (;) LLrJ'l'Vl1'l ~ftth:: LrJ"lltr~'il11il Ln (;)~'W LLft::i1 n1~~1 L U'Wn1~ L 'W 
" w 

Bid for SFE (Sydney Futures Exchange) - mnh::l;lftL~'W'il~'il(;]ft1~~~n'Vlfyju 
~'J'l~U1'D~ilrJ<20 

., , 
ASX l~th::m fll mnh::lJft L~'W'ilon'il SFE Lij'il L~'il'Wfi'W'J1 rJlJ 1998 LLft::j;j'illJ1L 'WL~'il'W 

" 
yj~M'111rJlJ 1999 U1';'VlrJ'illJYi'JL(;]'ilfLL~'l~~'l (Computershare Limited) ;'lLu'Wu1';'Vlliltn 

'Vl::LUrJ'WL 'W(;]ft1 (;)~~ n'Vlfyjunl~~'Wth::lJftLL "ll'li'W L(;)rJ~u1';'Vl;'l n~1'Ji1fi~nlil~~ n L 'Wm~4' (;)~1 " . 
L,xU 1m~L~ m nu L'Vl rJ L 'W Lft ~ L ~'ilfi~nlil ~~ n'Vlfyj U LLft:: m ~ L,xU 1m ~j;j'ilu1';'Vl ~v'i1fi~nlil ~1'Wm ~ • • 

LU'W'W1rJYl::LUrJ'W~~ n'VlfyjrJ1 'W'il'il~ L(;]~L~rJ th::L~'WU t1!~1 rJ'J1lJi (;) LLrJ'l~ Ln (;)~'W,r'W ASIC LU'W~ 
L if 1lJ 1U 1~ 1 ~4' tn n1 ~ (;) LL ft~1 n1 ~ii 1 nu tn LLft U 1';'Vl;'l n ~ 1'J ~ L U'WU 1';'Vl1il tn'Vl:: LU rJ'WL1J(;] ft 1 ~ 

" " 
~~ n'VlfyjrJ1~1~i1u t1!~1 ~1'tl ~1'lyj ~'il rJL(;)1 ~'il11il LU'WrJ'J1lJi tn LLrJ'l'Vl1'l ~ftth::LrJ"ll'W1~ (;]1lJ 

if'il ii1~'W~'l.I'il'l ASX L 'W ~1'W::~ LU'W'il'l rf n~ii1 nu (;] ft1 ~ LLft:: LU'Wrl LL "ll'l~ ~'il'l ~1il'l ~'l ~ ftth:: LrJ"lltr 
~ " 

20 
ASX announcement - ASIC / ASX / Computershare Agreement 28 May 1999 

htto://www.asx.com.au/about/shareholder/announcements/AA280599 AS3.htm. 
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I I I "" I 

~~Yi ASIC "li,)rJr.r(;)mn1'tl~iJ1~ ~'tlmnejhhJ~~,)'WLnm.jf'tl~1'W;r'tl[;]n~~V11'tl~t1!t1!lm1 
, ~ ~ 

1.h::~~;~mh') ~'Wn~IL1~~'1l~~m1LL'li~i'Wm11.11::~~;~mh')~::~'W~V!~~ Lv!rJl'W1::V1~I~iJ ASX 
" ". 

~ , , 
lJ1'1i''Ylrl'tl~Yi,)L[;]'tlfiJ1Jl Lt)'WLL~~::1~llim~IV111'tlnlJ ASIC L~~Yi~::1JlflJ~ILL'W::UI1'Wm11.1n~ 

V1UI~~ojf'tl~ L~rJ,) nlJlJ 1'M'Vl ri'tl'WL~~'tl Lv!rJ~ojf~ [;] n~~ ;~~1~ ::~'tl~~ n 11LiJ (;) L~rJ ~'tl ~ IfiI1ru'll'W 1,x 
, ~ 

VlnlJn~nrJ~::L~rJ V!'tl[h~iV!L~'W 'tlrJl~hrim~hi~~1.11::~~ 1m 'WYflrJYi~(;) LL~::V1~~~lmr'W SFE 
"" . 

~lnmru~nMIr;l~n~I')1~-rl,)rJ~'tl'Wl,x ASIC ~'tl~L[;]1-rJ~flJ~'tlnlJrl,)l~iV!LL~~~~I~IH) 

Ln V!~'W1~'tlrJl~1,) V! L~,) 1 'W"r'J n1 n1 1111 ~1n11~ LL~df'tl~~ n11lJ1'V111r.r V! m1nlJ rl,)l~i V! LL~~,r'W 
, ~ , 

'tlrJl~ lm\1 V! LL~::'Yi''Wvi')~Yi en~ mriHl n111.11::n1 Plojf'tl~~ n11L~'W'tl'1l1rJ ri Lu'Wc;iI'WVl V!~'tllJLL1nYi 
'IJ 

~11"it1! ~1~::YiLPlMV11~ 1~flJm1rJnLt)'W 'tl11~Vlt~LV111'tln~llJ1'';Vl~ V!Vl::LurJ'WnrJ~'WV11'tl hi ~~1 ~ 
rl,)1~::~'tl~'tlrJlJ'WV1~nLnru-nL~mn'Wm~~ ASX nlV1'WV! H 

'IJ 

ASX 1~~m11.11::n'tllJfi1n~V1~lnV1~lrJ11.1LLlJlJV1~~~ln~~m1LL1.1111.11.11::~lru~I~t1 
• 'IJ .. 

L(;) rJlll Yi "lI'tl~ 1'1,)1 ~ i V! LL~~VlI~ ~ ~ 1.1 1:: LrJ'll~ri1~ LU 'W 1.1 1:: L~ 'W~ n t) 1~~ 1 n ~~~ 'W [;] 11lJ~ [;] ~ 1 V! 

V1~ nVl fYi tJtJ~ L U'WV1"'l'lml'Wnl nlJ [;] ~1 V! LL~ ::lJVllJIVl~ L U'W'tl~ r1 mVlI~ fi1n~~1~fi V! A''W~ ~ [;].rl ru-n • 

VlI~~1n~lmJ111.1Yi~'tl~1 n'W rl,)I~~1'~LL~,) ASX ri~I~11(lvilV1UI~LU'W0,xlJ1'n11llinMI 

VlI~m1L~'W m1~~Vl'W1~~rJl~~~lJ1ruLLlJlJLU'W1.1n~ ;~rJ~~LU'WI·iLL'li~"lI'tl~n~~~mU'Wl;l')n~I~~ 
~ \J IIU' 

,~ ~ 

vi IV1UIYiiJ'tlrJ LL~ L~ ~ 1,)~ n~ ~ n11~'tl"lJ 1 rJV1 ~ nVl fYi tJ'tlrJl 'W[;] ~ 1 V! ~') rJ LV! mL 1l'W'tl 'W~1 ~ ~1.11:: LrJ'll ~ 
.. 'IJ 

~1[;]n 851A "lJ'tl~ Corporations Act 2001 ~nlV1'WV!l,x ASX ~tll'WI~LL~::~Vlfil'Wm1~~nL~rJ~ 

~~V1~V!1'W SFE LL~::lJ1'M'VlrJ~rJ~n 3 LL~~ R'tl Sydney Futures Exchange Limited, SFE 

Clearing Corporation LL~:: Austraclear Limited. 

Corporations Act 2001 Subsection 851A lJrlrl~lV!m~l~flJrl,)I~L~'W"lI'tllJl,xn~~Vlfi • 
n11~'tl nL~rJ~ LU'Wn11L~Yi I::L~I::~~l 'W~'W~'tl'1l1rJV1~nVlfYirJ1V!1 ('W'tlnL V1~~ 11.1~1 n ASX) 1~ 
~lnn~115% . 
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" " " 
ASX 1.~iJn1~4'~ln1~nutf '1I'Wli1LlfltJn1~4' Ifl (;],nJ~~Vlr1!ltJ~'Wl-J1 (ASXMS) LlfltJiJ 

1'(;lntJ~:;f\'II;;lL~!lLi'J'Wm~fUlh:;n'Wrj1 ASX Group '"l:;iJm~tJnu'1iVl.w1~1wn'W:;~Li'J'WPI'WrJmn~ 
~ ~ ~ ~ 

" m~~!l"1l1tJVI~ nVlfyjrJ f\mu'W~1~:;~1 rl1LL~:;~'n,.J!lUVI~ nVl fyjrJ !lr11~ n ml!l~ L Vll-J1:;f\l-J LlfltJU~~Vl 
" " " 

r1!l tJi1hi1.~iJ1' (;l ntJ ~::f\~ rl~'"l :;.yhVlU1~ (;l ~,)'"lf\!lU LL~ :;ih n U Ifl LL~ Llfl tJ (;l N l-J1 n L vh nu n1 n1' ~'W1 . " 

bL'W,)Vl1~tJ~U'1i~~ LL~:;'WLtJU1tJ~~ (Best Policies and Practices) "1I!l~mni'J'Wm.l')tJ~1'Wihnu 

IflLL~ ASX LL~:;rl!ltJi~Ln(;l(;l~,)'"lf\!lU yj¥!ll-JntJ~1'W~~J;]!l ASIC LL~:;Vlll')m1'W'1J!l~f~~L~mif!l~ 
" ... 
1'WL1!l~"1I!l~ Compliance "1I!l~ ASX Group rj1Li'J'W1.tJ(;l1l-JJ11~:;VI.w1~~~n~!l~f\l-J\l~nrl-J1n.w!ltJ 
LYimllfl ~,)l-J1.tJn~mni'J'WVlll')m1'W~.yhVl.w1~Yi'"l1HW1m1l-JL~tJ~J;]1~1 "1I!l~m~U~Vl1N1'WVl1!l 

m~~1LU'Wn'"lm~l-JlIfl1 ~L~mif!l~nun1~ihnul!lLL~'1J!l~ ASX ~')tJ 

ASX Markets Supervision pty Limited (ASXMS) 

rl,)1l-JLi'J'Wl-J1ri!l'Wm~4'Ifl~~ ASXMS:
21 n 2005 ASX dl-JiJmntJ~tJ'WbLtJ~~ LrlNf\h~ 

~1'Wm~n1nUl!lLL~ (Market Supervision) LlfltJmnLf\,)~Vl1tf'"l4'tJJ;]1~1 (Resources) L~!lf\¥1~ 
rl,)1l-JLifl-JLL~~1 ~num~(;l~,)'"lf\!lU LL~:;m~u~ ~U~~ L Vl1t~m:;l11 rl,)1l-J~lfll 'W(;l~1IflVl~nVlfyjrJ LlfltJ 

" 

, " 
LL~:;1.rJl ~~~yjfil 'WYf1tJ.yj~ Ifl!l!l mi'J'WtJ~:;L~'WJ;]1~1 ~~i1 

1. mn ~ l-J.yjl-J~1'WVl1!lVlll')tJ~1'WYi LPl1t L ~!lf\h~ rl,)1l-J LtJi~ If\ LL~:;Li'J'WD~~l-Jl-J1n~~;'W 
LlfltJ~ ASX 1.~4'IflM~VlfYitJ1mLLN~1'WJ;]1~1 ~iJrl,)1l-J~1~'1I L~!lL~l-Jm1l-JLifl-JLL~~1~num~ 

(;l ~,)'"lf\!lU m ~m:;l11 ti'W hi L i'J'WD~~l-J Llfl tJ L ttl yj 1:; L1!l~ m ~ l-if if!ll-J ~J11 tJ 1 'WL ~!l~!l'1J 1 tJ VI~ nVl fYi rJ 
" 

'i' "' ::-'i'.... J' <V 

~lfltJn1~'"lIfl(;l~~rlNm~(;l~,)'"lf\!lUyjLPl1t (A Specialist Unit within Surveillance Team) "1I'Wl-J1~U 

L~mif!l~J;]1~1 ~n.,r~iJm~tJ~:;"J!1il.J~'Wfil-J1n;'Wl'Wd!l~"1I'tl~u~~~Vl.nU1~ ~1'W ASX Corporate 

Governance Council ~n~')tJ 

21 Eric Mayne CSO of Australian Stock Exchange, ASX Market Supervision: 

Looking Forward at SIDA Conference, Sydney, (1 June 2007), pp. 1-20. 
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I .., I I 

LLtJ n~1'el LtJ mj'ltJ~1l'JtJ~I'WYlU5U~~I'W L~tJiJ i"l'J1 ~-nl-n'el'Wfl'W ~~ d~'WYl~I'll'el~ m :i'LLm 'lJ LL~:;L;tJ'W 

1mJ~~ Operating Rules (Market participants and Listing Rules covering listed entities) 

L(;ltJ rff'el~Yil1,x rff'WYl'W~I~~ 1 'W'lJ nJ:;~u~::~YlfiI11Yi6~ i"l~ i"l'Jl~L ~'elJ'W'elt1 
• v 

I II I " " 

3 . hlL Y;tJ~LL~ L1'el~'lJ'el'l ~'Jl~-nl-n'tl'W ~1'el~'Jl~ L~~'tl~~I'lJ'el'lm~rh flU (;]~1 (;l Lvh,r'W LL~ 

ASX iJi"l'Jl~Yimm~L'ell~1l'JtJ'lI'W~iJ~,jl~L~ij'el'W1 fl'W'el'tlnLu 'fi''WLiI'Wm~ut'uu~~ LL~:;~OO-J'W1 

u~:;~YlfiI11Yi t.J~ n1~~1 L il'W~I'W LL~:;m:;u'J'Wn1~rol ~n1~111tJ1 'W'tl~ rl m L~mil'Wnl~ reform 

internal market supervision and align Yil1,x~I(;]~~1'W1'Wm~u5u~~I'W'lJ'el'lYi,rn~I'WiJi"l'Jl~ 

~'el (;l i"l~'el'l LL~::d~'WLu1 'WLL 'W'J Yl 1'1 L~tJ'J fl'W 

4 . i"l'Jl~YimtJ1~~IOi:;~ (;l ~'Jl~L -ih 110i 1 'Wd'el'l'll'el~i"l'Jl~i (;l LLtJ~Yll~ t.J~u~::LtJ·nh::w)l~ 

ASX"s Regulatory and Commercial Functions L(;ltJm~ihuYlU1Yl~,jl~'lJ'el'lm~rhflU~LL~ 

m~u5U~~I'WLUrol(;l~~u1~Ylt1'eltJ (ASXMS) ~1'l~ln tt?ltJiJ CSO - Chief Supervisory Officer 

Yil~,jl~~(;lLL~,r'Ju1~Yli"l'WL~tJ'J ~'lrff'tl'l~ItJ'lI'Wt.J~m~~ILil'W'lI'WLU6~ Board of Subsidiary 
V" 

not CEO of ASX ~1'el Board of ASXMS ~'lrilOi:;u~::n'tlU~'JtJ m~~m~:aM::lOilnUi"li"l~111tJ'W'eln • 
" '" I " 

~'JtJ ~~,r'W m ~rh flU ~ LL~~~111tJ1 'WLL~ ::111tJ'W'el nL Yi'el'lJrol (;l ~'JllJi (;l LLtJ~ ~1~1 ,r'W~~ rff'el~'ell ~tJ 

Yil'lI'WU~::~I'Wfl'W~::~~I~ ASIC and ASXMS 

5. 'W'el nlOil n~ ASX ri6'liJ mnLtJ n ~1tJ'l1'W~I'W'Jl'l'WLtJUltJ~L~tJ'J flU mnl1 flU (;l LL~ 
" 0-

(Regulatory Policy Decision) 'el'tlnlOiln Supervision / Enforcement Decisions L(;ltJm~rol(;l[;]'l 
, 

. .4" , 
Regulatory Policy Unit 'l!~(;]'el'l~ltJ~I'W(;]N(;]'el CEO of ASX 

~~ nYlt'Yi rJLiI'Wu1~ll L ~'elLL~'J~~lrh hLiI'W~1 ~ '1J 1 'W'lJ nJ::~m~u5u~~1'W6~ i"l'l rff'el~ i"l'eltJ nl flU 

(;lLL~ ~111Yi nl ~~'el'llltJ~~ nYl t'YitJ1 'W(;]~1 ~~~ nYlt'YirJ t.J~ ~Yi fi~ (;lYJltJ~ LL YJIOi 1~ (;]1 ~UYlU"!Yl~,jl~ 
v • 

" I I I 

~'lmlOi hJ~::YJ'el'W~'Jl~ rff'el~ r 11~'lJ'el~~'l [;]'J ~~~Yl'W ~1'elU~:;'l!I'l!'W~'J LU LL~::c:r~'lJ'el'l ~iJ~'J'WLntJ'Jif'el~ 
" . " 
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I " '" I I '" 

'Bth-:Ju1M'Ym~nVlf'Yiuvhth'!~lJ1:nm1-:J'IHnrJ ~-:J,r'l.!~-:JvhnL~'I.!l'1.!1''I.!il r'i~'B n1nLU-:JLLrJnn1~ 

U 1~1 ~~ c;) n 1 ~'B'B nlJ1 LtI'I.!~,)'I.!~1 ~ '1J~ n~ ')'I.! L ~'B~ c;)U '1J~1 f'),)1lJi c;) LLli-:JVl1-:J C.J ~11~::: LrJ'lIlJ~'B 19 

Lnc;);'I.! ~1'BLL 'I.!') L,JlJrj1~'B-:J LnC;);'I.!'BU1-:JhJ'B19~~ nL~mt~ ~:::~rj1-:Jn1~n1riUC;)LL~ j;]~1 c;) LL~::: .. 

" 'I.!'Bm~ll'B t1191nilLL~,) ~1,rn-:J1'1.!n1riu~~nVlf'YiULL~:::n1~~-:JVl'l.! (ASIC) r'iU'BlJ ~'B-:Jiln1~ • 
~Lf')n:::lX~mn LL~:::j;]~,)9~'BUn1~l1B~~,J1~'1I'B-:Jmj')m1'1.!j;]~,)9fl'BULL~:::n1riu~LL~'1I'B-:J AXS 

(ASX's Compliance) j;]1Wl1~:::~,J1~Jl1rJl~n{)~lJ1rJrj1~,)rJu1MVl 2001 (Corporations Act 
I I "I I 

2001) ~-:JLtI'I.!VilJ1"ll'B-:Jn1~~c;)[;j'-:J ASXMS ~-:JLtI'I.!~~nn1~';[;J,J'I.!1 ~1'Bl1fuLl1~rJ'I.!m:::u,)'I.!n1~ 
, "" 

n1riuC;)LL~~m:::~u~1l-:J ~1'Bfl1lJ1~m1rJnt~rj1n1~~c;)[;j'-:J ASXMS ,r'l.! il1'j;](l11~:::fl-:Jr1~1~ru ~'B 
.. • w 

" , 
.... '" .... oCIrt. ",.oC:II 0 .... 

n1~j;]-:Jj;]'I.!lJ1j;]~~1'1.!'1I'B-:J~:::C;)U'1I'B-:Jn1~U~~1~ j;]1lJJl1~:::~'I.!1Vln1~n1nUC;)LL~'1I'B-:J ASX Group U'I.! 
d .. 

~~nn1~'1I'B-:Jf'),)1lJLl1i-:JlflLL~:::LtI'I.!fi~~lJ ~1~fun9m~lJn1~n1riu~LL~j;J1-:J1 

n1 ~~1 L il'l.!-:J1'1.!~1'1.!n1~n1 riu ~ LL~'1I'B-:J ASX Group il f'),)1lJ'YirJ1rJ1lJ~9:::11 ful1~-:J 

Lf')Nfl~1-:J LtI'I.!~:::rJ:::L,)~111~:::lJ1 ru 3 U Lc;)m'U'Yi1:::n1~'; [;J,J'I.!1n1~1'1.!d'B-:J'1I'B-:Jn1nLu-:JLLrJnuVlu1Vl 

I I I I 
qO '" qO .... 4 I c:ro ",..c:I 

Division) VlVl1~'I.!1Vln1nUC;)LL~ Issuers, Participants and Enforcement 'lI-:Jj;]'BlJ1nVl1~'I.!1Vl .. 
~ LL~ L~m riuif'B n1~'I.!C;)'1I'B-:J'B-:J r1 m~') rJ (Regulatory Policy) LC;)rJil1' j;] 'll1~:::fl-:J f')1 'l.!n1 ~n'B ~-:J ~'B 
lJ1 j;]~n1~n1riu C;)LL~LL~:::'1I~ c;) f'),)1wi C;)LLli-:JVl1-:J C.J~11~::: LrJ'lIlJ LC;)rJmfin1~~~1 ~ ru t~ LLn .. ~ 

" 1. n1~n'fJ[;j'-:J~1'Bn1~'I.!C;)uVlU1Vl'1l'fJ-:J Supervision Division 1,xiC;)L9'1.! ~,)lJ~-:Jn1~~C;)~1 

L~'I.!Vl'l.!L ~'fJ n1 ~~1 L il'l.!n1~L~ m riu n1~n1 riu c;) LL~'B~ :1-:J L ~lJ1:::fllJ Ll1i-:J lfl LL~:::~ c;);r'B~1 ri c;)~-:J Lc;)'I.! . .. 
-:Jul1~:::lJ1rul'1.!LLj;J~:::U9:::~'fJ-:Jt~fun1~'fJ'I.!lJ~91nf')"..l:::m~lJn1~ ASX n'B'I.! • 

22 ASX Limited Media Release, ASX Markets Supervision: new structure to 

operate from 1 July (29 June 2006) , pp. 1-11. 
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ASXMS 

" 
3. ij n 1 ~n1 Vlt.!{;l n1 ~ ~ 1 L il t.!'11t.! rn 1t.!n1 ~n1 n tJ {;l LL ~ (;] 1lJ t.! LtltJ1 tI~'fl'l'fl 'I r1 n ~ L{;l tI~ {;l ~'1 

'IJ 

Regulatory Policy Unit (RPU) 'fl'fln~1'1V11n"l1n ASXMS L{;ltl"l::ntl'l1t.!~'fl Board of ASX 

L{;ltl(;]N 

ASX Markets Supervision Organisation Chart 

~ 

ASXMS LUt.!tJ1-';'Yl~n~'fl""t.!L~lJ 1 00% L{;ltl ASX 1t.!~ru::~ ACH ASTC LUt.!tJ1-';'Yltl'fltl .. . 
, " 

100% ~'fl'l ASX Operations pty Limited (ASXO) :n'lLUt.!tJ1-';'Yltl'fltl~'fl'l ASX ~n-nt.! 

," , 
SupeNisory SeNices Agreement (SSA) Ll?ltlVl.,,'1 ACH ASTC LL~:: ASX ~'fl'l¥tJ1.h::nt.!VlihVl 

~'fl'l (;] t.! 1 t.!n 1~'" 1 VI,J 1 ~ L~ tI ') n tJ n 1 ~n 1 ntJ ~ LL ~ (;] ~ 1 (;l n 1 ~L~ t.! LL ~:: ~ ') t.! ~ I'll ~ L~ tI,).;r 'fl 'I 'fl tl1'1 
, , 

LVllJ1::~lJLYltl'lY'j'fl Ll?lm'UY'j1::L~'fl'l~,)1lJ..uI?lLL~'1'Yl1'1~mh::LtI"l!'\n{;ltlVl ASX LL~:: ASXO "I::~'fl'l 

~ {;lVl1 LL VI~'1 L~t.!YJt.!LL~::'Yl¥Y'jtl1 n~ 1 t.!rn1t.!~1'11 (LLN'I1t.!1")t.!, L~1'fl'l~'fl~u mru LL~::L 'Yll") L t.! L~fJ) 1"" 
, , 

"" ,"" "" ., ,,"" • I'" '-.'1 r L Y'j tI'IY'j'fl LL~::L VllJ1::~ lJ LLn ASXMX L Y'j 'fl'Yl"l:: ~ VllJ n1 ~u!JtJ (;]'11t.!(;]1lJ L u1V1lJ 1t1~'fl'l'fl'l1") m LL~:: 

n!JVllJ1t1~ n1V1t.!{;l L{;ltl1tJ¥tJ'fl~'lJ1 (;] ~1'11 ~'fl'l ijVl,J1~ LL~:: 1"),)1lJ¥tJ ~ {;l r-J 1lJ n!J VllJ1t1 
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'" I I I 

~ni~ ri!J~Yl ASIC ~'UJ1~nn~~m'!J'lLr;)tJn1~ Veto L~!J1""1"l'J1lJL~~'lI!JULL~:::L~~!J~!JhJu'l 

., , 

ti!Jnr.nni'l CSO ;'lLu~~u1~1~~'l~r;)'lI!J'l ASXMS ~:::!?l!J'l~1tJ'l1~tJ~n1~~1Lil~'l1~[;]!J 
OJ OJ. 

, , 
4 4 ~ ~ 

1"lt1J:::n~nJn1~'lI!J'l ASXMS 'l!'lL~~!J'lI!J ~r;)tJ CEO "1J'il'l ASX mlJ'D!J(;ln~'l'll!J'lI"lt1J:::m'~lJn1~ 

ASXMS ~'l111~:::1"l'J1lJ¥U~r;)'lI'ilU"1J'il'l CSO ri!?l'il'l~~1'l1"l'J1lJJ~1~LL~:::¥Ulh:::n~n1~tllju'1i'l1~ 
'lI'il'l ASXMS 1""Lnr;)I"l'J1lJiJtl~:::~'YlfiI11Yl LL~:::tl~:::~'YlfitJ~l~ mlJ~:::tJ:::L'J~1~rl1~~r;) Lr;)tJ!?l!J'l 

Lu~ltlmlJ~~nm~'lI'il'l(;l~1r;)~~n'Yl¥Ylu!J!J~L(;l~L~tJ 1~L~!J'l'll!J'ln1~rl1nUr;)LL~ tl~:::n!Jultl~'JtJ 
OJ 

, >-

- n1~rl1nuu1';'YlYlLU~~1m~ih~!J'lI1tJ~~n'Yl¥YlU 

- tlljilli1 "" I"WUff'J~(;l1lJU'YlU1'YlLL~:::~,j1~'D!J'l n1~ 

Regulatory Policy Unit (RPu)231~¥Un1~r.ir;)~'l~~L~!JLLtJn~'J~'l1~~~LL~L~tJ'JnUn1~ 

'J1'l~ LtJU 1 tJ ~1~n1 ~rl1 nu ~ LL~!J!J n~1 n~'J ~'l1~~ ~ LL~ d!J'l n1 ~~'l ~u m lJ Ln t1Joy] n1 ~tllj ~ n1 ~ 
I I I I 

Lnmnu~~n~~~n'Yl¥YlU (Operating Rules) LL~:::n!lLnt1Jm~1 YlLnm-if'il'l ~'JlJn'l~LtJu1tJn1~ 

* ... 
m'~lJn1~!JM::: Independent Director (;l1lJl"l'J1lJvtlJ1tJ'lI!J'l Corporations Act 2001 

, , >-

(1) UI"lI"l~Yl!?l!J'lhiLu~n~~lJn1~vt1!JiJ~'J~Lnm-if!J'l1~u1';'Yl1~milJ ASX 2 u~~ltl • • 

(2) lJl"ll"l~~!?l!J'lhiLu~ partner, director, officer and employee 1~!J'l~m'~L~m-if!J'l 

nU(;l~1Wr'J~ ~1!Jil~lJl"ll"l~1rl1 ~iJl"l'J1lJL~mLtJ'lnU ASX 

(3) lJl"ll"l~~!?l'il'lhlLu~ director, officer and employee 'lI!J'l ASX vt1!Jil~lJl"ll"l~1rl1 ~iJ 
1"l'J1lJL~mLtJ'lnU ASX 

(4) lJl"ll"l~!?l'il'lhlLu~~iJ~'J~1~L~tJ1~tJ~tl~:::LtJ'lIt!~1~qJ'D!J'l ASX vt1'ilil~lJl"ll"l~1rl1 ~iJ 
1"l'J1lJL~mLtJ'lnU ASX 

(5) UI"lI"l~!?l!J~hJLUW·i~lJ~~ UYln1~ ~1!JU(;l~'D'il'lUfi1I"l~-if1'l!?l~ 
'It "" 'It " 

(6) lJfi1fi1~!?l!J'lhlLu~0""~1LL~:::~1~1!J~mm~t1~LPlM'D!J'l ASX ~1!Jil~lJfi1fi1~1r;)1 ~ 
L~mLtJ'lnU ASX LU~L'J~1 2 u) 

23 Eric Mayne - Group Executive Market Supervision Australian Stock Exchange 

Limited, ASX Supervision AIRA Conference (24 November 2005), p. 9. 



123 

~'lLijtJ-.:j'ltJ ~-.:j RPU 9:;~'tl-.:j~'ltl-.:j'ltJ~~n'l~~'lLijtJ-.:j'ltJLi?ltl(;]NhJrj-.:j CEO LL~:;PlnJ:;m~j.!n'l~'lJ'tl-.:j 
ASX LtJL1'tl-.:j~;1~U'l~~'tl-.:jfUC4(;]']j'tlU l~LLri 

- ~J;J.JtJ'lLL~:;tJfU1.J~-.:j ASX rules policy 

- (;]'tlU~tJ'tl-.:jtJLtlU'ltl'D'tl-.:jI1'lPlf~ .. 
- L(;]1t1j.!n'lmm'lJn!)LnnJeyjj;j'l-.:j1 

- Streamlining Operating Rules 

1'(;]QtJ~:;~-.:jrl'tl'tl-.:jn'l~r.r i?l~-.:j RPU nL ~'tl LUtJmj'JtI-.:j'ltJ~futJ~:;titJLL~ :;~~'l-.:j PI'J'lj.!,rtJL9 

L ~tiu ASX Board L ~'tl"''l~U'l~L ~R'lLL tJ:;,J'l L tJL1'tl-.:jLL tJ'J'VI'l-.:j n'l~~ i?l~tJL9L~mtiUn'l~rh~tJi?l 

tJLtlU'ltlj;j'l-.:j1 ~;1P1'J'lj.!~'l ~ '1J LL~:;~'tl-.:jl~fun'l~'tl't,mLL~:;L~tJ']j'tlu9'ln ASIC LL~:;mj'Jm'ltJfJ 
ri'tltJL~j.!'tl 

~ , 
~i?l~tJL9,rtJ RPU ~'tl-.:j;1n'l~mm~t'ltiuww'Jm'ltJj;j'l-.:j1 ri'tltJ tltJl~LLri Market Supervision LYi'tl 
~ , , 
~-.:jtJ~:;L~klLnmtiuj.!'l(;]~n'lni1tiu~LL~ mm~1 Market Division of ASX Yl9:;LLkI:;,J1'V11'1tJ~U~ 

, , 
oQ ........ r.c:l d.... d..:::.l I 14 

'lJ'tl-.:j~~n9~~n'VI~Viti ~'Jj.!(l-.:j~1~'tlnU ASX Legal and ASIC LVi'tlLmtlj.!n'lL'tln~1~(;]1-.:j1 'l!-.:j 

111 tI~ ~-.:j91 n ~l~fu-if'tl'J~ LL~:; ~1 LL kI:;,J1 j;j1-.:j1 Vi'tltJ~:;j.!1 nJLL~ 'J n9:;;1 n1~ L ~ ~ 1 LL kI:;,J1 L ~ 'tl LUki 

-if'tlL~kI'tlj;j'tlltJ~nYlL~LLri ASX ri'tlkl~i?l~kl19 ~-.:jLLhikl'tlkl~1~'tl-.:j~1k1n1~Yi91~nJ'l L kltJ~:;L~klj;j1-.:j1 ~ 

L~m-if'tl-.:j91n ASIC LL~:;f~j.!kI(;]1L~I'l'J1j.!L~kI"l!'tlU .. 

Market Supervision Division Structure 

GM 
Issuers 

DIanna Higgins 

Brisbane 

Eric Mayne " " " 

" " 
GM 

Enforcement 

RobKoopmal 

CEO 

"-

GM 
Regullltory 

Policy 
SUsan Bray 

o 
AS:: 
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ASX djtJj;]f'l1c;)~~n'Ylf~ULL ~~LLm~~ mnLthnJLLf'l::ll1~~ n'Ylf~UL ;11"l ~'Yl::LUrJtJLtltJ .. 
, ~ ~ 

LL ~~ LL~n"lI'fl~ Lf'l n ;~ ~'fl~rJ'fl ~ fU11 n ~::U'ltJn1 ~i~ LL(;] ~ tJUtJ"lU,rtJ~ fI'l1~iu.n'fltJL tltJ'flrh~ ~1 n 
" " I I 

LLf'l::HL'lf'l1t.l~::~1ru 3 U ,rUi~LL(;] ASX Board 1~4'~i~flru::';h~1tJYiLf'lML~'flYi"l1~ru1L~'fl~"lJ'fl~ 

'Yl1~L~'fln~~fbtJfI'l1~LtltJL~1"lJ'fl~ LLf'l::t.Jf'l~~fi~'fl'fln~1ri~'fl~LtltJh.lL~mh::LrJ"1IoJ(;]'fl ASX LLf'l:: 

j;]f'l1c;)~~n'Ylf~u~ ASX l11WW1~rhnu~LLf'l ~~LtltJ"l~~tJ~LL.;j~LLn1~"lJ'fl~ ASX ~"l::~'fl~j;]'flufu .. . 

, ~ , 
ri'flm~"l1nIl1 flf~ LLf'l::Lij'fl ASX ~L~1'11'fl~~~'flcJt1'fl~tJLtltJl1~ij~UfI flf'l LLf'l::Uflflf'lfi~~~ ~1l1'l1t.l 

~ """" 
~ 

LL~'l,rtJ ~ fI'l1~~1 LtltJ~'t)~ 1 ~ n1~t.lnu~'flrh~ L vl1 L VirJ~ nu utJunl1 ~ J1tJL~rJ'l ntJ~1~fu 

n~::u'ltJm~4'~M~~tJ L~rJm~LLth~t.lj;]f'l1~~~n'Ylf~rJ1lJ~'l~~~m~fI'lU~'l~fhm~·1I'tl~ij~uflflf'l 
, ... 

'fltJ 

. .. . 

I II I I 

m4'm ~tJ11 fI'l1~"l1-~vhtltJU'YlL1rJtJ~tJ~1tJVi~1~ ru ~'fl ~1 nm~t.l~::n'flUfl"lmn Yl'fl .. ~ ~ 

L~~1::~~ L~rJllJl~Lfl~m1~o]~LL~~'Yl1~t.Jf'lt.l~::LrJ'lIoJ LLf'l::LtltJlt.lL~rJu~fI~fnM1f1'l1~L~'fl,rtJl~ 
Lfl ~ (;]'t) cJf'l~'YltJ L~ml'ltJ~,J1 'flrh~ Lt.l1~ 1~ LLf'l ::LtltJfi~~~LL~'l rirJ'fl~l111 ~ m~~ 1 L ijtJ~1tJ'1I'fl~ j;]f'l1 ~ " . 

3.3 j;)~1~VI~n'YIr'Yuhj'tl,:sn~ Hong Kong Exchanges and Clearing Limited (HKEx) 

, " 

,:KI . ;~~ .. " . 
• ..... - -:, luI. 

l .. " i.l'~ J",) , 

Hong Kong Exchanges and Clearing Limited (HKEx) 

j;] f'l1 ~ ~ ~ n 'Yl f~ tJ ri'fl~ n~ n n 1 ~LL t.l ~~t.l L~'fl U 2000 Lfl ~"l1 n n1 ~fI 'l U ~'l~"lJ 'fl~ j;] f'l1 ~ .. 
~ , 

~~n'Ylf~tJ LLf'l::j;]f'l1~j;]~1~1~'fl~~tJfiL~rJ~n1~4'~i~u1-';'YlLLlJ (Holding Company) ;~djtJ~r.'fl 

~tJ1~nJ'1I't)~ j;]f'l1c;)~~n'Ylf~u, j;]f'l1(;lj;]n~1~'fltJ~tJfi LLf'l::u1-';'Yl-n1~::~1rnLLf'l::~~~'t)u~~n'Ylf~tJ . ~ . 
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~ ~ , 
111t1L 'WtJ~:;L Yl fII (Wtl'Wilnfi1mU'W(;lfi 1 (;I~~ nYlf'VitJi'W,J1'll'fl~ Lfi n LLfi :;Lu'WVi~'Wl"'ll'fl~,rn fi~Yl'W • 

(;l~1(;1~~nYlf'VitJ~'fl~n~ Hong Kong Exchanges and Clearing Limited - HKEx 

i1",u'Wn~m'W:;LU'W Holding Company L~~t1~n1LU(;l;'WL(;ItI'WLmJ1t1'll'fl~~kl'ltl~1'WYl1~mn~'W 
LL~:;rl~"111rlf~ (the Financial Secretary of Hong Kong)24 l.~nm~tJ~:;mfll~,,:;.yi1m~tJ~~tJ 

~ ~ , 
(;l~ 1 (;I;'fl'll1 tI (;l ~1~1~YJ'WLL~:;i t1J t1J1;'fl'll1t1~'l~~,J1~~'fl (;l n ~1~'fllt~'Wfl L(;Itln1' (;l ~tJ ~:;~-.1I"1Vi,,:; 

L~1~~ h~ rl'l1 ~ LL;-.1 LLn1~ L 'Wmn ~ ~ ~ ntll11'Vi LL ~'li'Wl ,xl-l'l ~ m nU'W(;l ~1 (;I ~~ nYl f'Vi tJ~:; r;lU~1 n~ 
• OJ 

'll'fl~L~n (Globalize Market) ~-.1tJ~:;n'flU~'ltlU1Mmj'fltl 3 

The Stock Exchange of Hong Kong Limited (SEHK) 

Kong Futures Exchange Limited (HKFE) LL~:;u1MYl~'WtJfuc.hn~~nYlf'VitJ~'fl'ln~ Hong 

Kong Securities Clearing Company Limited (HKSCC) 111t1~~~"1nm~LLtJ~~tJLL~:;rl'lU~'l~ 

n"m~"'Wn~1mu'W Holding Company, HKEx ~~m~rl'lU~'l~n"m~~1Li"Ln'fl1''W~ 6 n'W1rl~ 
2000 LL~:;L -n1LU'Wu1MYl" (;IYl:;LlJtI'WL 'W(;l~1 (;I~~ nYlf'VitJ'll'fl~ r;l'l L'fl'l Ln'fl1''W~ 27 n~'W1t1'W 2000 

'll'fl'ltJ~:;L Yl fIIL,x LU'WfII'WtJnfi1~Yl1-.1 m ~L~'W~:;r;lUl1nI11 rl L'fl L ~tI L ~'fl ~'l (;I (;I L~'W~'lYl'W"1 nYl n111 rl ~'l'W 
" " "" iii 

'll'fl'l L~ n ~-.1m~~,J1~~nYlf'VitJL ii'1" (;IYl:;LutI'Wfhn (;I;'Wl 'WtI 2000 111t1~~-.1"1 nm~'l~ r;l'l n'W'll'fl'l 

(;l~ 1 (;I~'fl'll1 tI (;l n ~ 1 ~Yl'WLL~:; (;l ~1 ~ 1 ~'fl'W~'Wflri Lu'Wn 1~L 1:1 (;I L'fl n 1~ L'W n 1~n ~ 1 tI L U'W(;l ~1 (;I • • 

~ ~ 

LL~:;~kl'ltl'l1'Wn1 nu (;I LL~ D~n"~~ nYlf'Vi tl1 'Wi'Wr1i''W (;I LL~"I1-.1 (;l~1 (;I 11l~1~ 1 ~Yl'W LL~:; 111 n~1~'fl'W~ 'Wfl 
\J , 'U " " 

~ 
0.., ~ ., q ..,..,.-.:;:1 .-lCII ~..... ..:I 

n1 ~n 1 nu ~ LL~U at-Yl" (;I Yl:; LU tI'W LL~ :;~~ nYl ~'Vitl" (;I Yl:: LU tI'W n!J Ln nJ"YlYl Ln tI'l nu n1 ~'l!'fl'll1t1 

~~ nYlf'VitJ n1~..n1~:;n rl1LL~:;~~~'flU~~ nYlf'VitJ ~'l~ ti~ n1~1 ,xu1n1~~1'W~1'l1 L ~'fl~ n A'1 

'flri1-.1hri~ HKEx n~~ n n1~~~1 r1i''fl~tJ~U~~,J1~~~'fl ~1 L U'W~1'WL~'fltJ ~:;LtI"lj,r~'fl 
. ~ 

~'l'W~'l~LU'W~1 ~ t1J 1 'Wm~futJ~:;n'W~1,,:;fm~n rl'l1~LU'W~:;LUtiU rl'l1~ LU'WD~~~L,x Ln (;I;'WL 'W 

(;l~1(;1~'fl'll1t1~~nYlf'VitJ~~rl'l1~L~tI-.1~~'fli1t1J~1~1'l1 rir,hr1i''fl'lC.Jn9(;1m~L,xL~tlU¥'fltl ~-.1'W'flm1n 

24 Law and Policy in International Business, Demutualization of organized 

securities exchanges in Hong Kong: the great leap forward, 1 January 2002. 
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n1J'~":;'Yimm~1,xij n11L .jh~~VlU1 UIn~'1 ~~~nVlf'Yicl"~'1 n~~ ~ LL~,) HKEx Ii rff'a~Vi'1~'1u L~tJ ~ LL~ . . .. 
, " 

'ath~ 1n~; '" 1 uL1'a~'1J'a~ n'1 J'n'1 flU '" LL~ In ~'1 '" ~ 1'1 ~'1 J'VlULL~:; In ~ '11n;'a '1J'1 tJ ~')~ ~,J'1 1')~ flU .. . 
0., 0.,..,............, .. 
~'1un~'1Url ru:;nn~ n'1J'n'1 nu~~ nVlJ''Yi mL~ :;~~'1 "'~~ nVlJ''Yi tJ (Securities and Futures 

Commission - SFC) ~U')tJ~'1U~M:;j;h~1 ~ij~,J'1~rl,)'1~fU~"'"l!'aUIn'1~nD~~'1tJ vr~~~~vr~ 
~')~ Ii L ~'a~":;~ j;JJU'1U J':;~Vl fi 11'1'Yi LL~:; L~r~~ r'1~ ~ ntJl1'1'Yi 1,x Ln ~;~LLri In~ '1 ~~~ nVl f'Yi cl" 

'lh~ri'aumJ'fil')u~')~ii"n1J' (Pre-Merger Period) 

" , 
~UM'a'1J'1tJ~~nVlf'Yicl" 2 LL~~ LL~:;~'1,rninu'1l~ 3 LL~~: 1u'll')~u 1986 ;~d~u'll')~ri'aU 

" mJ'rl,)uJ'')~n'' mJ'1 UU 2000 LM~~r'1~'1J'a~~~'1"'VlU 1n~'1 ~:n'a'lJ'1tJ~')~~,J'1 LL~:;~'1,rninu ru~ . ~ 

" 1) P\UM'a'1J'1tJ~~nVlf'Yicl"~'a~n~ - The Stock Exchange of Hong Kong (SEHK) 
" 

" " 
SEHK Lr~ rffuUJ':;n'aUfiJ'n"Lij'aL~'aUL~1fitJU 1986 r.nn n1J'J',)~ [;],)flU'1I'a~P\UM'a'1l'1tJ . " 

I II I SI 

~~ nVlf'Yicl"Yf'a~ nu 4 LL ~~ 1 U~'a~ n~ L~tJ1' In nuJ':;~~ fil1 Un1~r.i' I') [;]~ Ii L Yi'a LUUP\UM'a'1l1tJ~ ~ nVl f'Yicl" . '" 
" LL~:;LUU'a-:)l"lmn'1flUI')LL~fiJ'n"In~I1')VlU1uiurffu (Front-line, SRO organization) ~ULUU~,)U ... . 

, , " 
4 25 4 ~ ... 1 '" 

~U~'1I'a~nD~~ltJ The Stock Exchanges Unification Ordinance 1980 'lI~ ~UL,)~IUU I') 

nl~uI')1,x SEHK ~n'1JI1')n11LUUIn~I1')~~nVlf'Yicl"LLvlLY;tJ-:)LL~~L~m~1~fumJ'J''a-:)fu1umJ'r.i''''~-:) 
'" ," , 

LI') tJ'lI'aU ~')tJ nD~~ltJ"l nflul~ ViI~,J'1yhuu~ucl" n~l~ m J':n'a'1J ItJ LL~ :;fm~n m 1LUUIn~1 "'~ 

LU 1~ 1~ LUUfi J'J'~ LL~:;ij rl,)l~ LUUJ':;LiJ tJU L~tJU ffitJ 

" ~')unlJ'r.i'I')[;]~ SEHK 
" " .r ,ru1~ 'J nr.i' I') [;]~'!IU~I~ nD~~1 tJ~1 ~')tJur';Vl (Companies 

Ordinance)26 LI')tJnl~U'" Li'a~'lJ'a~n'1J'n'1~UI')VlULL~:;r.i''''~J'J',xu ~,)tJVlU" "'Vl:;LUtJU 1-200 ,xu 
III III III III 

, , " 
,xu~:; 1 L~1tJ n I~'a~n-:) ;-:) L~I'1J'a~~1'acJ~'a,xu 1~LLri ur';Vl~~nVlf'Yicl"Yhuu~~'1;n,rutJ'a~1~fu 
lII·tt '" 'II 

mJ'r.i'I')M~'atJl~,J'atJ 1 ,xu L~'aLUUL~I'1J'a-:)n'"lmJ'1')~ (1 ,xUvl'a 1 ~Ylfifil,)I~LUUL~I'1J'a~) LL~:; • • 

25 The Stock Exchanges Unification Ordinance 1980 ~'1lnn 2(1). 

26 Companies Ordinance 1932 (last version 1997) ~'1In~1 2 A. 
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'" I" I 

1~fu L 'el n~."fit'IJn1n ;J1Vi1n11'~'el'lJ1tJt 'IJ(;l~1 ~~~n."f·mr ;'1ij~1'IJ'l'IJ~'lJvl'l~~ ~ 929 ~'lJYi4' ~Ml' • • 
t ~LLriu1';."~~n.,,f·tnr ~Vi1~,J1~ d~'IJ~A'1~~ n." f'Vl 6 ;'1t'l1~11'(lti'lU'el n n'l~."fi (seat) 'lJ'el'lu1';11 

'II 

I "" I 

~~n."f'Vl6YiLrltJ;'el'lJ1tJt 'IJ(;l~1 ~~~n."f'Vl6vl'l 4 LL ~'1 ri'el'IJn1l'l"mn~n11'fi''lJt 'lJn 1988 t 'IJ'lJru:;Yi 

U~U rl rl~ t~~:;L ;J1i'mt 'lJfil'n~'lJ'el'l (;l~1 ~~~n."f'Vl6 n~1 ~'el'l1~fu~." fin1nU'lJt'l~1:n nfOl1 nt'l~1:n n • • 
I -II I 

UfOl'1U'IJ L'flnL"J!'lJL~tJ'l nu'el'l R mYilh:;n'elu ~'Wt'l~1:n nvl'l~~1tJ n11'4' ~t'l1'1'rl')1~ LU'lJt'l~1:n nVl 

~1 n ~ rl'l1~fu ~rntl'el~t'l~1'1~~ rh t ~Ln rn~'lJLLri~J'I'lJ'el'l t'l~1:nn t~tJ SEHK (In ihnu ~LL~LL~:; 
.. 'II 'II 

1.1 n rll''el'l t~tJt'l111'a'l R nl' (The Council) ;'1t1l':;n'elu lA''lm~tJ'I;J1'1~1n n~'elu1';.,,~~ n"'f'Vl6~ LU'IJ 

t'l~1:nn'lJ'el'l SEHK 

2) PI'lJtJi'a'lJ1tJiruru1fi'l'l~,J1 - Hong Kong Futures Exchange Limited (HKFE) 
iJ •• 

HKFE 4'rn ~'1~'lJLri'eln 1976 LL~:;1~futu'el'IJru1(;l~1nf~t ~t11':;n'elUfil'nfOln1nU'IJ(;l~1 ~ 
~ ~ a ~ 

~~n."f'Vl6t11':;LI1."u1';"'L'eln"]j'IJ (the Exchange Company) L~'eltll':;n'elUnfOln1n~mnU~'lJA'1 

Lm~t(;l1'm~ Commodities Trading Ordinance trntJijt'l~1:nntl1':;~1ru 135 1'1tJ LL~:;'el~111tJt~ 

n1l'U1~11''lJ'el'lrlru:;ml'~n11'~1'IJ'l'IJ 12 rl'IJ 

3) Hong Kong Securities Clearing Company Limited (HKSCC) 

t'lm'IJ:;Lu'lJu1';"'~~'1~'IJ(;l1~n!J~~1tJ t~tJijf~u1~Lu'lJtll':;n'IJ (Company limited by 

guarantee) trntJij SEHK LL~:;fi'IJ1rl11''Vl1nhj6~1'11 LU'lJL~1'lJ'el'l~1tJ~:;rli'l t~tJt'l~1:nn'lJ'el'l 

SEHK ~:;~'el'lLU'lJ1Jrlrl~~ijrl'l1~L~m;r'el'lnu HKSCC ~'ltJ t~tJ~,J1~~~n1 n~'eltlDu~n1nu'IJ 

PI'lJ6 n ~1'1 n11'-D11':;n rl1 LL~ :;~'1~'elU~~ n." f'Vl6 1''l~ n'l n11'fu cJ 1 n~~ n." f'Vl6 n11'Lnu fmt1 
'II 

>-

."f'Vl6~'IJ LL~:;~'lLL "''IJ~1~fun11'~'el'lJ1tJt'IJ SEHK ~'ltJ 

4) HKFE Clearrng Corporation Limited (HKFECC) 

5) SEHK Options Corporations House Limited (SEOCH) 
"I II '" I 

SEOCH 4' ~ ~'1 LU'lJu1,;."Yinm\'IJ trntJ SEHK L~~~1'IJ'l'IJ 4' ~ ~'1~'lJd~'el1''el''l fu n11'LiI'IJ 
" 

~1~mrnU'Y~t~nu SEHK 
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" 
kl LtI1J1 tI 5'1 f'l,)1~~1 d:Jklr;l'tl'lij n1 ~~')~ ~') nkl~:::,.d1'11n~1 c;) 1n~1 ~1 ~Ylkl LL~:::1n~1 c;);'tl"lJ1 tI ~,)'1~tJ1 • 

(Comprehensive) L~'tlL~~f'l,)1~ijtl~:::~YlfiI11'Yilkln1m"ll'l..ukll~~1n;~ L~'tlLih~~1t1"lJ'tl'ln1~ 
djklln~1 c;)~~ nYlf'Yith:::~1JL~ n 1 kln1~'lhtl..u1JLf'l~'tlklf'l,)1~L~1C1Jn1')~tJ1Yl1'1 LYl f'l L klL~~ LL~:::L~'tl 

n 1 ~L .jf1~1 ~'1Vlkl"lJ'tl'l ~~'1Vlkltl~::: LI1 Yl (;) I'll 

, 
n~n1~"lJ'tl'l 2 1n~1c;)~~nYlfmr LL~::: 3 ~1,rninuru~ ~'1m:::1J,)kln1~~'1n~1,)r;l'tl'l~1kln1~'tlkl~ 

w • 

L ~kl'l!'tl1J~1 n~ ~1:n n L~~"lJ'tl'l1n~1 c;)~~ nYlf'Yi trtl'tlkl~~::: ~1 L Ukln1nLtl ~~tl LL~::: f'l,)1J~,)~ n~ n1 ~"lJ'tl'l 
'" 

"I I I II 

'tl'l rl m~1'tl1J 1';m1'1~~ c;) L;j'tl L~'tl klnkltl1t1kl 1999 ~'1 LL llkl'tlkl~1 n1 ~Yi~::: f'l,)1J~,) ~1J1';Yll1'1 5 

" " ~'1 n ~1'),rkl r;l'tl'l ~1kln1 ~'tlkl~ f1J ~'tl'l~1 n ~~1:n nl1'1kl1 tI~tJ1 A'1~~ nYl f'Yi trtl~::: LI1 Ylln n~ 1 ~Ylkl • • 
LL~:::m1~1~'tlkl~kljhr'l~~C;) ~'1~:::r;l'tl'ln~1t1Ltlkl~ti'tl~wJl')m~'tlLtl~tlklLf'lN~h'l Lc;)tln1~klc;)1~ . '" . 

" 1 ~klLLYlkl 1 ~Ylfilkln1~~'tl"lJ1t1~~nYlf'Yitr (1 Share 1 Trading Right) Lc;)tI~:::ltl~')~n1J~1kl,)kl 

~kll mJ~~'1~1kln1~LLtl~~tlLL~,) mh'lhri~ ~~1:n n~1~1Hl"lJ1t1~kl"lJ'tl'llnkll ~ n1J1J1';Yl~1'tl ." . 

Global Evolution 1n~1c;)~~nYlf'Yitr~~1mL~'11rJlvi1n1~tlf1JLR~'1~¥1'1 ~1m,J~'Yi,)'1"lJ'tl'l 

f'l,)1~ L~1ru n1')~tJ1 LL~::: L~1J Lin'tl £i1'1 ~') c;) L~,) 1 klfi ~n~~~ nYl f'Yitrvl1~ n ~1'1 L~ n tI f'l L~ n1Ji1' ~.Jtr 
w • • 

I "I I I 

Lc;)tI Lll'Yi1:::n1~LL "ll'likll klI11 f'l~~n~ L~mnklYi~klLLN~1n~klL1'tltl1 ~'1if~r.rtl (;)1'11 Yivi11 ~ r;l'tl'lij n1~ 

Ltl~tlklLLtl~'1 lrJlLLtl 

1. f'l,)1~L~1C1Jn1')~tJ1Yl1'1LYlf'lLklL~~ 

2. n1~Lf'l~'tlkl~1m~kl~'1Ylkl LL~:::n1n ;;1Yi1fi~n~"lJ'tl'l,rn~'1Ylkl(;)1'1'l!1 ~ ~~ r;l'tl~ Ltl1'11~ LL~::: • • • 
." ,.-
~f'l,)1~f'l~'tl'l1n,) 

3. r;lklYlklLL~:::~h 1 ir.i1t11 kln1~~1 L Ukln1~~ ~1 • , 
.::III~ '" ':::Ito.::lll 

4.~~klf'l1LL~:::1J~n1~Yl~~1n~~1t1 

5. n1~n1n1J c;) LL~~ijtl~:::~YlfiI11'Yi Ltl1'11~ LL~:::Ltlklfi~~~ 
'" 
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WI J'LL tl ~ltl (;]~1 ~~~ nVl fYUJ ~'a~ n~ LC;)U WI J'Ltl~UlJ LRN~ 11~'"I1n'a~ rl n ~~hlt~ LL~IN~1 

rl1 h n~1mtllJlJ ~1i'VI~iJ c4n 'a \\'lJ LL~:;tl~:;n'alJn'"lWl~L ~'tl~t)~c.J~tl~:;Lu·l!tnC;)uLRN~~1~1 mJ .. . 
I II I I 

'"I:;~'a~iJWI~L'alJU1uR,)12-1LtllJL~1"lJ'a~'"I1nL~hJV1iJ "df1~~~'tlV1tJ~ (Access Seat)" ~'a~(;]~1C;) 
, " , 

~~nVlf~rJ ~,:jLL~ c;),:j~Vlfin1~'tl~1U'a'tln ttl tJlJ~'tl'"l:;~'a,:j51n1~LLUn'"l1milJ~:;~~1~ "~Vlfi R,)12-1 LtllJ 

" -
L~1"lJ'a~" 'a'an'"l1n "~VlfillJn1~~'a~1U" (Separation of Ownership Right and Trading Right) 

, " 
li11 \\'lJ~1i'Vll~V1~VlfiLtllJlJ1U~~1:n'tl·lJ1U~~'tl A'1~~ nVlf~ rJ 'tl1'"1 hl~1 LtllJ~'a,:jiJ R,)12-1 LtllJL ~1"ll'tl,:j 

~~'a51tl1lJ1'"11lJWI~lJ~~1 ~(;]~1 c;)~~nVlf~rJL~2-I'a ttl L~)tJt) (;] tltl~:;~,:j f01LL~:;~~ n WI ~~1 n~"lJ'a,:j WI ~ • 

~~ 1~lJ 1~1 m~:; rl1~lJC;)lJ LUlJ1U"lJ'a,:j'tl,:j rl n ~ ~,:j LL kllJ'alJ~1lJ11i'VI~~t),:j c.J~U~:; LU"ll tJ'"I 1 n rl1 h~lJ 
'"I:;~'a,:juflJ ~') 1 \\'L ihnlJ~J)1~ LL,) ~~'a2-1 LL~:;~ mlJn1nw1 m~~~~ c;) • 

" 
'"11 n WI~~1N~ mlJ:;~'a,:jlJ 11i'Vl2-I~1"lllJ'"I ~VI :;d:JUlJtJlJ '"I:;~'a,:j'a~J)1ul~ niJ Ln CW"]LL~:; 

I I I I I 1I 

~~n'"l nlJlJ11i'VI~t.!1 V1u~:;n'alJ~~n'"lV11"l~1U I"l~,:j nt.! ;,:j Lij'a LLu~lul \\'n~1mtlt.!lJ~1i'Vl2-I~1"llt.!tJt.! n 

ii I"l,) 12-1 ~ 1 L t1lJ~'a,:j ~ 1 L il t.!n'"l n1 ~ 1 t.! Vl1,:jfi ~n'"l LL fl:;~:; ~ 2-IVllJllX2-I1 n~ ~ ~ ~') 2-1 ~,:j n1 ~TI W-J lJ 1 • • • 

~12-11~tlTI W-Jt.!1vY~ ~1t.!~~n'"lLLfl:;WI~rl1nlJr:JLLfltuL~~~'a2-l1 nlJ ,rlJ~'tl 
" (1) n1~LL1J,:jLLun~Vlfi"lJ'tl~1"l,)12-1LtllJL~1"lJ'a,:j ~VlfiWl~:n'tl"ll1U LL~:;tl1lJ1'"11lJWI~lJ1~1~'a'an 

'"I1nnt.! (Separation of Ownership Trading Right and Management Control) 

(2) WI~"ll~C;)fil,)12-1hJiJu~:;~VlfiJ)1mL~:;~~1"l,)12-1iC;)LLU,:jVl1,:jc.JflU~:;LU"lltJ nnn~~1~'a~ 

~~~lJh llJC~'a,:j~L~mnlJn1~~1L illJ,:j1lJl~1 

(3) ~ 1 L illJWI~ lc;) 1 L ~'a 1 \\' 1"l,)12-1~ :;C;)') n (;]'a WI ~~:; C;)2-IYJt.! LLfl :;~~1,:jTIt.!fi i1 (;] ~ ~') 2-I~,:j WI ~ 

fil,)lJ~,)2-In'"lWl~ 

shares operates as a mutual organization) 

t~u,*') LU LL~,) (;]fl1 c;)~~ nVl f~ rJn'"l :;iJtM,:j ~ ~1'lVl1'l niJ~2-I1 U'a ~ ~'a'l U ~:;LJ) VI ~'a lJ 11i'VI ~ 51 

tl"l~'l~h'l~n'a~lJ LLfl:;lJ11i'VI~iin!J~2-I1m'a'lflJ~mt.!:;"ll'a,:jil~h-Jl"ll"lfl~,:jmh') (Company limited 
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by shares and Company limited by guarantee) ~\lL~2J ~'Cl1(;1\HrnVlfyitr'~\I"tl~\lri'8\1n\l~£lLlJ 
" 

lU "tl'8\1U1-';Vl~ nLfOl Nh\l r"l'l 12J L UlJ L~1 '11'8\1 L~HJ n1 ~ti'8 ~lJLlJ~ ~ ~'l lJj;j 1\11 nlJ LlJ '1l ru:;~ n 1 ~ 
" " ~ 1 L U lJ \l1lJ LL 'Cl :; in ~ ru:; L'il Yi 1 :; '1l '8 \I '8 \11"1 n~,r lJ" :; L UlJ 1 U LlJ in ~ ru:; ~ \I ~ n ~Vi Vi 1 \",11 Vi ri '8 

~'ClU~:;LtJ"lllH'l2JnlJ (Cooperative or mutual enterprise) 

L~1'1l'8\1i'l2J nlJ,rlJ (Mutually-owned exchange) L~tJ-rt'l lu LL~'ln1~~1 L UlJ\l1lJ,,:;rl'8lJ6ih\ln 

fOl'l12J ~2J~lJfiLL'Cl:;U~:;~1lJ\l1lJnumj'ltJ\l1lJ''8\1 f~'8£l L~ 2J'8 ~\I L(;1tJ~'llJ L ~ n iLL~'l L ~1''8\1'8\11"1 n~ 
a " "1;1 

(Owners of Enterprise) Ur"l fOl'Cl ~n~1lJ1" Iii ~~lJL"n1~lJ~lJLtJU1tJn1~~1 L UlJ\l1lJ (Decision-. " 
makers) LL'Cl:;U fOl r"l'Cl ~fuu~:; LtJ"ll1f~1'8L-nu1-n1~"1nfi~n"''8\1'8\1l"1m (Direct Users) l1'mUlJ . " . 
LJfOlr"l'Cln~2JL~tJ')nlJ (the same persons) ~\lmru"tl'8\1~'Cl1~~inVlfYitJ1lJlULLUUL~2J LJr"lfOl'Cl 

c;i\ln~1'l£l'82J~2J1tJti\lu1-';Vl~inVlfYiu~ LUlJ~2J1:nn (Member Brokerage Firms) ~\ln~1lJ1" LlJ 

n1~Iii~~lJL"'8'8m~tJ\I'Cl\lr"l:;LLlJlJ fhulJlum2JfOl:;LLlJlJ~~1~2J1:nn~~\lntJn~Vlfi 1 L~m 1 L~'l~ 

L~tJ ~'llJ2J1 n n n1 ~9 ~ ~\I r"l ru:;n n2J n 1 ~~1'8 ~2J1 r"l2J L ~'8 L UlJ'8\11"1 n ~n 'Cl1\1LlJn1 ~mr\l L~ tJ\I L ~ '8 

" n1~lJ~ ~'ClU~:; LtJ"ll1f'1l!l\l~2J1:nni'l2JnlJ !l£l1\1hri~ ~Vlfi j;j 1\1 1 L~~1tj L~m'ilYi1:;~Vlfi r"l'l12J LUlJ 

L~1'1l'8\1 iJ~12J1~Cl L'8lJ~1'8ilJ~ ~ nlJ1JlL Vim n1~tJm~ nr"l'l12J LUlJ~2J1:n nnlJ ~'Cl1 ~~inVlfYitJ1lJ • 

, , " 
u1-';Vl~i nVlfYi U ;\lIii'lLL VllJVilJlfu n 1nLj;j\lIii\l LUlJfOl ru:;n ~~2J n1~U1-';Vl~'llJL ~ Cl.) ri2J1"1 n~2J1:n n 

LL'Cl:;~1 L UlJ\l1lJL ~'8 ~'ClU~:; LtJ"ll1f'1l'8\1Iii'l L '8\1 LUlJ~1 ~ '1! 

" '8£l1\1hri~ "1 nn1~~1 L UlJ\l1lJJl'ltJLfOlN~¥1\1'8\1l"1n~LlJin~ru:;tj ri£l'82J ~'8\1Cln fOl1 ~wr\l .. 

n~111'YiLUlJ~'Cl1 ~~inVlfYitJ1 m.J~ Ln (;1"1 n n1 ~~'l2J Iii'l nlJ (I ntegrated Exchange) ~\I" :;u~:;n!lu 

luJl'ltJ SEHK, HKFE LL'Cl:; HKSCC ~n~mlJ:;n'Cl1mUlJu1-';Vl'Cln-1J'8\1 HKEx L~tJn1~ti'8,xlJL~2J " . 
~ ., " ..,::. J' 4 ... cJ .c;I ~ '" .J J'., I 

100% "ll\l HKEx ~(;1 ~n" (;1 ~\I"tllJL2J!l'llJVl 6 2JlJ1 fOl2J 2000 111tJ ~~n!J~2J1tJVl'8'8 n'1llJ ~~2J the 
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* Exchange and Clearing Houses (Merger) Ordinance tl'1t1trl~,:aljr'1'1'11'el'l HKEx Group djlJ 

100% 

100% 

100% 

~
'FE 

100% 

IIKCC 

'elth'l hn~ n'1~UfULrlN~r'1'1 huJ~lJ'~::U~::~U rl'J'1)J~'1 L~'"I1~ n (;\'el Ld'el~ n'1~91'1'J'1'1 

Lrl N ~ r'1'1 n'1~ul'~'1 ~~ L ~)J'1::~)J (;\'el'el'l rl n ~ LL~::~ '1)J'1 ~rl J;]'elU ~ lJ'el'l l' J;] rlU ~::~'1 rl "lJ'el'l n'1 ~L UlJ • 

I I I SI 

LUlJ~ n~i1'1)J'1 "'~n'1~Vi-rl'Jtlul'~'1 ~91'1 n'1~LntI'J nu rl'J'1)J-n 1'1 LLtJ'IYI '1'1 ~ ~U~:: LtI"lllJ1~) lJ'el n'"l'1 ntl'-"lJ • 

L~)J"1I'el'l SEHK and HKFE n~'1~'el'lrlntlm~n1u~'JtI 
'" 

H KEx 1~~ n'1 ~,j'1~~ nYi fVHJL -ii'1'"1I'1Y1 ::LU tllJ llJJ;] ~'11'1~ ~ nYi fYl £J'1I'el'lI1l'J L 'el'l Ld'el1'lJ~ 27 

ijrllJ'1t1lJ 2000 ~'1~)J'1~m~)JLL(;\~::~'1t1"'l::1~fu-ii'elL~lJ'el1 '-"fUL~lJ~'1lJ'JlJ 3.88H$ nUn'1nL~n(;\'el • 
, " , 

1 '-"lJ LI'1t1~'1lJ'JlJl"h'-"lJVi~n'1~~'1nI'11.n'-"nu~)J'1~m~)JYi'l'1l'el'l SEHK and KKFE mJVi 935.2 . . .. 
LL~:: 400.8 million$H (70:30)27 

" I I I 

LL(;\L~)J,rlJ SEH K LUlJ~kbtl'l'1lJVil1'1~U'1Vi rl'1 nu 1'1 LL~fi~fi'"l~~ nYlfYl£J (~'1lJ~U'1) L Yi'ell1'1 " . 
~U'1~'ellJ)J~~'1'"1 ::fu~~ nYlfYl £J"1I'el'lU~U rl rl ~ 11'1 L if'1'"1I'1Y1::LUtllJ llJJ;] ~'11'1~~ nYi fYl £J LL(;\Jl '1t1~~'1 • • 

mnLU~luLL~'J rl'J'1)J-n 1'1 LLtJ'I Y1'1 'I ~~U~::LtI"lliJU'ellJ ~'el'lLn l'1~lJn~ru~ HKEx llJ~'1lJ::Holding 

* The Exchange and Clearing Houses (Merger) Ordinance (Pif)3../fQmmL~n LL~~ 

UY11Jf!J~Pif.J7 ~Lrfcniff).JhJfJ~'l'IJn!JU3../ftJ SECURITIES AND FUTURES ORDINANCE). 

27 Lawrence Folk, Asian Development Bank, Demutualization of Stock 

Exchanges Problems, Solutions and Case Studies (2002), p. 244. 
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Company rA'~~n1~,J1'\!I~n'YlfYHrL-n1iOl~'Yl:;LUtlt.!~~1~~~n'Ylf'Y'l~~Lth.J1J1-';'Yl~n-1J'e:J~~'JL'e:J~ ~~ 
'II 

t~ mJ n ~~'J hhL~'J iOl :;tlI'e:J~ ~1t.!n1 ~'e:Jt.!~'1i L ~t.!'l!'e:J1J t~ tI~ ~"1J'e:J~iOl1 n n ~~~ n1 ~~ ~ ~:;~.yh~,J1~ LL 'Ylt.! . 
0-

n~~~1J1-~1~u~::n~~~n'e:J,xt.!"1J'e:J~ HKEx LLj;J~1~f1JnnlHl Securities and Futures 
~ \J "CU 111 

Comm ission (SFC) ~1'e:JWW'JtI~1t.!iOl ::LUt.!~ kH ilt.!m~ n ~::1J'Jt.!n1nL~:: ~ LL~ n1~L -n1iOl ~'Yl::LUtlt.! 
'II 'II 

~~n'Ylf'Y'ltJ"1l~~ HKEx LL'Ylt.! SEHK ~'JtI~'JL'e:J~ (nYl1'lXt.!"1J'e:J~ HKEx ~t.!hJLL~::~~~~~ HK$18.95 
, 'II • 

~~ ~ ~ ~ I'll ~~ LUt.!~ L"'1 "1J'e:J~)J ~ rhlh:: LiJ t.! 1 t.!·lh~ ~::~~1~~ ~ n1 nL lhnJLL~:: Yl'J1J ~'J)J LL~::~ 1t.!'J t.! 
cu 'V '\l cu 

* YlnJ::mnJn1~"1J'e:J~ Hong Kong Exchange and Clearing Limited (HKEx) 

YlnJ::mnJn1~'1J'e:J~ HKEx iOl::tlI~~~n1~~1Lilt.!n1~m~t.!ttl1J1t11t.!~1t.!j;J1~1 'e:Jth~iOl1-~{~ 

~~1J~::n'e:J1J~'Jtln1~ih~t.!~n~tI'Ylfi'Yl1~D~niOln1n~t.! )J1~~n1~ihn1J~LL~D~niOl~~n'Ylf'Y'ltJ n1~ 
liI .. cu liI 

, 0-

1J1-~1~{~n11f'l'J1~ L~m ~'J)J ()~ n1~~1 L ilt.!~1t.!~1t.!~~niOl j;J1~1 t~tI~1t.!'Jt.!"1J'e:J~ Yl nJ::m~~ n1~1 ~il 
" " ~~1t.!'Jt.!11~~t.! 15 Ylt.! t~tI~LL'Ylt.!~1t.!'Jt.! 14 Ylt.!tlI'e:J~'bJL~~1iOl1nn1nUt.!~1J1-~1~"1J'e:J~~~1~ 

'II 'II 

, " 
Government of the Hong Kong ~1'e:JVlLnL~tlnm~~n1m~~il~1 "m~~n1~~LL~~~1.h::ttl'l!,r 

, , 
..J. d oICII 0 "" q .. , !/4!.1 ~ 

'1J'e:J~~1D1~nJ:: Public Interest Director" ·~'Jt.!'e:Jn 6 Ylt.!'YliOl::'Yl1~t.!1'Yl~LL~~1t1~rI'e:J~t.!"1l'e:J~'e:J~Ylm 
'II 'II' 

, , 
4dII..:.I q , !.I41/ .ell 

~~'e:J'YlL~1L~tlm1 "m~~n1~~LL~~~~'e:J1JLL'Ylt.!"1J'e:J~~rI'e:J~t.! Shareholders Return Director" L~'e:J 
'II 'IJ • 

" Ao "0 """ "'" q Cl , .... 

'Y'I lOll ~ nJ 1 "11 n ~ LL'Yl t.! LL ~ :: "11 t.! 'J t.! "1J 'e:J ~ n ~ J' ~ n 1 J' LL ~ 'J n Yl ~ iOl :: ~ 'e:J ~ )J n 1 J' 'Y'I iOl1 J' nJ 1 LL ~ ~ ~ ~ 
'II 

I I II I 

Yl nJ::'e:J~m~)Jn1n TIm11~,J1Vl ~ ~~t.!1iOl1 t.!-nt.!~'e:Jt.!"1J'e:J~ n1 ~1JljU~~1t.!m~ ~'Jt.!j;J1~ 1 L TI'e:J Fl'J1~ 

~:;~'Jn1t.!n1~1-~1J'{~nlJ'j;J'e:JLU 

~1D1~nJ::'l!t.!~1'e:J,rn~~VJt.!~'JLULL~'J tJ~QUJ'::~-lrl~1r)'1!~nU~::n1J''1J'e:J~ HKEx Jl1t1~~~n1nLU~ 

J'U ri~'e:Jn1~~1Lilt.!D~niOl LL~::~~1~ ~~UJ':: ttl'l!,r~1'e:J ih h~'e:J1J LL 'Ylt.!j;J'e:J ~()'e:J,xt.!'1J'e:J~ H KEx 1 mc1l ~1 n 
\J" '" " 

* ,0-

f'lnJ::n~~~n1J'~m~t.!'e:J~tlLL~::LLj;J-.l~~t~tI the Financial Secretary of Hong Kong 

ih~t.!~~1~~1~n 77 '1J'e:J-.l the Securities and Futures Ordinance: . 

http://www.hkex.com.hklexchange/orglistlboardirect.htm 
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iJm1U1:;"lI1~lJ~1JjfL~mflUa'WA'1LL~:;ulm~~h~1 L ~tll ~ ~~~VJ'W~~tl~n A'1~'Wl~ LL~:;iJrl~1lJ 

L~tlJ'W1W;]~1(;11~LLri Cash Business Unit, Derivatives Business Unit, E-Business and 

Information Unit 

, 
~1nYi The Financial Secretary of Hong Kong U1:;mPl~1~:;,;]tl~iJm1uJjlUI;]~1(;1 

~~n'VlfYiu ~~dtl~"1Itl~ LrlN~11~tl~ r1 m m1LLn1 .. lJ niJ~lJ1tJ LL~:;lJ11;]1m1L ~tl'1J4' (;1 LL~ :;i:Jtl~fl'W 

rl~1lJL~tJ~~h~1 ~~LU1LLmlJ~h~1 ~,;]tl~~1LU'Wm1U1:;ntlU~~tJ 
I " " " 

1. m1ufuLU~tJ'WLrlN~11~'1Jtl~I;]~1V1~~n'VlfYitJ1'WLlltl~,;]'W~~tli'WYi'WJ1'W L(;1tJm1LLU1 

1ul~n~1mtl'Wul';'VliJ ~~tl~'W LL~:;4' (;1 n11mU1~lJn~ m1'1Jtl~ 1;]~1V1~~n'VlfYiu LL~:; 
" 'II • 

o.., ........ ,d,q t.ol/ .... 

~ 1 'Wn~ nu '1)"lI L(;1lJ L '1J1 V1~tJ n'W 

2. ~~L~llJL~lJL~lJLrlN~11~'Vl1~m1L~'W L~tl~[;J,J'W11:;uum1ul~114'(;1m1rl~1lJL~m 
~1'W~1~1 ~ (;1,;] 'WVJ'Wm1~1 L U'Wm1 LL~U~ rl~U 1:;ntlU n~ m1tl th~iJu 1:;a'Vl fi 1l1Yi 

3. ufUU~~~~tluJjlULrlN~11~ niJ~lJ1tJ LL~:;lJ11;]1mm1n11 flU ~LL~~1n~~~ n'VlfYiu 

L ~tl~11~ rl~1lJLL ~~LLn1~ 1 ~ flU LrlN~11~ m1rhflu (;1 LL~ LL~:; m1~lJ rl1tl~ (:.J~U1:; LtJ"lIlJ 
'II • 

" U~~U'W HKEx 1~u1~~ n'VlfYiu'1Jtl~ (;]~ Ltl~ L -ii1~ (;1'Vl:;LiJtJ'WLL~:; (;lLL~ m1~tl'1J1tJ~~ n'VlfYi U 
• 'II 

" ", 
'1Jtl~l1~ SEHK, HKFE LL~:;n~lJ~1~n~nu'1)iil1~~lJ(;1 LV1tJ'Wtln~1nm1Yi HKEx Group ~:;y'h 

, , " 
ml1Yi rl1 flU (;1 LL~fi1n~ LL~~ 111 rl f~ n~:; LtI'W~ rl1 flU V1 LL~ L 'll'WL~tJ~ fl'W ~~11~ (;] ~ 1;]~1 (;1~~n'VlfYi U 

'U 'II ~ \J 'tJ 
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3 ~'lJ1F1~ 1999: the Financial Secretary 1.h::nlPl-if!lL~'IJ!lLL~::rh"~'IJ"''lJttJUltlnl~ 

U~ tU (;l ~l "''YJ'lJn~tl~-lUU~::~l ru 1 'lJn1~~1 L \j'IJn1 ~ 
" 30 n'IJtJ1tJ'IJ 1999: u1-MYI~~l~n'1J!l-l(;l~l"'~~ nYlt'YurL~h-l~l'IJ,)'lJl1-l 2 LL 'I-i-l (;ln~-l~-ll-l ~ 

!l!ln L~tJ-ltVlm~'IJ'lItlul'IJ~~nn1mu~~uLL~::F1,)u~,)l-lnlOln1~!l-l SEHK LL~:: HKFE 
" 

31 ~'lJ1F1~ 2000: (;lnnfl~l-llm~tl~!l-lt'Un1~LLU~lU~-ln~l,) 

30 n'IJtJ1tJ'IJ 2000: HKEx L-ifl1Ol"'Y1::djtJ'IJ~~nYlt'vitJ1'IJSEHK 

i'IJ(;ltl'IJ~lRrlJ~nU~::n1~ ri~!ln~l-l~~l~n~tl-l!l!lm~tJ~!l't,mnlmU~tU 75% ~'lJ1u 
(;lll-l~ ~::1J 1 'IJ,tl (;l n~-l tl th-l hri ~ ~ ~ n n1 ~~l R rlJ~ ~!l-l nl~'IJ'" 1 'lJnfl ~l-lltJ ~IOl::,j rlJ C1J~~1!l 
LU~tJ'lJLLU~-l LLm '!I ~tl m::u,)'lJn1 nLU ~~U ~!l-l ~l L \j'IJnl ~!lUl-l tu i-ll~ LL~:: Ltl 'lJfi~~l-l ~!l '" FI ~!l-l 

" 
ml-l nfl ~~lmL~::~~ n n1~nl nu r:1 LL~ nlOl n1 ~~~ ~ ::V1!l'IJUYlU1Y1 'lJ!l-l n1 ~LtI'IJ~ ~ l-l FI ~!l-l r:1 LL~ 
tJ~U~:: ttJ'lItI'!Itl-l~lfil~ru:: t", tJ~ l-lumr 

" 

n1m~mu~tJ'IJ~'lJL~l-lnu~'lJl~).]"1I!l-l HKEx l~rln~!l-lm~il1l~,)'IJ~nl~'IJ'" LL~::ml-lnFll~'IJ~ 
~ iii ~ iii 

,''' ... I 

U~::d~'lJLL~,) ;-ll 'lJ'i'IJ(;l!l'IJi11Ol::~!l-l~ m::u,)'lJn1~U~::d~'lJLL~ ::nl~'IJ"'l-l ~ ril"11!l-l~'IJ 1 mJ ;'l FI,)ll-l '" . 
IOl1--l LL ~ ') n~ l-l~~l~ n LL~:: (;l ~ 1 "'~ ~ nYl t'Yi tl FI,) ~IOl:: ~!l-lmn 'rtl LL ~:: (;l n ~ -l n 'lJn!l 'IJ~,) tJ n'IJYI n ell tJ • • 

, " , 
n!l'IJVilOl::vlln1~u~::d~'lJn Fll~n Flt'-l IOl'IJ~ l1lV1lmL~,) 1~-if!l L~'IJ!lVilOl::~ "'~ ~~l-l ~ ril~'IJ"1I!l-l~!l-lU 1-';Y1 . '" . 

" m::u,)'lJn1mU~tULL~ ::FI,)U~,) l-l nlOl n1~l!'IJ ~!l-l ~l L \j'IJn1~ IlltJ 1~ nfl~l-lltJ~l ~')tJU 1-MYI 

" " ~,)tJ Companies Ordinance LL~::~::LijtJU';)fiU~u~r;il-l111-l Takeover Codes LL~::i'IJ(;l!l'IJn1~ 

" 1) ~!l-l~n1~!ltlnL~tJ-l!l'IJl-l~L ~'IJ"ll!lU'1Jtl'l~~l~nl!'IJ ~!l-l LtI'lJL~m-ifl'l~J1n 1).],J!ltJ n~l 3 • " , 
1'.J 4 '1J'a-l~l'IJ,)'IJ~'lJl1-l~l-lVlVi~~Y1fi'r.ltlm~tJ-l • 

I I I '" 

Pll~ L ~'a 1 ~!l!l n pi1i-l~'l~ tJ~,j-l RU ml-l n ~::u,)'lJn1nL~::i'IJ(;)!l'IJ~'l n~l,)Vi~ n1 ~(;) n~'l n'IJ ~') l-l ~'l 

L1!l 'lJb~'IJ 1 ~ L~tJ') nu n 1 ~~') ~ nlOl n1 r (tl Ul'l L 'll'IJ n 1 ~t'U~!l'l FI ') 1 m tI'IJ~ ~l~ n "1I!l-l HKSCC, 

SEHK's clearing house) 
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3) n 1 ~U '1! '1J~ n!J~~1U LLrl ::n!J Ln ruryJ~ L~U'J-if'el~'eltJ1~ L ~~1::~ ~ L ~ 'elvi 1 n1 ~LLnl 'lJ 

U'YlU '1! '1J~~iJ'el~ L~~ L ~'ell 'IX n1 ~~1 L il'IJn1~LLtl~~tlLLrl:: f'l'JU n" n1 ~"lI'tl~ ~ rl1 ~~~ n'Ylf~ tJ [;J1~ 1 

111ul~u11t'Yll ~,jl 'lXdj'IJltl'eltJ1~iJtl~::~'Ylfi~~ LL~::~1~1~(1 ~1 L il'IJ~1'IJ1~ 'IJ'Yl1~tl5u"i 

-11= -SFC 
Hong Kong Exchanges and Clenring Limited 

IIEt 
Fono(" l" 
SEHK m~mb~ ... 

FOI-ml'T 
HKFE m~mb~I'S Public 

HKE" 

HKS CC SEHK HKFE 

SEOCH HKCC 
28 

The Exchange and Clearing Houses (Merger) Ordinance
29 

n!J~~1u'Uuunl~~nu'1!~~'lJl'IJL~'tl'IJ~~111~'lJfi 2000 ri'el'IJ~,, :: iJn1~~1Lil'IJn1mtl~ 
~tlLL~::f'l'JU~'J~n" n1~ 1 'IJ~ n L~'el'IJtl ~~1 L~U1' ~ ~lh::fl~ rol'1J'el~ n!J~~1U L~U L 'U ~1 ::U'YlU '1! '1!"i'1J'el~ 

n!J~~1Un1~f'l'JU~'J~ (Merger Ordinance) 

~~n'Ylf~tJ LU'lJu11t'Yl"~'Yl::LUU'lJL~uiJ~,j1~~'el~iJ~,j1~tl5~m~n!JLnruryJ LLrl::"::~1~1~m~ 
I ," 

'Yl::Luu'lJl~[;J'elLiJ'el SFC L\1'IJ"lI'elU~1~m::U'J'lJn1~Y1n!J~~1uri1~'IJ~ ~~i1 

Section 13: ri1~'IJ~mru~ HKEx ,,::vi1m~"rn'Yl::LUU'IJ~~n'Ylf~tJ LU'lJu11t'Yl'"lIn'Yl::LUU'IJ 

LlnUiJ~,jl~ ~'el~iJ~,j1~tl5u"i m~ n!J Ln ruryJ LL~::" ::~1~1~(l" 1n'Yl ::LUU'lJl~ l'im~'el SFC L \1'IJ"lI'elU 

LLrl::iJ~1'IJ1" l'IJn1~L -if1ri1nu~LL~ 1'IX HKEx vi1~,j1~'1J'el~~'IJ[;l1~n!JLnru"~ril~'IJ~~'JU 

'" t . I 

Section 13(2): ri1~'lJlnl'IX SFC ~'lJiJ~,j1Y1'IJ'elnm;j'el"1nm~ri1nu~LLrl HKEx L~'el~ 
OJ 

[;Jl~1 riu~ ~'el~4' ~ n1~nu f'l'jl~i In LLli~'Yll~ ~rltl~::LU"lIU~'el1" Ln ~~'IJ~::~~1~ ~rltl~:: LU"lIU'1J'el~ 
HKEx 1 'IJ~1'IJ::~ LU'lJu11t'Yl" ~'V1::LUU'IJ nu U11t'Yl~Yi1~,j1~LU'IJ~ ~ LL~ f1'JUf'l~ ~rl1 ~~~n'Ylf~cl" 

.u 'U 'U " 

28 Stock and Securities Commission http://www.sfc. hk. 

29 The Exchange and Clearing Houses (Merger) Ordinance ~ll1ln 13. 
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(Controller) )'lmt1~u1';Yl~ti1 ~L~tJ');;'a~ (Relevant Company) nut.J~lh::LU"ll\J'tJ'a~m)'n1nu 

~LL~u1';Yl~ti1 ml-Jfil,)1l-JL\nJ1::~l-J (~1l-J~n1~tiI1lLti Section 34 of the Stock Exchange 
~ ~ 

Unification Ordinance) ti'an'"l1nil ~~~"l1nm),I'I,)U),,)l-J LL~::{I1lLI'IN~~1'1Lm.h1~~l-Jl1lnl~iJm)' 
I I I "'" I 

LLll~~lJ1Yinti LYi'alm~LiiC;)I'I,)1l-JL~~'tll-J~1ei1;'atinti),::~~1~~lJ1Yi"ll'a~ SFC LL~:: HKEx Ltin1)' 

ti'tln"l1n~ u~iJlh::L~ti'tJ'tl~mnUti Recognition of Exchange (SEHK) Controller ~~'a 
, 

.., "'~ ~~ ~ .o=:I.d 0 0 <Q IV .... .-

m )')'U)''tl'l~ mti:;"ll'a~ t.JYll-J'aYlfiYi~~),'al-Jmti1"l fil')U fill-J m),C;)1 L titi~1ti'tJ'a~ ~~ 111l~~ nYl),Yi U LL ~:; .. . 
I-

~1l!m.rnUC1J:Ji (Exchange Controller) LI1lU~1l-J Section 3 "11fJ.m{]UJJI~fJ1Y1Ji1nTUlJl11"'tHhJJ 

1Jf1f1~ 7.1117 7.lJm~djlJ Exchange Controller "11fJ.Jf;1~ll11utfnYlfw~ ulnmth'i1nl~f1J~fJ.J~r:nlJ:: 
~~ 

dJlJ Recognized Exchange Controller (REC) "l1n~1l!n~1ti SFC ~1~fu~ru~l-Ju'1iill!ti 

"l:; t1f'a'l LUtiU PI PI~ PltiL~tJ') ~1'rlnl-J n'WLutingil-J~1'rl~l-J1 Pll-J~~1l-J1 ),C1iJ~Ylfi'a'a n L~U~l-J1 n n~ 1 • • 
35% ;'WhJLti,)1)':;mnh::"lll-J~,) hJ'tJ'rl~~~111l~~nYlfYi~ ~'1 LUti~lJ1~'tJ'a~~1l!n'l1ti SFC L 'Wm)' • 
n1~'Wl1ll'lru~l-J~LL~:;d'atil'11L~'afu),'a~m),Lu'W REC LI1lUYl1'1m)' (the Financial Secretary) n • 
"l::rh~'Wc;);;'au m~ti'lJ'a'l ~ ru~l-Ju'1i ~1'11 ~ n~')u ~'1~1 n LPI ),~1 nticl'tll-JmYlM'Yl1~'rl1 C1J1 LI1l UL 'W 

" '" I I 

Lu'tl~t1ftin~Lnrueyf~1'a;;'au~u'1iiln1~tiI1lL~ HKEX L1l-JLU'W REC (;~ HKEx cl'al-Jl~fum)'fu)''a'l 

LUti Exchange Controller LLl.l'W'a'Wml-Jl-J1~),1 59 (2) "ll'a~n~~l-J1U(;)'1ngi1,)) 

Section 4-6 1~n1~til1l~fim)'um~n~1'aCl'rlI1lCl'a'Wm)'fu),'a'l~mti::'tJ'tl~ REC LL~:; 

n1~ti~~1U 1'1 fil~~"l:;L Uti ~i1~1ti1"l Pl'JU Pll-J m),~1 L il'W~1ti'tJ'a~ ~ ~ 111l~~ nYlfYiu1 tingil-J L~m -if 1~ 
~ "Ij , 

lJ'a U"l:; t1f'tl~ lcl;'fu )''tl'l~1'a L l1ti'1I'a U"l1 n ~ 1l!n~1ti LI1lU n1 ),~1~'a nUYl1~ m ui'tl 'W LI1lU n1~til1l 

PI ru~l-JU1i~1t1f'tl~ LUtiU PI PI~ PltiL~tJ')~~'a ),,)l-Jnuu fil PI~~ti~~1l-J1 ),C1L-n~YlfiL 'Wm),'a'an L~U'I L ~'tl ~~ • • • 

~ ~ 

j;j')fuu )'::ntil'l,) 1l-J L u'Wfinl-J 1'I,)1l-J LiJti)':; d:i uU'tJ'rl'l f'I'W~ n ~ 1'1 m ),;'a "ll1U~~ nYl fmJm-1'1 il LL~:; .. 
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~~1.h::LtJ"J!,J"1Itl'l~,;)kl~'nJ LUkl~1~'lJ VI~ n m~~1tJ1 Rtl ~~1.h::LtJ"J!,J"1Itl'l~,;)kl~,;)lJt1tllJtl~L VI~tl 

~~U~:: LtJ"J!m1kl L~"1Itl'ltl'l ~ nr LL~::m~nr::Yh L~1 ~~1 ~';)tJ rl,;)1lJ~'"I1'(;1 LL~::Lukllu L ~tlU~:: LtJ"J!,J 

"1Itl'l~,;)kl~,;)lJ '"I::hJ(;1ntlt1111tJLI1frl,;)1lJfu~~LL~u~::m~L~ .. 

The Stock Exchange Unification Ordinance 

Section 34: n1V1kll'llJ1 (;1~n1~4'I'ln1~rl,;)1lJ-n I'lLLtJ'I'Vl1'1 ~~u~:: LtJ"J!,JL 'Vh~ LUkl 1 ul~ nrru~ 

HKEx L -if1'"11'l'Vl::LutJklLkl(;1~1 ~VI~ n'VlfYiu"1Itl'l j;j';) Ltl'l 

, " , 
n1~n1V1kl~ LrlN~11'1n1~n1nUI'lLL~ L mJvlLn I'l~kl Ll'ltIL 'UYi1::U'VlU1'VlVl,J1Vl n1 ~n1 nu I'l LL~ .. .. 

~ 
SUNeillance, Intermediaries Supervision LL~:: Listing and Corporate Finance Function 'lI'I 

LL kl,;)'Vl1'1 ~1 L Ukln1~~~~~ i'lL ~tl hlL \\'Lnl'l rl';) 1 lJ-n I'l LLtJ'I~ LUklU ruVl1~1 ~ ru Rtl n1~,;)1'1 LL~kl Lrl N'I1kl . '" '" 

Vl1tl4' I'l ~'1V1tbtJ'I1kl'Vl1'1fi~n'"l L~m nU~W~'1 LL~ ::u1'n1 ~ Lklr)kl-if1'1V1,J1tltl nlJ1L \\'i I'l L '"Ikl~~ I'l ritlkl~ • • 
~ I I ~ 

'"1::4' I'l j;j'lVllJ'I1kl~1klii1 nu I'l LL~ LL~:: (;1 ~,;)'"I ~tlUfi ~n'"lVl LTl tJ';)-iftl'l c;l'l n ~ 1';) L~ tJu~:: L~klL VI~ 1 il .. . 
'Vl1'1 n1 ~nUWthtJ'I1kln1 nu ~ LL~1l1 rl f~'"I:: rfItl'l1';) lJ n klVl11tl ~'1 Lrl ~'1 ~ 11'1 LL~ ::U'VlU 1 'VlVl,J1 ~"lItl'l n 1 ~ .. .. 
n1 nu ~LL~~'"I:: Ln ~~kl1l1tJVI~'1 n1~LLU~~U LL~::rl,;)U~,;)lJ ~';) lJ ~'1 n1 ~LLU'l LLt.JnVl,J1~~::VI~1'1 SFC & .. .. 

" , " 
tlt11'1 hn~ l~ii m ~4' ~ j;j'l rl ru::tlkln nlJ m n ~tl rlr;) 1lJ 1';) lJ i1tl ~::VI ~ 1'1 n kl~ kllJ1 (;11lJ , 

~1LL kl::U1"l1tl'l~llim~t1"l1tl'l'Vl1'1m~ (Co-Ordinating Committee) ~'1iiU~:::fi1kl"lltl'l (;1~11'l 

VI~ n'VlfYitl LL~::~1,rn'l1klLuklj;j,;)LL 'Vlkl ~';) lJ ~'1 ~ LL 'Vlkl"lltl'l ~lJ1 rllJU1'';'VlVl~ n'Vl fYi tl LL~ ::'"11 n'Vl1'1 m~ .. 

" 0_ .4 __ ,. 

(1) n1~n1nU~1l1Yin1~tl"ll1tJVI~n'Vl~YitJ Market Surveillance 

30 William Pearson: Asian Development Bank, Demutualization of Stock 

Exchanges Problems, Solutions and Case Studies (2002), p. 255. 
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111t1LlJ re1lJu111J~n11LLtlmnJ1~1::~~1~ HKEx and SFC 1~ t~1tIn11Inn~~i'la-JrllJLtllJm::U'llJ 

ijfin11~1LUlJ~1lJrllJLtllJ~1t1~m~'ru'fin~1 

, ~ 

LlJ~1lJ:;Yi LtllJu1';'Vm~'a'a~ rl nn'l1~ fi1n~ ~~'ltl~1lJIn1'l~~'auiln ~'a~iJ f'I'l1a-J L -n1L ~ LL~:; 
~ . 

tJfU~'lL,xiJfOl'l1a-J~'a~~~'a~rlU~111fl~1n~~LtJ~t1lJLLtJ~~hJ ~~~U1~~~n1 n~'an11~'a~fOl'atlL,x 
, , ~ 

fOl'l1a-J~h ~ '1) ~'a~1lJ"Jl'a~ InlJYi n11tJB~~U1Yi'V11~ ~1lJn11:n'a"Jl1t1~~ n'Vl ffltl LL~:;u1~11fOl'l1a-J 

L~t1~~1~1 ~~LLtlmLtI:;l~LtllJ 

n) n11U~~u~~t'Vl~~~m:;y'i1n11re1lJhlLtllJfi11a-J ~~'atJ1:;fl~~~~~1mLNre1lJL~tI'lrlUn11 
" dI ..,.., ... 

'l!'a"1l1t1~~n'Vl1fltl 

"Jl) n11~15'~1~~fOl'l1a-JttJi~L~LlJL1'a~"1l'a~n11fOl'atli~Lnln 1n1'l~~'aunfOl1LL~:;ma-J1n.!n11 

~a-JlJL~t1lJ"1l'a~~~n'VlffltlIn1a-J~111fl~fOl'l1~::LtllJ (~lJL'l~1 On a real time basis) ~~1'la-J~~L1'a~ • 
"1l'a~ n1 n tl ~ L~t1-n'aa-J~~'a 1~ iJ ~~ n 1::'VlU ~'a11 fOl1"Jl'a~~~ n'Vl ffl tl 

" 
fOl) U1~114' ~ n11fOl'l1a-J L~m t~t1i~ Ln In 1n1'l~ ~'aU n1ru~ Ln ~111'l :;'Vl1~ Lf'I1~~n~~llJtJ n ~ 

L -rllJL~lJL Yl'a ~ ~tJ n ~ ~ ~'a Ln ~ n1ntJ~ t1lJLLtJ ~~"1l'a~~111'l:; In ~1 ~'a rh~ 1lJLLN • 

tI I I I 

lJ'an~1 nil d~'aiJn1n ~a-J~1lJ1~ L,x rlU ~'l~1,rn~1lJLL~'l LlJ~1lJ:;vhtllJ'a~ rl mn1rlU ~LL~ 
~ " 

'" I II I I 

111fl 1'l a-J~~ ~1n~ niJ~u1Yifu ~ ~'lI'aU LlJLU'a~ ~lJ ~1~fu ~ ~ ma-J Ln tI'l rlUfl ~ ~ m1a-J Yi ij'll'aU ~ 'l tI 

n!J~a-J1t1 vr~L-rllJ 

n) ~1 L UlJn11L~1 L ~'a~~:;1n 1'l~~'aU n1 m 1:;vl1re1lJ llJ'l!'a U ~'l tI n!J ~~1 t1~~ n'Vl ffl tl 
, , 

o~ 0.::::. t,I,q,q 

"1l) ~1 LlJlJn11~'aU~'llJLL~:;1n1'l~~'aUn11m:;'Vl1 ~ ~'Vl1~m '1)1 ma-J~lJ1'Vl LL~ :;"1l'aU L "1l1n'Vl 

n!J~a-J1t1 n1~lJ~ L ~'atJ 1:;~1lJ~ 1lJrlU~~'ltl~1lJ~lJ~ L~tI'l-n'a~ 
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, ," 
ri'a'l.!Y1,,:;ijn11~'.lU1'nJn"n11 !'l~1~~~nVl~\'ltJij~,J1Y1~'.l1~fu~C;)'l!'aUL'l.!LD'a'I[;f'l.! LC;)U 

f')'a U !'l1'.l" ~'aULL~:;i-l Ln!'l n11~1 L U'l.!-l1'l.!'1I'a-l~~1:n n ~1 L u'l.!hJ (;]1~ n!) Ln ru.,r~~'fI hJ'a~ LL~'.l'r'J n1 

1''l.! LI'lU~ r;i'.l'1l'fl-l~1,rn-l1'l.!":;ri,,d'.l~ri'l.!Vi1~,j'1~ri1riu ~ LL~ (;j'a L ~'a-l LL~:;":;~1 L U'l.!n11mru~ Ln'l.! .. 
" " 

'lJ'fIUtl1'l.!1"'1I'fI-l !'l~1 ~~~ nVlfYltJ ~-l,r'l.!1ULLUUL ~2J~-lijn11 L'fI'l.!~1'l.!1" ~'.l1~ fu ~ 1'l"1l'aU L 'l.!LD'fI-l r1i''l.! .. 
f " ," I 

(~,j'1 ~1'l.!) 'luU-l~1,rn-l1'l.! L Yi'a~ ~ ~'.l1~·hoif'a'l.!~~'a L ~~'a~~1 LL~:;LU'l.!n111'.l~UVlU1V1~,j'1Y1 

ri1 riu ~ LL~ L tX'fI~~L~U'.l LI'lU L tX~1,rn-l1'l.!LU'l.!~1'l.!~,j'1LL VI'l.! 

I " " I I 

n1 nU~U'l.!LLU~-lL 'l.!f')f-lilo'fl~1i c;)(;j'a ~'.l1~ LU'l.!,,1-lL 'l.!L~'a-l'1l'fl-l LL 'l.!'.lVl1-lU1~11f')'.l1~ L~U-l 

LL~:;n11U-l ~UL oifn!) Ln n.!.,rLL~ :;n!)~~1U~ L~U'.l-if'a-l riu n11~'a'lJ1U~~ nVlfYltJ LI'lU L 'UYl1 :;~1 H KEx 
, " 

U-l ~-l~1 LU'l.!r1i''fI-lfn~1 m1~ ,j'l.!FI-l LL~:;4' ~ n11L tX Ln c;) n11:n'a'1l1U~~ nVl fYl tJ'ath-l CI n r1i''a-l LL~:; .. 

(3) n11LU'l.!u1';-Vl"~VI:;Liju'l.! Listing/Corporate Finance Function 

I I I" 

SFC & HKEx 'lr1i'(;]n~-l~'.l~ri'l.!Vi1 MOU LYi'aYl,,:;ri1~'l.!~UVl1J1V1~,j'1Yh1-l'lJ'a-l SEHK and 

.d cr 0 .... cr.J .c::J .... I,.r ... .J ~ J' tOj.d 
HKEx 'll-lU1:;L~'l.!~1f')'YmYl'aVl":;~I'lf')'.l1~'lJ~LLU-lVl1-l~~U1:;LU'l!'l.!Vlm"Lnl'l'lJ'l.! mruVl SEHK,,:; 

ijn11fu~~nVlfYltJ'1I'a-l HKEx LU'l.!~~nVlfYltJ"~VI:;dju'l.! LL~:; SHEK ,,:;r1i''a-lf')'.l1Jf')~r;)LL~n11''1'l 
• 'II 

" " " 
VI:; LUU'l.!'lJ'a-lu1';-VILL2J r;i'.l L'a-l ~-l,r'l.! SFE ~-l~1 LU'l.!r1i''a-l L -if1~1 r;)LL~VI n-n'l.!!'l'a'l.!r;i-l LL(;j H KEx ":;L-if1 

'II • 

, , 
4 dI ~ CiI ~ 1.1 IC:IiI CiI" I 

~~1'l!n L'l.!'fI-l"1n~ "Trading Right" LL~:;n11V1~~1'l!n!'l'a-l~n11"r;)VI:;LUU'l.! b~~"1n Brokers 

LU'l.! Market Participants riijn11ri1~'l.!r;)'l.n'l.! SFC's Code of Conduct for Persons 

Regulated by SFC 
31 

31 The Securities Industry Association's Ad Hoc Committee on Regulatory 

Implications of Demutualization, Reinventing Self-Regulation White Paper, 4 January 

2000. 
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I " I " 

tJ~ ~'Y'HrVl Ln V1~hl1 hlL'1'a--l"lJ'a--l n 1~4' VI'll--l~lhLUU'VI'1'a LfOlN~~l--l mnllflu VI LL~t!hI hI'a n"l n 
v v 

mntl~uhll tI LUhI LfOlN~~l--l m~ri1 flU VI LL~ L ~'a4' c;\ m ~flU fOl'lll-J-n VI LLrJ--l'Yll--l tJ~t1~:: LU"lllJ~ Ln VI~ hi 
v 

cI.J,q 0 ... ... .. '" q ~ J' I CV I .J ~ !,I 

n~rw'Yll-Jm~hll'V1~n'Yl~Ylm "lJl"VI'Yl::LUUhI LL~::Ln WlJhI~::'VI'll--l m (;]~1 VI LL~::1.J fOl fOl~ m--l1 'Yl LnU'l"lJ'a--l 

~--l~ll-Jl~mLU--l'a'anLUhI 2 ~m~trw::~~1~'1J321~LLri 

(1) nl~nl'V1h1V1 LfOlN~~l--l m~u1''VI1~4' VI nl~ (Governance Structure)1 hI~n'!;'rw:: 

fUtI~::flhlfOl'lll-J L ~'a,rhl~l tJ~t1~:: LU"lllJ"lJ'a--l ~lfil ~rw::,,:: l~fu m ~t1 nU'a--l ~ l-J fOl ~'a--l LL~:: fOl 'l1l-J ~ 1 ~ '1J 

tJ'al-Jl-Jlri'ahltJ~t1~::LU"lllJ'Yll--lfi~n"L~l-J'a (Public Interests prevails Commercial Profits) LVIU • 
L,j him ~LUhI'a--l1"1 m~ ij fOl'll~ Ltl ~--l1~ U1''VIl Nlh1 LVI mUhlfinl-J LL~::ij fOl'lll-J LUhI:a ~ ~::1 hln 1 ~ 

~1 L Uhl--llh1"ln:a'YlfiYl~ r;l1--l11~l-Jln~~ VI LL~::"::~'a--l fn,!;,l~ mhl::LL~ ::U'YlUl'Yl"lJ'el-l mnUhI'el-l1"1 n~ 
II , ''' I 

ri'a tJ ~ t1~:: LU"lllJ ~'l l-J flhlLL~ ::LL~'l--l'VIl n 1 ht! hi 'Yil1 ~ ~'a-l ijJll~::'VI,j lV1li--l L1'a--l"lJ'a-l m ~ri1 flU ~ LL~ 

LL~::m~~l L Uhl--llh1'Yll--lfi~n" fOl'l1l-J~1l-Jl~Cl1 hln1m ~-l-nhll ~~ll-Jl~Clfn'!;'1~'lhlLLU--l"lJ'a-l (;] ~1 VI L ~'a • ... 
~--l ij n 11~LUhltJ ~ (;]'aU LL 'Ylhl~'a n~~l-J nl ~~4' VI nl ~ n ~ l-J L91"lJ'a--l LL ~ ::~1-ifu 1'nl ~li--ltr ",,11 hlLL~:: 

" , ClJ '" 

... ... ... 
li~i1 LfOlN~~l--l r;l~ n~l'li1m" ~~ tJ~ m::'YlU ~'a n1nuhI'a~ 1"1 n ~nl flU VI LL~ (;]hlL 'a--l1~ hlr;l') L 'a--l 

v 

n~::'Ylul hI'Yll~(;]Nflhl"ifll-J'VI'1'aLuhltihl(;]nU ~'a~JllYl (;]~1 Vlv1'--l ~:;uu1~ ~'ll-J lt1n~ fOl,)ll-J~ll-Jl ~Cl'VI1'a 
I I I II 

Pi' nUJllYl"lJ'a--l (;]~1V1'V1~n'YlfYlu1h1n1~~lL Uhln1~L ~'a 1 ~ LUhl1t1ml-JhI LUUltJ L ~'a~,)hI~'ll-J VI ~ n4' VI r;l--l 

~hI"lnJllfOlfl1~ LVlu"ln LfOlN~~l--l r;l--ln~l'l ~lt!n--llh1"1 'VI1'a'Yll--lm~"::nl'V1h1V1 n{) Ln rwsrlL ~'a H 

U fOl fOl~~1~fumnLr;l~ ~~"1 n~1t!n~1h11 ~ L.if 1 LUhlm~l-J m~Ul~nu 'i:Vlu~l'V1fmi'a~ n-l • 
... , 

flU 1 ~ " :: LL ~ -l r;l-l n ~ ~ l-J n 1 ~.if 1-ll-J 1 n L VI U 11 ti 1 hll " (;] 1l-J n {) 'VIl-J 1 U LVi 'a L .if 11 tI L U hi 

32 William Pearson, Asian Development Bank, Demutualization of Stock 

Exchanges Problems, Solutions and Case Studies, (2002) p . 95. 
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n1~~~nn~p!fl-Jlm~~~~-.1f1.1n1~LLU~lUI?l~II?l~~n'Vlf·mr~~-.1n-.1 The Exchanges and 

Clearing Houses (Merger) Ordinance '"I:;nl~lJl?llll~:;~~I~~Lf'l1tL~rl1.1I?l~11?l 

~~n'Vlf·mr~'"I:;f1.1U~:;rllJFl'Jll-JL~~JlJn1~d~lJl?l~II?l~~n'VlfYitl~ih:;Liiu1.1 LUlJfi~~l-J LlJ 
.,., , 

n1~U~ I?l LU~~-.11l1~:;~-.1 nfh'Ji1L~ ri'"l:;t1f~-.1 m:;vi1n1~LI?l1 L Yl~U~:;LU"lllJj;]~fllfil~ru:; 
., 

~1~ j;]~ n1~~-.1'VllJ'lI~-.1 ~~-.1'VllJLlJl?l~1 I?l~~ n'VlfYitl ~1 n ~~U~:; LU'lllJn niJi1Lii I?lLui I?l fl1.1 . ... 
~~ n ~ ~U~:;LU'lllJn ~ril~lJ~lJ 1.11';'Vl'"l :;t1f~-.1U~U~L ~ LUlJLU 1?l1l-J n!J~l-J1U~lJ~ nl~lJl?l 
~~I~"1l~-.1I?l~II?l~~n'VlfYiu1~~'Jm-rllJrllJ ~-.1hJr)I'"1:;~tJl-.1h ~~U~:;LU'lllJ"lI~-.1n1~I?lLL~~ .. .. 

., , 
Fl'Jll-J L~U~IUL ~ 1?l~1 1?l~~n'VlfYitlLL~:;Yi,rn-.11lJ'Vi-.1~l-J I?l L Yl~ L ~~lJ'"Il n Fl'Jll-Jf1.1 ~ I?lLI?l1 

nniJ~~1 ~~-.1Vil L ~~ ~~U~:;LU'lllJ'lI~-.1 ~'JlJ~'Jl-J LUlJ~1 ~ '1! LI?lU n1~nl~lJl?ll-Jll?l ~n1 ~ 

LU U'J U 1 Fl'J 1l-J L ~U~1 u~1~'ll I?lL-D' 1"11 L ~U ~IU nl ~lJl?l L UlJ ~ 1 U ~ n1tnJ'el n 1t~~ ij Fl 'J 1l-J 

ml-Jl:;fll-J (Statutory Remedy/Indemnity) 33 

n~ Ln~'"I:; Fl'J1.1 Fll-Jm ~ Ln I?l n1~ L-D'~llJl'"1 LnlJ'lI~1.1 L "1l1?l"ll~-.1 nlnUlJl?l ~1 I?l~~ n'Vl fYitl ~ n"1l1 I?l 
• 'IJ 

I "" I 

LI?l U L'U Yil:; L1~-.1'l1~-.1 n1 ~nl~lJl?l I"11fi ~~l-J L i1u l-J j;]1-.11 ,rlJt1f~-.1 ~-.1~tJ 1.1Wn lJ Vi L l1lJ'll~ 1.1 ~ 'J U rllJ .. .u 

YJn~IULlJ~~-.1n-.1 m:;1.1'JlJn1~'Vll-.1n!J~l-J1U'"I:;L.jJll-Jlnl~lJI?lI?lN~ LI?lU'Vll-.1~I,rn-.11lJ'1 ri 

'"I :; ~ 1 il-.1 ti -.1 L~' ~ -.1 'lI ~ -.1 n 1 ~ LL '1i -.1 i lJ L ~ ~ i1L ~ L n I?l Fl 'J 1l-J i I?l rl lJ L n lJ L U L I?l U n 1 ~ n 1 ~ lJ I?l 

I"11fi~~l-JL i1Ul-J ri'"l:;L-D'~~ n nl~LmU1.1 L Viu1.1 rl1.1~tbU-.11lJ~ij~ n1tru:;Ln ~ L~m~lJ1 LUlJ 

l-Jll?l ~l<JllJ~'JlJ~~-.1 
.u 

Fl'Jll-J LUlJL~I"1i~-.1 LI?lU n1~L;;1 ti~~lJ~~-.1ij n 1 ~~1 rl I?l i I?l ~'JlJ (L"'U~I'"1ij;;~ U n L ~lJ~l~ f1.1 • 
mJ'JU-.11lJnlrl1.1 ~lLL~1l1 Flf~ ~1~~1~~-.1 fif m'll~-.1f~~lJ1) L"'U nl1~l-J1U~1 rl ",i "'~'JlJ 

".u .u ~ 

~1~f1.11.1 Fl Fl~i'J LuH~h1LnlJ 5% LlJn1~ij~'Vlfi~~ nL~U-.1 L~lJLLj;]'"I :;Lr1lf1.1U nL~lJ LI?l U • 

33 Ibid, p.95. 
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L TItI-.:J'rI'a L lUI 1 :::MJ ~IW WI ~,)1-.:J Lrl~-.:J~~1-.:J WI~rhnll VI LLfl1 ~ dlwnJ LLllll"ll'a-.:JmhJll1'MYl (Exchange 
'" " . " , , 

Group) LVltllOI:::~ WI~r.r VI r;l-.:J~1..l')t1-.:J1tJYI"r11'I~,j1Y1 ih nllVl LLfl ~1 L UtJ-.:J1tJ 1 ~ Ln VI rl,)1~ L ~~1 :::~~ (L"lItJ 
" 

lOI:::ij WI nLtI n~')tJ-.:J 1tJ~ ~~::: LLfl:::hlij (J n (:J mr VI nll~')tJ-.:J1tJYl1-.:J ~1tJfi ~nlOl) LVltI m~~ 1 L U'klm ~ 
'" " . " , 

~ n~ru:::lllOl:::ijWl~ L'atJllYlll1Yl"ll'a-.:J n1~n1nll ~LLfl'a'an hJ1 ~nll~-.:J rl1'r1t1'r1~tJ11~LLri 

I I I '" 

mn~11l1t11tJ (In-House) Y1"r11~,j1Y11~~fl1n~fl1t1th:::LIlYl-.:J1tJ ;-.:Jmri1ll91~'a-.:Jijn1~ 
" ~ Lrln:::m1-.:J rl,)1~~1~1~mLfl:::~ ntlIl1'r1"ll'a-.:Jll1'MYl LLfl:::'rI'I1n-.:J1tJ'I1tJ1 ~')t1~1 ~ 1~1~(J L'atJ 

" " I '" 

,htl~1tJ1I01ll1 ~~'arh-.:J L ~~1:::~~~1'a hI "f1-.:J1 tJL1'a-.:J"ll'a-.:J m~VI LLfl m~~'a"ll1t11 tJ(;]fl1 VI 
'" 

1011 nYl f'rl tI1 m~ij'au1 ~ Ff ~ roh L TItI-.:J'rI'a LLfl:::L ~~1 :::~~ v1'a n1 ~~ 1 L UtJ-.:J1tJ .. . 
~ 0.., ~ .... ~J' 

'a-.:J rl mn1nll~LLflYlIOl VI (;]-.:J"lltJ(;]1~ n:J~~1t1 (Statutory Regu lator) 

'au1-.:Jhri~ ~1n SRO 1V11 ~1~1~(J~h-.:Jm1~JtJ1101~1'afllth:::ntJl~~1ij~1tJ1101~1'a 

1l1~:::~,j1~1 tJn1nll ~VI"]j'all n1~n1 nll VlLLfl~ Lrl1-.:J rlfVlLLfl:::LL ~-.:J LLN L TItI-.:J'rI 'a LL~,) rihlij rl,)1~91 LUtJ 
'" 

L1-.:J ~')tJ'eltJ1V1~'"l:::~'a-.:J L'atJllYlll1Yl~,j1~ n1~n1nll ~ LLfl1 ~nll'a-.:J rl mn1nll ~ LLfl~tJ1 ~ ~-.:J~tJ(;]1~ 

n:J~~1t1 rl,)1~~1 rl '1.!'a~~ n1~ij rl,)1~ LutJnfl1-.:J LLfl :::~M:::1OI1 n~Ylfi'rl fl v11-.:J1 U'a~~1 rl '1.! n~1~-.:J~tJ 
LLv1 m:::'!tJri (;]1~ nlOl:::~'a-.:Jij rl,)1~91L1J'W1 tJn1~r.r VI~1Ylf'rltl1 m~ij rl ru1l1'r1 ~tJYltJ1 tJm~n1 nll . . 
VlLLfl~~1n'rl'a Li'a-.:J"ll'a-.:J~mtJ:::Yl1-.:J mn~tJ ~1'a WI~~:::VI~ L~tJYltJL ~'a~1~11 fl tJWI~~ 1L UtJ-.:J1tJ '" . 

" ~1tJll ~-.:Jij rl,)1~91 LijtJ'aU1-.:J~1nL "lItJL~tJ') ntJ 

IV" _I 'i' .. 3.3.6 Fl'J1J.J" flUtl-3'Y11,:jfJ~u~ LtI"1I'lJ 

1 'W"lI')-.:J L,)fl1~ ~1'W~1 ri'a'WmnLlhnJ (;]fl1 VI~~ nYlf'rlu rl,)1 ~i If) LL~-.:JYl1-.:J (:J fllh::: LtI"]j,rU'a~ 
OJ 

"I I I 

Ln 1f)~'WL~~'a (;]~1ll11f)Y1~~1;nu-.:Jij~Ylfi1 tJn1~'a'ann:J LnruovlL ~'a Hu-.:J rlll v1'a ~,)'W~,)~ ;-.:J'a1101~-.:J (:Jfl 

1 'WL ;-.:Jfllll~ v1'a n1~~1 L U'WnlOl m ~"ll'a-.:J'a-.:J rl m ~')~ ~-.:J d'a-:J"ll'a-.:Jm ~n1 nll If) LLfl LLfl:::(;]~';IIOI~'all m ~ 
OJ 
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ih nu ~ LL~ (;lklL 'fl-:J ~'fl n1 ~ri'l~kl~ 11~:: LtI'l!~L ~ 'fl (;l'flU~kl'fl-:J 1"1 'l'll-J ~'fl-:J n1 ~"1I'fl-:J~l-J'l~ n l-J'l n n~'l n 'l ~ 

~-:J'Vlkl"ll'fl-:J11~:::'l!'l"1lkl Lc;1 tI (;l ~'fl (;ll-J'l L ~'fl-:J"'l n ~ 'l L Ukl-:J'lkl L~ tI'fl r!ll 'l tl1~ n1 ~f') 'lU f')l-J"lI'fl-:J tiLL 'Vlkl" 'l n .. ", " " , , 
~ (;l~ 'l~ n ~~l-J ~ ~ n ri'l nu ~ LL~ cJf'lti n!J Ln ru.,r'IJkl1 Vi'fl ~ (;l Ni'll-J ntJLi:h~l-J'ltl"ll'fl-:J L i1'l~l-J'ltl LVi 'fl 

I II I • 

.4 '" <i' "'.J cI ~ 1.:=1 '" cI 0 ~ <Q .dI 
~'l fi'l~ru:::'l!kl 'N ~'ltl~ rnkl:::LL~:: ~1"1 ~-:JM'l-:J L-Dklkl 1"1-:J ~l-Jl-J 1"1 'l'l W,'i ~'fll-J'Vl":::c;1'l L klkln" n1~L Yl'flI"1'l'll-J 

~-:J~l-J'ltl"1l'fl-:Jn1~ri'l nu (;l LL~Ukli (;l n11~:::~-:Jrl'Vl'l-:Jfi~n" 1cJf'flr!'l-:JL ~l-J'l:::~l-J 
" """ 

" 
n1 ~LL11~~11 (;l~'l ~Vli n'VlfYltl'IJkl r!'fll-J'll'ltl~ (;l1"1'l'll-Ji (;l LLtJ-:J'Vl'l-:J CJ~11~:: LtI"l!~U'l-:J11~:::n1 ~ 1cJf 

" , , " 
L(;ltl L'U Yl'l:::n ~ru Vi;j n'l ~LLtJ-:J LLti n 1"1'l'll-J LtlklL9'l"1l'fl-:J,,'l n n 'l ~Ltlklti1.jfU 1n 'l~L Vi'flYi 'l n 'l ~~'fl"1l'l tI 

" 
~i n'Vl fYl tl ~-:J~'l n ti~'fl~kl"ll'fl-:J (;l~'l (;l~i n'Vl fYl tl ~-:J'flr!Ukl ii'lkl"ll'fl-:J ~'l LL 'Vlkl,,'l n11 ~:::"l!'l'l!klti~-:J'Vlkl 

" iii " d " 'II 

." .Jo.J'.J. .. .., .. ",411 

L(;lm'll-J1l-J'lnL 'Vl'l L~ CJ~'Vl Ln (;l'llkl'Vl'l'l CJ~11~::: LtI"1Ikl"1l'fl-:J~'l fi'l ~ru:::nu CJ ~11~::: LtI'l!kl"ll'fl-:J ~ n'fl'l1kl":::~-:J 
tJ " I I I 

L'fl tI n kl'fl r! 'l-:J ~ l-J c;1 ~ LL ~::: L tI kl1 11 cJf'l tI nkl r!'fll-J;j l-J 'l nL vh 'lJkl kl'fl n" 'l n ij (;:'fl-:J "11 'fl-:J 1"1'l 'll-J L ~ 'fl,r kl1 kl • 

, " , 
1 cJf L 111 tI U Vi ~ 'l ~ ru VI 'l n " ::: ;j rl LL -n-:J ;( -:J 'IJ kl LL ~ 'l (;l ~ 'l c;1 ~ in 'Vl f Yl 6 Vi ;j n 'l ~ LL ~ 'l -:J ~ 'l ri 'l1 ~ 1 11 1 kl 

'" 'II 

" , 
"lI ru::: L~tI 'l nkl'IJkl r!'fll-J~'ll-J'l~n;j LLN~-:J 1" 1 kln'l ~~-:J 'VlfYltl'l n ~111'l-:J 1 L Vi'fl~'lJu ~'tkln" n ~~l-J'1l'fl-:J 

~'l L 'fl-:J LL~::~ ~'l-:J f')'l'll-J'W'l L~'fl ~'fl1 ~Ln (;l~kl1cJf 

I " , I 

(;l~'l (;lVli n'VlfYltlm",J'fltl~-:J LLI11 ri;jI"1'l'll-Jn-:J'l~Vi Ln (;l~kl~ nVl~'ltl11~::: n'l~Vi~'l ~ '1! ~'fl mruVi (;l~'l (;l 

VIi n'Vl fYl 6 n ~'ltl~Il'lYl L t1klu1M'Vl" (;l'Vl :::LiJ tlkl1 kl(;l ~'l (;l~i n'Vl fYl6 L ~'fl~::: c;1l-J'Vlkl,,'l n11~:::'l!'l"llkl • 

1 kl"ll ru:::~ ~'fl-:J LLU nfUll'l~:::VI,J'l~~ ~'fl-:J11~u~ (;l'll-J n!JVll-J'ltl~'l cJf'ltlU1-M'Vl L 'llklnkl (Company Law) 

LL~:::ml-J Ln ru.,rfu~in'VlfYl 6 LL~::: f')'l'll-Jfu ~ ~'l!'flU~~-:J 1 VI ru 111'fl ti~'fl~kl"1l'fl-:J (;lkl ~-:J L VI~'ler!'fll-J;j 
'" " . 

~ 'Vl flYl ~ ~-:J~ kll11 'fl n1~"::: L t1klU~u 1"11"1 ~ 'Vl 'l-:J fi~n" ~ ~'fl-:J LL -n-:Ji kl n uu 1-';'Vl ~ kl1 f')'l 'll-J L~ m~ Ln ~ ~kl~ 'fl • • 
n1 ~~ 'l ~-:J Ltlkl(;l ~'l c;1V1i n'VlfYl 6~ Ltlklfi~~l-J LL~ :::~:::LiJtlu" :::~'ll-J'l ~n ~'l L Ukln" n1 ~ 1cJf (;l'll-J LihVll-J'lti 

'Vl'l-:Jfi~n"Yl'lru'l!tl Vl1'fl ml-Jn1~';jLl"1n:::i~-:JCJ~ri'l h"1l'fl-:Ju1M'Vl1cJf;(-:JLi:h~1'fl1~ ~-:JI"1'l'll-J djkl1111cJf . 

1 ...... ..." .1 ~ ".1 ' ... "J' 'I ,"" .,: J' 
LL~::: kl"llru::L(;ltl')nkl f')'l'll-J"lI(;lLLtI-:J'Vl'l-:J CJ~u~::: LtI'l!klu~:::Lll'Vl m-:J1 n~U~nM'l-:J"1Ikl ~Vll-J~~'fl L Yll-J"1Ikl 

"'l n n1 ~~'fl-:J rl m'Vl'l-:Jfi 1n" ~'fl-:JYi'l~,J'l~ n1 ~LtlklVl'W')tI-:J'lklri'l nu (;l LL~ 1 klL ') ~ 'l L~ tI') nkl ~-:J;j 1"1'l'll-J . " 
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~ , 
lh:;n'l~ ~tl Plut1mn':)n'l~~tl~1t1~~nYlfYlt1 ~~tlLL~mU~tlU(;In~1~ 'tl~r1n~ritl~~u~:;ttl"lloJ" .. 

" I I , I 

U1~ f"lf~ ;~~1 ~'tl~~1';)fiYl1~Yl ~tl~ L'"l~'"l1~~'tl (;I n~~ nUL Yl'tlYl'"l:;LLm ~~~'tl~1Yl1~4' ~ n'l~nu WJ1~ 

L~m ~~'tl1"l'J1~ienLLU~~1~1 tentl'"l:;iJn'l~ri1~U~~1U'JU~~~~~'tl~~Ylfi~~'tl~,r~~'tl~~~1~nL~tl 
'IJ • 

~ , 
L -n1 LUUU1 tlmJ1:n'tl~ 1 tiL U(;I~ 1 ~ B tl£h~ L"lIU Lij'tl iJ (;I ~1 ~ ~~ n'YlfYl t1 ~'tl~ LL ~~ LL~'J ~UA'1 LL~:; 

I I "" 

u1-n'l ~u1~'tl£h~ ~'J ~ i1~ L~'tl~~'tl~ n'l~ri1 nu ~ LL~'"l:; Ln ~ 1"l'J1 ~ L ~~'tl~~1oi1oDtlU,j'1~ t~ tlU ~:;L~U .. 

2) '"l1 nu~:;~un'lnW"1l'tl~n'lmU~~U(;I~1 ~~~nYlfYlt1~~f"l tuf (SGX) un n!l~1 hJiJ n~ In 

Yl1~ n!l~~1 tI L~1 ~~1~1 ~Cl ~'tl~ fu n'l nu~ tlU~Jl1Y1'"l1 nU~tJ I"l f"l~u~:; LJlYlU 1-MYl~ f.Jfu~'tl~ (;11 ~ 
n!l~~1t1 L,x LUUU1-MYl~ iJ n'l ~'tl'tl n~ul~~ tI (;I ~~l1UYl ~~,rU~~~1 LtlU~tl~iJ n'l ~U 'l! 'l!~ n!l~~1 tI 
L ml L ~'tl~'tl~fUn'l~~1 L UULLU~~U ~~ mh'J 

'IJ 

, ~ 

3) f"l'J1~i~LLU~Yl1~~~U~:;ttl"ll,r nniH1~1nl1~ HKEx, SEHK LL~:;~1,rntrnU'l!~~1~Y11 

nUL tl1~~ nYlfYlt1L -n1'"l ~Yl:;LUtlU L U(;I~1 ~~~ nYlfYl tJ~ Luun ~~~'tl~ r;l'J L 'tl~ ~~'tl f"l'J1~i ~ LLu~mnJ~ • , ,~ 

n~1tJLuuPlLL~~Yl1~fi~n'"lnuu1-MYl'"l~Yl:;LUtlU~1t1~ULU(;I~1~ (U~:;L~UYl~'tl~~'J~~'tl iU(;l'tlUn'l~ .. . 
o ..... .., ".,'" ..eli 0 ., .., tr .q, I .c! 

U1~~ nYl~Y1tJL "1l1'"l ~Yl:;LUtlU n'lm1~U~ n f"l1~~ nYl~Y1t1 LL~:;n'l~U~~1~~1U(;I1~1) ~'J~Cl~n'l~ 

4' ~.yhuuYi n-n'tl (;l n~~ L ~tl~4' ~ f"l'J1 ~i ~ LLU~Yl1~ ~ ~U~:; ttl"lloJ"~tl1'"l Ln ~~u 

5. n'l~~1 n ~~Ylfi m1~ LUUL~1~'tl~ L ~'tliJt~~ nu:SYlfiYl~Yl1~ n'l~Lijtl~'"l1nJl1 f"lf~ LL~:; 
OJ 

il'tl~ nun1 ~L -n11"l ~· 'tlU~1'li1 U1'"l n 1 ~f"l'JU f"l ~'"l1 nu I"l f"l~ L~U f"ll"l ~~~~ ten tI L~ Y11 :;U~u f'1 f"l ~ 
til til" .. 
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I I " 

'eltl1~hli~ 1"l'l1~-nc;JLLtJ~lh~n1~~'lJ1 ViLnc;J~'IJll1rJt-1~~91nn1nL1J~l1J[;1~1c;Jt-1~nl'lf~u 

ri'el~n~LL~'l u~1J~~n'eluhJr1i''lrJ 

t" I I 

LU'el~91nt-11n~'l'IJ[;1N\Jtl n!?l c;J 1 'IX,J'elrJ~~LL~'l tl'el~m~l'lUr;l'elUl'lU1l'lt-1,J1Yl~'IJ L~n~n1~ 
'II 

~ [;1~1 c;Jt-1~ nl'lf~u ~'el~ LL '1i~ -n'IJI1UU 11i'l'l~'IJ~1 'lXu1n1 ~1 'IJ~1J LLUU~ I"l ~1rJ I"l~~ fl'W LLr;lu1';l'lt-11'el 
'II 

" 'el~ r1 n~L w"h,r'IJhJi1ul'lU1l'l'jJ'el~ n1 ~L ij'IJt-1tJ'lm1'IJn1 flU c;J LL~ r1i''l rJ LL~ 'l rl'l1~ n c;J ~'lJt-11'el1"l'l1~ 
'IJ 

I ," 

[;1~1 c;Jt-1~ nl'lf~u ;~~'el~-n~,j1t-1,rn rl'l1 ~~1 fI ru LL~~rl'l1~~1 Lij'IJ'jJ'el~ ~'lJl'l'IJn1~ l-ifr.l1rJ flU C.J~ n1 h 
~ . 

I I I 
.. .., .... ..ct q q 0 11.::10.... 4. 

"lI'el~'el~rlm nUn1~~m~t1'll'elL~rJ~I"l'l1~M1~"lI'el~n1~l'l1t-1'IJ1l'ln1nU~LL~ "Good Regulation" 'll~ 

!?l'l [;1~1 c;Jt-1~ nl'lf~UL'el~ ~'l~ 1i~1l1 rl f~ rl'l~~9~~~ L~1~LL~ ~r.r ~~ ~Nu1J ~~~1 nJl 'IJ~'l'IJ'jJ'el~ n1 ~ ... 
" I I 

n1flU ~LL~[;1N' c;J\J ;~hJtJ1nt1'k!t-111c;J1 t-11ni1I"l'l1~~1Lij'IJ~'el~"lImrJt-11'el L Yi~l'lf~mml 'lJr1i'1'IJ 

" n1~n1flUc;JLL~ (L"li'IJn1~n1flUn1~~'el"ll1rJt-1~nl'lf~u LL~~n1ntlc;JLC.JrJ-if'el~~) 
'IJ 'II 

I I " I 

m9L~t1t-11t1 r;l'el1"l'l1~L~'el,r'IJ"'~'el~ r1 m (Brand Image/Reputation) LL~:;'el19~~ C.J~r;l'el L U'el~L1J1i~ 

n1nij'IJ'el~r1n~l'l1~~~nlil r1i''ltl L ~'el~1il1n Cl1 [;1~1 c;Jt-1~ nl'lf~u1J~~~~ r1 C.J~ n1 ht-11'el1J~~ttl'll~~1n1 Ii 

Iil~~'el~~ c;J~1 [;1~~1'IJr1i'1'IJLnnJ.,r r;l1~1 t-11'elLnnJ.,rfut-1~ nl'lf~u L ~'ell 'lXu11i'l'l L -if1~1 Lij'IJu11i'l'l1il c;J 

l'l:; dJtI'lJLr1i'tc;J t1~1 tI LL~ ~ 1"l'l1~ L -if~-if 'IJ"lI'el~~1 (;l ~n1 ~n1 ~Yi1il1 J'nJ 1 LL~ ~~~ t l'l 'j;'l'l1~';),rtl Ii ~'el~ ~ c;J ~~ 

(;l1~L1J r1i''ltl t~m 'il~1:;n1 J'r;l'el~ flU ~~~~1~ C.J~ n1 ht-11'elntlLr1l1 'lXflU (;l~1 c;Jt-1~ nl'lf~u 
'IJ 'II 

I 

- n1~LL'1i~-n'IJl'l1~r1i'1'IJfiJ'nlil~~t-1~1~(;l~1c;Jt-1~nl'lf~u LL~~m-ifu1n1~t-11'el Users Yltln 
, "II "II 

I " 

n1flUc;JLL~ (Competition with same business listed entities) nnljYl~fuu1n1~,r'IJLij'IJriLL'1i~ ., cu 'U 

l'l1~fi~nlil flU (;l~1 ~t-1 ~ nl'lf~u 'el11il Ln c;J rl'l1 ~ L~ m~~1 [;1 ~1 c;Jt-1 ~ nl'lf~ Ulil ~ l-if~1'IJ 11il'jJ'el~ n1 ~L ij'IJ • 

- n1~1il ~l'l~Lutl'IJl 'IJ(;l~1c;Jt-1~ nl'lf~u"ll'el~ (;l'IJL'el~ (Self-Listing) 

C.J~lh~trJ'll~"lI'el~(;l~1c;Jt-1~r. Y1f~u flU C.J~1JJ':;ttl'll~"ll'el~~1fi1J'nJ~ nnlj~ [;1~1 c;Jt-1~nl'lf~u 

,j1t-1~ n l'l f~ U"ll'el~ [;1'IJ~ -if11il c;Jl'l ~ L utJ'lJl 'IJ[;1 ~ 1 c;Jt-1t nl'lf~ U "lI'el~ (;l'IJL'el~ ~~t-1~1t1 tl1t1 tl'el ~ fu~~ 1 
'IJ 
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>-

L-n1"lVlYl~Lutlkllk1~~1Vl~~nYlfYitl ~lnJLun~n1~i~Ln(;)LL~~(;)~,)"lM)U~1l1Yin1~:n~"1J1t1~~nYlfYitl 

'll~~ ~') L~~ n1~U~U~ (;)1~ Ln ru"'fu~~ nYl fYi tll ~ LUklLU (;) 1~ Ln ru"'"1J~~ (;)~1 Vl~~ nYlfYi tl 

L'1iuL~mriuu1';Y1~kl1 ~,)~LUn~ m~Yi"l1HlJ1~~ l Y11iYl1~f)t!tI ~rh~ hri~ (;)~1 ~~~ nYlfYi tlriii 

rl,)1~U~~~~ I"f~,,~~~~ n1~L ~~~~ri1LL~~~~Vl~Y1k1"l1 n n1~L -n1"l VlYl~Lutlkll kI(;)~1 Vl~~ nYlfYitl Ji',)tI 
~ . 

, >-

~UM~rl~ n'ilrh~"D'il~ (;)~1 Vl~~ n YI fYi tlYi"l ~ ~~ n~~ Y1k1"1J~~ ~') L ~~ 1 ~ii ~1l1 Yi LUkI~~1:n n ~iitl1k11"l . . ~ 

The Exchanges and Clearing Houses (Merger) Ordinance LJi'ri1~klVlm~u,)kln1~ 
>-

LL~ ~f)fi4' Vl n1~riu rl,)1~i Vl LLU~Y11~ ~ ~U~~ ltl'lllr~h~ 1 ~~il 

~~ nYl fYitlL -n1"l1'1Y1~LU tlklLL~ ~ ~1 L uklm ~ lVl1 Ji'~~') 1~ lrl~~ ~h~~1~4' Vl m ~f)fiYl1~ 1 klm~u 1~1 ~ 
.... 11 ... cJ ~ J' .d '" ~ 

rl,)1~'ll Vl LLtI~Y11~~~U ~~ltl']jklYl~1"l Ln Vl'llkl LL~ ~ L Yi~ 1 ~m ~~')~ n"l m ~"1J~~ (;) ~1 VlYlklLL~~(;)~1 Vl • 

..., Q q .c:::I .... 0 

~~~~U(;)1~n!l~~1t1~nYl(;)1~ Chapter 38 "1J~~ SEHK Listing Rule ~')~n~n1~"lVlYl1 MOU 
>-

~~W)1~ SFC, HKEx and SEHK (the Pre-listing MOU) lVltl(;)1~ Chapter 38 iln1~klVl~1 SFC 
'" 'I I I 

"l~ri~ ~~ lrlN~h~Yi ~ LL~ L1~~ m ~~1~~ n YI fYi tl'll~~ (;)~ 1 Vl~~ nYl fYi tlL -n1"l VlYl~ LU tiki :n~ Lnm-n~~ 
~ 

Y1~LUtlkI~~nYlfYitlvT~ SFC Committee + SFC Appeal Committee ~~iitJ(;)nU~~~~rlL~~~"l~ • 
>-

~dl~klrl,)1~L~ij'ilkl~1~rl~1t1rl~~riUrlru~~klm~~m~'ll'il~ SEHK lk1L,)~1L~mriklt!kI SFC ri"l~ • 

~1~1~n Hftl1k11"l1k1n1~n1~klvm1~ ~ LL~ ~klFl1 LL~~u1n1 ~ 1 ~).j1 "1J~~ (;)~1 ~~~ nYlfYitl (;)1~tl1k11"l 

LL~~UYlU1Y1~,j1~(;)1~ Pre-listing MOU L~~~"l~4'Vln1~d~~rl,)1~iVlLLU~Y11~~~U~~ltl']j,r~h~1 

lVltl L'ilYi1~d'il~"D'il~ n1~LUkI'il~ rl n~Y11~ ~~n"l LL~~m.btl~1k1n1 riu ~ LL~'ll~~ HKEx Group 

Company Ji'')tlL).jl'1iVlLLrid'il~'ll~~m~''lVlYl~LUtlkI~~nYlfYitlLVim~rh~L~m 
~ 
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Chapter 38 'll'a~ SEHK Listing Rules 1~n1'\,nJc;)tl5':;L~hJ~~1RC]J1 ~~~12-J1H1LLl.J~1~ 

LUlJ 3 d'a~~~n1 R'a
34 

, 
0.., 4" Q .................. do.Q I 

n1mJf;\LL~n1rLnJL'll1'"lf;\Vl:;LUtllJ~~nvm'ltl'll'a~~~1c;)~~nVl5''YH..I SEHK 5''J2-J(l-:J~2-J1'lln'll'a·m~2-J 
v • 

" , , 
~~1 f;\~~nVl1.,.urvl~~l-l f;\ Lf;\tI~~ nn15'~1 R rui1LYi'a~'"l:;1 ~ SFC ~12-J15'm if1 c;) LL~ LL~:;~5''J'"l~'aU 

w v 

2. n15'ri1WWC;)~1lJ1'"l UVlU1Vl ~VlfiLL~:;1l15':;~,J1~'ll'a~ SFC, SEHK ~~ SEHK '"l:;t1i''a~ 

yj1~,J1~tl'a~nlJnnil~ t1i''a~ ~1 L'llJn15'1c;)1 L~tl'Jif'a~ nU~2-J1~ n ~1'au1';Vl~lJ1 ~'"l:;'"l c;)Vl:;LUtllJ 

hJ1 ~ Ln f;\ f'I'J12-Ji C;)LLtJ~Vl1~ ~~tl5':; LtI'lllJ L ~'a~'"l1 niJ f'I'J12-J mjlJ'alJ~1 f'l'J12-Ji c;) LLtJ~ t1i''a-:J Ln c;);lJ1lJ 
," , 

~1lJ:;~ HKEX Group LUlJvl~fi5'n'"lLL~:;'a-:Jl'1mri1nuC;)LL~ LL~:;1lJd~'a SEHK nt1i''a~C;)LL~u1';Vl'"lC;) 
ell ., \I \J 

, " 
Vl:; LUtllJ~ LUlJvl~ ~ LL "1l~i lJVl1-:J fi 5'n'"l LL~:; LUlJ~ 2-J1~ n ~1'a~lJ~'JlJ Vl1~ fi 5'n'"l n U HKEx LC;) tI 'U ., .,., 

l' ~ 'ltl5':;~~ I'1n L ~'a~'"l:;'Y'ltl1t112-J~~ n L~tI~~mlJn15'ru~ SKEX '"l:;tlnllii (;]'a ~~'a~1l1t11t1i'n15' 

ri1 nu ~ LL~~ LUlJ~ LL "1l-:JVl1~~5'n'"l'll'a-:J HKEx l-l1 n n~1tl n ~~'J 1tl ~1'atln u~ nuu1';Vl~ iJ 
, " 

f'I'J12-J~2-J~lJfinu HKEx ~n~1tln~vl'J1tl Lf;\tlmnhmhu niJif'a~n~~ri1~lJf;\H1lJ Pre-listing 

MOU HU~RULL~'J 

3. tl5':;n1'1~f;\Yl1t1'll'a-:J Chapter 38 ~'a ri1~lJf;\Lf'lN~~1~~ SFC ~1l-l15'(l1-n~1lJ1'"lm2-J • 
UVlU1Vl~,J1~'1I'a-:J~lJ L ~'a f'I'J12-J LUlJfi5'5'2-J1 ~Ln f;\;lJ(;]'a HKEx ~1'"l:;t1i''a~ ~1 L 'llJn1n"lilJL~tI'J nu 

, , " 
U1';Vl~lJ1 ~ L if1'"l C;)Vl:; L UtllJ 1lJ~ ~1 c;) ~ ~ nVl 1'Y'l ~ ~1'a L~ ~'a lJL UlJm:;'"l n ~ :;Yl'alJilJ~'alJLL~:; 

" " m:;u'JlJn15'vl~~l-l f;\'ll'a~ n1 nj1~~ nVl 1'Y'lUL if1'"l f;\Vl:; LUtllJ LL~ :;lJ'a n'"l1 nu SFC tJ-:J ~12-J15'(l c;) LL~ ~ .. " 

, " 0-

Hi L Yi'a 1 ~Ln f;\ fl'J1l-lL ~2-J1:;~2-J lJ'a n'"l1nULflN~~1-:J ~-:J nf'l1'JtJ-:J1 ~iJn1nL(;)~~-:J f'I ru:;'alJm5'l-ln15' 

34Listing Rules Chapter 38: Listing of HKEx: 

http://www.hkex.com.hklrule/I istrules/CH38. pdf. 

• 
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Lilt..! SHEK Listing Committee, SHEK Appeals Committee, SHEK Listing Division, Chief 

Executive of SHEK. 

Pre-Listing MOU 

Ul.!l1 nif't) (;I n~-l~n1~l.!I'I;l.!L ~'t)fmh::nl.!f'I'J1l-J L~'t),rl.!n ~run1~~'Jl-J r;l'J'lJ't)-l ~ ~11'1 Yll.!LL~:: , 
~ , 

~~11'1;'t)'lJ1t1~'J-l'\.nJ1 LL~ ::n1~~ ~'J9 ~'t)U n1~n1 nu 1'1 LL~'lJ't)-l H KEx 1 ~ d:Jl.!hJ ml-J111 ~::~'\J1Ylll.! 
" 

j1l.!::n1nul.!u"hi'Yl9I'1Yl::dJtll.! 't)[h-lhri~LL~~1 Chapter 38 9::n1~l.!I'I~fin1~~1't)n1~~~n1~nu 
..... tI ....... 4,J .QJ'.J.J .... " Q 

rl'J1l-J'lJ ~ LLtI--lYl1-l tJ~1.h:: LtI'lll.!1.199Ul.! ~~'t)Yl't)199::Ln 1'I'lIl.!Yl mm nmJ ~::L(;ll.!n1 ~9I'1Yl:: LUtll.! Ltll.! • 

~1Yl1-l LLntJ CY~1 mrurt'J1l-Ji ~ mJ-lYl1-l tJ~u~:: LtI'lltJtJ9'1Ul.!~1't)~'t) 19 Ln ~;l.! ~ L~ m n UU~:: L~l.! 
'lI't)-l n1 ~~1 L Ul.!-l1l.!L ~'t)U~::LtI'lltJ'lI't)-l~1 fi1 ~DJ::'lI't)-l n 1 ~LUl.!~kl'J tI-l1l.!~il~'\J1~ n1 nu ~ LL~ 1l.! 

'II 

~ 

'lI't)-l HKEx Group rJI'JtI L(;ltlmruil~l-J1t1(i-ln1~~1LUl.!n1~n1nU~LL~'lI't)-l SEHK, HKFE (~'Jl-J(i-l 
, , , 

Q .... I I ~.c:I SI.4 Q .... ....... 0 lidO .... 

U~~Yltl't)tI) ~'t)U PlI'l~Yl Lntl'J'lI't)-l~~'t)~l-J1'lln'll't)-l ~~1 ~~ ~ nYl~Yi tI LLf'l ::n1~Yl1~l.! 1Yl n1 nu ~ LL~'lI't)-l . " 
~ 

.df Q .... I I I .Q 0 ............ cI ... 

HKSCC(~~'t)u~~Yltl't)tI)~'t)n~l-J~l-J1'lln~1l.!n~nuCY'llYl-l~f'l1t1 

~ , 
~1 ~ fu'lll.!~ 't) l.! m::u'J l.! n 1 ~~ ~ n 1 ~(;l LL~ rl 'J 1l-Ji 1'1 LLtJ -l Yl1-l tJ ~U~:: LtI'll l.!Ll.! U~:: L~ l.! Yl 

" 
L~mif't)-lr;i1-l1 ,il.! riiln1~L~tln~'t)-ll~ HKEx ~~"f11~::uun1~~(;ln1m1t11l.!L~'t)LUl.!n1~fuu~::nl.! 

LL~::~ ~1-l f'I 'J1l-J,rl.! 19~1Yi Un-l1l.!L ~1~'\J1~ rJl1l.!n1 nu 1'1 LL~ ~1l-J1~Cl n1~l.!~LL~ ::~::U lrJI~1 ~-l1~ ~'t) " . 
rl'J1l-J'll 1'1 LLtJ-lYl1-l tJ ~U~:: LtI'lltJ ~1't)~'t)19 Ln (;l;l.!1l.!111t1~'\J1 lrJI ~::~~1-l n1 ~~ 1 L Ul.!-l1l.! 1l.! j 1l.!:: 

U'hi'Yl9 ~Yl ::dJ tll.!LL~ ::'t)-l r1 mn1 nu ~ LLf'l lUYi ~'t)l-J1 fll.! LL~:: ~'t)-l L~l.!'t)U~:: L~l.!l ~ nu Conflicts 
, ~ 

Committee ;-lu~::n't)urJI'JtI~U1~1~'t11'JL~'1I't)-l HKEx Group L~tI Conflicts Committee il9:: " . 
L~l.!'t) L~'t)-l lUtJ-l SFC Yl n mru tin L')l.!mru~ r;l (;l~l.!lrJI~1 hJl "liu~:: L~l.!~ L if1"1I1t1il f'I'J1l-J'll ~ LLtJ-lYl1-l . 

, ~ 

L~tln~1LUl.! "SFC Representutives" ~'t)u PI R ~YllrJIfu n1~LLr;i-l r;l-l~1't) fu l-J't)Ur81l.!1991 n • 
I I '" "I I 

~1Un-l1l.!L Yi't)"f11~'\JTVim~tI (;IN l.!'t)n91nilritJ-lil~LL Yll.!~ n~il-l Pll.!~1't)l-J1 n n~19 ::y'h~'\J1Yl r;l (;l~l.! .. 
Yi91~DJ1 rt'J1l-J L m.J1::~l-J-n't)-l n1~~1 L Ul.!n1~1~1 'lI't)-l HKEx ~1 LUl.!1U miJtJ ~ ~U~::M r1LLf'l::il 

PI'J1l-J L ~l-J1::~l-J L Yiti-lYi't)~1't) hJ L ~'t)~9::fuu~::nl.!LL~ ::~~1-l PI'J1l-J LL kl19~1 n1~"f11~'\J1~ n1 nu 1'1 LL~ .. 
" I I '" 

mru~-ln~-1'JUl.! ~1l-J1~mul.!Yl[J't)l-JfulrJI (mruYl HKEx ~1 L Ul.!~ ~ n1~U~::L~l.!Ul.!rJI'J[ r;l'J L't)-l) 
" ~ 

~1't)~1 n LUl.!n1~~l-J PI'J~ ri~1l-J1~Clil~1i-l~1't) r;l1'l~l.!19Yl9::~::.rU ~1't) LL Ylm LL 'll-l n1 ~~1 L Ul.!n1~Ul.! 
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" .... 
LL'Cl:;eJ lJ'tl1kl1'"l LL Ylkl"1l'tl'l .. 

" " ~1,rn'l1kl'1 Ljjtll~eJ'ClvrC;)~klVi d~kl'Cl1U~nMci'fiminL~'l n'"l:;iJeJ'CleJ n~kl"r1'1~'tl'lchu .. 

" 
kl'tln'"l1n1J Pre-listing MOU nU'liJn11~1L ilkln11'l1'1 LrlN~~1'1"11'tl'l n11U 1-~11 Jl1ul kl 

~kl1 L~'tl'lhu SFC C;)LL'ClrorC;)n11 HKEx lklti1kl:;~Luklu1-';Yl'"lC;)Yl:;LUUkl~'lU Lc;)m.h:;n1nL1n r1f'tl'l .. ~ 

vh 1~LLt.ll'"l~1 HKEx U~U~~'tlu1-';Yl'"l C;)Yl:;LUUklYJnu1-';Yl'~U1'1 Lvl1LViUlJ hliJ rl'l1lJ LLj;ln ~1'1nkl 

LC;)U SFC '"l :;r1ftl'l C;)LL'ClVi,rn'l1kl"1l'tl'l~'lkl'l1klu1-';Yl'"l c;)Yl :;LUUkl~'"l:;C;)LL'Cl d'tl'l~11~klL Yl PI~ L~U'l-ir'tl'l .. .. 
nUn11U~U~ LL'Cl:;m:;U'lkln1nUklUn~"1I'tl'l SHEK U1:;n11~~'a'l ~'a SFC '"l:;r1f'a'lhJ~klilM~1kl 

Lc;)uhH1 LUkl~1 UYlU1Yln11fu~~ nYlfVitJ'"l C;)Yl:;LUUkl'"l:;r1f'a'l L~U'l-ir'a'l nu H KEx L~lJ'a 

~1~fun11ihnuu1-';Yl'"lC;)Yl:;LUUkl,rkl SHEK H~YlfiLL'Cl:;~1kl1'"l~i(1~'"l1nn1nUkl.,y'l 
~oJ'lU'I1kln1 nu C;)LL'ClLL'Cl:;j;l'Cl1 c;)~~ nYlfVitJ LC;)U~1kl1'"l n1 nu c;) LL'Cl Yl 1'1 n1nUkl"1l'a'l SFC ~'lkl SH EK .. .. 

n11LeJ U LL Vi 1nm1klU1:;~1n~ r1f'a'lfUlJ1'"l1 nu1-';Yl ~1'11 mlJ n!) Ln ruoyJ~1 ~'lU n11L tl c;) LeJU-ir'a~ 'Cl 

(the Securities (Disclosure of Interests) Ordinance) mlJU1:;n1P1"11'a'l HKEx kl'tln'"l1n~ 

MOU ~u'ln1~klc;)1~ SHEK ~1lJ11l-if~1kl1'"lU~u~~i(1~~1kln11n1nu~LL'Cll~mlJ~ HKEx 

n1~klC;) nnll~ SFC ~i C;)LL~'l~1 hJiJlh:;L~kll kld'a'l"1l'a'l rl'l1lJiC;)LLtJ'IYl1'1 eJ'Cllh:; LU"lltr 

MOU for the Listing of Hong Kong Exchanges and Clearing Limited on the Stock 

35 
Exchange between SFC - HKEX - SEHK 

~~n n11~~11"i' ClJ ~'a ~~ ClJ ClJ1 j;l n'Cl'l1'llJnkl~1'"l:;u~u~~i(1~ mlJUYlU1Yl LL'Cl:;"1I'tlUL "11 j;l 

~1kl1'"l"1l'a'l j;lkl~'lU rl'l1lJ~'"l1-j;l LL'Cl:;ri'a 1 ~ Ln C;)eJ'ClU1:;LU"lltr1'llJ nkl L ~'a 1 ~n11U~U~ ~1'11 ~'"l:; 
" , , 

LnC;)~klLuklluLVlm~'lLL'Cl:;iJ rl'l1lJmlJ1:;~lJlJ1nVi~c;) ~'1mlJuYlUClJClJ~lJ1 j;l11 13 "1I'a'l n!)~lJ1U 

n11rl'lU1'llJ (Merger Ordinance) n1~klc;)r.nn~ HKEx '"l:;l11n11'"lC;)Yl:;LuUkl~~nYlfVitJ LUkl 

u1-';Yl'"l c;)Yl:;LUUkl Lc;)uiJ~ih~r1f'a,aJ~u~ mlJ n!) LnruoyJ LL'Cl:;'"l:;~1lJ11n'"l C;)Yl:;Luukll~ ~'tl Li1'tl SFC 

35 MOU for the Listing of Hong Kong Exchanges and Clearing Limited on the 

Stock Exchange Between SFC - HKEX - SEHK, 22 August 2001. 
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" 
MOU ~,jiJilLi~bJ;J'a (;]n~'I111rJ1~1'(;]Cl111:;~'I~'lI'a'l~1(;]11 13 L(1)rJ SEHK ihn!1~~'a'l • 

4'(1)n111 lXrl'J1~~:;(.it'Jn LL~:;4' (1) Vi11:;iJiJ L ~'a1'a'lfiJn11L11~mJLL11~'I ~'I mh'J ~'I LL tlhl'ahl11 SFC iJ 

~1hl11Ol (;]1~~rh~~hl(1) 1hl MOU ~,jiJd L(1)rJ r)(;l n~'I'YIn ~1rJfiJ~LL~:;(;l1:;\nrn11n11~1 L \lhln11'Ym .. .. .. , 
" " , i hl(;l 'ahl'"l:; ~'a'l iJ rl'J1~ L ~ ~ 1:;~ ~ LL ~:; LUhl 1111 hl111 LLiJiJ L~ m rl hlli'l (;:'a'l 'lJ'a'l ~ ~ ~ Yi fiLL~ :;1:;rJ:; L 'J ~ 1 .. 

U1LLnnnl1 

1) SEHK rliJn11iJ1~114' (1) n1nL~:;n11,j'lfiiJ1 lXLuhll11 m~n!J~~1mL~:;n!J Ln ru?l j;j1'11 

" (1)'JrJ 

2) SEHK rliJn11iJ1~114' (1) n11LL~:;n11,j'lfiiJ1 lX LUhll11 (;]1~ n!J~~1rJLL~:;n!J Ln ru?l j;j1'11 
, 

"lI'a'l Ln ru.,iliJ~~ n'YIfYitJ j;j'a ~~hl~1"l1'aIOl(1)'YI:;LurJhl'YIn11rJhl'a n ml1'a1Ol1 n H KEx " . 

" " 
hl'a n'"l1 nil ,jhl~ n;J'a (;] n ~'IiltJ'Il~ ii1~hl(1) rl'J 1~~~~hlfi 1:;~1 1'1 rl hl ihl 1~ LLn 

I tI I I 
dI 0 Q cv q.lC:lf 1.I..r::::rI ................ .-

rJhlrl1'lJ'a1Ol (1)'YI:; L iJrJhlhlhl 1 'YI ~ ~hl1'Y1 (;]1~ Ln ru'Y11iJ~ ~ n'YI1Yi rJ 

2. ~tl'JrJ'I1hl,j'l~iJHn!JLnru?l"ll'a'l SEHK (;]1~;r'arl1~hl(1)"lI'a'l(;]~1(1)~~n'YIfYitJ ~~'a'lU'l~iJ 
, 

I .... .... .- ~.... '" .........-.dI 
(;l'a~~ n'YI1YirJ'1l'a'l HKEx LL~ :;"lI'a'liJ11t'YI~'a'an~~n'YI1Yim1rJ'ahl1 

3. ~tl'Jm1hlrl1rliJ(1)LL~"lI'a'l SFC 1hln11(;]1'J'"l~'aiJ HKEx (1W'i1hl:;iJ1~'YIIOl(1)'YI:;LUrJhl) nnu 
" d 

, ., ., ..". 

~~n'YI1YirJ'ahl1 

4. 111:; L~hlrl'J1~i (1) LLfJ'I'YI1'1 ~ ~ 111:; LrJ'lI\h:;~11'1 ~~ 111:; LrJ'lItJ"lI'a'l H KEx 1 hl ~1hl:;~ d~hl 
d 

iJ1~'YI1Ol (1)'YI:;LUrJhl rliJ iJ1~'YI~Vi1~l!1~LUhl~(1)LL~ rl'JiJ rl~ (;]~1 (1)~~ n'YIfYi tJ (Controller) .. .. . 
rl iJ ~ ~111:; LrJ'lI tJ"lI 'a 'I n11rl1 rliJ ~ LL~iJ1~'YI~hl1 (;]1~ rl'J1 ~ L ~~1 :;~~ 

5. n111'J~nlOln11"l1'a~fi1nlOl~~n'YIfYitJ • 
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" lh:::L~'W1"l'l1l-Ji"'LLU'lYl1'1~ftlh:::LtI'll1I ,.nnn1~~1LU'Wn1~,r'W1 {"'n1~L"'tI SEHK 

- ~~ cy CY1VJn cl1t1I"l'lH~'1~1'W1"1 UYlU1Y1\nJ1~ ~Y1fiLLft :::1"l'l1l-Jfutl "''lltlU (m'ru~ii) 
J;11l-J~ n1l-l'W'" L 'W Chapter 38 'lltl'lLnru'1lful-l~ nYlf"fju L"'tlL'Wu'WYin-ntl J;1nft'l~ "I :::L~tI n~1'W1"1 
LLft:::UYlU1Y1l-lih~'lltl'l SFC ~1 "SFC (HKEx Listing) Powers" 

J;1 ft1 '" l-l~ nYl f"fj U LLft::: L ~'W'lltlU L~tI'l nu n1 ~~'WLtl ml1 ~~'W 1 ~'l tI Lt'ltl ~ 1l-J1 Hl u~ L ~ fil-l~tl 12.j 

L ~'W'lltlul~ (1l1t1L~~Y1fin1~~'W~Y1fi~nr'lJtl'l HKEx) L"'tltl1"1;jl-l~tl hjii L1tl'Wl 'lJlt'l1l-l1 nii n1 ~ 
L ~'W'lltlU LL~'l SFC n"l :::.yhmJ1~ Li'J'Wl-ltl'l tI'I1'Wl"ltltl J;1 ~'l"l~tlU LLft::: l"l'lU ~l-J ~LLft n1 ~u~ U~ mJ 1 ~ 
n1nu t'lLLft'lltl'l H KEx ~1Lu'Wlu (;]1l-J Lnru'1lful-l~nYlf"fjtl1 'W~1'W:::~ LU'WUjMYI"It'lYl:::djtl'Wl-l~tl hJ 

" 011 

," , 
- L'W~'l'W'lJtl'ln1~tl'W~1'lJtl"lt'lYl:::djtl'W,r'W, SFC "I:::LU'Wcn~~1LL'W:::"j1 SEHK bnmnUn1~ 

" " " , 
9"'n1~vl'll-ll-J",Yift:::i'WJ;1tl'Wtlth'lml-J1:::~l-J Lt'lmU'Wn1~y'j1l-l,J1YiL'W'W1l-J'lltl'l SFC L~mYiL~m Lt'ltl 

SFC "I:::~tl'llaJ~1LU'Wn1~Lt'l1L~ SEHK ~tl'lL~l-Jl-l~tlLU~tI'WLLUft'lm':::U'l'Wn1~l-l~tl-iW;ltl'WLt'l1 ~ 
LLJ;1n ~1'1"11n n1~y'j1l-l,J1~ nuu jMYltltlnl-l~ nYlf"fj U~'W1 LLft :::LL tl'Wtl'W~1 ~:::tI::: L'l ft1~L.jf n ~tl'ltl~U'W 

U~~vlt'l~1'WL~mnUm'ru~'W1 ~'ltl ,r'W~tll-l,J1~'lJtl'l SEKH "I:::nn~1n",HJ;11l-Jl-J1J;1n 34 'lltl'l The 
011 " 

Stock Exchange Unification Ordinance 

LU'WUjMYI"I"'Y1:::LUtl'W L"'tlLrI~'1~~1'1 ~'1n~1'l L~tI'WLtl1 H1'W Chapter 38 'lJtl'lLnru'Ylful-l~nYlf"fju 

(Listing Rules) ;'1"1:::~tl'lLu'Wluml-J Section 34 L~l-Jtl 

- 'Wtln"l1n~ MOU U'ln1l-l'Wt'l.jftl~1l-JU~~'lJtl'l SHEK tlm~'Wm'ru~ HKEx ~tl'l'lltlLLft::: 
LU'W~ J;1 nft'ln'W 1~ LLrl n1~y'j1l-l,J1~ I"ltltl~'1 Ln J;1LLft::: ~ t'l J;11l-J HKEx 1 ~uJu~ J;11l-J Ln ru'1lfu 

," , 
l-l~nYlfmr n1~U'II"iUft'lLYlh';'1 SEHK "I:::iin1nL~'1j;]'1lJrlrlftLt'l1L'Wcl1t1uj';Y1"1t'lYl:::LUtl'WLYitly'j1 

l-l,J1~U~:::~1'W'I1'Wl-l~tl ~ t'l ~tl nu SFC LU'W~:::tI:::1L 'Wn1~~ t'l J;11l-J rI'l1l-J ~Ul-l,J1'lJtl'l.jftl n1l-l'Wt'l 

~1'11 ~ L~m nuu jMYI"I t'lYl::: Lij tI'W Lt'ltl.jftll-J~Y1 ntl £11'1"1 :::LU'WrI'l1l-J~ lJ LL~ :::hl Ltl t'l L~ tI ~tlU rI rI ft~ .. . . 
~rll-JLL~tl£11'1L'" (ti m~'W~'l'Wn!ll-ll-J1t1 ~ L~m'll1 CY~1'11 - l-l~tllJ rI rift ~ii~1'W1"1 ml-J n~l-ll-J1t1) 
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, ~ 

- L~'8~"lI~~n1~Ltl~Lc.JtI.;r~~fl"ll~~U~1i'Vl1rlJ rid~lJ~m~tn.l:::L~t1')nlJ ~'8 SFC 1Oj:::1~ 
" 

~ , , 
~lLLlJ:::~lvi~ SEHK 1lJLLvifl:::ilJVI~lJ~1'\.~fUn1~vill",J1YlLL'Y1lJ1lJn1~~VlVll~Lhwll'8~n1nh:::n1P1 

~1~~lJL'Y1P1vil~1 

,4 .J Q. ., .., 0 J' I 

~~~'Y1Ln~lOjlnn1~Vlnfl~LLfl:::t1~~~UIOj~'Y11"l1lJ~1~:::~,)1~ HKEx, SEHK LLfl::: SFC 

L ~'8~IOj:::-rl')t1 nlJ~1'Y11~4' ~ n1~nU rl,)l~i ~ LLU~'Y11~ c.Jfl1.h:::LtI"l!lJ1 lJrJlllJvil~ 1 ~ Lii ~lOjl n n1~1Oj VI 
, ~ 

'Y1:::LUtllJ~~ n'Y1fYlu"lJ~~ HKEx L~t1IOj:::iJr;i,)LL 'Y1lJlOjln SFC vil~,J1Yl LUlJrllJVlLLfll"i~'8 r;i')il~nYl 
" 'IJ 

~ 

(SFC Representatives) L~t1IOj:::iJn1~4'~r;i~rln.l:::m~~n1~YilOjl~n.llrl,)1~i~LLU~'Y11~c.Jfl1.h:::LtI"l!-J 

Conflicts Committee L~t1n1n~lJ~~~"lI~~ HKEx Board L~'8vil~,Jl~YilOjl~n.ll1.h:::L~lJtlry~l 

rl,)l~i ~ LLU~'Y11~ c.Jfl1.h::: LtI"l!-J~mlOj Ln ~;lJ LVltI !1f'8~1.h:::n'8u ~,)t1Yl,rn~llJ"lJ'8~ H KEx hhJ'8t1 n~l 

3 rllJ L~t1 2 rllJ!1f~~~lN~lLmll~LUlJ~:::~U~U~~l~ '8rh~hri~ n1nh:::"l!~"lJ'8~rln.l:::'8lJm~~n1~ 
'IJ •• 

" I '" I I 

, ~il ~l~l~tl~'8~l ~nlJ'trJlvi'~'Y11~ L 'Y1~PlYlvl LLfl :::plLLUUn1~~~~l ~vil~1 LVltl4' VI LlIlJ~:::t1:::1 ~~ 

~1~1 ~tlvi 1 n n~ n1 ~'Y1 n villJ~l~l ~tl L ojf 11') ~1.h:::"l!~ 'fllJ~~ c.Jfl1 ~ c.J fl n1 ~U ~ ,",U Ln VI ~lJ'trJlLVI tI • • 

HKEx LL fl:::U~1i''Y1~lJ1 ~iJ ~ tlllJ:::L lIlJ~ rl,)U rl ~~1'8iJ:a'Y1 flYl fl vi '8 n 1 ~~ 1 L UlJ~ llJ"lJ'8~ VI fll VI " . 
~~n'Y1fYlu (Recognized Exchange Controller - REC) 1Oj:::!1f'8~~m:::1.J~,Jl~'8rh~iVlLlOjlJ1lJn1~ 

VI'8U~lJ'8~ (;]~:::~,rn ~lJr;i,)LLfl :::fu~n~ d'8~"lI~~ rl,)l~i ~LLU~'Y11~ c.Jfl1.h::: LtI"l!-J'8r1L~ ~'8 IOjl n n1~vil 
" " 

~,Jl~ L UlJ~ll') t1~llJii1 nu ~ LLfl L~m.h:::L~lJ~1~.;r'8 L yjlOjlOj ~~ 1~1 ~ L~ t1')ojf'8~'8 rh~iJ L ~ ~ c.J fl'fllJ 

~~rl,)~~l~l~tl~l~l~~tlry~l~~m'h') ;~mlOjri'81~Ln~rl,)1~iVlLLU~;lJ ri1~L~lJ'8vi'8Lfl"lJl'tn1~ 

t I I I " I 

Lntl').;r'8~nui t1! t1!lYhntJ')-if'8~ ~1~ojf'8 L~lJ'81~1 YiiJlJflliil LnlJn~llJflliililJ~l (3% "lI'8~lJfll"il 
"" ., "" ~'Y1fi(;]l~Uru"l!) 

* -
Procedures to Deal with Conflicts of Interest fU~'8~LLfl:::Hu~,",UL~t1 SFC HKEx 

LLfl::: SEH K L ~'81 -if LUlJLL lJ,)'Y11~ 1 lJn1~4' ~ n11flU rl,)l~i ~LLU~'Y11~ c.Jfl1.h::: LtI"l!-J. 



153 

Lri'8 n ~::U'l'Wn 1n ~ 1~ m ~Vi" 1 ~ru 1'11'8-.3 rl ru::'8'Wn ~~'-I m nL~ 'l U'a '-liJ c.Jfl"1l'8-.3 m ~Vi" 1 ~ru1 
~ . 

'a'8nL~d1'W 3 lh::m~ ~'a mru~Vi"1rru1LL~'lL\1'W'"hhlm"iJ11~::L~'WL1'8-.3rl'l1'-1itnLLu-.3Lntn~'W Ii 
..:::.I CI... 4 .. elf '" ~ 1I ,q,J &:::II ., ., 1I.J.:. .... 11 Q' I 

"::'-1 m nnuu'WVI nLlJ'W'lJ'8'-1fl L'l mruVl'-l rl'l1'-1 LU'W L11 LtnVl":: Ln tn rl'l 1 '-1"11 tn LLtJ-.3 LLfl:: L ~'W'l1 11 nnn 
~ w 

c;l-.3m'h'l~1'-11~mLm 'lJL~tntJ11n ~-i'lL11 m'-lm~~1 L U'W-.31'W'lJ'8-.3',..1lJ'ltJ-.31'Wrl1 nu tnLLfl 1i,,::iJ m~ 
'II 

L~tJ'WLU'W.jf'aL~'W'aLL~-.3L11fi-.3~1un'n'W'1 L ~'81 ~ ~ tn~'W 1" ~'8L11 LLfl ::mru~ L \1'W~1 rl'l1'-1i tn LLU-.3,J'Whl 

'81" LLnL 'lJLrn'L u'Wm ~-i'lL11 L ~'afu11~::n'Wm n'i1~,j1~ rl1 n u tn LLflL~ L 'll'WL~'-I Ii t#f'8-.3iJ n 1 nL r.\'-.3 
'II 

Lri'8 Conflicts Committee iJ ~1i-.3~1'8Vi"1~ru1 mru~ Ln tn rl'l1'-1i tn LLU-.3V11-.3 c.J fl11~:: LtJ'1ltJ 

Ln tn~'WLL~'l,J'W 1i,,::iJm~~-.3~'a L Vi",,1-.3 ~1-.31 ~ L~tJ'l~'a-.3 LLfl::-n'8 L~'W'81 'Wm~~1 L U'Wm~L ~'81 ~ 
fn~1 B~-.3 n 1 ~rl 1 nu tn LLfl ~ iJ I"l 'l1 '-I L ~'-I1::~ '-IL11 fi-.3 ~ 'l LL VI 'W~ iJ~ 1'W1" "11'8-.3 SFC (SFC 

'II 
, ., 

Representatives - cJ4'tnm~ m~'-Im~ ~1'8cJu1~1~VlLL~-.3~-.3LtntJ SFC 
'II 'II 

" , 
l' ~ ~11~::~-.3 fDf'lJ'a-.3~iJ'8ilLtnm 'tl Yi1::) L -W'8 Vi 1 n1~Vi"1~ru 1-n'8 LVi"" 1-.3 LLfl::-n'8 ~flLL 'l tn~'8'-1 ~1-.31 m'-l 

1"l'l1'-1 L \1'WL ~'81 ~mfi ~1 L U'Wm ~ Ltn tJ L u'Wn1~11 fl tn L 11 t'a-.3 ~1 ~ t#f'8-.3 iJ m m VI m LL'1l-.3 m ~~ 1 L U'Wm ~ 
, "I q..::lSl ... CAl . 

'11'8-.3 SFC L'l'WLL~ SFC "::'-Imn~tJm'8-.3m'-lL~~c.Jfl'8'W~'-Irl'l~ LLfl::L'-I'8 SFC Representatives 

L \1'W'1l'8unu~'8 L~'W'8 ~1-.31 '11'8-.3 CC LL~'l~1~1'-11 ~Clfu11~::n'W~1'8Vi11 ~Ln tn 1"l'l1'-1'!'W 1" lr1l LL lJ~1":: 
I I I ~ 

~1'-11~Cl ~1L U'W'-I1 ~~n1~rl1 nu tn LLflVl LfltJ'l-n'a-.31r1l'au1-.3 ~'8 L il'8-.3 L ~'-I1::~'-I ~'8L11Lr1l LL~'lU'W H KEx Ii 
'II 

., 
LL~~1nhlL\1'W'1l'8u~1'8hlYi'81"n1~~1LU'Wn1~1'WVl1-.311lJu~"1I'8-.3 HKEx ~'WLL~'l SFC ~1'-11~tlH 

~1'W1" m'-lUVlU1V1~,j1~'lJ'8-.3-n'8 11. "11'8-.3 riiJ'84' tn n1~nu rl'l1'-1i tn LLU-.3 VI 1-.3 c.Jfl11~:: LtJ'1ltJc;l-.3 mh'l 
'IJ 

, , 
m::u'l'Wn1~[J'W'aVlD~nr~'8 SFC mruVl Conflicts Committee hJ~nfl-.3L\1'Wr1l'ltJnuc.Jfl • 

" , 
n1~Vi"1~ru1"11'a-.3 SFC rirl'l1'-1";-.3~'8-.3~1tJU'a'-l'8fiu1tJ L"~"1~11'8n'W1l1tJ1'W 5 1''WVi1n1~ L-W'8 

'II 

" " , 
LL~ ~ 1 n L fltJ rl 1~'Wtn L'l fl1 LL~ 'l fi-.3 hl~ 1 '-11 ~Cl~1V11-.3 LLm"1l11 ru~1Lr1lu'W 11~:: L~ 'WU'W Ii,,:: Cl n ~-.3L11 Vl 

w 'II 

L ~'a L~'W'81 ~~1Un-.31'W'1 Vi" 1~ru1 LtntJ ~1 (;] tn~'WLU'W~~ tn LLfl::~ n~'W~ l C1! C1!1 LLfl::1J rl rlfl~ L~tJ'lif'a-.3 
VI n~1tJ (LtntJ~~1Un-.31'W'1 ,,:: (;] tn ~'Wm'-lUVlU1V1'lJ'a-.3 cJ L~tJ'l'1l1 ru 1 'WD~n"~~ nVl fYi £J hJ1-rl1. 'W~1'W:: " " .,,, ~ 

rl'Wnfl1-.3 LL~11 ~::n1 ~ 1tn) 
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., " 

Controller ~(m u~nr.nni1 HKEx ~~~'el~r.r"'n1~Yi1~-w1Y11~u1-~VlVij;JuLuu Controller u~llii 

m~-ii~rh~U"'(;l1~f'iij'el'iluudrJ;''JtI LL~~ HKEx .,~~~~Yi1~1UtL~~U~~~1U~1U1'J~rlu SFC .. ., , , 
j;J~'el"'L'J~n~1'tlVln~1~Vi SFC nU~~L~Url~'J~L1~~~'J1~i "'LLtJ~Vl1~ ~~u~~ttl']jlI LL~~~1 LUUn1~ • 

fl'J1~i "'LLtJ~Vl1~ ~~u~~ttl']jlI n~run1H ;h~ "'VI ~ Lum.m~ nVl1YiU ~'J L'tl~ (Self-listing) 

LL~~n1~n1rluI'ILL~~-nu1-n1~~1t1~ULnun~1~1j;J~fi1u~'Jlu (Over-Regulation of Users) LUU~ .. .. ~ 

Vlnu rlU t"'tI~'J luLL~'J~1 fl'J1~i '" LLtJ~~ L ~u~ri1~i "'LL~~,rUri'tl ~ Ln "';UrlU'el~ rl n ~n1 rlU "'LL~ ... 
, , , 

C!I-=I II q 0 ... q.., ..... ... 4 0 !I ci 

j;JUL 'tl~VI~~U1V1 j;J~'J"~'elU LL~ ~n1 nu '" LL~ n1~" "'VI~LUtlU~~ nVl~Yitl'll'tl~ j;J'J L 'tl~ ~~'elVl1~U1V1 fl'eltl 
" ., 

~LL~~1.,~u~~m~Lnru"1u~~nVl1YiULL~~Lnrum'el'll1t1'l1'el~~~nVl1YiUj;JUL~~~1'tlhl u~~n'tlu 

rlU nnufl'J1~i '" rlU~'tl1" L ~ui r;)-W'eltln~1 ~~ ~~~ n~1t1~1 LUUri LL '1l~Vl1~fi~n~ rlUU1-~VI~ r;) " . 
,., , 

~1~1~Cl~'elU~u~1~~~"''Jm'Jr;)L~'Jn~1un~ ~~n~ruLw~1i1ri~'el~nn1~H~1u1~[)1t11u LYl~U~'" 

LUt'fl~UVlU1V1 n1~n1 rlU r;) LL~~ L~m-ii'fl~ U1~'flri1~ .. 

m~u'JUn1~'fl'flnnD~~1t1 L ~'fl~'fl~1Un1HLU~lU j;J ~1 "'~~ nVl1YiU ri'fl~ n~ ~1~U"'~1 ~1 n 

~1tJn~1u", L ~U~1 fl'J1~i '" rl\JVl1~ ~~u~~ttl']j1I~~~~1~ L~'fl~'lI'fl~ ~~u~~ttl']jlI'lI'fl~ ~'J j;J ~1 '" 

~~ nVlfYi U rlU ~~u~~ ttl']jlIm~ n1~U~ u"ii~ 1\J'flri1~ L ~~1 ~~ ~Yi 'fl LVi tI~ 'lI'tl~ml'J m1\J~ Yi1~-W1 ~ 

n 1 rl U ~ LL ~ LL ~ 'J ,r \J ~ 1 tJ n ~ 1 \J.., ri ~ ~ n n 1 ~ LL ~ ~ 1 u ~ j;J ~ 1 '" ~ ~ n VI 1 Yi tiL'" tI j;J N L ~ 'fl ~ '" j;J 1 ~ 
fl'J1~~~~\Jfi n1~~1LU\J~1\J n1jU~~~1\J~1U LL~~n1~j;J~'J~~~ulun~Vl1Yiu~w;h~1 t"'tln 

l' j;J ClU ~~~~ rlL ~'fl~"~'lhtl LUmtl1 fl'J1~i '" LLtJ~ ~1~1 ;~ n ~rudj;J ~1 "'~~ nVl fYi U~1~1 ~Cl~VI fi~nr • • 
~1i~luir~ ~[)11r;l U~~~"ll'el~~1i~~1n~1tJn~1u", ri~~n~~1r~l"IuH~\JVi 

LL'!~1~~Ln I'IU ~~L~\Jfl'J1~i '" LLtJ~Vl1~ ~~u~~ ttl']j,r~~1t1U ~~n1 ~~1 n n n1 munu j;J ~1 '" 
'IJ 

~ I I I 

~~nVlfYiu ~~tJU~~91Lu\JVi~'fl~m~Yi1ri'flU ~'fln')jVluVI'J\JLL~~~mt1UVlu1V1~-W1Vi'll'fl~n1HU\J 
", I I 

'fl~ rlmn1 rlU ~LL~j;J\JL~~l ~fl~Uti'J\Jri'fl\J (SRO Review) L lj'fl~~1nn m(;]~~Y1~~~1t1u~~n1~Vi 
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I I I ," I 

L 1'tl,rlJ~1~,)lJVl~'tlVlll')m1lJ~U~ R~yj1Vl,J1~ ih nlJ ~ LL~,rlJ9 :::~1~1 ~mJ~lJ1i Vl,J 1 ~ LL~::: ~ 1 L ij lJ~ 1lJ 

~1~1 ~'tl19 iJ ~ ~ ~'tl m ~~1 L ijlJ~1lJL ~'tl LihVl~1tJ~'tl~ m ~fm=n ~~lh::: LtJ"ll,r~'tl~ lh:::"ll1"ll1"llWi i1f'tl~ 

iJm~4' '" m~ L"'tJ L'il'Yi1 :::r1,)1~hlL 'Vi 1 LY1tJ~nlJ~'tl~m~U~ ~lJH n!J Lnru"]~1~1 mn if1 ~~,)9~'tllJ 

Vlll')tJ~1lJ~~nihnlJ~LL~ LL~:::mn;r1LL,]~ilJLlJ~~n9 'tlrh~hn~ r1,)1~n~,)~~1~1 ~mh,)~1'tl19 

hJiJr1,)1~~1d:JlJ~9:::i1f'tl~Vl1~fiLtl~tJlJLLtl~~LLm~ Vl1nL~'tliJmnLtl~~tl~~1"'Vl~n'Vlfmr LL~:::hJiJ 
" 

r1,)1~'YitJ1tJ1~~9::: r1~fn'li1lJ'VllJ1'Vlm~tl~lJ1imJ1~ LUlJ SRO LLlJlJ L~~ ltlLLlJlJ~ n ~'tl 'ttl ~~9 :::~1 
'ttlLL~,) Vl1n hJiJVlll,)tJ~1lJVl~'tl'tl~rlmL"'~9:::~1~1~ClVi1Vl,J1~'t~ ~~ SRO LL~,) m.l')tJ~1lJfl1 Rf~n a 

r1~9 :::tl~ L~ fi hJL ~iJ m ~ L 'tllJ~1lJ19Vl,J1~'t 1.1 LL~::: ~ ~1 ",Vl ~ n'Vl f'Yi Un~1 i1f'tl~ iJfl1~::: ~ n ~ lJ~U~ r1~ 

i1f'tl~ ~1 L ijlJ~1lJ~1~~1 ~~~1lJ~ LRtJ LUlJ~1 ri'tllJ~~ L~~ a 

., ., 
y]~~ n1mtl~~tl~~1L'1Vl~n'Vlf'Yiunm~~¥1~r1,)1~LL~n~1~'tl~.h~~~lJn1r~:::Vl~1~ SRO .. .. 

, , ., 
r1 ') 1 ~ ~ 1 ~1 ~Cl~'tl~ J;]') ~ ~1 "'Vl~ n'Vl f'Yi UL 'tl~~9::: ~1 L ijlJ~ 1lJ L ~ LUlJ 'ttl m~ L ihVl~1tJ~ ~ 1 ~ '1! 't~,rlJ 

~lJ'tl~nlJU94'tJ ~1~1 Vl~1tJtl~:::n1~ 't~LLri Lr1~~~h~n1~ri1nlJ ~LL~i~~:::lJlJ Vlih~LL~:::r1,)1~ 
~ n~lJ~'tl'l ~ ~ 1 "'Vl~ n'Vl f'YiU ~1~ n!JVl~1tJ ~1~ 1 n ~:::lJ,)lJn1~n1 ~lJ1'Vl1~4' '" n1 ~i~fl1 tJLlJLL~::: 

., 
fl1tJlJ'tln ~~'tl"'9lJm~u'l~lJHn!JLnru"]~'tl~~~1"'Vl~n'Vlf'Yiu L"J!lJ Lnru"]flJVl~n'Vlf'Yiu Lnrum'tl 

~1tJ n1~tl~:::~1lJ~1lJLL~:::r1,)1~1')~ij'tlnlJnlJ SFC LL~:::Vlll')tJ~1lJfl1r1f3~1'l1 Lr1N~¥1~n1~ 

lJ1'Vl1N1lJ~'tl~'tl~rlm m~L1J "'L~tJif'tl~~Vl~'tl r1,)1~ Ltl1~ L~~'tl~ m~ri1VllJ"'lJ LtJlJ1tJ m ~J;] "'~lJ L9LlJ .. 
m~~1L ijlJ~1lJ~1'l1 m~4''''M~'Vlf'YitJ1mLL~:::~lJtl~:::~1ru~1~1 L ~'tlm~ri1nlJ ~LL~ LlJLL~~:::fl1 r1 

~,)lJ LL~:::tl~:::~lJmmr r1,)1~~1~1~Cl'D'tl~'Yi,rn~1lJi'lVl~'" 



..I 
UVI'VI 4 

~1 j;J'in1'i~ j;J n1'iFlt;n~-D j;J LLi-3'V11-3 ~ ~tl 'i:: 1 !I'jf,J 

n 'inA LL tl'i'itl j;J~1 j;J~i n 'VI~vnJ LL "'-3tl'i:: L'VI fill 'VI !I L tI 'Uti 'i';-'VI~~1'jf'U .. 

LL~(NVl1ri1h"'l1nn'l~~1LillJihn1~ (Non-for-profit and Self Regulatory Organization) ~~il 

ti1lJ1"'l [;J1lJ nD~lJ1U1lJn1~'a'tln~1-'a ri1~lJVl nD Ln rurvlvl1-:J1 L ~'aU~ I"lU 1-if nu n~lJl.J I"ll"l ~~ L~m-n'a~ 

nu~~n"'l~~ n'Ylf'Yiu ~,)lJ~~lJ1 (;1m1~~1 L illJn'l~n1nU~LL~LL~:;~~ L 'Vl~vl'a ~~ ~1 ~lJ~1-'a hhJ5u~ 
., 

(;11lJnDLnru"~1~1 L~rht!lJ 

, , 
'a~rlmVlYi1~lJ1V1n1nU~LL~(;1lJL'a~ (Self-Regulatory Organization - SRO) ~,)lJ1~nJ 

LL~,) djlJ'a~ rl n ~~ il n 1 ~ 1-ifti1lJ19 (;11lJ~ nD ~lJ1 u n1~lJVl1lJn 1~n1 nu ~ LL~~ (;1 ~ 1 ~ n ~~lJU1~ ~') lJ 
I I 11 11 

~1-'a 1.J I"ll"l ~ VI Lfl U ') -n'a ~ nu ~ ~n"'lt!lJ 1 L~ ij'alJL UlJ'a -:J rl n ~n 1 nu ~ LL ~ 1lJ L U 'el~ ~ lJ (Front-line 

Regulator) LL~:;,j n 1~futi1lJ1"'l n1 nu ~ LL~ L ~lJ L~lJ ~,)lJ ~~ ~'a~ I"l'elutl ~:;~1lJ~1lJnuml') U-.l1lJ 

n1 nu Vl LL~111I"lf~ (Government/Statute Regulator) ~,)U~,)lJ~~-.l1lJmru~111 rlf~'lJ1 Vl 1"l')1lJ 
~ ~ ~ 

L~m"]j1'1! 'Vlf'Yit.l1 m~ill"l,)llJ~1lJ1~C11lJ~,)lJvl1~1 L ti'a~"'lln LVlU~,) 1tlLL~,) 'el-.l rl mtl~:;L11'Vl SRO 

9:;il rl,)1lJ 1nM VlLL~:;il rl,)llJ L ,119 nU~111'Yi"ll'a~fi~n9lJ1 n n~l ~~,rlJl"l,)llJ~llJ1~C1'lJ'el~ SRO ~ , 

9 :;Yi1~lJ1~ n1 nu Vl LL~,rlJ ij1~lJnun'l~1~fu"'l1 nf~ LL(;lLUlJLi'el~"lI'el-:J rl,)llJiltl~:;~'VlfiI11'Yi LL~:; 
~ ~ 

rl,)llJ~llJ1 '1! LVlm'il'Yi1:;'Vl1-:Jtl5u~ L-rllJL~mnU (;1~lVl~~n'VlfmrLL '!A-.ltl~:;L 'VlPl1 'VlU~9Vl~-.l~lJLUlJ 
il~l.J I"l rl~~ij1~LL~,)~~1 n11~(;11lJ nD~lJ1U lJ'el n91n9 :;~1 L illJn9 n1~LUlJ~lJU n~l-.l n1~~'el'lJ1U 
~~ n'Vlf'Yiu ~1-'el(;1~lVl'VllJ'lJ'a~tl~:;L 'Vl PlLL~,)U'VlU1'Vl~lJ1~~11"l ru~ntl~:;n1~~'el n'l nUlJ'el~ rl mn1 nu , ~ 

1 ~ Ln VlI"l,)llJ ~ Vl'Yi ~1Vl L~U~lU n'lm~:;;11n'l~~1 ~lJnD Lnrurvl L ~'a~h~ rl') llJ JlJ19 ~'elt!n~-.lYJlJ 

LL~:;1.h:;"]j1"]jlJ~,) 1tl Lc;)uil n1~LLtJ~LLUn~lJ1~n'l~n1nUVlLL~nu~1t!n-.l1lJl"lru:;m~lJn'l~ n. ~ . (;1. 
" 

~~ n'Vlf'Yiu1lJ~ n1;"ru:;~ LUlJ SRO LVlurh nu c;) LL~fi~n9~ (;1lJL'el-.l LUlJPlmJ n~l~LL~ :;n1 nu Vl LL~ 
'U .. 'U 'U 

, ., 
U1-M'Vl9 Vl'Vl:;LijulJLL~:;u1M'Vl~lJ1~n 1lJ~:;~u~il~,rlJ ~ln (;1~1 c;)~~ n'Vlf'Yi u1 'YltJil n1nLuntlLUlJ 

" 
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teJ 'fl'WLL'fl ~-l LL ~ :;Utl).J ~-l C.J ~ 11l'fl111 Yi ~ nM'nrLL~:; Fl ,)1).Jki 1 L ~'fl n'fl '1I'fl-l1'l ~ 1 ~ 'Vl'WL 'Vl U ~-l LL 'W,) 'Vl1-l • 
~ , 

LUlU t1J~1 Fl,)1).J'll~LLrJ-l1 'Wlh:;L~'Wlj Fl-lhi~1).J1Hlv111oXlnJC;) 'l1JL~~uv1'WYi LLI1lv11'flU1-l Ln YI'fl1oX 

Fl,)1).J'll ~ LLrJ-l~-l'fl1'"l LU'W'fl1.1M~FlI1l'flm~~1 L il'W-l1'W'1I'fl-l1'l~1 c;)~~ n'VlfYiu~ ~,J'flU1oX).J1n~~ ~ 1 'W . . 

1'l1 ).J~111,) :;LL~:;tj' (ij.J'Wfi~~).J m~~1 L il'Wn'"l m~"1l'fl-l1'l ~1 ~~~ n'VlfYiULLI1l~:;LL lA-l ~-lT.l1'"l LLnt~~U m ~ 

9(Ol~-l'fl-lr1nnLunI1l1-l~1nL~'flv11~,J1~rhn1J(OlLL~~1'flLu'W~ki,)u-l1'W'Vl1-lfi~n'"lL~'flv11~,J1~"1l'fl-lI'l'W 
'II • 

Ln(Ol Conflicts of Interest ~1'flC.J~1.1~:;LU"l!lJv11Jojf'fl'W n~:;-*-lm~rl1~'W~LFlN~j1-l'fl-lr1m~:;~~1-l 

~,)'W~ L ,J'Wrl1 hn1J~')'W~hi L ,J'Wrl1 h 1oXLLUn'fl'fl n'"l1n n'W'flu1-li ~ L'"l'W L~Ui:l).J1 mm~~1'fl'W,)'Vl1-l 

~1Lil'Wm~1~1 L~'flil'fl-ln'Whi1oXi:l1JFlFl~~i:l~1'W1'"l~1n'W1'Wm~I'l~~'W1'"li-l 2 chu 'flu1-lhrim).J 
~ ~ 

1J'Vl1J1'Vl m~rl1 n1J ~LL~v1-l1J1';'Vl'"l (Ol'Vl:;d'Ju'W 1J1';'Vl~).J1~n 1J Fl Fl~ 1 'Wfi~n'"l~~ n'VlfYi u1J'W hi Fl,) ~~')).J 
'II • • 

cn9 u L "''W~1 ~ 1~ f1J1.1 ~:;L~ 'WFl,)1).J'll ~ mJ-l'Vl1-l C.J~1.1~:; LU"l!lJ~~~ 1 tJ ~1tJ L~'fl L~~ 1'fl1'"l 
'II 

~ , 
Ln~~'W111tJ~~-l'"l1nn1nL1.1~~1.1'fl'lr1m1'W1.1~:;m~~1rlru U'fl).JLu'WnniHil'l~1~~~n'VlfYiu'"l:;hnoX 

'II ~ 

L -rl'WL~).J ~'W'"l :;'llJ~).J 11l'fl Lil1~).J1tJ"1l'fl-l m nu'W'fl'l r1 n ~1.1~:; LI1 'Vl1J 1~'Vl ).J~1"l! 'W ~ i:l Fl')1).J ki1 L ~'fl n'fl1'l1).J 

L1.1 ~')tJ LL~:;Lu'Wm~v11~1tJ Fl,)1).J L~mr'W~'"l:;~ j1-l rl1 h10X n1J ~n'floX'WI1l'fl L1.11 'W~:;u:;m') 1'l'l,J'W 
'II • 

I ~ ~ I 

LL 1.1~~1.1 1'l~1 (Ol~~ n'VlfYi U n nu Fl,) 1).J L ~~'fl).J~ 1~1ojf'fl 'W"1l'fl-l~ 1'W1'"l~,J1Yi ~:;~~1-l1'l ~ 1 ~~~n'Vl fYi U 
'II 

LL~:;~ki'Ju'l1'Wrl1 n1J ~ LL~111 Fl f~ ~ 1'fl m~1.1ii1J~~,J1~1J1'l'flU1'lijL~i:l Fl')1).J LU'W~~ ~:;'"l1 nl11 Flf~ 
'U d.I ~ ,u 

m ~rl1~'W~~ (Ol~')'Wm ~n'fl Fl~'fl'loX'W~1'fl mn U'WL~1'11'fl-l'fl-l r1 m L~tJij1oX Ln (Ol~,)'WL~ L~tJ Fl'J 1).J • 

m ~1J1~1~9 (Ol m ~n1J Fl')1).J'll (Ol LLrJ-l'Vl1'l C.J~1.1~:; LtJ"l!lJ -if'fl n'l,) ~ LL~:; Fl,)1).J L~tJ'l11l1-l1 L ~~1e 
10XL VI~'fl,J'flU~~ ~ U'fl).J ~'fl'l~'WtlU n1Jm~,)1'l LFlN~j1'l m~1J1~1~ LL~ :;mmU'lLLtJ n1J'Vl1J1'Vl~,J1~ 

• 'II 
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, ~ 

L il!l ~ cJl 'H.I j;J ~ 1 ~ \H~' nVl fVi tJ1l1tJ \-1 ~~ n 1 ~LL1.hn.hr hi 9:; (;)!l~ii n1 ~ .. 
LU~tJhlLLU~~Lr1N~f1~\-1~n1 ~~1ri'1J 4 U~:;n1~cJl,)tJfihl ~!l 

1 . n1n11\-1h1~~,)hI~1h1V11~fi~n9~ (;)!l~LLtJn!l!l n91 n~,)hlrh nu ~ LL~!l~.h~i (;l L 9h1LL~:; hlii . .. 

djhllu!lrh~iiu~:;~VlflIl1Vi LL~:;u~riu1ii1cJl!lrh~LLYl91'~ 

3. m ~~ j;J~1 (;l\-1~ nVl fVi tJ9:; (;)!l~ L -If1~ m:;u,)hlm nL~ :;n~ In n 1 ~LtJ ~ LC . .JtJ-If!l~~~ ~1 ri ru .. ., '" 

!l£h~L-nhlC.J~n1~~1 L Uhl~1h1U~:;~1U LL~:;~1~~hlL VI PI~ (;)!l~ Ln (;l LC.JtJ r;1!l~1fi1~nJ:;l1h~1 

91nn1~vi1\-1,j1~n1nU~LL~L~!lr1,)1~LUi~1~ ., 

" , , 
hI!lnr.l1ntl Lil!lYl91~nJ1\-1~ nLnnJ.,r"lJ!l~ IOSCO 

1 111~ ~~1LL hI:;,J1~1\-1fU A,)1~tJ1nLL~:; 

n1 ~Y11V11tJ1 hln1 ~~f1~t) I1J.Jhlfi~~~ LL~:;~~ LL,) ~~!l~1 \-1).]1 91 n n1 ~LLU ~lU j;J ~ 1 ~\-1~ nVl fVi tJ 

L~tJ L 'tlVi1:;L;:!l~"lJ!l~n1 ~r.l (;lmm~:;u~n Vl1 A,)1~i (;l LLtJ~Vl1~ C.J~U~:; LtJ"1!t!~ (;)!l~ii\-11!l fm~n H!l~h~ 

r;1!l L ~!l~ ~1 \-1fU j;J~1 ~\-1~ n VlfVi tJ"lJ!l~\-1 ~1tJ 1 U ~:;L VI PI~ (;)!l~ n1 nLu~lu LL~ :;A')U ~') ~ n9 n1 ~ ~~9:; 
>-

~!l ~ r1 ~!l~ nu n1~~1 L Uhln1~"lJ!l~ j;J~1 ~\-1~nVlfVitJ LL~:; LAN~f1~ (;]~1 (;lVlhl\-1~1tJU ~:;L VI PI ~~tl . 
" .. LLVl9N 

2. n1~n1\-1h1(;lUVlU'1J'1J~n!J\-1~1tJ n!JLnnJ.,rr;11~1 "lJ!l~1l1~:;\-1,j1~ A,)1~futj(;l"1!!lU1~ 
, " 

ii A,)1 ~i (;l L9h1 L~!l r1 ')1 ~ LU i~ 1~ Ltlhlfin~ LL~:;ii U ~:;~ Vlfl1l1 Vi r;1!l n1 ~~!l"lJ1 tJ 

\-1~nVlfVi£.l1h1j;J~1~ 

4. (;)!l~ L ~~r1,)1~ Lui~ 1~ m,)9~!lu1cJl L~m nu n1~!l!l n n!J Ln nJ.,rU~ riulu~~~,)hI~,)~ 

LL~:;n1~Yl91~nJ1!l!ln~111i'~~hlr;11~1 

5. ~ f1~ n~ In L ~~ A,)1~ fu tj ~"1!!lU r;1!l11i'')j;J~1 (;l\-1~ nVl fVi £.11 ~ Ln (;l LLriwW,)£.I~1h1fh nu ~ LL~ ., 

1 Technical Committee of IOSCO, Regulatory Issues Arising from Exchange 

Evolution Final Report (November 2006), p. 29. 
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6. n1~LLU-:J LLti nUVIU1Yl~,J1 ~~:;~~1-:J n1 ~~1 L i'llJ-:J1lJYl1-:Jfi~n'"l rlU~,J1~ n1 rlU ~ LL~ Lc;)tI . ~ 

n1~LLU-:J~1lJ1'"1 LL~:;rl,)1l-J~U~~'lI'au'a'an hJ'arJllJ1;h-:J~1n~rJ1-:Ji ~ L'"IlJ (Single firm) 
~ 

LlIlJtU"lJ'fl-:Jn1~4' ~ ~-:Ji'l~1J rl rl~Yl1-:J n!J~l-J1t1;lJl ~iJ ~1'fltl1'"1v'i1 n1~ L'fllJlf1t1~,J1~ 
rl,)1l-J~U ~~'lItlUU1-:J~,)lJLU'arJrluml')tI-:J1lJn1 rlUC;)LL~111ji)~fi (L"J!lJ n1~n1rlU c;) LL~ ~') 

" '" cAl '" 

'"I1nn1~~mnn1~n1~lJ~LrlN~~1-:Jn1~n1rlU~LL~111t1~~-:Jn1nLU~~U"I~1~~~nYl~'YitJ 
~ ~ 

, ., 
"lJtl-:J'atl~ Lin n~ tI ~-:J rl LU f LL~:; ~'fl-:J n-:J LlJUYlYi ~1lJl-J1U lJ '"I :;'YiU~1 1n~1 ~~~ nYl ~'Yitl1lJU~:;L Yl PI 

~-:J n~ 1,)fj n1~4' ~'J1-:J Lrl N~~1-:J LL~:;n1 ~n1 ~lJ~UYlU1Yl~,J1~L~'flrJ1-:J ~ LL~:;fj rl'J1l-J L ~l-J1:;~l-JrlU 

U~:;~1lJ-:J1lJrlU ASIC L~tI~Jfjn1~'fltlnn!J~l-J1t1 Corporations Act 2001 LL~:; The Financial 

Services Reform Act 2001 L~'a'a'anLLUULL~:;ii1~lJ~LrlN~~1-:J'Yi~tll-JUYlU1Yl~,J1~"lJtl-:J ASX 

L~tlfjji)'J1l-JiC;)L'"IlJn-:J111~:;~,J1~ml-J~n!J~l-J1t1n1~lJ~ (Statutory Obligation) "lJ'fl-:J ASX LlJ 

fi1lJ:;~~-:J rl-:J ~n~1 n1 nlllJ'fl-:J 1'1 n ~n1 rlU ~ LL~ InlJL'a-:J'fl rJ L~tI rl,)1l-J~U ~ ~'lItlU"lJ'fl-:J ASIC ml-J a ~ ~ 

II' 1/, I 

n!J~l-J1t111-:J~'fl-:J'inrUUlJI11~lJ~~,J1Yil ~ ASX rif'fl-:J ~1L i'llJn1~L~1 Yifj rl,)1l-J~1 LlIlJllJn1~~~1-:J 

rl,)1l-J L ~'a,rlJl ~Ln ~;lJj;]'a 1n~1 ~~~nYl~'YitJ ~h-:J rl,)1l-J LlIlJ~:;LUtiU LlIlJfi~~l-JLL~:;fj rl,)1l-JLui-:Jl~ 

lJtln'~1n~ vT-:J ASX LL~:; ASIC rifjji)'J1l-J'Yimml-J~'"I:;~~1-:Jr1,)1l-JiC;)L9lJLlJUYlU1Yl~,J1~"lJtl-:J 

~'JL'a-:J L~tln1~~-:JlJ1l-J MOU i,)l-JrllJL~'fl 1 mn!J1r1l-J 2004 L~tI ASX 9:;L'alJ~,J1~fi1rlU~LL~ 

"lJ'a-:J InlJLUl ~rlU ASXMS L ~'flv'i1~tJ1~ii1~lJ~lJ LtlU1t1 n!J Ln ru'Yln1~U~U~~,J1~ n1rlU ~LL~ 1 ~fj 
rl,)1l-JLUi-:JL~l-J1n;lJ91nL~l-J ~nvT-:J ASX rifjn1~n1~lJ~~~~,)lJr1,)1l-JLUlJLr.%'1"lJ'a-:JLtl1H~-:J~~~LiJ 
LnlJ 15% L~'anl~~1l-J1~l.lfj~1lJ19rl'JUrll-Jn9n1~L~ • 

, ., 
.Q Q 0 .., I 

n1~r1,)U~,)l-Jn9n1~ (The Exchange (Demutualization and Merger) Act) Yln1~lJ~In-:JLLlnn1~ 
., , 

4'~~-:J1n~1~~~nYl~'Yitl1lJtULLUU"lJ'a-:J Transferee Holding Company LYi'a~UL'alJ~lJL~l-J91n 
, ., ., 

SEX LL~:; SIMEX n~1mlllJ~~ nYl~'YitJYifjl-J~ rob 1 ~iJ ml-J~111,):;1n~1 c;) 'Yi~'al-Jl1-:Jfj n1~4' ~~-:J 
~ 

., 
'a r!1-:J:a M:;LL~:; L~ l-JU ~:;~ Yl fi 111'Yi LL~:; LlJ ~'JlJ"lJ 'fl-:J n1 ~9 ~Yl:; L U tllJ~ ~ nYl ~'Yi tJUlJ ri fj n1 ~n1~lJ~ 

~,J1~"lJtl-:J MAS LlJn1~ri1rlUC;)LL~ilJln'alJ'lJ'a-:Jn1~9~Yl:;LUtllJ'lJ'a-:J SGX i-:JLLj;]L~l-JriflJ ~,)l-Jn-:Jfjn1~ 
" , 

v'i1r1,)1l-Jlnn~-:JrllJ~:;~~1-:J SGX LL '~:; MAS (Deed of Undertaking) LYi'flLLU-:JLLtlnLL~;;4'~M~ 
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, "" 
(;]'l'a£h~'D'a,:m1~91'1 nt ~nlJ rl'l1l-Ji vlLLtJ~'Vl1'HJf'ltl~~ LtI"lllJ'lJ'a~ HKEx V'hn 1'I~'t.nr'IJ n"'l ~L ~'IJ 

1~"'l1nrl'l1l-JYlmml-J~"'l~1~V1~nn1~ih~r;l'IJf'l~1tl1'IJLrlN~h~'lJ'a~j;]f'l11'1V1~n'VlfYltJ~tJ1'IJn1~LLtl~ 

~tlLL~'l'lJ'a~ HKEx Ll'ltl1'IJU 2000 SEHK, HKEF 1~(1nv'i1ntnLtl~~tl~'ltln'IJnlJ HKSCC rl'llJ~'ll-J 
'" '" '" 
n"'l n1~"'l'IJnf'l1mU'IJ HKEx LLf'l~!:Jf'l~Ylfi~ ml-Jl-J1~tl rl'l1l-JLil'IJL~1'lJ'a~V11'am~l-J~'Vlt1 'IJ,x'IJ'lJ'a~ • 

, " 
j;]f'l11'1 V1~ n'VlfYl tJL~l-J (1 n LLti n'a n"'l1 n~'Vl fint nU'lJlJ1-';'VlYl L i/1~'a'lJ1t1V1~ n'Vl fYltJ ml'a,x'IJ'lJ'a~ j;]f'l11'1 

OJ OJ • 

V1~ n'VlfYltJ~ Ln 1'I~'lJ1 mJnf'l1t1 Lil'IJ~~'a ~'Vlfi nt~LU'IJ~l-J1~n L ~m;1 nt ~~'a'll1t1V1~ n'Vl fYl tJ ri'a'IJ~ nt~ 
'" 

rl'llJ~'ll-J ~~ mh'l "'l~L;/1 1tl L~ tI'lir'a~ n1J1..J rl rlf'l~'lJ1l-J1 n n~1 L~l-J Ll'ltl ml'ltl~1'IJii1 nlJ ~ LLf'l'll'a~ 

j;]f'l11'1V1~n'VlfYltJ~tl~n~ (SFC - Securities and Futures Commission) ~~Lil'IJ'a~rlm~M~~(1n 
OJ 

.., ~ J' .... .... r 
"'l1'lj;]~'lJ'lJj;]1l-Jn!)V1l-J1t1V1f'ln'Vl~Ylti (SFCO - Securities and Futures Commission Ordinance) 

'IJ'anm;j'a"'l1nm!1~n1nlJ~LLf'l HKEx L;:'a~ ~1~1 n~~r;l'a-l9I'1nt~nlJ rl'l1l-Ji I'ILLtJ-l'Vl1~ !:Jf'ltl~~LtI"lllJ 

~'a1"'lLnl'l~'lJJ'~V1~1~ !:Jf'ltlJ'~LtI"lllJ'lJ'a~ HKEx 1'IJ~1'IJ~~LU'lJlJ1-';'Vl"'lI'l'Vl~LUtl'IJ nlJ lJ1-';'Vl~"'1 .. 
V1il1~ L il'IJ~ ~ LLf'l rl'llJ ~l-J j;] f'l11'1V1 ~ n'Vl fYl tJ J''ll-J ii~lJ 1-';'Vl~'IJ 1 ~ L~ tI'lir'a~ nlJ!:J f'l tl J'~ LtI"lllJ'lJ'a-l nt J' 

n1nlJ~LLf'llJ1-';'Vl~'lJ1 j;]1l-Jrl'l1l-Jml-J1~~l-J 'IJ'an"'l1n~ V1~~"'l1nmJ'WllJJ''ll-J LLf'l~9I'1LrlN~~1-l1mJ 
'" I I I "" I 

l1~V1l-J I'In1~iimnLtl~V1il1Yl n'IJ L Yi'a 1m,x Ln 1'1 rl'l1l-J L V1ft'al-J ~1~1-n'a'IJn'IJJ'~V1~1~V1il1Yl'lJ'a~ SFC 

LLf'l~ HKEx 1'IJntJ'n1nlJ~LLf'ln~m-Jrlrlf'l~1~1 ~L~tI'lir'a~ 

4.1 3J1~'in1'i'VI1~ n!)Vl3J1!JLb~~n1'ifh flU 'a u~1. 1.1 n1'i..r ~ n1'iflU fl'J13J-n ~ Ui~'VI1~ 

tJ~t1~t!J'6U 

, 
.... .... tr 0.... q q .diI 

j;]f'l11'1V1f'l n'VlJ'Yl tILL f'l ~~ 1 'lJn~ 1'IJrl ru~ n nl-J m1 n . f'l . j;] . rl'l J''Vl'''l ~l-J m J'V11 J''a LLf'l ~ j;] n f'l-l 

1'll-J n'IJ 1 'lJntJ'n1V1'IJl'IlJ'VllJ1'VlV1il1 ~'lJ'a~ LL~f'l ~ml'ltl~1'IJ 1,xii rl'l1l-Ji 1'1 L "'l'IJ ri'a'IJ~ j;] f'l11'1V1~ n'VlfYl tJ 

Jl1t1V1~~ ntnLtlJ'J'tl"'l~ 1~91'1'l1~ LrlN~~1~'lJ'a~'a~ rl m 1 'IJ~'l'IJ'lJ'a~ m ntl'IJm.btl~1'IJtJ J'~ n'alJfiJ'n"'l 
'1/ , 

(For-profit Exchange) LLf'l~mJ'~~ rl~"'1V1il1~Ltl'IJ'a-lrlmn1nlJ I'ILLf'lfiJ'n"'lV1~ n'VlfYltJ L ~'a rl'l1l-J '" . " , , 
Lil'IJfi J'J'l-J1 'lJmJ'~'a'lJ1t1 (Remain SRO) Vl~1 j;]f'l11'1V1~ n'VlfYltJ"'l ~L'a'IJV1il1Yl n1nlJ 1'1 LLf'llJ1-';'Vl 

'1/ 

" ~l-J1~ n LLf'l~lJ1-';'Vl"'lI'l'Vl~LiJtI'lJlJ1~~'l'IJV11'al1~V1l-J 1'1 1tl 1 ,x~1,rn~1'IJLU'IJ~flJ ~ 1'I"ll'alJ J''ll-J ii~ mJ'91'1 
OJ 

'l1~ LrlN~~1~ m~lJ1-V11J' Jl1t11 'IJ L ~'a mJ'LU'lJj;]f'l11'1V1~ n'VlrYltJ"'lI'l'Vl~Lutl'IJ~ii rl'l1l-J Ltl1~ 1~ LLf'l~ 

rl'l1l-Jt.!1 L~'antl"'l1 n1-J rll'lf'lJl1t1'IJ'a n 1~ ~'a 1tl L ~'a n1V1'IJC7l1 'lJn!)V1l-J1t11,xii 1'l'l1l-Ji 1'1 L "'l'IJ ~-l r;i''l'a£h~ 
" 'lJ'a~ n!)V1l-J1t1 LLtlJ'ltl j;] f'l11'1V1~ n'Vl fYl tJ'lJ'a~tl ~~ L'Vl PI ~~ I'l Ltl f LLf'l ~ ~'a-l n~,r'IJ 1~ u 'l! '1T~1r)'a£l1~ 

i 1'1 L"'l'IJn Hlhn 1'I1'l'l1l-Ji 1'1 LLtJ~'Vl1~!:J f'l tl J'~ LtI"lllJ J'~V1~ 1~ n 1 J'~ 1 L iJ'IJ~1'IJL ~'a tl J'~ LtI"lllJ~'l'IJJ''ll-J 

(Public Interest) LLf'l~nt~tlJ'~n'alJn"'lnt~L~'a!:Jf'ln1h'Vl1~fiJ'n"'l (Business Interest) ~1 mJ' 
. , 
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n~::;.yh 1~1 L~'fl~'Cll1~::;LtJ"llt!J;]'fl~')'W~(nJi1 rl,)1~~1r1 '1JLL'Cl::;LVI;j!ln~rlL~~'fl (Public Interest must 

prevail) 

. ~111l~n1~",1'flLL 'W,)'Vl1~~~ L~1~ m1~Ltl1"l1~ dj'WD~~~ LL'Cl::;'ll')tJ'Cl ~ rl,)1~i ~ LLtJ~'Vl1~ 

~'Cltl ~::;Lm!,r~'fl1'"l Ln ~~'W111tJmr--l mnL tlntl 11l'Cl 1 ~",~ n'Vl fyj tTt!'W Wj4' tJ"lJ'fl ~ ~tl LL'Cl::;LLU~ m~ 
" ". 

" ~'"l1~n,n 1'WLLJ;]'Cl::;LL'W,)'Vl1~ ;--lil 

J;]1--l1 L~m'ilyj1:::n1~L .jf1~11"l~'fl'IJ~1n'"l n1~"lJ'fl--lU~1J rl rl 'Cl J;]1--ltl~::;L 'Vl PI ~n rl,)1~~1~1~(l1 'Wm nij'W 

L~1"lJ'fl--l11l'Cl1 ~",~n'VlfyjtTL~ n1 vY--l"''Cl1t1 ~nvY~~--l LtI'Wm~'Cl ~rl,)1~L~tJ--lLL'Cl::;1"l,)1~i ~ LLtJ--l'Vl1--l 

~'Cltl~::; Lm!t! (L~;J'fl'Wn1~91 n ~ rl,)1~f'IJ ~ ~"lJTl--l ~nTl~'W) ~::;"'~1--l L~1"lJTl--l",1Tl ~nTl~'W(Jl')tJn'WvY--l 
III ., IlJ ., 

" " 0 

;1--lil m~Tl'W,r~l ~rl,)1~ L ~'W"llTl'IJ~1",f'IJ"'~ n n1~;--l mil') rl'fl'WYi'"l::;U ru ru~l 'W[;],)'IJ'Vl . ~ ~ 

" 0 0 

n!J"'~1tJ J;]'flttl,r'W L ~'Wrl,) ~Yi'"l :::i1i'Tl--l ~1il--l n--l~ ~~')'Wm ~rl~Tl--l~'W 1 ~ Ln ~ rl,)1~ L "'~1::;~~ ~1",f'IJ ~Yi 

'fl1'"lrB1--l~'Vlfil"l,)1~LtI'WL~1"lJTl--l (All Stakeholders) 1'Wn~~tl~::;LI1'VlJ;]1--l1 re)'WtcJlLLrl 'IJ1M'Vl 

",~n'Vlfmr~Lij'W~~1:nm~~ 'IJ1M'Vl'"l~'Vl::;LiJtJ'W ""..i')t1--l1'W111rlf:iiL~tJm::;'Vl~,)--lm~rl~--l ~')~n~,rn 
dJI 

'Cl--l'Vl'WLL'Cl::;tl~::;"ll1"ll'W~,) ttl 'flrJ1--lhn~ hl rl')Ui1"''W~ 1 ~m.btJ~1'W111 rlf:ii~1~1~(l nTl rl ~Tl--l~'Wl 'W 
• dJI • 

* yj~::;n"llu'1J'1J"i';jfin1N'lJtl~::;~1ru yj.PI.2502 ~111l~1 3 

oof:ii';j~1",n'"l" "'~1tJrl,)1~~1 
dJI 

("lJ) 'IJ 1M'Vl",1Tl~1~~'W~ ,)'WU~'IJ rl rl~~ ~')'Wn"ll m ~n 'Vl'W~,)~Tl rJ cJl')tJ Ln 'Wn~ 1 ~Tl tI 'Cl :::~1 ~ 'IJ 
It., .,,, 

(rl) 'IJ1M'Vl",1Tl~1--l~'W~,)'WU~'IJ rl rl'Cl~~')'Wn"ll m nL'Cl::;/",1Tlf:ii';j~1",n'"ll1l1~ (n) LL'Cl::;/",1Tl . .,., a 

("lJ) n'Vl'W~,)~TlrJcJl')mn'Wn~1~TltJ'Cl::;~1~'IJ . .. 
(~) 'IJ1M'Vl",1Tl~1~~'W~,)'WU~'IJ I"l rl'Cl~~')'Wn"llmnL'Cl::;/",1Tlf:ii';j~1'" n'"ll1l1~ (rl) LL'Cl::;/",1Tl 

•• dJI 
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~ ~ 

~,.:nr 'W "1 n n1 ~LU 'W Lf'l ~,a~ ~l,:rrl 'W til 'WVI ~ n"1ltl~ ~ ~ 1 rn'VI'W~~ rX tl~ 1-D' rl'J 1 ~ ~~~ rn ~~t)~ n1 "" n 1 ~ a , 

~1 L il'W~l'W'lItl~ ~'WrXtl~ ~ ntlUI11tJ 1rX:a'VIfiYl ~"1ltl~ c4~hj L VI~l ~~~ Vl1-tl LU'WLrl ~tl~;jtl"1ltl~ n~~u rl rl ~ 
"" IIj IIj , ~ 

1rn1 LrntJ ~'JtlUl~'lItl~LL 'W'J'VI1~n1~~lL il'Wn1~L ~tl~tl rnfu nuVl~ n n1 ~\1 H1LLrl 

1.~ (Fit and Proper 'lItl~ controlling shareholders) LL~~r,hnrn~m~'J'W"1ltl~~'W~1""()tl1.~ lrntJ 

fti~'Wj;i~tl1"iJ n1~ 1-D' rn~Ylil"~,, ~tl'Wm; L ~ ~ ~ rn~'J'W1 ""u f'l rl ~ 1m ()tl Ln'Wn~ 1~ rn~'J'W~ ihVl'Wm H1.~ 
dI " " " 

I ," " 

LL~~ihVl'Wrn 1 ""U1';'VILL~~Vl1-tl LU rn L~m1 'WmruV1iJ n1 ~()tl""'WLn'Wn~l~ m~'J'WV1 ihVl'Wrn ~'J'W 11~\1 n1~ . 
~ 

rilV1'Wrn~ m~'J'Wn1~()tl~'W LrntJ ,;il~"Jjl ~,r'W~l~lHI rilV1'Wrn LU'WU'VIU qJ qJ'1l'VI1~ n{)VI~ltJ1.~tl Ul~ 

L llYll~L "1~"~ ~~ L-rl'Wn{)VI~ltJ~l ~'JtJ n1 nL l1~~l1'lltl~ ~ ~1 rnVl~ n'VI fYl tJ1 'WVI~ ltJl1~~L 'VI PI tlUl~ hri~ 

~lV1fumru~~n~l'Jriu~i1Yl~~n"Jju ruru'1ln1~l1~~ntlUfi~n""1ltl~ f'l'W,;il~ ~1'J Yl .PI. 2542 LU'W 
~ ~ . 

~ , 
n~l 'J 1.11 L tltl~ rX'W 1 'Wnl~L.]l f'l ~tlU f'l ~tl~""'W"lJtl~ ~~1 mVl~ n'VI fYl tJ ~~ ~ ~ rl'J~" ~~1 n rn ~ m~ 'J'Wnl ~()tl • 

mLL~111rlfti LrnmllYll~n~~,rn~~'VI'Wl1~~LI1'V1 Strategic Investors ~i1f'l'Jl~LVI~l~~~Vl1-tln~~ 
"d "., IIj 

,rn ~~'VI'W~ mu'W~ ~1~1 ~tl~,rU~'W'WVl1-tl-rl'JtJ 1 "" ~ ~ 1 rnVl~ n'VIfYl tJ1~fu n 1 ~~ (;J.J 'W 1~'W 1 'Wn1 n U'W • • 

L ~l"1ltl~~ rn~'J'W~l n n~ 1 Ln ruoyJ~ rllV1'Wm 1.~ ~~" ~~tl rn rl~tl~ nu LL 'W'J 'VIl~ n1~rllV1'WmVl~ n n{)VI~l tJ 

"1ltl~ ,;il~l1~~L 'VI PI LU'W~'J'W1 VI n.i 

* Yl~~n"JjuqJ'k!'1ln1~l1~~ntlu~~n""lJtl~f'l'W,;il~~l'J Yl .PI . 2542 ~l~n 131'Wmru~i1 

n!lVl~ltJ~'WrllV1'Wm dtl~n1~()tl~'W n1 nU'W~'W~'J'WVl1-tl n1 ~~~VJ'W"1ltl~ rl'W,;il~ ~1'J n1~tl'4qJll'1 
Vl1-tl nl~""l~ rl'W,;il~ ~1'J 1 'Wnl~l1~~ntlUfi~n"ul~l1~~LI1'V1V11-tl rilV1'WmVl~ n Ln ruoyJL~ tJ'J nu n1 ~ • 

~ " 
f'l'Jl~ 1 'WYl ~~n"Jju qJ ~\11111 ifu~ ~U 1 'W~'J'WV1i1 n{)VI~ltJ~'WrilV1'Wrn 1. rj' Lu'Wn 1 n II Yll:;LL~'J 
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~ . 
kl'fl n"lnil nn~l-J1mLU1lU ~~1 Vl~~ nVlfYltJ m 1Yi,,:;~'fl~ rh~klVl U~1.J r1 r1 ~Yi LM1;' 1 kllu 

n'fl~ Vlkl~kll-llfu9 VlM1,xklLuklmWilYll:; L ~'flU~ r1~UVlU1Vl'~~ m1Lukl~tl 'J ml kl~ oo.J kll ~ ~ 11?l Vlkl • • • 

1 kl1:;tJ:;tJl'J (;]'fl 'lu Ll?ltJ"l n-if'fll-l~m1~ m~n ~~11?l~~ nVlfYltJ~~ ~kllLL~'J YlU~l ~l-ll~m~l-l":; 
" 

'l~fU~'JklLLU~,xklLUkl~'Jkll-ll n LI?ltJ1 klm nLU\I ~ 1?l~'Jkl~kl'fl[J nu f')'Jll-l ~ n~~tJ'fll-lfu nkl"1l'fl -~~l-ll~ n 
• v 

(Market Development Fund) ~~Vll~m1~'fl,xkl~[JLUkl~'Jkll-lln L"llkll-llL~L~mL~:;~~r1LUf L~'fl . " 
~ . 

91?l~ 1n~klVlklul~~'Jkl H~ oo.J kll ~~lI?lVlkl LL~:;ii mm(;]~ 11i'~ n11l-lm1~ ~ 1::: L Yl'fl fm~n C.J mJ 1:; LtI"J!-W • • 

"1I'fl~~'Jkl1'Jl-l'l ~ Ll?ltJm1nl~kll?l Lr1N~¥l~ m1u 1-~111,xij L ~1'i1'fl~~i' I?l L "klLL~:;ij r1'Jll-l~~l n ~~ltJ 

l-lln~kl~'flI?lr1~'fl~nULLkl'JVll~''fl~ (;]1~U1:;L VlM Ll?ltJu1-hVl~~nVlfYltJ n~l-l~ LUkl~l-ll~n"1l'fl~ ~~11?l . 

. . 
4.1.2 l-l1~1mnnmnum1nl~klI?lUVlU1Vl~,J1YinlnUI?lLL~1:::~~1~ ~~11?l~~ nVlfYltJnu .. 

I I "" 

~1,rn~lklr1ru:;m1l-l m1 n . ~ . ~ . Ll?ltJ1'~m_h:;~~ R~l ~ ruL Yl'fl~ I?l mll-l L ~~'fll-l~1~1.n'flkl1:;~~1~ 
• w 

~ . 
~~11?l~~ nVlfYltJLL~:;~l,rn~lkl ~ m1~~lnijn1 nLu~ LLtJ n~,J1Yi nkl'fl[Jl~i' I?l L"klLL~'J [J'fl l-lvl 11 ~ 

~~11?l~~ nVl fYltJ~1l-llnl1,x r1'Jll-l~l ~ '1! 1 kl~'Jklm1nl nu ':l LL~~'fl~1 klr1'Jll-l ~ LL~ fu c:l1?l"ll'flU~~ n 1 

'l~'fl [Jl~ L~l-l~ LL~ :;iju1:;~Vl fl 111Yll-ll n~~~kl ~~ L~''fl~'iI'fl~ n l1nl nu I?l LL~ ~111Yl n 11~'fl"1l1 tJ ~ ~ n Vl fYl tJ 
" 

'iI 'fl~ ~ ~11?l L ~ 'flU 'fl~ nkln l1n 1:; vl 1 iklhlL Ukl fi 11l-l~'fll" di Vl~ kl L"llkl Insider Trading, 

Manipulation ~~ ~~11?l~~ nVlfYltJij r1'Jll-l1n~~ I?l ij1:;uum1(;11'J"~'flU LL~:;L~l~,Jl~~ij r1'Jll-l 

~lkll ru LL~:::U 1:::~U m1CUl-llkllkl m1nl nu I?l LL~ m nUI?l LC.JtJ-if~l-l ~"1I'fl~ u 1-hVl" I?lVl::: L UtJkl~'J tJ nkl 
., "" 

LL~:;1111'J"~~U m1nl nu I?lLL~ m1un~~,Jl~"1I~~u1-';Vl~~ nVlfYltJ1 kl~lkl:;~ LUklU r1 r1 ~~ L~m-if'fl~ 
~ ~ cd" 

~ 

nuvn" Ll?ltJ i1f'fl~ hJii m1L~'fl nu5u"ii'fl[Jl~ hlL Uklfi 11l-l ~1 nu1-hVl (;]1~1 L ~ ~l,rklii~ tl1kl:;LUkl~ 

kl'fl n" 1 n~ (;1 ~ 1 Vl~ ~ nVl fYl tJLL~ :;~1 ,rn~ lklrl'J19l?lvll Ukl~ n (;1 n~~vll r1'Jll-l L -if 11" 

(Memorandum of Understandin~ - MOU) L~'fl~flUlmL~:;1,xf')'Jll-li'I?lL"klL~tJ'Jnu 

r1'Jll-l~l-l~klfiL klL~'fl~'iI'fl~ m1nl nu ~ LL~)':;~~l~~tl'JtJ~lkl tl1lt1un ~,,:;hjii C.J~ ~ n~kl~ll-l n!l~l-lltJ 
ij~klL ~'fl1-if LLtJ n LLtJ :;~,Jl~ rl'Jll-lfu c:l1?l"ll'flu1 klm1nl nu Vl LL~ 1:;~~ l~~tl'J tJ~lklnl nu I?l LL~111 r1 f~ " ,,~ 

, " I II 

LL~:;(;1~ll?l~~ nVlfYl tJ L Yl'fl-n'JtJ~ I?lU '1!~1 mll-l.nl.n'flklLL~:;rl'Jll-lL ~~'fll-l~1 1'Jl-l ~~"ll'JtJvll1 ~m1 

nl nu ~ LL~ iju 1:;~ Vlfl111 Yl"l n m1u 1:;~lkl~lkl1'Jl-liJ'fl nkl 
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4.1.3 lJl(;J~n1n~mnuu~~';'VliiUlfl LLfl:::n1ntl(;)L~U~I~~lJL'VlPl L~'tl~h..:JPI'lllJ,rlJL'"I 

(;)'tlLJ PlPIfl~L~m;'tl..:J mru~ (;Jfll (;)~~ n'VlrYlrJy'h~~m~lJL(;)1 nULJ PI Plfl~'tl1'"1iJmllJL~m LU..:J nlJ 

L..nlJ u1'';'Vl'"l(;)'Vl:::LUUlJ~lJLLfl:::U1'';'Vl~~ n'VlrYlrJ~U~:::n'tlUfi~n'"l L ~~'tllJ~~'tl PI~IU PI~..:J nlJ LLfl :::mru , 
, , 0-

Yl (;)1..:J d~W·1i ru rul;..:JiJ PI'lllJilJ~lJfinlJ'Vll..:Jfi~n'"l'ei'lJiJ~'llJ1~ L~U~:::~~I..:J nlJ ~'llJn..:J n'l~~ (;)~..:J .. .,., " 

fOl ru:::l11..:JllJ~~'tlI;H1J:::m~lJn1~"ll (;)Yi LPlM~iJ PI'lllJ d~lJ;a~~::: hJ L~m.]'tl..:J nu (;Jfll (;)~~ n'Vl rYlrJLLfl:::iJ • 
PI'lllJ LUlJnfll..:J L~'tl ~il'"lt;lm"1'1J~1 PI'lllJ-n (;)LLtJ..:J'VlI..:J ~flU~::: LU"llt1~'tl1'"1 Ln (;)~lJ lJ'tl n'"Il n~ n'lnLU n 

~ (;)Mn~lJ'VllJ ~~'tl..:JUU~:::lJlruL ~'tl H~IL illJn'l~"1I'tl..:J 2 ~'llJ..:JllJ'tlUI..:Ji(;) L'"IlJ ri~llJl~mL~ (;)..:In..:J , 

- nl~~ (;)~..:J fOl ru::: n ~~lJ n'l~Yi'"li ~ruiU '1J~1 m1lJ-n (;) LLtJ..:J'Vl 1..:J ~ flU~::: LU"llt1~'tl 1'"1 Ln (;)~lJ 
Il'lULlJ'tl..:Jrlm ~ln(;Jfl1(;)~~n'VlrYlrJ'"I(;)'Vl:::LUUlJ (Listed Exchange) iJn1~l11~~m~lJL(;)1 ~L~m 
LU..:Jnuu1'';'Vl'"l(;)'Vl:::LUUlJ (Regulated Listed Companies) ~~'tlu1'';'Vl~~n'VlrYlrJ (Regulated 

Brokers) ~iJmJ1~n1nU~LLfl'tlU ~..:J'tl1'"1L1-un~1 Conflicts Committee ~..:J~'tl..:JiJPI'l1lJLtllJnfl1..:J 
" " 

U~::: n'tlU 1u ~'lU ~ LL 'VllJ'"I 1 n mJ'lu..:J IlJ(;) 1..:J 1 ~hJiJ~'llJ 1~ L~U LLfl::: L UlJ;a ~ ~:::'"I1 n (;Jfl 1 ~ 'v1 ~ n 'Vl rYl t1 

L..nlJ 'v1tl'lU..:J1lJn"ll n'l~ r~~~1'v1 n'"l U ~:::"ll1"lllJlLfl:::,rnfl..:J'VllJ~'l 1u~iJ m1lJ~ PI'l1l.J~1l.J1 ~mlfl::: 
~ ," 

PI'l1lJ L~m"ll1 '1JLlJ(;Jfli ~VJlJ l11'v1iJ1~~ ~~lJ.]'tlYiYl1'VlL ~'tl hJ1 ~Ln ~U '1J'v11 Bias (;)1..:J1 LLfl:::vh L ~ 

Ln ~ PI'l1 lJ,rlJL '"I 1~~1VJ nu1'';'Vl LLfl :::'tl..:J rln ~~'"I ~'Vl :::lUUlJ'tl~LlJ(;Jfli ~'v1~ n'Vl rYlt1Uli~'v1iJi ~ LUlJ 1 U 

(;J1lJ']'tl n1'v1lJ~ nil Ln ru"Yl"1l'tl..:J (;J fl1 ~'v1~ n'VlrYlt1 (~'llJ n..:J ~'l (;Jfl1 ~'v1~ n'VlrYlt1l'tl..:J) ~ n ~'tl..:JVJnu~::: n1 ~ 

..:J1lJ"1I'tl..:Jfi~n'"l (~..:J(;Jfli ~'v1~ nYlrYlrJ'tl1'"1 ~'tl..:JiJn1nL U..:J LLUn'tl..:J rl m L~U n1 ~~ ~ ~..:Jil~u PI PI fl~lJlJ1 L ~ 'tl , . 
l11'v1iJ1~L'TlYl1:::) L ~'tlPl'lUPll.J ~lJYllJrh Hr.hu1~'tlU1..:Ji (;) L '"IlJ'ei'lJLUlJn'l~i1'tl..:J nlJ hJL ~iJ m1lJ~..:Jiu • • 
.]'tl..:J L'"I n..:J n'l~~ (;)Mn~lJYllJ LlJ~ 'llJ"1I'tl..:J n1 ~n1 nu ~ LLfl~1 iJu ~:::~Y1fi fl'lYl LVi u..:JYl'tl'v11'tl hJ 'tl U1..:J h . " 

, 0-

Profit) ;..:J'v1~ n n'l ~(;J N i1'tl 1'"1 n1'v1lJ~ LUlJ 
I I 1I I 

.]'tlU..:J r1U"1I'tl..:J (;Jfl1 (;)'v1 ~ n'Vl rYl t1'"1 1'1 'Vl::: ~ Ut!lJ L Yl 'tlL ~ lUlJYlU'tl):J ru "11 'tl..:J ~~'tl~lJvi..:J 'v1 fl It! (;..:J n 1 ~ " . 
n1'v1lJ~i (;)~'llJn1~~'tlPl~'tl..:J~lJ L ~ nUmJ'ltJ..:J1lJr~~~'tl n'tl..:J'VllJ"1I'tl..:J (;Jfl1 I'I'v1~ nYlrYlu1lJi (;)~'llJ~~..:J 

" tUI II 'U 

'" I .... I '" I 

~..:J ll(;) l1'lJLLU~N~1l1Yl U'tllJl11L ~n'l~n1'v1lJI'I'v1; mn ru"Yli1LUlJ1u1~~1utJ..:J~lJ) Ll'lt!Yl PI ru:::n ~~l.J rn ~ 
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.... I I I 

~~'a ~U1~1J'~um" ~'a'l L~fu Fl,)1~ L ~U'lI'aULL~:;'aU~~"1 n111 Fl ffi L Yim11~u1Yi n~un J''a'! Fl,)1 ~ 
~ . ~ 

" I I '" " 

L ~~1:;~ ~~ n Fl f'l~lj'l ~ 1 ~m ~ n m J'Yi~1 f'),)1~ dju hJL~"lJ 'a 'I c.J ~lh:; L£J'lIU~,)U J'') ~~ U~U'aU nu 
" 

~'a'lUlju~ m~ Ln n.!.,)LU c;) Lc.J£J-n'a~~~ Lf')i'l f') fc;) n~1U 1';'Vl" C;)'Vl :;LU£JU~U1 ~i1 mJ'4' C;)J':; ~U m 1~ 

~ULLN"lJ'a'!-n'a~~ ~~1£J J':; ~U LC;) £J'a 1" ih~uC;)'a~Lun!J~~1£J m J'LLUJ'lU ~~1 c;)~~ n'Vlf"'j£J1~ m~ 

~~l"l,)J' 

~'1 LUU'a'! rf nJ' 111 f')fiJ'n" LL~:;i1 m J'~1~~ n'VlfYitJL -n1" C;)'Vl:; LU£JU LU~~1 c;)~~ n'Vl fYitJ"lJ'a'l ffl') L 'a'! ~') £J • 
~ , 
~U U'a~ n'a L \\\nc;) m1~-n c;)LLtJ'I'Vl1'1 c.J~UJ':; L£J'lIUYi ~'a'l4' c;) mJ' LL~ :;UJ'J'L 'Vl1L,x~ InU'a£J ~'!L ,x~1 n 
, ~ 

Yi~c;) LIn£J~1~1~mLtl'lmJ'Yi"1~n.!1L~ ~'!tj • 

(Conflict between Regulation and Business Principle) 

Fl,)1~-n In LLtJ'! mru~ ~~1 In~~ n'VlfYitJ ~'a,! ~1 L -nun" mJ' LU fi1U:;~ LUUU 1';'Vl ~~1'l1U LC;)£J i1 
~ 

l' ~ ClUJ':;~'1 rfL ~'a~ ~1'1 c.J~U J':; L£J"]jU~~'a n1 h L,x Ln In~U~'a L ~1"lJ'a'l n" m J'~~'a ~~'a,xl.!"1J'a'!U1';'VlL,x . " . 
I I I " 

~1 nYi~ In nu~ nU'VlU1'Vl~lj'!LUfi1U:;Yi dju'a'l rf mn1 nu In LL~ ~UL 'a'! LC;) muuf'lutJ n~1'1 mJ';'a"lJ1£J 
~ ~ \J \I 

, ~ 

~~n'VlfYitJYi ~'a'l4' In L ,xLn InFl,)1~ LUUfiJ'J'~LumJ';'a"lJ1£J~~ n'Vl fYi tJ LL~ :;A'~ Fl J''a'l c.J~U~:; L£J'lIU'1I'a'l ~ . " 

, ~ , 
111J':;~U1Yi J':;~~1'1U'VlU1'Vl"lJ'a'l m nUUPiutJ n~1'1 mJ'~'a"lJ1£J~~ n'Vl fYi~ (Market Operator) ;'1 

" , ~ 

~!l~ i1111 J':;fu ~ In'll'aU LUL~'a'l"lJ!l'!mJ'Fl,)U Fl~ c;) LL~ mJ'~!l'lJ 1 £J~~ n'VlfYi tJ LL~:; Fl'a£J ~1 J',)" ~ c;) m~ . " 
n1J'ulj~ ~1~~~ n Ln n.!.,)'11 'a 'I n ~~u1';'Vl" C;)'Vl:;LU£JU~1'i 1 LIn£J L 'TlYi1 :;L1'a'l"lJ'a'l n1 J'LU In Lc.J£J-n'a~ ~ 

~1 ~'1 ~~1 (;)~~ n'VlfYitJ ~')~ ~'1 m ~UljU~l-1U1~'1I'a'lti 1';'Vl~~ n'Vl fYitJ~ LUU~ ~1~ n LL~ :;~hJ1-ri 

~ ~1~ n Yi ~'a~ nu m J'LUU'a'l rf n J''Vl1'l~J'n"uJ':;L1l'Vlu1';'Vl~ U J':; n'au n" mJ' LUL ~'lYi1 ru'lltJ 
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'fJrh~11ri~ r.nnrl'l1~cr'WLL1.hhJ~1~~1l1'l::~fi1'" tfin 1l1Yi~n'l:!nr"1J'fJ-.l ~fi1"',"~ nYlfvm1 'W 

~1'W::~ dj'W'fJ~ R n ~n1 nu '" LLfi fi~n~,"~ nYl fYi urJ'fJ~ ~'fJ-.l L ,j'W~~ LL~n~ rl'l ~~lil~ (l-.l L~~'fJ ~ fi1 '" 
~ v • 

I I s.. I 

LLfi::rl'l1~L:n'fJ~'W'JJtl~n1~L,j'WPI'WUnfi1-.l n1 ~:n'fJ'JJ1tm~ nYl fYi U"1J'fJ-.lU~:: L YI PI ;-.l '"1 nIl1YiYi~'W1 'W 
v 

tf ru,"l,"~'fl ~fi n ~::YlU ~l~~li-.lL 'WL1'fJ-.l "1J'fJ-.l rl'll~l.h L ~tl n'fJ"1J'fJ~ n1~L t1'W'fJ~ rl n ~n1 nu '" LLfi rl'l1 ~ 
w V 

o 0 " 

~'WL~"1J'fJ-.l ~fi-.lYl'W LLfi ::L~tl~'JJ'fJ~1l1Yi ~ n'l:!ru1 'W~ltl ~l'JJtl~unfi~YI'Wl YltlLLfi::j;)l-.l'l!l ~1~ ~-.lU'W 
v • • 

I " I I 

U~::L~'W"1J'fJ~ n1 ~L,j'W'fJ~ R mYiihi-.l L~tl~"ll'fJ~ n1~n1 nu '" LLfifi~n~,"~ nYlfYi U LLfi ::n1~Yi ~'fl~u~::n'fJU 
v • 

" 0 

~~n~ lUYij'fl~1 n'Wu'WrJtl~ L,j'WYi (l n L~tl-.l LLfi::'fJ1~ ntlL t\' Ln ",tf '1J,"1 rl'll~'1l '" LLtj'~Yl1-.l ~fi u~:: ttl'l!,J 

~::w;h~n'Wl~ 

I " I I 

f1'l1~'1l '" LLU~Yl1-.l ~fiU~:: tm!'t!Yi'fJ1~ Ln "'~'W L t\'u~n Yl1fi~,"~'fl n'flL t\' Ln ",tf ru"n~'fJ tlYi~ '" t"'tlYi n1 ~ '" . 
I " I I 

U 1',"1 ~~ '" n1 ~nu rl'll~i '" LLU~ LLfi:: rl'll~ L~ tl-.lu'Wn'fJ L,j'W~'J'W,"il-.l'JJtl~U~~1i'YlJi U1 fiYi ~"ll'fl~u1'1i'YI 
"I I t 

'flrJLL~'J L 'WLU'fJ-.l ~'W t"'tlYirl ru::n~~~n1~u1'1i'YI~,"~lYi rl'J1~ fu ~ "''l!'fJU L 'Wn1~U1',"l N1'W L Yl'fJ fn'l:!l 
" 

. I '" I 

(Market IBusiness Division) LYl'fl~"'~~L,j'Wu1'';YI~n:n~ SGX n'el~'W 100% (Wholly Own 

Subsidiaries) ';h 1 t\'L,j'W'el~ f'l m'1lU Lrl~'el'WYl1~ LPI ~'l:!~n~ t(1)tl~'J'W~ltJ.,n~fi~n~~ LtI'WI'l'J~ 11~ n1 11 
. ~. 

L t\' nu'el-.lf'l m,!'W(l n LLtJ n 1'l'J'el'el n~l LU'WU 1'1i'YI L 'el n'l!'W'Y'i1,"~1~ j;) 1-.l '"1 n ~"'tl n1,"'W(1) Li:h,"~lm ~'el 
" 

~11~~~ ~'elULLYI'W,"~'el n1 hj;)'fl n'i'i~ ~n'flt\''W"ll'el-.l'fl-.lf'lm1 t\'~1n~~ (1) ~ni~ L ~'el1 t\'Ln(1) n1n1' ~'W1~ (1) 
Ill" III II 

rl,)1~~1~1~(lL 'Wn1~LL 'lI-.li'Wnu'el-.lf'l m~'W11~~1 n~'W ~-.l'!'WLL~,) ~1,"fu1 'W~'J'W"ll'el-.l n1~n1 nu ~ LL~ 
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Ii I"l,)T~~::~'il~1m~t1I"l,)'1~~lh::a'VlfiJ)'1YlllJnlT~r'1~ 1"l,)'1~ L~'ilJlJ LL~::J)'1Yl ~ mtnr"lJ'il~'il~ r1 m~ ~ 

LmH (SGX brand) tiT::n'ilUnUnlTij Clearing ~'il~LLlA~LLUnnlJli~'1~'1Tt1'lbU~"'I"l,)'1~L~U~~ 
'il'1~ Lfl "'~lJT::VI~ '1~ n '1 T~'il'1l'1U'VllJLL~ ::'illJ.,rlJfil~ L ti'il~~'1 n n'1 Tij~ '1 ,j'ni mT fll~ LL~ ::~~ ~'ilU . . .~ 

VI~ n'Vl1Yl~"lJ'il~LL(;]~::(;1~'1 (;1LLUn~'1nnlJLtllJ"lJ'il~ (;],)L'il~ ~::~'1~'1Tt1 L~~ll T::a'VlfiJ)'1YlllJd'il~"1J'il~ niT 

,)'1~VI~ nllT::nlJ- LL~::nlTll~~~'1lJ llJ~'1lJ(;]'1~11~~~lJ llJ"lJ ru::~~') lJ~'1lJ1i'1 nu c:J LL~ ~ n n'1V1lJ'" 

LI"lN~r'1~l,xLtllJ~,)lJVlti~"lJ'il~ SGX ~fi~I"l~1m~nl"l,)'1~LtllJ SRO 'ilU tllJLtllJnlnLU~LLUn~'1lJVl1'il 
'" 

~ ~ 

lJ'iln~'1nij I"lru::mT~nlT"lJ'il~ SGX fi~l~ijn'1T~"'(;]~ Conflicts Committee L",uij 

(;],)LL 'VllJ~~'1~'1nVl"j,)u~'1lJ(;]'1~ 1 LL~::ijl"l,)'1MtllJ;SM:: L"'UI"l,)'1~ L ~WJ!'ilU'1l'il~ MAS L ~'ilvi'1V1,J'1~ 

~~'1Tru '1fjU~l!'ullT::L~lJl"l,)'1~i '" mj'~'Vl'1~ ~ ~ll T:: LU'lltJ~ Ln "'~lJ L ti'il~~'1 n n '1 T~'1 L UlJn~ n'1 T'1l'il~ 
SGX llJ~'1lJ::u~';'VlVl1'il (;1~'1 "'VI~n'Vl1Yl~~ "''Vl::LiJUlJ L ~'ill ,xLn", 1"l')'1~JlJl~~'1~::hJij L~'il~"1J'il~ 

~ 

~~llT:: LU'lltJ~,)lJl~ L~ UVl1'il n '1n ~'illlT:: LU'lltJ~ lJLn '" 1"l,)'1~hj L V11 LVi U~ LtllJfiTT~ (Bias Manner) 

ri'illJ~~::nU~'1lJ~~ nlTfj Lrtn::lfllT::d1lJ(;]'il (;]') MAS (;]'ill11 

~'1nVl"j,)U~'1lJ'Vl'1~~Tn~ (Separation Option between business and regulation units) 'l",u 

nlT~"'~~U~';'Vl~n~lJ~'1 (ASXMS) L",uij~ (;1t111T::~~ r1L~'ilnlTn'1 nu "'LL~fiTn~VI~ n'Vl1Ylu1lJ'Vl n 
., ~ IIlJ ., 'I 

~ 

J) '11"l ~,)lJr1~U~';'Vl~ "''Vl:: L U UlJ U~';'VlVl~ n'Vl 1Yl ~ T::U U ~ mUlJ(;]') n ~ '1~Vl1'il (;]') LL 'VllJ llJn'1 T't1 '1 

fimTT~~L~mnUVI~n'Vl1'Y'4~L",uijrtru::mT~nlTllT::n'ilul11~,)uUl"lrt~ 5 I"llJ ~~mT~n'1T 2 I"llJij . , 

, ~ ~ 

(mT~nlTViL~lJ'ilL"'U ASX ~'1~'1nl Veto L"'U ASIC) 'Y'4r'il~r1~llJ~,)lJ'1l'il~ ASX fi~l~ijmTri'il(;]~ 

Regulatory Policy Unit (RPU) L~'ilLLun~,)lJ~'1lJ~'1lJlJLUU'1UmTn'1nU "'LL~!l'il n~'1n~,)lJ~'1lJ 
'II 

Operating Rules 

lJ!ln~'1ne m~U'VlU'lI'lI'1iniJVI~'1U Corporations Act 2oo11~n'1V1lJ"'U'VlU'1'VlVl,J'1~ 
T::VI~'1~ ASX LL~:: ASIC !lci'1~il'! L~lJ 'l"'UL,x ASX vi'1V1,J'1~ Lill'! L~tI.jf!l~~ LlJ~'llJ"lJ!l~m:i' n'1 nu 

'" 
I'! LLm ~!lI"l,)'1~ L1l1~ L~LL~:: LtllJfiTT~ ~'1~'1Tt1 (;1 T,)9~!lU nln .jf'1111ij~'llJL~m.jf!l~ 1~ Ll'!tI AS I C il '" . 

'fl'1lJ'19 m~ niJVI~'1t11lJnlT(;1T'l9~!lU nlT~'1 L UlJ~'1lJ'1l!l~ ASX LtllJllT::~'1 
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" , , 
3. (;]~1~l-tinYlfYl~ri'el-ln-l (HKEx): m~iim~r.r(;)r;l-lU~Ui"li"l~LYi'elLL£1nii1tJ1fOll-t,J1Ylh.! • 

~ '--"".1"' .IJ ~ " ... ~ ,,"" ~.I' ~ .;. J' ~ 
~"lll)fiu~ULu~£1tJ~~~-lM1-lm~U~l-t1~ (Governance Structure) ~mJi"ll)1l-J ~uN ~~l-J1nm~tJ ~(;)£1 

L ~l-J L~'el-l"ll'el-ll-J1(;]~m~LUmm i"ll)1l-J L~£1l-t1£1 ~'el ~U~l-t1~ L tJm~~1 L UtJ-l1tJL ~'el~I)tJ~I)l-J~El (;)Yl ~1 (;) 
" ", , 

Yl ~'ell-J~-liim~L ~l-J~1tJ1fOl LL~:;UYlU1Yll-t,J1YlL,x nu mll)£1-l1tJih nu (;)LL~11 i i"lffj'elrh-l SFC L tJm ~ 
.. OJ 

" , 
(;]~I)fOl~'elUm~1.J~u"i-l1tJ L~l£JL ,xiimnL~-l r;l-l SFC Representatives L Yi'elfUl-J'elU~1tJ1fOlfOl1 n 

~1Un-l1tJL ~'ell11r;i(;)~tJ~fOl1~ru1 i"ll)1l-JL l-tl-J1:;~l-J~'el-l m~~1 L UtJm~ L(;)1 'lJ'el-l HKEx ~1 LUtJl1.J (;]1l-J 

t)(;] ,,1.J~:;~-lrlLL~:;L l-tl-J1:;~l-JL YimYl'ell-t~'el 12..1 • 

" "" 
tJ'elnfOl1nil L'litJL~mnU(;]~1(;)l-tinYlfYl~~-li"lL1.Jf utJ~'eliim~r.r(;)r;l-l Conflicts Committee 

L ~'el~fOl1~ru11.J~:;L~W11£1L tJL~m nu i"ll)1l-Ji (;)LLU-lYl1-l c.J~1.J~:; L£1"ll~ L(;)£1m~r.r (;)l11~:;UU m ~r.r (;) m ~ 

111£1LtJ L'litJ m~n1l-ttJ(;) L,xii roi;i'el m~r.r (;) m~nu i"ll)1l-J-n (;)LLU-lYl1-lc.J~1.J~:;L£1"ll~LUtJmm1£1L tJ L ~'el 
" 

LUtJm ~fu1.J~:; ntJLL~:;~ h-l i"ll) 1 l-J,rtJ L fOl~ 1Yl Un-l1tJL 91 l-t,J1~~ ~ 1 tJ n 1 n u (;) LL ~ ~ 1l-J1~" n 1 l-t tJ (;) LL~:; 
'II 

~:;ul~~1 ~-l L(;) ~'el ~I)1~i (;)LLU-lYl1-l c.J~1.J ~:;L£1"ll~ l-t~'el~'el1fOl Ln (;)~tJL tJI11£1l-t,J11~ ~:;l-t~ 1-l n1 ~ • 

" , 
dj'el-l ~tJLnmnUl-J1(;]~m~~~ i"l~'el-l LL~:;1.J nil'el-l c.J~1.J~:;L£1"ll~'lJ'el-l~I)tJ~I)l-JL ~\UtJtJ L£1U1£1~ 1 ~ ru . ~ 

~ 1l-J1~" n1l-ttJ(;)tJ L£1U1 m ~ 'el LUtJLL tJI)Yl1-l ~1 L UtJm ~ L ,x~'el (;) fu nul-ti n m ~ojf1-l ~tJ1Jl l-t ~ 1£1 LL tJI) Yl1-l 

lJlLLfl 

- mnLU-lLL£1 nUYlU1Yll-t,J1~~'el-l m ~n1 nu c:J LL~'el'el nfOl1 nl-t,J 1~ n1 ~1.J~ U"i-l1tJYl1-l~ ~nfOl 

'elrh-li (;) LfOltJ l-t~'el t'eltJU1£1UYlU1Yll-t,J1~'lJ'el-l m ~n1 nu (;)LL~u1-l~I)tJl1.J~-l~1un-l1tJi"l ru:;nnl-J n1 ~ 
" 

, , 
o 0 .0 '" <401.1..::1 

n 1 ~ n 1 l-t tJ (;) (;] 1 LL l-t tJ-l fOl1 tJ I) tJ LL ~ :; i"l I) 1 ~ ~ i"l I) 1l-J ~ 1l-J 1 ~ " 'lJ 'el-l i"l ru :; n ~ ~ l-J n 1 ~ L Yl 'el Yl1 l-t tJ1 Yl 
" 

" 
i"ll)U i"Jl-J c:JLL~ nfOl m~'elti1-l L\-tl-J1:;~l-JLL~:;LUtJfi~~l-J (Corporate Governance) Yl ~'ell-J~-l m nu (;) Lc.J£1 
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II 1.1 I I 

~LL '1I--1-D'el L Vi'"l'"l1--11~1 VJ n I"1f--1V1 (;]~1 ~VI~ nYlfyltJij n1 ~v'h ~m~~~Y11--1Yl1 ru"llrrV1ij Wn~~11"1 '1JVl1'elij 

~~rh~1n .. 
, 

o .cI 0 <Q" .cI '" Q 

- n1m1V1U~~1 (;]m1~LYl'el fl,;)iJ fl~ InLL~ n1~1n1 L UU--11U'lI'el--1 fl D.!:;n ~~~n1nL~:;Y1~ c.JiJ~Vl1 ~ , v .. ., 
'elF.h--1LUU:SM:;~niu (Independent Management) L~t1nl""'ij~';)ul~L~m:;VI'J1--1flU 

n1 ~n1V1U~U LtliJ1tIL ~ 'el1')';)iJ I') ~ InLL~ n1 ~~ 1 L UU--11U~:;VI~ 1--1 n 1 ~n1 fl iJ ~ LL~ fi~n'"l 
"I " .., "I 

VI~ nYlf~rrL ~'elfiJ ~ ~"ll'eliJ j;J'el c.Jm.h:;LtI"lllJ'lI'el--1fl1fi1J'D.!:;LUU~11"1 '1J (Public Interests prior 

Commercial Profits) 

II I I II 

LUUPlUrr n~1--1 n1 ~on'el'll1t1V1~ nYl fYlrrYi ijm!1Yi LUU't1--1 (;]~ 1 ~VI~ nYlfYl rrLL~ :;m..!';) t1--11Un 1 fliJ ~ LL ~ .. .. 
" , ., 

n1 ~on'el '111 t1V1~ nYl fYl rr n1 ~U~ iJ'1i Vl1J 1Yinl--1iJ1';Y1U 1 tI VI 1J1Vl1'elIii';) LL 'YlU on 'el '111 tI VI ~ n'Yl fYl rr n1 ~ 

~1 Nfl Cl1U:;LL~ :;n1~LtJ ~ Lc.JtI-D'el~~~~11"1 ru'll'el--1~ n ~l1mh--1iJ1';Y1'"l ~ 'Yl:;L UtlU ~';) ~ n--1 n1~I')'eltl .. ~ .. 
fl'el ~ ~ 'el--1 '!1 LL~ 1"1,;)1 ~ L1t1iJ ~'eltl'll'el--1tJ 1')1') ~~ L~ t1,;)-D'el--1 j;J1--111uLL,;) ~,;)--1 ~ ~n'"lVi ~ n'Yl fYl rrLL~,;) (;] 1~ 

l' (;] qU~:;fl--1 f'1'11'el--1 n!)VI~1t1V1~ n'YlfmJ ~~iJ'YliJ1'YlVl1J1~~--1fl'el--1U~:;n1~~ci'el~ LUUUJ':; L~UtI '1JVl1~ 
., , 

VI~1t1tl1t1~'el~ Iii~ ~1 Cl1~~1 n1nLfl,;)--1V11c.J~U~:;LtI"lllJVl1'el n1 hl ""fliJiJ1';'YlYiu~:;n'eliJfi~n'"lluL:n--1 . 
Yl1 ru"llrr '"l:;fl1~1Hl~1L UulUYl~'el~1 fliJVl1J1~n1~n1 fliJ '!1 LL~~~'el--1 L -D~--1,;) r;lLL~:;Lui--11fl Hl'elci1~ 

LLYl'"l1--1 LL~:;ri'ell""'Ln~I"1,;)1~Lui--11~ Luufi~~~1~'"l1~Vl1'el 

'Yl1--1 LLntl '1JVl1 ~--1n~1,;) Vl1'el'elci1--11J'eltl n ~1~1HliJ ~n 'Yl11')';) 1 ~i ~ LLr.J--1~m'"l Ln ~~ul~ 
ijVl~1nVl~1t1~fi ~U'el~fliJtI'"l~t1j;J1--11 '1I'el--1 (;]~1InVl~ n'YlfYlrrLLj;J~:;U~:;L'YlPl LLj;JVI~nn1~~11"1 '1J ~'el 

",.cIIiI 0"" ~.,.C\ • ~ 
n1~~~nU~U1~~U1~~~~n1~n1nu~~~~~n~1nn1~LUU~~fln~~1~fi~n~~~1~LUU 

v • 

... 1 ,..f ,-... ..f ." , -... _ I 'i' .. .J 
~'6'f~::: LL~::: )J'lIuj;J~~j;J~nu UU .... U~1u~11n1~~nti1~~u~:::~~"1IU'll~~·tt1U~1)JLL~:::n1~ ... 

,rU'll~~ j;J~1j;J~in~~""!l L'6'f)J~ L~t1~'el--1 fhil~n--1U~:;L~U~11"1 ru luL1'el--1 n1~n1 fliJ ~ LL~ (;]UL'el--1 . ~ .. ., 
~--1j;J'ellutj 

Lfl~--1~h~'Yl1--1 n!)Vll-J1t1 LL~:;m~n1 fliJ '!1 LL~ ~i ~ L '"lU luL~'el~'lI'el~ mf1 fliJ '!1 LL~ 
L~ tI (;] ~1 ~VI~ n'Yl fYl rr LL~:; n1 ~fll-J I') ~'el~ c.J ~U~:; LtJ"lllJ '11 'el--1 ~ 1 fi1 ~D.!:; . 
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~~n'"l hJYi¥tl~1 n'tJ 

~'ll'lm'lm'l~l11-Vf1~9' ~n1~R,)'l~..u ~n'tJ.,,'l'! t:J~lh::ttl'jj~ t~tI~ I'l~'l ~tJ'! R'! 

~'l~'l~t1 ~'lL il'tJ'!'l'tJJ;]'tl hJl~ 

.. I .. I ~ Q, 1I c:J ~ tlq ..., ~.-.- • 4 0 ,,~o.., 
LLlJ ~~lJ'tJ'tJ Yi'"l'l~ru'l LL~,) L ~'tJm~ ~ ~~ n1'i'"l r;'I r;'I~Ur;'ltJ fI fI~ Uti n r;'I1~~'l n L ~'rl'VI1~U'l'VI n1 ntJ 

~ . 
I " I I 

UI LL~ tUltlL~~1:: ;'1 n1~9' ~ l1l'lil~l1 R R~~M::"1Itl'!l1l,) I'l~'l ~~~ n." fYitJLtl'l L YitlVh~,J1'Vl dj 'tJtl 'I rl m 
~ . 

, ~ 

Ltl'!ntJ'lR'!Vi'l~,J'lYldj'tJ Market Supervisor ~1tl SRO 1'tJn1~rhnll~LL~n1~~tl"1l'ltll'tJI'l~1~ 

~ ~ n." fYi tJdj'tJ~ 'l rl ry ~'! LL~~'ltl'l rl m~'! nf'i'l,)'"l::dj'tJll 1-M." tltl tI"1Itl'l 111') I'l ~ 'l ~~~ n." fYi tJL tl'l LLJ;] 

n1 ~-n') tI ~ ~ R ') 'l ~ L~tI'! LL~:: t:J ~11~:: ttl'jj ~"'11;'tl 'tJn ~ 'l ~'l ~t1Vi'll~t~ tI n1 ~n 'l~'tJ ~ R ru ~ ~U~ "1Itl'! • 

'"I:: ~tl'!i1 R,)'l~LtI'tJ~~~::1'l1~n!J~~'ltILL~ ::~~ nllnM."Jill'l~ L-n'tJ ~tl'lhJ LRtlLtI'tJm~~ n1 ~ 

mrn'!1'tJ ~mnh"'l"1ltl'!I'l~1~~~n"'fYitJ ll1-M.,,1'tJLR1tl LL~::il~1JRR~1~1 ~i1R'J'l~L~m.jftl'!nll 
I'l~'l ~~~ n."fYitJ (L -n'tJ ll1-M"'~~ n"'fYitJ~LtI'tJ~~'l:nn ll1-M.,,'"I ~"'::LUtl'tJ ll1-M." rl~ru nJ'l) Jl'ltll 'tJ 

~ ~ ~ 

~ 

,r'tJ n1 ~U ry ~~ n!J ~~1 tILL 11 ~l11 I'l ~'l ~ 
~ ~ 

~ ~ n." fYi cl",r 'tJ ~ 1 ~ 1 ~t1 n 1 ~'tJ ~ 1 'IX 9' ~ 111'1 il~ 11 R R ~ 11~:: LJl."l1 1-M." ~ ~'l'jj 'tJ LL ~:: fll ttl 'tJ." fYi tJ~ 'tJ • 

, . ~ 

n1 nll ~ LL ~Yli1~'l'tJ'l'"ltltl niftl n1~'tJ~ LL~:: ih nll ~ LL~ I'l ~'J'"I ~ tlll D ~n'"l ~ ~ n." fYi tJ,r'tJ tltl ~ 1; U'! rlll n 11 
~ ~. 
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I I'" I " 

ul'';Yltl'arJ"ll'a-l [;\£'l1tn~~nYlfYlrJ ~-lL t.lVill"UJ1rJ O-l SRO ViLLrJn'a'a mJ1 ~1-l~1n Hi' L'llt.lnt.l ;-l,Jt.l 
... 

~1 mn tn n1nLU~~U [;\£'l1tn~~ nYlfYl rJLL£'l:::;Jn1~9 (;) ~-l SRO 'a 'a mUt.lul'MYl LLrJn ~1-l~1 mL~,) ri 
" 

;-l L 'llt.lmru"ll'a-l [;\£'l1 (;)~~ nYlfYl rJ~'afl L[;\~L~rJ ~9tn ~-lUl'MYl£'l n"ll'a-l ~') L 'a-l~t.l~1 (ASXMS) 
OJ 

, , ... 
Ltn rJ;J') [;\[)U ~:::fl-l rfL Yl'al11~,J1Vivl-l [;\ ~,)IOl fl'aU n1~~1L \It.l-l1t.l LL£'l:::n1 ~n1~t.ltnt.l LrJU1rJ"ll'a-l ASX . 
Group ~n~-l PI'arJfl'a tn~'a-lLL£'l:::n1 nu tn LL£'l L ~~1 n~~ul'MYl~~ nYlfYlrJLL£'l:::ul'MYllOl tnYl:::LiJrJt.lL t.l 

OJ • 

[;\£'l1 tn~~ nYlfYlrJ Yl ¥'a~9 (;)l11nrJ-l1t.lLL£'l :::Lflt.l'a PI,)1~ ~C;lL ~t.l1UU-l ASX Board L t.lL1'a-l"ll'a-l 

~1 [;\~tj1t.l~ L m.J1:::fl~ LL£'l:::'I)fiYl1-lL t.ln1~~1LL ~~-lL~t.lYlt.lLL£'l:::YlfYlrJ1m iflOl9rJ~~1 LUt.l~1-l" L ~'a 
~ • I 

... ... 

n1~n1nU~LL£'l LC;)rJn1~~1L\lt.ln1~"ll'a-l ASX Group ,Jt.l~'a-l~1-n-lvl-l~1ulJUiim~uYlu1Yl"ll'a-ln1~ 

.'" ....?I "" ." Lut.l Market & Clearing House tn,)rJPI,)1~Lut.lfi~~~LL£'l:::L~~:::fl~ ~~'amru"ll'a-l NASD LL£'l::: 

Nasdaq L ~'a~1U~:::L~t.lif t1j~1 L~'a-l PI') 1~i tnLL~-lYl1-l tJ£'lU~::: LrJ'JI-Jdjt.l~-l~1 ~ t1j!lt.l;U LLm~ ~'a-l 
9v)n1~ LL£'l::: NASD riU~:::flUtJ£'l~1L~IOlLt.ln1nUt.l SRO Ld'a;Jn1nLtl-lLLrJnUYlU1Yl~,J1~~:::~~1-l 

nt.l'atl1'1-nv)LIOlt.l ~,)~O'l Toronto Stock Exchange ;Jn1~L'flt.lLi'a-l~,J1~n1~n1nU~LL£'l[;\£'l1v)LL£'l::: 
... " 

n1~n1nUn1~~'a"ll1rJ~~nYlfYlrJ1uh"'a'lrfm~M:::~1'a SRO ~-l[;\£'l1v)~'a""t.l'atl 50% LtnrJVi~') 
• OJ 

I I I '" I 

~'a L U'a-l ~')t.l~,J1ViL t.ln1~n1nU v)LL£'l [;\£'l1 V) IOl:::lJ'I1uVi n1~il'a-lnt.ln1~~'a"ll1rJhJ djt.lfi~~~ ~')t.lL1'a-l 
OJ • 

... , 
"ll'a'l PI rufi ~~~Yl1-l n1 ~~'a"ll1rJ~~ nYlfYl rJIOl::: 1u'atlVi SRO . .. 

nu ~ ,)"ll'a-l'a-l rf n~'a tl1-lLn ~~ V) rifl1~1nl LLrJ nUYlU1Yl"1l'a-l n1 n Ut.l'a-l rf mYl1-l fi~nlOl (Business . 
... " 

Function Unit) 'a'fl n 1u LUt.l'a-l rfmL ~lJ~1'1~1n Lc;irJn1~9 v)~-l LUt.l\l~'lJ PlPI~Vi.yh~,J1ViulJu~n1~ 

n1~t.lV)1~[;\£'l1V)~~nYlfYlu~~1rJPI,)1~~')~n'lul'MYl'~1nv)~[;\£'l1V)~~nYlfYlU9V)~'1~t.lLL~:::~'a""t.l1lJ • , ... ... 
,J'a rJ n~ 1 ¥'a rJ £'l::: 75 "ll'a'l~1 t.l')t.l""t.lYi~ 1~t.i1 rJ 1~ LL~,)vl'l~~ v)"ll'a'lul'';Yl~ 1 n V),r t.l LV) rJ fl1 ~1 nl • 
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" 
VI '1'l nJ'n"l L 'U Yi '1 ::~'JlJ(,h'l \"1 n'el'f.Jn 11J "''l n'l J'Lth.J U'1UVI:: LUUU \Hr nVl fYi cl" fl\ucl"fu ~'1 n ~ ~ nVl fYi cl" , ~ 

I '" I I 

~'lr1 hJf ;,,:)9 rn ~'lU11i'Y1~n'lJ'el'lI'1UL'el'l'el~mUU 5 u11i'Y1u~u1 L ~'elVi'1~lJTVi L'UYi'1::'elU'1'l trnmJ'lr1'l 

fn~'1uVlu'1Y1mnl'1rlUrnLL~nJ'n"l~~nYlfYiu1rj~ SGX .. , 

" "l::~'1l-J'1nlVi'1L~ LL~::"lhu9 rn mJ'rlu r1'J '1 W] rn mJ'lVl'1'l ~~lh:: tU"llU1~ l-J'1 ml'elUL YiU'lLrn,JU ~'1 muu 
" , 

n'lJ'ri~~'lU~Ur1r1~VhUU:aM::"l'1nl'1~'1rn~~nYlfYicl"L~U ~1~ Independent SRO (Unified Single , 
"" " .... ,... ... q~ 1I~"'" q I 

SRO Model) uu mm'elI'1'l Corporate Entity ~n~ru::U'"l::l-Jr1'J'1l-Jr1~'1Ur1~'lnULLUULLm LYiU'lLLI'1 
'" 11 If" 

n J' ru lj "l:: L U u n '1 J'9 rn ~ 'l U ~ U r1 r1 ~ L ~ ~ Vi '1 ~ lJ '1 ~ n'1 rl urn LL ~." 'l ~ l-J rn L U u n '1 J' L 'U Yi '1:: t rn U il n'1 J' , ~ 

" 
ulJu'1i'l '1U'lJ'el'lI'1~'1 rn~~ nYlfYi cl"~ niu LL~ LUU~ ~ ~'1'ln~ Ln ruoyJ LL~ ::n'1 J'n '1 rlU ~ LL~ L,x LUULUL U 

J'ULLUU L~U'J rlU LL~il-if'flL~U'flU'1'l~J'1 n L ti'fl'l"ll m91~lJl~"lJ'fl'l SRO r;)'lmh'Jn1~il r1'J'1l-JLn~~ rn 
\0 

LL~::UlJ Ui~lJ'1~trnu I'1N rl U 1'1~'1 rn ~~ nVlfmJ Vi'lL,x r1'Jll-Jil-J~ufiL~ U'J L ti'el'lJ'::~~l'l n'lJ'ulJ u'1i n'lJ' 

LL~::mJ'nlrlU~LL~~'el'l~ryL~uLu ~'J'elUl'lL-nU mru"lJ'el'l u .s. Securities Industry Association 

(SIA) l~ri'el~'l~UL~'eln 2000 LUJ'ULLuumJ'n'1rlUrnLL~LLUU~'JU~~l-J~1'el Hybrid Model ,rU~'fl 
~ \0 

, " 
nl~urn L ,x~lJ1Vi n'lJ'nlrlUMl1Yi n'lJ';'fl"lnUL UI'1~l rn LUU"JI'el'lI'1~l rn~~ nYlfYicl" L U"JI ru::L~U'J rlU nil 

n'lJ'J''Jl-J~tJ'1~ nl rlU ~ LL~~l-J'1~ n L,x LUU'lJ'el'l SRO ~9 rn ~'l~ULLU n ~1'l~'1 n L ~'el~ rntl ry~l r1'Jll-J 

i rn rlUVI'1'l ~~UJ':: tU"ll,r LL~:: r1'J'1l-J hJ ilu J'::~ Vlfl 11lYi2 

I I " I 

'el~'l il-if'fli'l Ln I'1Ul'lU J'::n'l J'~'1~fu nJ'ru n'l J'J''Jl-JUYlU'1V1~lJ1Vi nl rlU rn LL~"''l~l-J rn LU'elUVi 
~ ~ 

~ti'JU'llUll'1r1fJi'l~l-Jrn (The Universal Regulator) trnun19rnUYlU1Y1~lJ'1~n1rlU~LL~I'1UL'fl'l 
i'l~l-Jrn (All responsibilities) trnU~I'1~lrn~~ nVlfYicl""l::Vil~lJ'1~ LUUL YiU'l'el'l rf mYl'1'lnJ'n"lL ~'el , 

" , 
uJ'::n'elUnJ'n"l Lvh,JU relU"l ::-n'JU'lJ9 rntl ru~l r1'J 1 l-Ji rn rlUYll'l ~~U J':: tU"ll,r'el Ul'li rn L "lU LL~-if'el L~uVi , '" 

2 John W. Carson Consultant for the World Bank, Conflicts of Interest in Self-

Regulation: Can Demutualized Exchanges successfully manage them, (December 

2003), pp. 6-29. 



173 

SI I I I 

11'-l'VI~ (;) L tJ'el-llOlr)n ~'el-l'ell~t1 nl1''elu1'~LL~::nln1t1\J~Lntl'Hlu~[1'1'r~ (;l~1 (;) (;j'el L~l'V1tilVl"lJ'el-l The 
'" 

Regulator L ~'elYil'V1til~LL 'Vl\J(;j'el 'b.J ~-l L ~\J~1 ~'el-l 1-if1'::t1::L 'J ~l\Jl\J 1 \Jnl1'~l L U\Jnl1'r;l-l mb'J 1,xii 

rl'Jl~~~unw1\Jd'el-l"lJ'el-lmJ'fllnU(;)LL~L(;)t1~1~-lLJl 
'" '" 

, " 
nl1'Vl (;l ~1 (;)'VI~ n'Vl fYlrJoWl'V1~ n'Vl fYlrJ"lJ'el-l 111'J L 'el-l L -nllOl (;)'Vl:: LutI\J1 \J(;l ~1 (;)~'el"lJlt1'V1~ n'VlfYl rJ 

" , " 
Jllt1'V1~-l nlnLllJ'nh!\J ,rU~l LU\JU ru'VIl rl'Jl~i' (;) LLrJ-lYl~ 1 rl ruLL~:: LU\JU ru'VI1'Vl n rlf-l L "lI\JL~tI'J nu " ., ...... , 

nnilnl1'LLth1'U"lJ'el-l (;l~1 (;)'VI~ n'VlfYlrJ'VI~lmL",-l L ~'el-llOll n'VI ~1t1 ~1t1~ L~tI'J-n'el-l (;jl-lii rl'J 1~ L ~\J~1 
'" 

" " 
n1 1'~ 1 L U\Jn1 1'r;l-l n ~1 'J'el1 IOl L U \In 1 n ~'el U 1':: LtI"l! ll"(;j'el n 1'::U'J \J n 1 1''VI1'eli' \J(;l 'el \J 1 \JnI 1'oW 1 'VI ~ n'Vl fYlrJ 

"lJ'el-l (;l\JL'el-l L -nllOl (;)'Vl:: LUtI\J L(;)t1hJ L U\JLU (;l1~ Ln ru"fu'VI~ n'VlfYl rJ"lJ'el-l (;l~1 (;)'VI~ n'Vl fYlrJ (Listing 
I I '" I 

Rules) ~-l ~'el LU\J~l(;l1'liil\JL~tl'Jnuu1'M'Vl1Ol (;l'Vl:: LUtI\J1'lt1~\J 11-l 1 \JL1'el-l"lJ'el-l1'::t1::L 'J~1 ~1 L U\Jn1 l' ... 
mJ'fll'V1\J(;)1'1 rll m1''el'el n L~\J'el"lJlt1 (;j'elU1'::"l!l"l!\J LL~ ::nl1'nl'V1\J(;l L1'el\JL"1I n1 n -nl ~'el rl 1''el-l~\J(;jl-l1 

L VltlU L vil'V1~n'VlfYlrJ"1I'el-lu1'M'Vl1Ol (;)'Vl ::LiJtI\Jntl~\JL 'VIi1'el\J~ ~1\J~1 1''J~~-lU '1J'VI11 \JL~'el-l"1l'el-l nl1' 

~'el-l LU nl nu (;l LL~U1'M'Vl~ii~ Cl1\J:: LU\JU1'M'Vl1Ol (;)'Vl ::LUtI\JL 'VI i1'el \In\J ~-l L(;)t1~'J\J 1 'VI ru LL~'J IOSCO '" ~ 

LL \J'J'Vll-l 1 \JnI 1'~ 1 L U\J-ll\JL ~'el hJ1,x LU\Jm1'rl'Ju ~ ~U1'M'Vl1Ol (;)'Vl ::LUtI\J~\J11 \J~ m~tru:: LU\Jnl1' 

L~'el nulju~ LJlLLrl nl1'~'elU'VI~lt1'V1til~rhnu ~ LL~~ L~t1'JnUnl1'ulju~1 ,xLU\JLU (;l1~ Listing 

Rules LU\J'VIih~"lJ'el-l'VIkhtl-ll\Jnl nu (;l LL~Jll rl flii ~-l LL(;j LL1'nLi~ L -nllOl (;)'Vl ::LUtI\J LL~::"lLL~'elUl-l 
'" ... '" 

(;j'elL~'el-l 'elUl-lL"lI\Jmru"lJ'el-l ASIC lOl::rl'JU~~(;l1''JIOl~'elU nl1'IOl(;)'Vl::LUtI\J nl1'Ulj~'VItil~1'lt11'\J 
(;j'el1'\J"1I'el~ ASX L~'elLU\Jn11'fuu1'::n\J~l ASX 1Ol::'elUJllt11~n11'(;l1''JIOl~'elU~LU\J~M:: LL~::L(;ltl 

'" " " q I " ~ oICII _ _ , ..::::I 0 "q 

~::L'eltl(;)'eltl1~LL'VlIOl1'-l LL~:: Stockholm Exchange 1Ol::~nl1'IOl(;)(;l-l'VI\J'JtI-ll\JL'UYll::LYl'el'Vll'V1\Jl'Vl 

~ LL~ mnu (;) L~t1~l1'~\JL 'Vl PI "11 'el-l (;l~1 (;)'VI~ n'VlfYlrJlOl (;)'Vl ::LUtI\J'elUl-l (;j'el L ~'el-l 

n11'IOl(;)'Vl::LUtI\J'VI~n'VlfYltl1\J111'JL'el-l (Self-Listing) LLU-l'el'elnLU\J ~'el-lmru ~'el 

1) i\J(;l'el\JnJ'::u'J\Jm J'"1I'el-l m1'oWl'V1~ n'VlfYlrJ"1I'el-l (;l ~1 (;)'VI~ n'VlfYlrJL -nllOl (;) 'Vl ::LUtI\J 

" 
2) m1'nl nu (;l LL~ LL~::(;l 1''J1Ol ~'elU ~JllYl m 1'~'el"1l1t1'V1~ n'VlfYlrJ"1I'el-l (;l~1 (;)'VI~ n'VlfYlrJ '" , 

3 ISOCO Technical Committee, Discussion Paper on Stock Exchange 

Demutualization, (December 2000), p.1 . 
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" " ... oIICiiI ....., ... I 0 .... .... 

'Yl'l\l PI~1P1~~n'Yl),YlU (Exchange) LL~:;~\I'JU'l1\1mmJ~LL~1l1rl),~ (The Government 

Regulator) ~'J L~n~h'lf1J!~1~1 nii n1),LL1hlU PI~1 rn~ft n'YlfYl cl"dj\l1J1-';'Yl~~1'l!\lLL~:;~'tl'l~ rn 

'Yl :;LUU\ll \lPI~1P1~ft n'YlfYlcl"'lJ'tl'l r;l'J L 'tl'l LL~'J rl'J 1~i rn LL~'lmDj~'l n~1'J rJ'tl~hj~1~ 1Hm~ n~ij1~ 

~'l'Yl1'lLLri'11'Y~1n)'Dj~ LrnU~1mL~'J'YJ nLL ~'lHLL \I'J'Yl1'lL~mn\l J\I~'tl m)' L'tl\l~1\11~ m)''tl~~~ 
f1J~ft n'Yl fYl cl"~ (;1'Yl :;LUU\I~Lrn uu n ~~'J 1u LU\I~ 1\11~v"J 1 ~1 \1m )'~~ 1)'ru1 rl ru ~~1J~'lJ'tl'l PI ~1 rn • 

" ~ft n'YlfYlcl"'lJ'tl'l PI~1P1~ftn'YlfYlu1 'IX LU\I'lJ'tl'l~\l'JU'l1\1rhn1J PI LL~1l1 rl f~l1'l~~ PI LPIU ~'tl'l LU\I'tl--ll"1n)' " .. 

" m),,J1~ft n'Yl fYlcl"'Dtl'l PI~1 PI~ft n'Yl fYl cl"L .jh~ rn'Yl:;LUU\I Lrnu jOl ru:;m)'~ m)''l! rnijl \lL~ U'lif1'l~1 n~:; • 

" , 110 Q 0..... .c::S 0 1I~O.... 0 ... ...... " 

C.J Pl1 L \I\Im m1~U(;1'lJ\lPI'tlu)''J~ "''l'Yl1~U1 'Yl m n 1J rn LL~ n ),:;1J'Jum)''lJ'tl'l n 1 ),U1W~ n'Yl),Yl U L 'lJ1~ rn 
" " " , 

'Yl :;Luuuf1J'tl~'Y1P11 'IX''tl'lJ1U 1~ 1JIMl1 rn PI1~Y1 ri1~urn 1 \In!J~~1u~1 ~'Ju n 1)'jOl'J1J),'J~ n~m)' 

(The Exchanges Act) ~1P1n 13 U'tln~1n~ iJ'liim)'r.rrnYhuuYinjOl'J1~Lif11~L~u'Jn1J1J'Yl1J1'Yl 
" " '" q 4 I 4 

Yl\l1'Yl (Deed of Undertaking) 'l!'l~'lU1~),:;Yl'J1'l MAS, SGX LL~:; SGX-ST (PI~1rn'l!'tl'lJ1UPln 

~1),'YlU'lJ'tl'l SGX ~'l~'tl'lLif1~1LUU";iruru1~'JU L~'tlm1~~:;(;1'JmL~:;~1mi'tlm)'uf1JLU~U\lLL~:; " " ....... 
" , 

~1 Lilum),~1'l1) 111Ul~uuYi nrl'J1~L if11~l!u MAS ii~1\11~Y1~:;~1~1),'" Lon ~~~il~r;l rn~\ll~ 

LL~:;~1Lilum)'1(;11 L~tlL1un~tl'l1'IX SGX-ST m:;vhn1)'l\1u1~LL~:;1l1ul~~1\11~'lJ'f)'l MAS 

(SGX-ST on behalf of MAS) l\1~'Ju~L~mif'f)'ln1J SGX L~;j'f)\I~~'l~1 SGX fiLU\l1J1-';'Yl~U1 ~ 

U'f)n~1n~ rlru:;m)'~m),PI~1rn~ftn~lfYlcl" SGX 1~iim)'r.rPl~'l Conflicts Committee 

L ~ 'fll11 ~ lJ' 1 ~ r;l (;1 ~ u 11 'Y ~ 1 jOl 'J 'w i rn LL ~ 'I 'Yl1 'I C.J ~ U )' :; L U 'l! tr~ 'I L n PI ~ 1 n 1 )' 'tl 'tl n LL ~ :; L ~ U'tl 'lJ 1 U 
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V1~nYlfYitJ"ll'tl-3 SGX tJ~ SGX-ST Lvh~d:J~lul~ Lc;)tJ SGX ,,:;~'tl-3ftJLL~:;U!j~m~rl'Jl~L~~ 

"ll'tl-3rlru:;n~~~n1~ LtntJ,,:;~'tl-3Hrl'Jl~Yimm~'tl£h-3L~~~ LL~:;~~~c;)1~n1~Vh1,xLr.%'IV1lJl~LL~:; • 
Yi,rn-31~"ll'tl-3 SGX LL~:;tJ1~Yl~n~h-31 LnC;)rl'Jl~~~~'JLL~:;L~I~:;1'-31~d'tl-3e~-3~~ LL~:;~I~I~tl 
nlV1~C;)U~:;L~~U q)V11~ L~m rltJ n1~U!jtJ~-31~~ L~tJ'J rltJ n1 ~ftJV1~ nYlfYitJ" tnYl:;L iJtJ~"ll'tl-3 SGX 

I I I II 

1~ ri'tl~Vi":;~ILU~n1nLr.%'-31,x MAS Yl~ltJn-3if'tlLVi",,1-3ViLnmif'tl-3 ~'J~v1-3if'tlL~~'tlLL~:;1~n1~ 

LLm"llU q)V111 ~U~:;L~~~1 rr q)~-3iin1~u!j~1 ~-31~nlrltJ ~LL~~ L V1~I:;~~ 

2. 111~ltnV1~nYlfYitJ'tl'tl~LI11~L~tJ (ASX): 1~iin1~L~~tJYluq)rYii1~ Corporations Act 

2001 L~'tlnlV1~tn~I~I,,1,xrltJ ASIC 1~n1~~LL~nnLnru"fln1~ftJV1~nYlfYitJ"C;)Yl:;LiJtJ~"ll'tl-3 ASX 

1 ~~n~:;~ d:J~I11~IC;)V1~nYlfYitJ" C;)Yl:;LiJtJ~ 1 ~~'J L'tl-3 Lc;)tJ d:J~tJYlu ru ru~~~ ¥1-3~~~1~ ~tJ~ii n1 ~ .... ~ ~ 

LLU~~UI11~1 C;)V1~nYlfYitJ L ~'tlLLnU q)V11 rl'Jl~iC;)LLtJ-3~'tll" Ln c;)~~ Lc;)tJnnV1~ltJed~1 ,x~I~I"LLri 
ASIC ~'1LLr;i 111~1C;)V1~ nYlfYitJ1~~~L~~'tlL ~'tl1 ,xV1~ nYl fYi tJ"ll!l'l ~'J L'tl'l L ifl1u" C;)Yl :;LiJtJ~1 ~111~1 c;) 

o "" 

V1~nYlfYitJ ~-3U q)V11rl'Jl~i c;) LLtJ'Iilnii L'UYil:;i~I11'tl~"ll!l'l n1n~~'tl"llltJ IPO n1n~~'tl n rll"llltJ 

" " r;i'tlU~:;"llI"ll~ LL~:;n1~~IL U~n1n ifl~!l"llltJV1~ nYlfYitJL vh,r~ 

~!ln"lne 6-3iin1~r.rC;)~1 MOU ~:;V1~I'1 ASX LL~:; ASIC 1~nlV1~c;)1,x ASIC iiV1lJl~ 
rl'tltJl11~'J'"l~'tltJ~c;)m~ntJ~:;L~tJ c;) ASX L~;j'tl~V1~-3LU~tJ1';Yl" C;)Yl:;LiJtJ~~~11 ,xLu~luI111~ 

Ln ru"flftJV1~ nYlfYi tJ" C;)Yl:;LiJtJ~"ll'tl'lI11~1 C;)V1~ nYlfYitJ (Listing Rules) nnV1~ltJ~1 ~'JtJtJ1~Yl 

(Corporations Law) ~'J~n'ln1~I11~'J,,~'tltJ rl'JtJrl~C;)LL~ ASX 1~~I~:;~LU~tJ1~Yl"C;)Yl:;LiJtJ~1~ . ~ .... 

111~1 C;)V1~ nYlfYi tJLU~V1lJl~ rl'Jl~ftJ ~ c;)"ll'tltJ"lI'tl'l ASIC Lc;)tJ ii1' 111 tlU~:;~'1 ,",L ~!l1,x t:J~~Yi fiLL~:; • 

o 0 '" 

'tlm'lLYlILYltJ~ 

o 

3 . 111~ltnV1~nYlfYitJri!l'ln'l (HKEx): nlV1~C;)~I~I"LL~:;tJYltJ1Yl ~YlfiLL~:;111~:;V1lJ1Vi"ll!l'l 
0" 0 

SFC, SEHK, HKEx 1~m:;tJ'J~n1~~IV1~nYlfYitJLojfl" C;)Yl:;LiJtJ~ tJYlU q) q)~Viii~~L Yl!l'll'JtJ 

r.r c;) n1 ~rltJ rl'Jl~i tn LLtJ-3Yll'1 CJ~u~:; ttJ"lltJ~ LU~CJ~~ Ln c;)~~ LC;) tJ I11N"1 n n1~" c;)Yl:;L iJtJ~"lI'tl-3 HKEx 

~'1 L V1;j'tl~LUl.!L~!l'l"ll'tl'ln11nl rltJ c;) LL~ n1n~~ LL~n L if I" C;)Yl:; LiJtJl.!V1~ nYlfYiu"1l!l'lI11~ 1 C;)V1~ nYl fYi U 
~ 

SEHK ~'J~n'l~~I~n"ll'tl'lmi~I11~IC;)V1~nYlfYitJvT'IV1~ c;) Lc;)tJV1~nn1~~1 rr run L ~!l~,,:;1,x SFC . ~ 

~1~11m ifl ~ LL~ LL~::I11~'J"~!ltJ SHEK l~'f)Ul'1~::L ~tJ c;) LL~:: rl'tltlLUw·)'f) tJ lu ~'1~1~1 ~tl1-if~Il.!I" 

LL~:;V1lJl~nlrltJn1~~I~~m~~V11'tl~ILUl.!n1~1tn1 "ll'tl-3 HKEX rltJ SHEK l~'flUl'1iC;)L"l.! 
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n1~r.T(1)Yi1 MOU L~'il~lLUkln1~'l1'1LPlN~~1'1'lJ'il'1n1~U1"'lUl1t11kl~kl1 LL~:;'lhtl SFC 

(1)LL~r.T"1nl~ HKEx 1kltilkl:;~d~klU1MVI'"I"'VI:;LUtlkl~'ltl L(1)tI SFC r1i''il'1~lLUkln1~L~'il1,xLn'''I'l'l1)'! 
OJ .u 

LL tJ1'"1~1 HKEx u~llii ~'ilU1MVI'"I"'VI:;LUtlklYJnu1MVI'ilrJl'1L vll L Viti).! hlii l'l'll)'!LL~ n ~l'1nkl L"'tI 

SFC '"I :;r1i''il'1 (1) LL~ Yft!n'11kl'lJ'il'1~'lkl'11klU1MVI'"I (1) VI:; LUtlkl~'"I:;'" LL~ L~''il'1t'll ~~klL VI PI~ L~tI'l-il'il'1 nu 
OJ OJ 

n1~u~Uii LL~:;m:;U'lkln1nUklUn~'lJ'il'1 SHEK LL~:;iin1~r.T"'~'1 Conflicts Committee Yi'"llHWl 

q.d ~ .... ~ .. ~ J' l.d !,I" ca. I J,J '" 
n HW VI Ln '" PI 'l1)'!"lI '" LLtI'l VI 1'1 ~ ~ u~:; LtI"lJ klLn '" "lIkl n'il kl VI '"I :; ~'1 'lJ'il L VI '"I '"I ~'1 m'l1 VI Ln tI 'l"lJ'il'1 LL ~:; 

-il'il L~kl'il1 klnl~~l L Uklnl~L ~'il1 ,xfnMl L1';'l nl~nlnu "'LL~~ ii PI'll),! L ~)'!l:;~)'!LUtl'1 ~'l LL Vlkl~ ii 
OJ 

~lkll'"1'll'il'l SFC 

Jll PI fti ~'l)'! ii'1U~:;"lJl"lJkl~'l LU~'iltJ1 n LtlklL~l'lJ'il'1~1-'ilii~'lkli'l).!1 kl~~l "'~~ nVlf'Y'lrJ 1 kl~ "'~'lkl .u 

~1'l1 ~'l~'"I:;Ln "'~klm)'!)'!l ri~'il n1~~~~ nVlf'Y'lrJ~ii n1~'il'il nr.T '" ~ ~~Jkl'"l:;~ nfu L -ill Ltlkl~~ nVl f'Y'lrJ 
, ~ 

'"I "'VI:; LUtlklL ~'il~1)'!1 Hl'Vi1 n1 ~:jj'il"ll1 tI 1 kl~m (1)~~ nVl f'Y'l rJL 'llWlkl LL~ :;Vll'l LLnu tld~1 "''1 n~l'l ri PI '1 

LUkl1 kl~ULLuuL~m nklnu ~~1(1)~~ nVlf'Y'lrJ ~l'1U ~:;L VI PI LL~ :;ii'il LUkl';jfi n1 ~~ ~~~ '" L ~'il'1'"11 n Ln tl'1 
OJ • 

I "" I 

ii~tJ'ltl'11klnlnU"'LL~Jll PlhVi4' (1) ~'1~kl~l).!nn"')'!lt1 L ~'ill'l'iltl PI'lU PI),! '" LL~ nl~uJiu~'11kl'lJ'il'1 
~ a ~ ~ ~ ~ 

~ ~ 
.... ... ..-.=l ... ....... ... ..... q.d ....... .. 0 

~~1 "'~~ nVl~Yftl'il n'lJkl "''1klkl~ln ~~1 "'~~ nVl~Yftl'"l "'VI:; LUtlkl).! n1~'il'il n"'~ nVl~'Y'I tI LL~ :;'"I:;kll 

~ ~ n VI f'Y'l rJ'lJ 'il '1 ~ 'l L'il '1 L -il 1'"1'" VI:; L Uti kl1 kl ~ ~ 1'" LL ~ 'l ri ij 1-rl L~'il '1 C1 '" ~ '"I:;),! 'ilU ~,J 1 ~ n 1 n U '" LL ~ 
" 

~ , 
(1) n1~Utldtld1i n~~)'!lt1 n1mU~tU~~l"'~~nVlf'Y'lrJ L"'tlii1~kl"'Yl'1UVlU1V1~,J1Vi LL~:; 

~lkll'"1 PI'll).!fu C1 "'''lJ'ilU ~'il~1t!n'11klPl DJ:;m~).! n1~ n . ~ . ~ . 1 kln1n11"',Jl~Yi'"l1~DJ 1 LL~:;'ilklrul ~ . ., 
fu~~ nVlfYfrJ"lI'il'1 ~~1 !11~~nVlf'Y'lrJL ~'il L -ill '"I "'VI:; LUti kl (LL Vlkl~ ~'l ~~ 1 "'~~ nVl f'Y'lrJ ;'lU n ~'"I:; LUkl~ 

OJ 

Yi '"11 ~DJ l1J 1MVI'"I "'VI:; L U tlkl ~1 tI~kl) L(1) tI r1i''il'11.jf~~ n Ln DJoyfLL~ :;~:;tI:; L 'l ~ 1 L '" ~'il kln klVl n U~:; nl ~ . 
, I I I " ... 

-il'il n 1"'klc;l~kl1",Vi Lntl 'l-il'il'l ;'lL kl,rkl~'ilklij ~ 1 t!n'llkl'il1'"1 )'!'ilU~)'!1t11,x ~ ~1 '" ~~ n VI fYf rJ 

~1 L Ukln1~L 'il'1L~ LL~l klkll).!~1-'il L~fu)'!'ilU~lkll'"1'"11 n~1t!n'l1kl~ nVl'il "''''~'l Lf. tI'ilrJl klnl nu '" LL~ 
OJ OJ 

~ , 
'lJ'il'1~lt!n'llklVlnikl~'ilkl "''1L'lIkl SGX-ST Vi~lLUkln1~1klkll)'!'lJ'il'1 MAS 'ilrJl'1hri~ lkl~'lkl~'il'1 • 
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L1'fl'U't '1IlJ1~lh::n1~~ ~fl1 (;)~~ n'Yl rYirrij't~51 ~1'fl~ 1).J1~rl ~ 1 L U'Un 1 ~ 1 '" LtI'U't1J m).J n!J ~).J1tJ 
~~n'YlrYirr LLfl::Lnru.n Listing Rules 't~ 'fl19~1).J1~rl't~rlJn1~tJm~'U~1).Jn!J~).J1tJ L"J!'U mri1~ 
~fl1(;)~~n'YlrYm1~LFltJ~1N~m'U::LtI'UlJ1';'Yl~u~::n'fllJfi~tl9L~'flLL~'l~~1n1h ~~'t~51~lJn1n~'U • 

U~::~lJn1~ru Fl'l1).Ji Fl'l1).JL~m'll1ryl'U~1'1l1~L~mir'fl~nlJ~~tl9~~n'YlrYitJj;J1~1 L~'flVi1~U1~ 

~ (;)~'Ui1 ry~1 Fl'l1).J-n (;) LLU~'Yl1~ tJflU~:: LtJ'lI~~ Ltl (;)91 n n1~'fl'flmLfl ::L~'U'fl'1l1tJ~~ n'YlrYitJ'1l'fl~ ~ fl1 (;) 
I I ~ ~ 

~~ n 'Yl rYi tJ L(;) tJ Fl'l1).J 1'l).Jij'fl"ll'fl~Yi t!n~1'UL ~1~U1Y11 'U'fl~ I"l m ~~-n'U ~'fl'Ull'fl19 51 n1 ~~'fl~ rlJ ~'l tJ 

~ij'fl~1'flU~::).J'lfl91tJfi~~).J~1 ~'ltJ 1"l'l1).Ji (;)LLU~'Yl1~ tJflU~:: LtJ'lIU L ~'flL-n Fl'l1).JYitJ1).JtJ1).J LLfl:: Fl'l1).J 

~::,r(;)~::1'~1'U~u1~~1).J~).JFl'l~ ~9::n1~'U(;)U~::L~'Ui1ry~1~L~mnlJn1~u5~~1'U~L~mnlJn1~ 

rlJ~~n'YlrYirr9(;)'Yl::LiJtJ'U ri'fl'U~9::L~'U'fl'tUrT~ Conflicts Committee L~'fll-n~1'U19Yi91~ru1 

~U9,rUi1 ru~1LLfl::LL 'U'l'Yl1~n1~LLri1 '1Iri'fl'U~9::LL ~~ 'turT~~tl'lm1'U1l1 Flr~ L ~'fll '" Fl'l1).J L ~'U'lI'ellJ~1'fl 
~ a 
" , ~.<C:II ., <4 

'el'U).J ~'el n'1l'U~'U~ • 

.... .... .- 0... d .... .4 

(3) ~fl1(;)~fl n'Yl~YimLfl::~1'Un~1'UFl ru::m~).Jn1~ n . fl . ~ . Fl'l~).Jn1~fl~'U1).JlJ'U'Yln ~nfl~ 

Fl'l1).J L ir1L9 (MOU) ('"11 nL~1Jdi1f)~LLtf'J LW(J-J LLIfiLLD-JLLtJn LLfi::r71utJPI;,nJ1dLtJzhtJ'1If)-Jn1~ 

r71r71J'tJLLfiZ'l1J1:nnLrhJtJ) L(;)Un1~'U(;)Fl'l1).J~).J~'Ufi LLfl::lJ'YllJ1'Yl~U1~~::~~1~n'UL~mnlJn1~~'U 
~1'1l'el9(;)'Yl::LUU'U'1l'fl~~fl1(;)~~n'YlrYitJ n1~u~l"llJl-nn!JLnru.n'1l'el~~fl1(;)~~n'YlrYitJ ~~'el~U~l"llJj;J'el 

~~ n'YlrYitJ'1l'el~ ~'l ~fl1 (;)~~ n'YlrYitJL'fl~ n1~~~'l9~'ellJ~fl1(;)~~ n'YlrYiu1 'U~1'U::lJ1';'Yl9 (;)'Yl::LUU'U 
a 

mri1 ~ Ltl (;)i1 ry~1 Fl'l1l.J-n (;) LLU~'Yl1~ tJflU~:: LU'lIU ~'ll.J n~u~:: L~'UFl'l1l.J-n (;) LLU~~::~~1~ tJflU~:: LU'lIU 

'1l'el~~fl1(;)~~n'YlrYitJ nlJtJflU~::Lm!U"ll'fl~lJ1';'Yl~'U1 

.., .., .. 0 4V ..c:a.....,. I ~ IV _.q cv..., .. 
4.2.3 Fl11~"lJ j;J LL!I.:Jn~tun1~n1 ntJ j;JU'atJ~HVlFl U"lJ.:J U'a~tJ~HVlVI~Fl11~~~'Y'f1J fi ., ., 

.Q. ..., ...,.., .. 

V11.:Jq~n9ntJj;J'a1j;JVI'anVl~'Y'f!l (Conflic: in Competition/Business Relationship) 
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o ... 

n),01 Vi ~ ~'l en~i nVlfYi U n~'lU ~11'lYi Lij 'lJu1';Vl'~ enVl :;Lij U'IJ L 'IJ~ ~'lln~i nVlfYi U~'IJ 'tl'llOl iJ 

th:;L~'lJiI "1I~'lL 'lJL~~"1I'tl~ fil'J 'll-J hI LVI'l LVi U l-J n'IJ),:;~~'l~ ~ ~'l c;mi nVl fYiUIOlIn Vl:;L UU'lJLL~:;U 1';Vl IOlIn 
I " I I 

Vl:;LUU'IJ~'lJ1 i~ L 'lJL1'tl~"1I'tl~ n'l),LU'IJ~i "11 "1I'l ~ A''l~1'tl ~i'Jl-J~~"rl'IJnuu1';Vl~'IJ ~1'tl n'l)'LU'IJ~ LL ~~ 

L 'lJL :n~Yi 'l ell'll UIOl'l n n'l),~ ~ ~'lln ~ i nVl fYi uiJ n'l nh:; n 'tlU fi)'nlOlPl ~'luu)':; LI1 Vl Lin U ~ 'll-J'l)'(1 mJ ~ , 

o ... 

~'l~1 Viu)':;n'tlu~)'nlOlL'IJ; m~{u:;L ~ij'tl'IJ~1'tlfil~'lU fil~~n'IJ i~n'l),Lu'IJ~'l~n,rmr "11~ (Clearing) 

'IJ'lUVl:;LUU'IJ (Share Registry) ~'lJufu~'ln~inVlfYiu (Share Depository) ~'lJu4'InLnuu1n'l), 
... ... 

-]'tll-J~n'l)'~'tl'1l1U~inVlfYiu (Market Data Service) LL~:;n'l),LU'IJ~~'lIn~'tl'1l1u~inVlfYiu 
'" 

(Market Trading Center) ~~ ~~'lln~i nVlfYiuiJvnr'l~ n'lnu ~ LL~ n'l)'ulJilli~tJ'l~ n ~l-JU1';Vl 
... ... 

L ~~'ltl (~'l n L 'IJ'tl'IJ'l fil ~ iJ n'l)'LUIn L~1-Pl'lJU~'tl'll'lu~i nVl fYiU LInU'tl'IJCU'l ~ L ~U1';Vl~; nVl fYi U 
'U , ~ 

" I I I 

4' c;)Yi'l ),:;UU~'tl"1l'lm ~'tl )''tl~ fu ~'li~IOl'l n~ n A''ll~LC;)u ~ N ~~IOl:;~'l~ nu ~ ~ 'lin ~i nVlfYi u1 'IJ 
'U 

o ... 

~~ f~'tl Ll-J1n'l LL~:;'tl'tl~ L~ ),L~ uViiJ n'l),'lI U1 U l'l'J L 'lJfi)'nlOlU),:; LI1 Vltll-J'l'IJ'l'IJLL~:; rl'tl'IJ-]'l~ LL ~~i'\J11 'IJ 
~ . 

2) fil'J'll-Ji c;) LLU~),:;~~'l~ ~~'l c;)~ i nVl fYi U nuil~h.J filI"l ~th:; LI1Vl ~'l~1 ~ LU'lJu1';VllOlln 

Vl:; L U U'IJ ~~'tl ciI11UL~ n 1)'n 1 nu c;) LL ~ 'jJ'tl~ ~ ~ 1 c;) ~ i nVl fYi U ~ iJ n1),U),:; n'tlu fi )'nlOl fil ~ 1 U fil ~~ 
'U 'IJ • 

u)':;n'tlUfi)'nlOl L Vlij'tl'IJVl1'tl fil~1U fil~~n'IJl-J1nn~1Un ~ Vl1'tlL 'lJVl'l~niun'IJ ~~1c;)~i nVlfYiun'tl11OliJ • 
... 0 

n1)'L ~'tl ~ ~U)':; LU'llUVl'l~ fi)'nlOlL ~ nu U1';VllOlInVl:; LUU'lJrl A'1'll'tl~ ~ 'lJL'tl~ Vi iJ fil'J'll-J i l-J~ 'IJ€ n'IJL 'IJ 
, 'U 

lULLUU ~1~1 IOl'IJ,j1l-J1~~ fil'J1l-J t~ Lmuu L~U Lmuu LL~:; fil'J1l-Jhl LU'lJfi),),l-J L ~ Ln 1n~'IJ~'tlil~~ fil fil ~ 
IOlC;)Vl:;LUU'IJ~1~1 t~ ~~~~~'tl11OllOl:;LnC;)~'IJ~1l-Jl-J1~1V1fum1l-JiInLLU~~Lnc;)~'IJ l~LLri n'l)'n1~'lJ1n 
n{j Ln {U oyf )''J l-J (i~ n1),~ ),'JIOl ~'tlU LL~ :;n1 nu ~ LL~ ~hl L U'lJfi ),),l-J LL~:; L-n~'l 'lJ11Ol'tl rh~ hI L ~l-J1 :;~l-J 

Vl1~ LLniI "1IVl1 n)'01~IOl:; fil ~ 1 U fil ~~ nu fil'J 1l-J i c;) LLU~ n ),o1~ ~ ~'l C;)Vli nVlfYi u,j 1V1 i nVl fYi U 

'lI'tl~ ~'lJL 'tl~ L~1-Ul-Jn1),L -]11Ol C;)Vl:;Liju JL 'IJ~~1InVli nVlfYi~'lI'tl~l'l'J L'tl~ ,J'lJR'tl Lin Ul-J 1 nLL~'J n{jVll-J1uIOl:; 

n 1V1'IJI?lL ~n1 )'Yl1fim),),l-J~ 51 fil'J'll-J L~U~ L 'lJL~'tl~"1I'tl~ fil'J'l wi c;) LLU~Vl1~ ~ ~ u)':; LU'llU),:;VI~1~U 1';VllOl c;) , 

Vl:;Liju'IJ~:W1 ~'tl~ l~fun1),~LL~ L ~Lnc;) fil'J'll-J Lu1~ L~ LL~:;LU'lJfi),),l-J LC;)UVlkl'Ju~1'IJn1 rlU ~ LL~111 filfj 



,. . ,. 
I!,LM.L~M.g,1f11tLU~I!,Lg,Ta~1 f1llwm~1~c,LLtM.trg, 1lM,1lA.U~k1.~L~~ f111t-~I!ITaL~l!lI!,~tgLkI-~t-!l.11~ 

,. . 
~ tftt ~11 ~ t-g,Jtl ~ M.Ta~1 ~ lA.~ l!,lA.fl-tf1M.1J1~M,1lA.U ~k1.~ L~~ ~t!lW g,tk1. M.Ta~1~lA.l4lI!,lA.fl-tf1g,tk1.U ~Ltt~ , 

U LI!,t-~ttTaU 1 ttUgL~ f1~1UTa~.1 M.p. 1 f1~M.~mI!,U U1~11(;,f111L~tLUM.L.!t' ttUUI!,~ULl!,tt L~ Lk1.t-C,~11 

tLULkI-~M,1lA.U~k1.~L~~~ tftt ~"~t-g,Jtltc,l!l ·~·~·U tLUttUU~fUl!lM.Lt-U,ttL~ ~~ttt-Lrg, 

C,~11 ~B ~ll C, ~Ta ~1 f1LtlA.f11M.Il.L ll.~tf1~ t Ta~1 ~ G' t-BJtlt!lt U ~ ~~'m t t--t I!,I!,~ 1 g,j!-t-I!, 11 ~ , ~ 

tLUM.U 1 L~.!t't U LI!,t-g,n 1 Ut11 t-1l!l ~M,1lA. U ~k1.TaLIT.g,M.~1 U g,g,t LUt!lWM.f/o 1 f1g,~I!,c,t~ LttLj!-1 t-g,Jtl~ I!, 
, ~ 

• M. L t-U,tt L ~ t-L lA.~M.IJ' L~ftt I!, L g,~ f1 t c,~t LUM.lJmIl.LIl.~t f1~ ~1m lA.t-~ U,ttg,~ ~ lA. m~t L~ Ta ~1 ~ G1 

tLU~L M, ~m~l M.,ttM.g,!J Ltt ~ Utf1M.1J1 h~ M,1lA.U ~k1.~ L~~ t-g,IT.f1Ta~ 1~t (fu~t:m l4lM.k1.L~g,j!-tt L~ It,f1Qf1 
~ 

g,lMLUttlA.tt~1 ~11LttTaM,t lA.U ~k1.TaLIT.g,M.~1 U g,g,tLU ttlA.M.Taf1 1~lA.~ 1!,lA..j;\.tf1fUW f1tk1.L~~" I=" p:::.f' ~ I ........... I'="'f' P ,.. ~ P=' .... 0 I 

t-?k1.f1~~tM. t t-g,? 19,~ t-Lrg,ttttgM.1J1~~11~t t-ff11 ttLC,l!l ~~, 

~ t ~f1 g,j!-Ta~' ~ G ,tLU f111 C,Ta~1t LUt ~ Ltttt t1' t-~ttg,~ M, .!t't ~ L~ ~M. t M.Ta~' ~lA.~ I!,~t-!l. l' ~ lA.fl-tf1 f1 TaW' 
I I " I 

,. 
L g"t LU ~ftt~ I!,L ~.!t't I!, t M.~ttLC,l!lM.ll~t f1f11 Ta c,f/ot LUM.1J1 ttg,rM.Lt-U,ttL~ t-g,1T.~11 ~t LUM.U 1 L~ LttLj!-' 

,. ~ . tLU M.~~~' ttUgM.IJ'fttTa~l ~"~f111L~tLULk1.ruJ:l~~1~tt-LlA.t-g,f/oM.1J1t-~ 9M,1lA.U~k1.141 L~~ f111I!,~tg 

t-LlA.Ta~1.!t't M. c,~ ~g,tk1.9 1l.!11 L M.t-LlA..!1-1l.Tal ~tf1~ ~ ~M.J L}t ~M.IJ' ~M.L~ ~~lA.fl-t f1f111 ~ t L~l.M.Il.Tal ~tf1 

g,~, g,tk1. l!,~tgt-LlA.M.!-t-!T." ~M.IJ' L~M.~ 1 ~lA.fl-tf1f1TaW'Lg" ~1Lg" M.LJtl g,~tLUM.1J1~fU.j;\.U ~M. t L~t ~ , 

tLUM.U'L~tLUt-g,IT.M.C,~M.tt-~ Lttlt,f1Qf1Tal!l1~M.1lA.U~k1.~L~~~tt~mL~t~LttttL~ttUgM.!;P[1t ttTa~' 
'" , 

L!A 'ftt~~,,~ f111L~tLUf111 W~1.!1-Il.Tal ~tf1~~ t-LlA.t-~'1~!-ttLC,l!lM.~'~tf1~I!,Lg, (6UHS!l M8N) M.,tt 
" ~ 

Ut" t-1l!lM.1J'~ M.1lA.U ~k1.~ L~~M. t TaLIT.g,~g,~ mTa~1~lA.~ I!,LttLj!-'9M.1lA.U ~k1.Lr-tLUt-g,Jtl~~" 9M,1lA.U ~k1. 
~ ~ , 

TaLIT.g,M.~' U g,g,~ I!,JJ t-~~t f1ttLC,l!l ~Ta~l M.ll t-L~k1.;:tl!,~tgt-LlA.JM.~tt~ ttLC,l!l ~~lA.fl-tf1~ ~" M.ll TaL ~ l!l 

g,tk1.M. g,[;Sk1. 1t L U I!,~ f1 g,U ~t f1t L U U L I!,M.!-t-!T. l' ~ t-~M.1J1 ~ lA.fl-tf1t!lW ~ LM,~1 Ta ~1 f1 tt!lt U Ta Lt M.1J1 
~ , 

LfUtLI!,t1tLUM. t I!,Ut1~~ ~ t lltLttL~t-~ Ut11tt-t1~11t-14Lk1.ruJ:l~~ L~ttttWI!,~tLUM.U 1L~tLU~11~Ltt I I II I 

., ,. 
LIT. 'I!,Lg, . ~. ~. U tLUttttU~fUl!lM.Lt-UM.L~M.1l. 1t-LTag,MI!!LLt~11~f1ULUM.Lt-TaC,M.k1. M.ULI!,Ug,M. " ,.. 0 I I,.. ..... 0 I p:::. 

'" 

t-nk1.M.!-U~t 
, " 

tLUM.U' L~ t-LlA.C,M. 11 ~M.k1.L~~~'1 t-g,WM.~ U g,~ 1.!t'tM.Jtl t-LJrOMUM.f/o 1 8811!WW08 SP!lJU08 g,~ Lk1.ru J:l 

M.~1 ;:tf1g,M.~'tLUM.n 1 L~ lltLttL~ t-~tt c,t M.Ta~1~lA.l4l 1!,9M,1lA.U ~k1.~ L~~ f111 t-Tal W~1 ttLC,l!l ~~lA.fl-tf1 
" , , 

. ,. . g,tk1. l!,~tgt-LlA.t-!l. 11~lA.fl-tf1M.lJmL!l.Lj!-1 ~lA.fl-tf1t-g,U.tt~Ug,tk1.f1~~t~ }g,~ 1 OelS M.1J1UTa11~L~k1.LkI-

~~l!ll!lh~UM.tTaLLtLttM.~ (dnOJ8 M8!A8el 841) M.Lt-L~~fUl!lg,tk1.M.Lt-M.C,~M.1J1t-~I4l}I!,Lg,t-~ ~~'t1 

M.IJ' ~1' ~ g,t k1.M.c,lA.f1lA.t-g,Jtl ~M.Ta~'~ lA.~ I!,lAfl-t f1tt~UM. t M.Jtl ~11 t-14 L ~t tttt Utg~11 ~ LttLj!-1 t-g,Jtl;: I!,I!,Lg, 
, ~ 

6H 
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j;J'Hlth.u'lllJ mru"I')"'~LUtllJ~'at.lI11t1Lr1fn11rh nu I')LL~"]J'a~ ~~11')~~ n."fVHJ ASX LL~~n n11 
~ ~ 

, ", 
U 1~n'aU~1n" Ln tI'"J nu n1 ntllJlJ1 tI." ~ L UtllJL 'lIlJL~ tI '"J n U J;) ~11') ~~ n." fYi u,J lJ ~ 1 ,Jn~ 1lJ9~ n mJ 1Yl 

, " 
J;)1).J FI'"J 1).J L ~).J1 ~~ ).JLlJn11L -n1 ).J1r.i I') n111') LL~tf ru~1 FI'"J 1).J-n I') LLlf~ "'1~ ~ ~U1~ LtI"J! tJYl'a1'"l Ln l');lJ " ., 

LL~~n n11~1 L UlJn11LlJ~ m~tru~~~ n~1'"J'at.l1~ ~'a L ~'a~~1~fuU~h.J FI FI~ Ll')l ~n n11~1 L UlJn" n11 

LlJ~n~ru~LL "ll~-nlJnlJri'alJ~"~L -D1).J1" 1')"'~LUtllJ LlJJ;)~11')~~ n."fYiu ~'a LU 

" , 
(Sydney Futures Exchange) - m~tf~~'tIftL~'tJ'iJ~'iJf;Jftllf1uffn'YIf'Wfff'l?.Juu/~lf1f1f105 Yl ASIC 

LtllJ~ L ,]1).J1U1-~11r.i I') n11 I') LL~~ 1 n11ih nu I') LL~U 1-';." ~~ n~1'"J~ LtllJU 1-';."" I')"'~L UtllJ LlJ(;l ~11') 
'II ~ " 

~~ nYlfYitl1~L~ntf q)~1 ~~'a ~1~Yi~'atlLI')1 ~'a1" LtllJFI'"J1).J-n I') LLlf~Yl1~ ~~U1~LtI"J!lJ1~ J;)1).J 

-D'an1~lJl')"]J'a~ ASX LlJ~1lJ~~LtllJ'a~r1mn1nuJ;)~11') LL~~LtllJRLL "ll~~ r1f'a~ ~1il~ ti~ ~~U1~LtI"J!tJ 
~ ~ 

. " , 
"1 n n1n~lJ'aU1~).J~~'a ~~n~1'J Ll')tI ASIC L ,]11un~'"JlJLntl').]'a~ LlJ.]'a ~ n~~~~'a~ ru ru1n11 " ., ., 

" , , 
u1-';." FI'a).J~'"J L(;l'afm~ L')lJLL~"~L~mn~1~1~'a nu ASIC L ~'aYl,,~1~fU~1LLlJ~{n LlJn11UDU"';! 

~lJ1~~-if'a~ L~tI')nuu1-';." ri'alJL~).J'a Ll')tI~-if'a(;l n~~ (?)~~1" ~~'a~nn1niJ I') L~tI ~'a~1fi11ru"J!lJL 'IX 

"1 n mru~ n~1 (?)~ n~1'J Hi''lI'"JtI ~'alJU1~~U n11ru1 'IX num,l'"ltl~1lJI11 FI f~~" ~~'a~ LJ;) 1t1).J 
~ 

fuij'a nUFl')1).J-nI')LLlf~~~1).J11mn l');lJLr1f'at.l1~1'J I') L~'"J LlJ'YJ nl n11vi1~1m1).J LL~~~'a~n n11 

" , " 
U1-~11r.i I') n11nU FI'"J1).J-n I') LLlf~,JlJ'at.l1~ Ln~~ I') LL~~vilJ'Vh~Yl ~~mru\l n11U1~n1 PI-if'a~~ n11 

L~lJ'el"]J1t1fi LtllJ~1lJ'" 1')~'elULLm~~1 ri q) ~1"~~ LPI~~~'ell~fU n11t1 n L ,)lJ'el.n~."i~ L ~tj'el n~1u1-';Yl 
I tJ I I 

"1')'VI~LUtllJntl~lJ~~'ell~ vi~l Yl FI'"J1"~~'el~'el~UlJ~~nLnrueyJL~tI'JnlJm).JYlJ;)~11')~~ n'VIfYiu 

rl1~lJl') H ~~ LlJ"]Jru~~u1~U1~L'" Plm"vi1 n11L ~).J"]J'elUre11lJ1""]J'a~ (;l ~11')~~ nYlfYi tl1lJn11rl1 nu 

(Conflict in Funding Regulation) 

5 
ASX announcement - ASIC / ASX / Computershare Agreement 28 May 1999 

http://www.asx.com .au/aboutishareholder/announcements/AA280599AS3.htm . 
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n"'l n1~~,) LUlJ~tl ,mJlJLLfl:: 1 \\' FI,),)"-I~,) ~ '1! L~m n U FI,),) "-I ~ ') "-I') ~n 1lJn1 nh:: ntlu ~ ~n"'l L ~ 'tl LL ~ '),nn 
, ~ 

tJflth::LEJ"l!lJ1lJltlLLUU j;h~1 "-I') n n~') mn1')\.nJ1Vi n1 nu ~ LLfl ~f1,),Y'I n 1~:ntl"ll1 m"~ nYlfYi EJ1lJ 

j;]fl1(;l~~ nYlfYiu L ~tlfm;',)FI,)1"-1LUlJ~::LijEJu Ltli~ 1~ LUlJD~~"-I tl nUtl~ tJfltl~:: LEJ"l!lJ"lItl~olmNYllJ • 

LrnEJi11 «t~fu 1"),)1 "-I L~EJ~,)EJ1(;l1 tl Eh~ hri~ LL24~ 1f11EJ~~~ n 1~LLtl ~~f11Yi LUlJU1-MYl~"'l ::~tl~ 

~1L illJn1~L ~tln') 1nulJ~~ n LL~ ~lJYllJ~~1 LUlJ~tl~ 1-iillJ~,)lJ~1lJ"lItl~ n1~n1 nu rn LLfl ri LUlJ~~~ ~tl~ . ~ 

n1 nu (;lLLfl"'l::hJ1~~¥')~nEJ1~~1tl tJfl n11n Yh~,)lJ~1lJD~n"'l ri j;]1"-1 ;~ LrnmT') 1tl LL~')~khEJ~,)lJ 
~ . 

~ , , 
m~hilVihlritl1\\'LnrnnEJ1~ LLfl:::n~hl1-rlD~n"'l~~n (Core Business) "lItl~u1-MYlri~n"'l::~'tl~"'l::nn . ~ 

fl rn FI,)1"-1~,) ~ '1!fl~ 1tl 

, , ~ 

if ru~1 1"),)1"-1'll rnLLU~'jJtl~ n1 ~~ rn~ ~n~lJYllJL Yltl1-iillJm ~~') L illJn"'l n1 ~Vi LLj;] n ~')~ nlJilLUlJ 
~ . 

~ j;]lJi11tl LL Yl~mL"l!~ 1lJn1~n1~lJrnlJ LEJU1EJ~ 1'tl-if'tl n1~lJrn n{) Lmwn~1-nu~ rlU nU~"-I1:n n ~') "-I n~ 

UfOlfOlfl~L~m-n'il~nUD~n"'l~~nYlfYiuJ;h~11~ ;~tJfl~Yifi"'l1nmnLtl~~tl "'l::"'11~J;]'J'il~~m LLfl::~ 
.... 'U" 

n'tl\\'lJn~ U"-I 1 L 'tl11"'l1~1lJn1~ih ~~ H;~ n1~n') nu rn LLfl ~1 L UlJ~'JlJ~;1~"lItl~ n1 ~~ rn n1 ~fOl'J1"-1 L~m . ~ 

"lItl~ J;]'J j;]fl1 rn~~ nYlfYiULtl~ m"-l~~ nn1~~mh') 1tlLL~,) 1lJL~tl~ ~lJ~1 ~')nfl1Yi ~ n'l=t'ruLLfl::fOl'J 1 "-I 

L~'tlJlJ'll'il~olnfl~YllJ1lJj;]fl1 rn~~ nYl fYiu n n"'11 \\'fl rnfl~ LL~'J U'il"-l ~~ tJfl n~::YlU ~tl n1 n11 L~lJL -if1 "-11 . ~ 

I I I I 1.1 

fl~YllJ 1lJj;]fl') m~~ nYl fYi U L lltl~"'l,) n hli1 fOl'J1 "-I ~lJ 1 "'l~1tl ~~ 1m Vi "'l ::~,)"-I1 ~n futl ~::nlJm ~:ntl'jJ') EJ • 

~ , 
LLfl ::L~EJm~lJ~olu~lJlJ Lr;!EJ j;]N 1~"'l')n~"-I'):n nollJ Li1tli1 n1nLtl~~tltl~ ~ mLL~'J j;]fl1 m~~ nYl fYiurihJ . ~ 

m~~1 LillJn"'l n1~Utl"-l"-l1"'l1n~'JlJ'jJtl~ ~~tl~lJ~1tl L'~')'jJtl~ n"'l mnUlJ~1 ~ULLm ;~ 1lJ~'JlJ'jJtl~ 
~ . 

~ , , 
j;] fl1 m~~ nYl fYiuollJ'il1"'l i1YllJL1-"-I LLm'lltl~ n 1 n UlJU 1-MYl"'l1 n L~ lJ ntl~YllJj;] fl1 m ~ ~ n Yl fYi UL~ "-I Vi i1 tl U . . ~ 
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il Fl,)1m.hL~'tl~'tll ~n11~1 L il~n/Ol n11j;]'tlUmNVl~~,) hJ ri~1~1 nw:; J;)~Vl~L ~'ail1~11'ihh:; L£J"ll~ • • 
L~~1 £J~~ 'tlth\Jbri ~ ~~ n n11~1 R ry"ll'a\J n1 n i1~'tl\J I'l n 1rh n1J ~ LLfl~ilur:;~ Vl fi 111 Yl,r~ 
~1 LiI~~'tl\J H'r.i1£J~1'tl ~1 Lil~n/Oln11'aU1J~~~Vl~'ath\JU1:;mj (;1 LLfl:; Ff~ rh~1 n~~ ;\J LJ;)£JU n ~ LL~,) .... . 
L(;1£J~ti,)£J\J1~1 rlf~/Ol :;"li,)£J LU£J')m~ rn~:;Vl1\J n11L~Ul ~L~'tl\J"ll'a\J n1 ni1 n1J J;) LLfl1J1\J n nW~1 nil 

~ ... 

Fl,)1~~1Lfl~ 'tlU1\J hri~n11~~~1 J;)~~ nVlfYltJil n1~~1 L il~\J1~Vl1\Jfi1n/Ol~1 n~~ 'tl1/Ol LiI~"li'a\JVl1\J • 

" " 
'lJ'a\J 1:;1J1Ji~~'tl~n1rrhn1J (;1 LLfl \J1JU1:;2-.J1 ru LLfl:; ~~Vl~ LLW~\JVI ~1'lJ'a\J n11~1 L il~\J1~1~ ~\J/Ol:; ... . 
"li,)£Jfl J;)U1:;LI~~i1 ry~1 Fl')1 ~i J;) LLtJ\JVl1\J ~flU1:; L£J"ll~mrun11~ J;) ~ 1n~ UYJ~L ~'a n11n 1 n1J c:1 LLfll~ 

'a U1\J ilu 1:;~VlfiI11Yl LU 1\J 1~ LLfl:;LiI~fi11~ 

, " 
L ~ 'tl Ff ~ Fl1'tl\J LLfl :;fm~t1 ~flU 1:; L£J"ll~'lI'tl\J ~') ~ 1,)~ L flU~1 R ru (;)\JU~ l'l fl1 J;)~ ~ nVl f'Ym1 ~~ ') ~\J 1~ 

• w 

"ll'tl\J~1n/Ol;\J ~1~11Cl~1 n£Jl~ LLfl:; ~flU 1:; L£J"ll~1 ~lU LL 1J1J j;]1\J 1 ,r~ Fl ') 1~/Ol:; ~'a\J"li ,)£J L ~ ~'a LLfl:; 

~U1J~~Un11~1 L il~\J1~"ll'a\J ~,)~\J1~~1Wi 1 n1J J;) LLfll uL1'a\J'lJ'a\J n111~f1J n11~ J;) Mn~'a\J L~~Vl~ . " . 
I I I I 

!.I.... .dI., d 1I .dI .... 

SET Group J;),)£Jn~L'a\J LYl'a1m~1 "Good Regulation" LYl'a~n\JFl')1~L"ll'a~~ (Brand 

I mage/Reputation) ;\JU'tl~~\J ~fl j;]'a L \l'a\J lu~\J ~fl (;l'tl1JLL Vl~~/Ol:;L~f1J n~1J~11 ~~,)~'lI'tl\Ji (;1 ~')~ 
I I" I 

'lI'tl\J~fl ~1 n11fl\JVl~1 Ul'lfl1 (;1~~ nVlfYltJVlt1'a~ LVi ~~~m~~,)£J L l1'a\J/Ol1 n n1 nfl~'tl\J 1"1 mn1 n1J J;) LLfl ... . ... 
I I I " 

VI ~ U'a ~~1 ~1rCl~ f1\J Fl,)1~,r~ h j;]'tlUnfl\J Vl~ VI/Ol:; L ;h~1fl\JVl~:n'tl"ll 1£J 1 ~l'lfl1 (;1~~ nVl fYltJ . . 
" . I I 

(3) nflln"ll'a\J1J11MVlI11J1fl L"li~ n11~ J;) (;j'\J Fl DJ:;m1~n11Vhfl~~M:; LLfl:;~1 L il~n1n ~'tl 

U1:;t£J"ll~"ll'tl\J~~1:nnLfl~~1 R ry l-X.yh~,J1~ rl'tl£J~'a J;)~'a\J ~LLfl n11Un~\J1~ ~~Lfl~n11~f1\J 

1um ~'an111J1~11~11-nr.i1£Jl-XCl n ~'a\J LLfl:;L ~~1:;~~ j;]'a lu ... 
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., 
'W'tln'"i1 nil mJ',J1 L~'WnrJl~r.l1nmJ'n1nlJ ~LL~ hJ1, L'J!'W ~1DJ'J'~Lilm.n,(;''tl ~1uflJ'"I1n 

" I I II I 

n1 J'~~ L 'Vl'M'Vl1~~lJrJ ~'tl~ Lon LVi'tl n1 J'n1 nlJ '" LL~~1'tl LVi 'tl ~ 'l'W J'''W L vh lJ'W hJ rl'l J',J 1 'l UL' L Vi 'tl 
" 

, ., 
~1lJn~1'W L~rJVi [;l~1 "'~~ n'Vl fYlUU~ dj'W~1'W~U1L 'Wmnl1 [;lJ''l'"l~'tllJ~111Yl mJ':n'tl"1l1rJ~~ n'VlfYl U 

L~rJ rl'l1 ~i '" LLtJ~ n J'rueU'tl ~ Li'i ~~'WLL ti'W'tl'W~1~ flJ'tl~ rf m~1'tllJ1';'Vl~'tlu1 'W J'U"1l'tl~D J'n'"l L ~'tl 
"" . 

," I I 

LL~'l~~1n1h :n~lJ1';'VlLmhiln'"l:::;jmJ'lJ1~1J'4''''mJ'~'W'Vl'Wl~~n~1'tl~rfnJ'~'W Lil'tl~'"I1n~'tl~l11 • 
n1 h L ,n~~1 n~ ~ '" ~~ LL ti'W'tl'W~1 m J'uJ':::n'tllJ~1'tl ~1 L il'WDJ'n'"lU'tl~ I'i''tl~ ~~1~ ~~UJ'::: LrJ"ll'W1~~1 n • • , ., ., 
m~~~nmnL~:::L~[;l~~ :n~'tl~rfmri'tl~~uJ':::LrJ"llu1'l~n'WlJ'W hJ~11'i''tl~~1i1~~~UJ':::L~'WL~fhw • 
L ~'tl~'"I1 n mJ'~1 L il'W~J'n'"l hJt 'J!tr'l1'"1~1rl CY"1l'tl~'tl~ rf n J' ~~'Vl1~ LLntf CY~1~~1 rl cy'W'tl n L ~il'tllU'"I1 n 

~ 'tl ~ U f lJ L U ~ rJ 'W I'i' 'W 'Vl 'W 1 U [;l1 ~ ~ 111 'l ::: [;l ~ 1 ~ LL ~ ::: LL 'W 'l L U ~ "1l 'tl ~ n 1 J' n 1 n lJ '" LL ~ [;l ~ 1111 LL ~ 'l ~ 'tl . " 

m:::lJ'l'Wn1J'4''''~J'J''VlfYlmm ~1'tl1'i''W'Vl'W"1l'tl~mJ'n1nlJ~LL~[;l~1~LVh~~1dj'W LL~:::hJt""Ln"'rl'l1~ . ... 
" , 
~'WLU~'tl~'tlU1~ UUJ'::: LrJ"llU:n~ Ll11rJ~~ n LL~'l n~'tl ~lJrJ'Vl1~DJ'n'"l~nUJ':::n1n'J!'WL~rJ'l n'W • 



r1l,('le!;::~"ftkBU~ft(,"" ~ ""C-Bt1f1.' ft~' ~ lJ.r1l,(,le! ral,r1~(iu C-l,IA.;::ftl,U ~;::~" C-l,t~Mle!' lA.l,ft~lA.l,fllA.l1 I'IlP'''I r% F" .... " ~f'''' 

~ft~l,ytl,Uft t ru !ll,~~~~ ~ ~ ';::~"tl,U U ~~~ra~l ;::l,M.~'tl,Uftl::'9M..£lA.u ~~~ l,~~~lt~'ml,r1~(iu 

U BBtl,u;::u .. tMra~19M..£ IA.U ~~~ L~~ ~lt~"nUI1.£C-Bt B~' C-BJ!o(,ra~, ~ral,r1~(iu BJ{ol, rutL~~ . I I i 

tLU B~ 9 M..£ IA.U ~~~L~~~lt~"tLU C-B~C-?~tLU;::t~ru!l L~~L~ru JJft~';::t~I1.£~L~ 

LftBtLUtl1lJ.' ~;::~" ftram;::1A. F' ~"I.,:i p::. 

. '" I4l ~1A.fl.-t11 ftlA.C-~ ~ !J,g l,u-tI1Xt Vl,U M.L l!~1A. ~;::t~r1~' ;::~" ft!-c-~ "tL Uft t UtLr1l,~r1 L(,le! ~ ~r1 ~, 
, . 

'" B~' ftl1;:: ~'1f1.11 c-~t~ tsgft~ftl::' C-~l,y uu~t LUft~14l B~~ ~~ftJJftt' ~tft t ftl1ftJJc-fl" l,r1t~ Ly ~~ l,~ 

utLr1L~B~'~kttfmBu;::t~;::~" C-B~L~1f1.I::'r1L('l!lral,~;::tUB~' ft~tt~l4l}tLu~~WJlC-BC-l,~~C-tl!ll 

~ ~~ftl::' ~9 M..£ IA. U ~ ~1A.fl.-tI1C-l,~~;::tftl1 r1 (,f rtlJ.ral;::t ~~ ~ B!Jt U Jl C-BU l, ~ (uO!leZ!lenlnwao) 

9M..£ IA.U ~~~ L~~ ~lt~"t LU C-~r1('t ~ IA. ';::t~C-L~ UL~IA.fl.-tI1C-B~9M..£lA.u~~ftra~';::1A.14l ~tLU ft~" r1tM. 

r1 LJ!o9 M..£ IA.U ~~ra L~B~tl,U ~Xt t ~ }tl,U yUUBtIA.U~' ~tL~B~t LU ral,~Btl!l1f1.Lf':I9M..£ IA.U ~~raL~ 
~ . '" .. B~tLU ~Xt t ~ }tLU ftfTo '~l,B ~~~BC-tl,~Utl,r1l,~ft~Xt t B~' ~kttgftU 'l,~tLUft1JlA.ra~uftra~~'tLu 

~ .. 
1111~~r1B~M. Lft~tr1tW~l'ftC-L~~;::~"(,~ft~tl,U~~WU~1(,~9M..£IA.U~~~L~~ ~~t\C-L~B 

U ~1~(, 1f1. t raLr1~r1L('l!l 

~r1~ft~~~C-~lA.LI1lA.I1~~U[j~LB~~~ftt;::~" ~~C-B~~M.Ll!~C-~L~urmt~~L~~U[j ftti.r1~;::t~;::~" 

fttA.c-~~ L~ fJL~ft t ~ tft~l,rtr1l,('l!l14l ~ft~ft~~ L~~ 1111ft!-c-~ 11tLUft t Ut Lr1L~r1L('l!l fJ~' ru ~~l,BfJlA. ~fttA. 

. "'. I4l L~~ft,r.ftfTo' ft~ C-t,1f1.t ~ft!-C-~'16 LU;::~"C-~~'1f1.fJ~~'tl,U ~";::WC-L~Ur1l,!A ~Bt~Br1L('l!l B~' ~kttg 
"I I I 

'" ft U' L~t LU 11 m, ~tftfJ ~ ~, 11.£~Bt~(,~ 11.£~t LUft tftlJ' L~r1l,('l!lft('lA.l1lA.tl,U ~C-B~ fJ IA. ~~ lA. ,;::t~c-~" 

9M..£lA.U~~~L~~C-~r1('t u~1(,~9M..£lA.U~~I4ll,~~XttL~~ru~L~fJ}~JJftl::'L~~~B~~L~~m}~JJc-~ ~~ 

c-~~'mfJ~~' ~9M..£ lA.U ~~U BB~IA.fl.-tI1C-B~fttA.ftt'C-~~ "L~tLU r1U U ~ bM.;::~'1f1.tA.c-~ ~ C-B~fttA.c-~tLU 

r1tW~b M. tL~B~~~lftl ~ IA. 'C-LlA.Ltt~('L,vr1L('l!l rt~ H!L,U~l~";::wC-l,~Ur1l,!Au~l (,~ftt'tl,Ul4ll,~~ . . 
'" C-B~C-fJl r1B~' r1L('l!lftlJ';::~l,~ft~ I1m'~traL~~Ul,~~ft t C-BU' B~;::~"('~' I4l (,tC-L~Bft~~ kt' ~r1B~14l (", 

I I" I 

ra}~JJC-B~C-~~ ,1f1.fJ ~ ~,t LU;:: (,l, l!~ 1111 11~;::t~fJlA. \~ IA. ,;::t~C-~ "9 M..£ IA. U ~~14l L~~ ft ~b~JJft t 

• ::n"sn~,s!-::~"(l!.~IA.n 

9 1A.1A.r1 
I'" 

• (lMtlA.r1 ~ '9 
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, , ., 
n'1~L U ~ tll.!'tl~ rl m'L UUtJ1-MYl L ~tl LLt'l(N~'1 11'1 bYl '1~ fj ~n" ~(nJli'~ n ~ru n '1 ~ftJ~ ~ nYlf'Yi flLuu • 

," , 
~'1 L ilu~'1u n'1~F1'JtJ F1~ LL'Cl:: 11'1 ntJ (;l LL'Clfj~n"~~ nYl f'Yi fl L ~tl fm~t'1li'~ ~'ClU~:: LmltJ'lItl~ n~ ~Vi 

III \I III .. ., 
~ '1 ~ '1 ~n~ '1~ ~ Yl fi FI 'J'1~ L UUL r.\''1"11tl~~ 1tl ~ih'hu 1~ L~ tI;~ L~ ~"11tl~ ~ 'Cl '1 (;l~ ~ nYl f'Yi fl !1U 1~ LLn tJ 1-MYl 

" 
~~'11 n tJ 1-MYl" (;lYl ::LUtIlJ n~::Yl~'J~ n'1 ~Fl~~ 1lJfnu::~ LUU(;]'JLL YlU'lItl~ f~ (;l 'Cltl (;l"u,rn'Cl~Ylu 

~ ~ . 
u~::"lI'1"l1uvY'J 1u ~'J~ ~~ n'1~fm~t'1 Lt'l tim 1l'1'Yi"11tl~ ~'Cl'1 (;l L ~tl A'~ F1~'fl~ ~'ClU~::LtI"lItJ'lltl~ ~'Cl~YlU ~ . " . ., 
~'el~ n'1 n -D'1~'1l1'1 n'1~;'el"11'1t1~~nYlf'Yiflu~::LJlYl r;l'1~11u(;l'Cl'1 (;l~~nYlf'Yifl !1ULUU~'J 1" LL'Cl::1l '1 ~n" 

~'1~'lJ'll'el~(;l'Cl'1(;l~~nYlf'Yifl ~iJ~'1 L(;ltl(;l'Cl'el(;l 

U'el n,,'1 n-D'fl~"'1~n.l'1Yl'1~ n!l~~'1t1~~'1 ~ 'lJLL~'J U~::L~U~~'Cl'1 (;l~~ nYlf'YiflvY'J L'Cl n r;l'1~ ~'el~ 
~ '1 ij~ ~~ LL 'Cl ::~'1 LL U'J Yl '1~ n'1 ~LLn1"11 ~'el L1'el~ 'll'el~ m '1 ~-i (;l LL £J~Yl'1~ ~ 'Cl U~:: L tI"lItJ (Conflicts of 

Interest) ~tJ'el~ Ln (;l~UL~'eliJn'1nLUnU(;l'Cl'1 (;l~~ nYlf'Yifl Luum.l'JtI~'1uii'1 ntJ(;l LL'Clfj~n"~ ~'el~ 
" " . 

~'1 L ilun" n'1 n ~'el 11'1 bYl'1~ fj~n" 1u 'lln.l:: L~ tI'J nu L(;ltl L'il'Yi'1 ::U~::L~U 1udtl~'ll'el~ n'1 ni'1 ntJ (;l LL 'Cl , " 

LL'Cl::L ~ (;l ~'ClYl'1~fj~n" ~~LUUU~::L~U~~~'1~ufi'el~ rl n ~11'1 ntJ~~nYlf'Yifl ~::~~'1~u~:: L Yl PI (IOSCO) • • 
,r n~£jtJtI n~u~'1 ~~ LUUU~:: L~UYl n Fl f~ L~'el (;l'Cl '1 (;l~~ nYl f'Yi flLL";~ 1(;liJ LL U'J ~ (;l~" ::l1'1 n'1 nLu ~~U . ... 

'" I I '" 

; ~ ,run '1 ~~ n M'1 ~~ (;]'J'el tJ '1~ U ~::~ tJ n '1 ~nr "11'el~ (;l 'Cl '1 (;l~ ~ nYl f'Yi flLL ,,;~~ U Ln tI'J ntJ iu (;ltlU 

m::tJ'JUn'1~ LL'Cl ::n!l~~'1t1~'el'el n~'1 L ~'el~'el~ftJ n'1nLU ~lUtl~ rl m (Demutualization) L ~'el-D'J tI 

iJ'el~ nULL 'Cl::'Cl (;ltf ru ~ '1tlU M~F1~'el '1" Ln (;l ~U 1uIl '1 tI ~~~ ~ ~ '1t1 ~'J~ ~~ Fl 'J '1 ~ L ~ tI~ -Dtl n~ 'J 'Cl LL'Cl:: .. . 
m'1~i (;l LL£J~Yl'1~ ~'ClU~::LtI"lItJ~hJiJYl'1~ LLm"111 ,x~~ (;l1u1~'eltJ'1~),'J (;l L~'J n'1 ~'Yi tI'1m~l1'1 Fl'J'1~ 

L -D'11" ~'Jtln'1~I1'1~U(;lU LtltJ'1t1 (;l n'Cl~i'J~ nu)'::~~'1~ (;l'Cl'1 (;l~~ nYlf'Yi fl ~l.i'JtI~'1UI1'1 ntJ (;l LL'ClIl'1 Fl f~ 
" ~ 

tJ 1-MYl ~ ~ n Yl f'Yi tJ tJ 1-MYl" (;l Yl:: L U tlU U ~::"lI '1"l1-U ~ 'Cl~ 'YJ U ~'J ~ ~~ 1J FI Fl 'Cl1(;l1 ~ L ~ tI 'J -Dtl~ 1u ~ ~n" 
~~ nYlf'Yifl L ~tl~'1;rtltJ ~LL'Cl::LUU~tI'el~ftJ L ~U"lItltJ ~'JtI nu~n ~'1t1 tJ'el~l1'11,xtf 'lJ~'1 r;l'1~11~ftJ 

~" "1 X. I ~ ~"",J' '.J ~" 
n'1~LLn ~'ll(;l'JtlFl'J'1~L'lI'1 " LL'Cl::L'el'ellJ~:: LtI"lIU L~Ln(;l'llU(;l'el~'JU~'J~ Lc;J 

~~i1 L~tl ~ nM'1~~ n )'::tJ 'JU n'1 ~Yl'1~ n!) ~~'1t1 LL'Cl ::~'1 ~ ~n '1)'~ '1 L ilu n '1 n'fl~ (;l 'Cl '1 c;J 

~~ nYlf'Yifl r;l'1~U~::L Yl PI~iJ F1'J'1~ L~ ru n'1'Jm!h LL'Cl::U~::~tJ Fl'J'1~th L~" 1u n'1nLU~),UtltJ'1~ L-DU .. . " 
SGX, ASX LL'Cl:: HKEx LL~'J "::'YitJ~'1~nMN::'ll'el~F1'J'1~i(;lLL£J~Yl'1~~'ClU),::LtI"lItJ~L~iltlu~1'el 

F1~'1t1 F1~~ nu L -Wtl~ LLr;l~l.i'JtI~'1UIl'1 F1f~ LL'Cl::(;l'Cl '1(;l~~ nYl f'Yi fl ~'J~~~tJ Fl F1'Cl r;l'1~1 ~ L~m.jftl~9:: 1,x 
~ . 

F1'J'1~~'1 ~ 'lJ rltJ-Dtli (;l LL£J~U~::n'1~ 1(;l~'1 n~~ (;l LL U'JYl'1~ ~'1 L ilun'1 nLntf 'lJ~'1;~ n~'1'J,,::un n!)1,x 
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'VlnUL'el'! r;l'J'elrh'!L"lI'W ll~:;L~'Wd'el,! Self-Listing 'VJnll~:;L'VlPl"'l:;1~I"I'J1l-J~'W1"'1Lu'W'elrh,!l-J1n "'I1n 

m ~~ IOSCO iJ I"I'J1l-J n,!'J~'HL~:;2! n~uurJ nl-J1 n ~1'J n'!u'el rJ 1 ~'! LL 'W'J'Vl1'! LLnu '1l~1 n~'! 1"1'1 rJi''el'l 

l-J'elUU'VlU1'Vl ~lJ1~ LL~:; R'J1l-J fu ~ (1)"lI'elU~1 ~ n 11 ~num.i'JrJ'!1'Wf11 nlJ c;, LL~fl1 I"If~ Lu'W~h vllJ LL~n • i;I 'II ... 

" " 
L U'el'l"'l1 n LU'W'el'l rl n ~YJiJ R'J1l-J fu ~ c;,"lI'elU LL~:; rh nu c;, LL~ ~:;uu ~ ~ 1 (;l'Vl'W11'l~l-J c;, 

'II • 

'W'el n"'l1 n~ L~'el~"'I1HIJ1~1l-Jt) ~ ~ll~:;~'l rlLL~:;L"'I~'W1~l-J tU'tI'el'ln!)~l-J1rJ~~ n'Vl f'YiU ~'Jl-J n'l 

~~ n n1 ~'tI'el'l IOSCO ~1 ~ R'J1l-J ~1 ~ ClJ nlJ LL 'W'J'Vl1'!'1l'el'! n1 ~r.r c;,n1~nu R'J 1l-Ji (1) LLU'!'Vl1'1 

c.J~1l~:; trJ'1ltJ~1~fun1mll~~1l~~1 (1)~~ n'Vlf'Yi U L ~'el1 ~ Ln c;, R'J1l-J~'el c;, I"I~'el'lnu n1~~1 L il'Wn1~'tI'el'l 
'II 

, " 
n!) Ln n.!oyJ ~1'!11 ~iJ R'J 1 l-J-D (1) L "'I'W L Yl'el I"I'J1l-J LU'WD~~l-JLL~:;iJll~:;~'Vlfifl1'Y'1 ~'el n1~:n'el'tl1t1~~ n'Vlf'Yi U 

" " 1'W~~1(;l nl-Jn'll-J1~~n1~i'!Ln~~~'J"'I~'elU I"I'JUI"Il-J LL~:::n1nU(;lLL~'elrJ1'!m(;li'Wl-J1n~'W ~nl1'!rJi''el'l . .. 

LL~:;1l~:;"lI1"l1'W~ rJi''el'!1 ~I"I'J1l-J~1 ~ '1l111'Yi ¥'ell-J1 n'W LL~:;1l~:;m~~~1 ~ '1l~~ (;l ~'el mnLU'lLLrJn 

U'VlU1'VlmJ1~~:;~~1'ln1~~1L il'W'!1'W'Vl1'!fi~n"'l nU~lJ1~ n1 nu (1) LL~ t~lrJmnLU'!~1'W1"'1 LL~:; R'J1l-J . .. 

'el~,! hj~1"'1 :;~1 L il'Wn1~ml-Jl-J1 ~ ~n1nL~ :;LL 'W'J'Vl1'!L 'Wn1~r.r (;l m ~nu 1"l'J1l-Ji (1) LLU'l'Vl1'l 

c.J ~ll~:; LrJ'1ltJ LL~ :;I"I'J1l-J L~rJ'!1 'Wlll LL uu ~ I'll fl1 rJ~~'!"'I1 n m ~LLll ~~fl1'Yi Lu'Wu1'M'Vll-J ~1"l1 'W L ~'el 
LL~'J'l'\.nn1 h'Vl1'!'Yi1 ri1"l1ml n'Vl1'l~~'! ml-J~fl1'J:;m~tU'tI'el'l t~ n~ Lll~rJ'WLLll~'ll11 LL~ ~l'JrJm~~ 
~~1 (;l~~ n'Vl f'Y'l ULU 'W'el 'I rl mLM~~n"'l~ ~1 ~ ru~:; vlull~:;L 'Vl PI LL~:; LU'W~'J'W~~,!'1l'el,!~:;UU ~~1 (1)'Vl'W 

... w • 

" " " 
11'l ~:::UU LL~'J,r'W ll~:; n'elU nut) ~ Clll ~:;~'l rlLL~ :::L"'I ~'W1~l-J tULLm'tl'el'! m~ri'el r;l'l ~~1 (;l~~ n'Vl f'YiU ~'el • 

I I '" I 

n1~~h'! I"I'J1l-J L~'el2!'W~!l ~~'!'Vl'Wl1'!1 'WLL~ :::~1'l1l~:;L 'Vl PI YJ L -n1~'!'Vl'W1 'W~~1 ~m~n'Vl f'YiU L(;lrJm~ .. . . 
" 

fl'JU fll-J (;l LL~ n 1 ~:n'el'tl1 rJ~~ n'Vlf'Y'lrJ1 'W~~1 (1)~~ n'Vl f'Yitl1 ~Lu'Wl11'elrJ1'liJll ~:;~'Vlfifl1'Yi Lu'W~:;LiJrJu · . " 
'" I I I 

~'l'Vl'Wl1'!L 'WLL~:; ~1'l1l~:::L 'Vl PI L Yl'elL ~ ~ ~ 1 (;l~~ n'Vl f'Y'l ULU'WYJ rJ'ell-J flJ 1 'Wm~Lu'Wn~ In L Yl'el m~~:; (;ll-J , 

'YJ'W 'll'il'lll~::: L'Vl PI t~lrJl~ n 1~'W(;l~fi n 1 ~~'el'll 1 rJ~ ~ n 'Vlf'Yi U"'I (;l'Vl::: dJrJ 'W1 'W ~ ~ 1 (;l~ ~ n'Vl f'Yi U 

L"lI'WL~mnULih~l-J1rJ~'l~WlJ'il'l(;l~1(;l~~n'Vlf'Yiu~'JL~n J'W~'el m~llni1'el'lLL~:;fmnc.J~ll~:;LtI'1l,r 
'II • 
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~~mh,)'il~L~~'il (Demutualized Exchange must balance the profit motives of the stock 

exchange with the greater goal of investor protection) 1 

LL~:;lJ1~~ n'VlfYi rJL .;r1'"1 ~'Vl :;LurJ'lJ1 'IJ~~1 ~~~ n'VlfYirJ"ll'il~ ~') L'il~ n~lrJ Ltlt.I~~l ~~~ n'Vl fYi rJ'"I rl 

'Vl:;LUrJ'IJ ~~'"I1n n1~~ nM1~~rJ L ~'il~1 n1~~1 LU'IJn1~~~n~1')rJ'il~n'il1 ~Ln ~if C1J~ll"1,)l~i ~ LL~~ 

'Vl1~~mh:;LrJ"lI'lJ1'IJlULLUU~1~1 ~~LtI'IJ~n~,)~"ll'il~1.JI"1I"1~~L~m.;r'il~~~lrJ~lrJ L~m'ilYi1:;~~'il~'IJ 

LL~:; ~U~~l~"ll'il~ ~') ~ ~1 rl~~ n'VlfYi rJ ,rn ~~'Vl'IJ~~'il"lllrJ~ ~ n'Vl fYi rJ1 'IJ~ ~1 ~ ~~ n 'VlfYi rJ ~')~ ~~ 
'II • 

U~~'Vl~~ n'Vl fYirJLL~ :;U~';'Vl'"l ~'Vl :;Lum'lrJ~'IJ 1 '"11 n m~~'il1'"1iJ m'cih~'il U~:; LrJ"lIlJLLn ~') ~~1 ~ 
~~ n'VlfYirJ LL~:;~ ~1~ 1"1,)1~hhtl'IJfia~1 'lJd'il~"ll'il~ n1~n1 nu rl LL~U'IJ~l ~~~l'IJL~rJ,) n'IJ ~~ 

'II .... 

~1 ~m1~'Vl1~ n~~~lrJ LL~:;LL 'IJ,)'Vl1~~ ~ m~nu l"1,)l~i ~LL~~'Vl1~ ~~U~:;LrJ"lIlJ nnULLU~lU ~~1 ~ 

~~n'VlfYirJm~~u~:;L'VlPll'VlrJ ~l~lnlMul~ ~~i1 • 

~,)rJmmu~lu ~~1~~~ n'VlfYirJLL ~~U~:;L 'Vl Pll 'VlrJ hJiJn~ In'Vl1~ n~~~lrJ1~1 L ~'il~'il~fu 
mJ'LU ~rJ'lJLLU ~~ ~ Cl1'IJ:;"ll'il~ ~~ 1 ~~ ~ n'Vl fYi rJ'"I1 n'il~ r1 n~ri'il ~ ~U~:; LrJ"lIlJi') ~ n'IJ 1 ~ n ~ 1 rJ ~Jl1Yi 

, ~ 

LtI'lJU~';'Vl~~l"l1'IJ1~* n1 ~~n n~~~lrJYi LPlML Yl'il~'il~fu n1mU~lU ~~1 ~~~ n'Vl fYirJ,r'IJ~~iJ 1"1,)1~ 
, ~ 

91 LlI'lJLL~:;~l ~ ry ;~U'VlU ry ry~ ~~ n~l,) 'IJ'il n L~tj'illU'"I1 n n1~n1~'IJ~i'IJ~'il'IJn~:;u,)'IJ"ll'il~n1~ 

LLU~~U n1~n1~'lJrli ~~,)'IJ"ll'il~~'IJ~1'il1"1,)1~ LtI'lJL~l"ll'il~ LL~,) m~ri1~'lJrlU'VlU1'VlWW1~"ll'il~ ~~ 1 ~ 
'II • 

1 Blake, Cassels and Graydon LLP, Exchange Demutualization (1 May 2006), p. 

15. 
* , 
n1mU~~U~~lrl~~n'VlfYirJiJ~nMru:;l"1~lrJl"1~~nUn1nLU~~uf~~~1~n'"l ~91LlI'IJ!1f'il~ 
'11'11 .... 

~nn~~~lrJ~LPlM ~'il Yi~:;~l"l1ury~YJ'lJf:~~l~n'"l Yi.PI. 2542 ~~iJt)~~U~:;~~r1L~'ilU~lU 
f~~~1~n'"l1 ~n~lrJ d~'lJu~';'Vl (Corporatization) L~rJmnu~rJ'IJ'Vl'IJf~~~1~n'"l1 ~mnrJ LlI'IJ~'IJ 

¥l " a " 

LL~ :;L~'IJ'il"lll rJ ~'ilU~:;"lIl"l1'IJLL'lJn1 ~~') lu L ~'il n ~:;'"IlrJ 1"1,)1~ L U'lJL ~ 1"ll'il~ n'"l m ~"ll'il~ f~~ ~ 1~ n'"l~~ .... 

~'il LU'lJn'"l n1~'lJ'il ~ 1"1'IJ~~"lI1 ~ LL~ :;LtI'IJ~ ~ ~"ll~~U~:; L'Vl PI lu ~U~:;"lIl"l1'IJ'ilrJ1~~,) Ci~ 
'II 
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mJ'ih~,J1~4' ~mJ'riuR'J1~ L~m LL~:;R'J1~i ~ LLU~Vl1~ ~~lh:;LrJ"l!,Jvh~1 ~'a1~ Ln ~~lJ ~n~~ 
UVllrr~ C1J1iVl1-l n!l~~1rJ~'a'an~1 L ~'a J'tl-lfu m J'LL1hlU (;I~1 ~~~ nVlf"r'iu ~-l n ~1'J ~~ R'JJ'~~:;~tl-l 

~'a ~ R~'a-l riu~~ nmJ'~1n~'1I'a~ IOSCO ~1~,x ~1LL lJ:;U1LL~:;R'J1~ L ~lJ nJ'nJLL lJ'JVl1-l4' ~ mJ'LL~:; 

U J'J'L Vl1 R'J1~i ~ LLU-lVl1~ ~~UJ':; LrJ"l!,J ~1~fu (;I ~1 ~~~ nVlf"r'iu~ij R'J1~U J':;~-l..1~:;LLUJ'J'U'a~..1 n J' .. 

, 
o .., ~ f(" I 11 q .., ~ 

- mm1~lJ~UVlU C1JC1J (;I n!l~~1rJ n!l Lncwn m~1 "1J'a~111J':;~lJ1Vl R'J1~J'U~~"l!'aULL~:; 

un';VlJiu1 ~'lI'a-l nn~ m J' LL~ :;~U1'~1 J''l,xij R'J 1 ~i ~ L~lJ L ~'a R'J1 ~ 'lu1-l 'l~ LUlJfin~ LL~:;ij .. 
• 1 ::;:... , .t ...... ~ 
uJ':;'CiVlfiI11"r'i (;Itl mJ'"l!tl"1J1rJ~~ nVlJ'''r'irJ ~ lJ(;I~1 ~ 

- mJ'~r1-l n~ In L ~~ R'J1~fu ~ ~"l!tlU r;I'a ~'J (;I~1 ~~~ nVlf"r'irJ1,x Ln ~ LLriWtl'JrJ~1lJrh riu ~ LL~ 

111 Rfj LL~:;UJ':;"l!1"l!lJ~ ~'a-l 'l,x R'J1~~1~ C1J1U"r'i ~'a~1 rilJ 

- mJ'LLU-lLLrJnUVlU1Vl~,J1~J':;~~1~ mJ'~1 L UlJ~1lJVl1-lfiJ'n~ riU~,J1~ n1 riu ~ LL~ 'l~rJ mJ' . .. 

" " .., q Q .... .... .., 1I 

Vl-llJ ~1~1J'(l"r'i~1H1J1~1 (;IJ'mJ'Vl1~ n!l~~1mL~ :;LL lJ'JVl1-l mJ'~ ~ n1 mu R'J1~"1J ~LLrJ-l 

, " " 
Vl1~ ~~UJ':; 'lrJ"l!,JVitl1~ Ln ~~lJ~1n mJ'LLUJ'J'U (;I~1 ~~~ nVlf"r'iULL ~-lUJ':;L Vl f'l1 VlrJ ~-lil .. 

L~'a (;I~1 ~~~ nVl f"r'irJ1~fum J'LLUJ'lU'a-l..1 n m~1 rJ~111"r'i LUlJU 1''iVl~~1"l!lJ LLr;lUVlU C1J ry1i 

n!l ~~1 rJ~~ nVl f"r'i ULL~:;(;I ~ 1 ~~~ nVl f"r'i U tJ-l fI-l ij ~ ~U-l ~U 'lon LL~ :;UVlU 1Vl~,j1~'lI'a~ m HUlJ 

~tl'J rJ~1lJn1 riu ~ LL~~,j1 ~1lJtJ-l R-l LUlJ111 J':; n~ ~ 1 ~ C1J"1J'a~ (;I ~1 ~ ~ ~ nVl f"r'i U ~ 1 ~fu m J'LUlJ 
" , 

~tl'JrJ-l1lJn1 riu~LLmtl'a~ ~lJ (Front-line Regulatory) '1I'a-lJ':;UU (;I~1 ~VJlJ J''J~ ti-lrei1lJ1~~,J1Vi'llJ 

n 1 J'n 1 ri UU1''iVllJ1 rJ~,J1 LL ~:; fi'1~ ~ nVl f"r'i rJ1lJ(;I ~ 1 ~ ~~ nVl f"r'i U n!l ~ ~ 1 rJ n 1 J'LLU J'lU (;I ~ 1 ~ . 

~~ nVl f"r'iu~~ij R'J1~~1 ~ ry'a rj1-l~-l 'llJmJ'~,rU~~lJUVlU1Vl"1J'a-l (;I ~ 1 ~~ ~ nVlf"r'irJ1lJmJ'LUlJ 

'a-l..1mn1riu~LL~1'J~riu~1,rn-l1lJflnJ:;mJ'~mJ' n.~.(;I. (Co-Regulatory Organization) 'l,xij 

fI'J1~i ~L ~lJ ~-lUVlU1Vl 'l~rJ (;IN ~'aR'J1~fu ~ ~"l!tlu'llJm J'4' ~ 'l,xij fI'J1~ LUlJJ':;LiJrJU fI'J1~ 'lu1-l 'l~ 

'l,x Ln ~ ~lJ(;I~'a ~~ ~ 1 L UlJn~ m J'LUlJf'llJ~'a"1J1rJ~~ nVl f"r'i U ~'a lu L 'lllJL~~ .. 

, 
2) UVlU1Vl~,j1Vi'll'a-l~1,rn~1lJflnJ:;mJ'~mJ' n.~ . (;I. 
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UYlunJnJ~''B~nD'IUnm''B~fun1nLU~~Uj;]~1(;)V1~nYlf'Yitl~'B~n1V1lJ(;)UYlU1YlmJ1~n1~ 

n1nU(;)LL~"1I'B~~111n~1lJ~HlJ::mnJn1~ n.~. j;]. 1lJ~'JlJ~ri1nu(;)LL~fi~n'"lV1~ nYlf'Yitl LL~::j;]~1(;) 
'II 'II • 

V1~nYlf'YitlL(;1m~'Yi1::n1j4'(;)n1~nUfl'J12-Ji(;)mJ~Yl1~CJ~U~::LU"1I,r~'B1'"1Ln(;)~lJ mri'l Self-Listing 
., " 
~~ LL~ilJj;]~lJn11fuV1~ nYl f'Yi tl"1l'B~ j;] ~ 1 (;) V1~ n Yl f'Yi tlL i'llJV1 ~ nYlf'Yi tl'"l (;1 Yl:: L iJ UlJ j;] ~'B (;)'"IlJ~Jl1'Yi 

" I t I 

n1~;'B"1I1U"1I'B~V1~ nYlf'Yi tl'Bth~ ~'B L ;j'B~ ~'J2-Jn~mJ1Vl1lJn1 ntl (;1 LCJU-n'B~~VliJ 1"l'J12-J~1 ~ nJ ~'B 

U~::"1I1"1!lJ L(;)U~111n~1lJflru::mnJn1~ n.~.j;]. '"I::~'B~~1LUlJn1~fI'JU~2-J~LL~llJVJn1 ~lJj;]'BlJUlJ 

flru::m~2-Jn1~ n.~. j;]. ~12-J1~tl L'BlJ~1lJ1'"1mJ1~vl~n~1'J1~nuj;]~1 (;)V1~nYlf'Yitlyj1V1'\J1~ LL YllJl~ 

(SET on behalf of SEC) L~'B~'"I1niJl"l'J12-JL~m"1!1nJLL~::U~::~Un1~ruL(;)Uj;]N LYiU~LL~j;]~1(;) 
I '" 

V1~ nYl f'Yitl'"l::~'B~iJV1'\J1Vl nU~1lJl"l'J12-J ~UV1'\J1"1J'B~ LL~ ~::ilJj;]'BlJLi'llJ~::U::1 L Yl'B 1 ~~111n~1lJ 

Yl'"l1~ru1LL~::1 ~fI'J12-JL ~lJ"1!'BU 'ellJn'BLi'llJn1~j;]~'J'"I ~'BU n1~U5U1iV1'\J1~"1J'B~ j;]~1 (;)V1~ nYlf'Yiu1 ~iJ 

1"l'J12-JLu1~1~ LL~::~12-J1~tlj;]~'J'"I~'Bul~lJ~::vluV1~~ (SET's Compliance) 

" I 

n1~~1 n(;1i (;1~'JlJl"l'J12-J Li'llJL 91"J'B~ j;]~1 (;1V1~ nYlf'Yi tl11lJ iJ1' j;] tlU ~::~~ 1"1~1 ~ ru L Yl'BU'B~ n lJ 
• w 

n1 ~L -n11"l~'BU~1n'"l n1~"1I'B~tJ I"l fI~ ~1~ 1 L(;)m'tl'Yi 1:: n1 ~L -n12-J1 Take-over "1J'B~U~tJ I"ll"l ~ 
I " " 

~1~U~::L Yl PlVliJ f'I'J12-J~12-J1 ~tl1lJn1 ni'llJL 91"1J'B~ j;]~1 (;)V1~ nYlf'YitlL~ n1 'r1~V1~1U ~ n'r1~U~ Li'llJn1j 

~ (;1 fI'J12-J L~ U~ LL~ ::fI'J12-J'D (;) LLtl~Yl1~ CJ~u~:: LU"1!,r (L~ ;]'BlJn1~~ 1 n (;) fI'J12-J fu ~ (;)'1J'B~ ~~'B~lJ) 

rULLUU~1~1 nlJ L~U~f\1~'B~2-J~1~fI'J12-JL~lJ"1!'BU~1V1fuV1~nn1~vl~n~1'Jri'BlJ~'"I::unJnJ1illJ 
nDV12-J1U 1"l'J~!1i''B~'B~Jl1u1!1i'n1~~1LUlJn1~fuYf~f'I'J12-J~(;)L~lJ'"I1nm.bu~1lJ~1~1 ~L~m-n'B~ri'BlJ 

~ " I " 

li~l1 n1~ri1V1lJ(;)tr (;)~'JlJ"1I'B~tJ flfI~ 1(;)1 Vl'"l::L-n1I"lJ flUfl~'B~~lJ"1J'B~j;]~1(;)V1~ nYlf'Yitl11lJ 

fI'J ~~'"I:: ~'B~ ~ 1;j~ n~ i (;1 ~ 'JlJ n1 ~f'I ~'B~~lJ 1 ~ Ln (;)1l'J12-J L V12-J1:: ~ 2-J ~1V1 fu c4~'B 1'"1~ 1~ ~Yl fi 1"l'J12-J L i'llJ 
• 'II 
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L~I"ll'fl--1 (All Stakeholders) hln*nJr::LI1Vl~I--11 !l'Wl~LLri lJ1'';m~inVlfYltJ~dj'W~~I~nL~~ 

lJ 1',;'WGi I'! Vl ::LiJu'W '\.n.h U--11'W1111'l ffiLI'!U m::Vlr'N m rl'l i--1 r'l ~ ~--1un fI--1 Vl'WLLfI ::Ur::"l!I"l!'W..r'llU 
~ . 

, " 
LI'!umr~lnl'!i~~'l'Wntrn'fll'lr'fl--1~'W"ll'rNlJl'll'lfll'WLL~fI::n~~"ll'fl--1 Stakeholders Vi 5% l'WLij'fl--1~'W •• • 

;S~r:: ~~'flffi';j~I~n"~ur::n'fllJn"ntr!l'Wdj'Wur::LU'nr~'fl~lnlnw:: ~--1"::~'fll'!I'l~'fl--1nlJlJVl17ruru'1i 
~ ., ., 

Vl1--1n{)~~lu'lI'fl--1vil--1ur::LVlPldj'W~'l'Wl~c1l 

17 (1J nftil 'Wn{)~~IU ntnLurlU 111f11 I'!~~ nVlfYltJ~--1 n~I'l L ~'fl ~ I'!ur::L~'W11 (1J~1 L~m nlJ nt n -ih~1 

n'fll'l r'fl--1 ~ 'W~'flI" L -if1'll1 U d:J'Wnlrl'l r'fllJ~1 n" m r ~~'fl n r::VllJ ~ 'fl1'l'l1~!i 'fl 'Wl ~'l"ll 'fl--11l1'W 1" • 
" " , 

lJ1'~1 r,:n'Wl~ 'I'1--1il ~~ I'l'l rnl~'WI'!1l1'W1" 1 ~nlJffi~'WI11~~~'fl tlIUlJ1'~1 rl 'Wm rl-n' I'!flYiU"Vi,,:: 
~ . 

'fl'Wl1'~ L ~~i I'!~'l'Wl ~lJ I'll'l fill'! ii'flI'l~!l--1~'W~~'fl1'l'l1 ~ dj'WL~I"ll!l--1"ll'fl--1111f11 I'!~ i nVl fYl tJLfh!n~ 1 • • • ," , 
i I'!~'l'WVi n{)~~IU nl~'WI'! Yl ~'fl~'I'1--1 nl~'W~ 1 ~lJ1'';Vl LL ~--1~~!l LU I'! L~U 1 'WmruVi iJ m~ii!l~'WLn'Wn~1 

i I'!~'l'W~ n 1~'WI'! ~--1 L 'li'Wn{) ~~IU~1 ~'lU ntnLu~lu'lI!l--1111f11 I'!~i nVlfYl u1 'W~flluur:: L Vl PI 

" 
'W'fl n"l nil nlrnl~'WI'!~i n Ln ru"Yl"ll I'! l-n' fil L~U~IU"1 n1111'l ffin rru~lJ1'~lr"ll!l--1111f11 I'! 

"" '" 
~inVlfYltJ~n~ILU'WI'l~ (Statutory Remedy) ,,::dj'Wm~~-.l L~1'~ 1'l'l1~ L~!l,r'WLLfI::y'i11 ~mr~m~ 

LLfI:: ~lJ1'~1 r'll'fl-.l111f11 I'! ~~ nVl fYl tJ ~1 ~1 ~tl ~ 1 L U'W-.l1 'W~ 1--11 LI'!U~" 1'111 L ~!l ~fI U r:: LU"l!~"ll!l-.l 
~lnl rru:: dj'W~ 1 ~ (1J LLfI::l 'W'lI ru::L~U'l n'Wn ~1~I~tl nl~'WI'!'W LUlJlU n 1 rlJ 1'~1 NI'W~I'Wn Ir 

U r::n'fllJ nrn" L ~'fll ~ Ln I'! ~ fll11'fllJ LL Vl'W~'fl ~n!l~'W!ltJl-.l L ~~1 ::~~ . '" . 

\,i tl n " 1 n n 1 r n 1 ~ 'W I'! ~ in L n ru ryJ VlI-.l n {) ~ ~ 1 U L ~ 'fl "ll r.r (11 11 (1J ~ II'l 'l1 ~ -n (11 LL if -.l VlI--1 

~flur::LU"ll~~!l1"Ln I'!~'W m . .l'lU-.lI'Wnl nlJ (11 LLflI11I'lffiLI'!U~IUn-.lI'W1'l ru::mr~mr n. fl. 111. LLfI:: .., ~ 
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n1~~1 L lhlnl~L~1 L ~'elL ""~'el~ ~~'el-l rlU"'~ n n1~~ rllWW~ L tJn!l"'~ltJ LLU ~lU ~~1 ~ 
"'~ nYlfYHr~'el-l ~~1 ~"'~ nYlfYiuvT') L~n LL~::LtltJlu m~"'~ n nt ~~ln~~'el-l IOSOC ifl-l ~tJ~~1 
~~1 ~"'~ nYl fYi u~ LLU ~~U ~'el-l ~ nt nLtJ nUYlU1Yl ~,jl~'lJ'el-l nt~LtltJm.l,)tJ-l1 tJrll nu ~ LL~'el'el n91 n 

" " 
n 1 ntltJ'el-l f01 n~Yll-l fi~n9'elt11-l LtltJ~ ~ ~::LL~:: hJ;tJ~ N ~'el rl tJ ~1~~tJfi:: n9~ 'el-l n 1 n tI tJP\ tJ ~ 'el ~ 1 tJ , " 

~~1 ~"'~ nYlfYiu L~tJ"'1 mn (;l ~,)1Wn (;lLLU-lL(;l1 LL~,) ~~U~::LtJ'lI1I~'el-l~1filHl.J::~'el-l~1 rl'eltJ 

~~U~::LtJ'lI1I",1'el rll h~'el ~n'el""tJ~'el-l ~~I(;l"'~ nYlfYiUL~~'el ~-l91 n nt~M n~1 LmtJU L l1tJU n~tlj " , 
~ , 

"lJ'el-l~~1~"'~nYlfYitJyl-l 3 LLlA-ll~LLrl SGX, ASX LL~:: HKEx LL~,) ~1-l;:j~I~~nt~",1'elLLtJ,)Yl1-ll1 

LL~n ~1-lntJ 'elt11-lhn~ ~r.rm ~tJ~1 nl~~1 L iltJn1~L tJ~ n~ru::L~tJ')ntJnu ~~1 ~"'~ nYlfYi U 
" 

'el'el ~ L~ n~ tJ L t1tJLL tJ,)Yll-l~ L ~ ~1::~ ~ LL~::'ll'JtJ~ ~iI '11"'1 ~') 1 ~ -n ~ LLU-l Yll-l ~ ~ U~:: LtJ 'lItJ1 "" L ~ ~ 'el,j'el tJ 

~~ ~ ,rtJ~'el n1 nLtJ n~,)tJ-lltJrll rlU ~ LL~fi~n9"'~ nYlfYiu LL~::~')tJ-lltJrll"'tJ~tJ LtJU1mL~::'el'el n , .. , 

, , ~ 

L(;1mL tJ,)Yll-ll1 L "'~1::~~ LL~::L ~tJ~1~1~I~n~ (;1iI ru"'l rl,)I~-n (;1 LLU-ll~~l1~ (;1 ~'el nt~r.r (;1~-l 
~ , 

U~U~-lltJ"lJ'el-l ~~ 1 (;l"'~ nYl fYi tJ1(;l tJ L'tl Yil:: L~tJ~ ~') ~~ 1 (;1'" ~ nYl fYi UL'el-l ntT-l rl-l vii ",,jl~ Ltl tJ 
~ , 

Market Supervisor ",1'el SRO LtJnt~rllnU~LL~nl~~'el"lJltJLtJ~~I(;l",~nYlfYiULtltJ~lrl'1l;-l 

LL~~I'el-l f01 mcrl-l mh,)9:: LtltJU 1';Ylt1'eltJ~'el-l ~') ~~1 (;l"'~ nYl fYiUL 'el-l LL~ nt ~"ll')tJ~ (;1 rl,)l~ L~ tJ-l LL~:: 

~ ~U~:: LtJ'lI1Ivi'uoD'eltJn ~1 ~1~nvil1~(;1tJ nt ~rl1"'tJ(;l ~ ~ ~')tJn1~n'el""tJ'lJ'el-lil~ U rl rl ~ ~')~ n-l nt ~ , , 

L~mif'el-l rlU ~~1 (;l~~ nYl fYi U ~-lL tJitJ~'eltJnt~~ ~~"'1 rl ru::nn~ nt ~L ~'el ~1 L iltJ-lltJ L tJil~u ~ r1 ~ , 
~ 

crl-lmh,),rtJ 'el19 nn~~,)9~tJULL~:::L""rl,)I~L ~tJ'lI'elU91n~l,rn-lltJrlru::m~~nt~ n.~. ~. L tJfSltJ:: .. a 



f1t g~ 1't~;:LI'tk1. '~t-LIA.t.tL m~tLk1.L~ gtk1. gtL~, g~.I'tL\!I f1glJ,tL~ 1 I'tLt.~ XI-t Lf11lLl!..~~tLIJ1;:l!.. '\!I' ~. U 

tLU I'ttW;:ru ~tLLt-U!\L~t-LIA.t-~ tLJtltLIJ1 I'tUgtLIJ1rct;:~" l4 t.t-I'tJr' t-L~gtLl1 W~,;:ru.j;{,U~tL tl!..~tg 

f1gU;:tf1~ Lt-L~tLt'tLUtLllLl1~gtk1.9M!IA.U~k1.IA.f1-tf1 tLfl~';:IA.l4l!..lA.ftf,f1~"~f1l1L~tLU 9M!IA.U~k1. 

l4 L ~ \!I t-g IT. L!t ~ n fl~';: 1A.l4l!.. IA.ft-t f1 ~ ".!t1J, fll;:t f1 g ~'t L U tL IJ 1 l!..L g ~ L l4t I'tU ut g gtk1. Lru ru ~ 
" 0 

ttl' 

L!;'\t LU tL~flLt9M!IA.U ~k1.f111 t.fl~mLM 1!1 LI'tI'tL\!I f1tnlJ1 rct~9M! IA.U ~k1.l4 L~\!I t-gIJ,9M!IA.U ~k1. 

t-glT.t.k1. ttl g ~ ~1t L U M L l/~ ~11 ~ f111 L ~t LU ! 11'Jft t. L ~ U t-~ Lk1.ru J.1l4 }lJ,g ~ 1t L U tLU 1 L~t LU t-L IA. 

t.n l' l4nk1.L~;: ~11 W ~ t-gt-glJ, Lt-L~tLt.~ ~ Ll/tL VLUtLU 1 L ~ U L l!..tL~l4 ~1 t-~tLlJ,fll;:t f1~~ t-L1A.t-k11' l4!­

I'tLt.~ Lk1.ru J.1tL~1;:tf1fl} l!..U~~L~k1.L!;'\nl1l'tt.fg~, U gtLflL l/U Ll!..ru LIJ,W~ 1~ ~ ~ ~ h;:~"9M! IA.U ~k1. 

l4 L~ \!I t-glT.tLlA. ,,~ flt.Jf f1tf1gU;:tf1t LUI'tUU;:ru ~ fll41 88H!WW08 SP!lJU08 gtk1. 9M!IA.U~k1. 

l4 L ~ \!I n t fl L l/Ll'ttL~~Irl' ~l4 ~t LU I'tUU;:ru ~ t-~ l4}t LUn U 1 L ~tL U ~t t.~ 9 M! IA. U ~k1.l4 L ~ \!I 

.!tlJ,fll;:t f1~ ~ t-LIA.t-k1'1 l4!-1't Lt.~ Lk1.ru J.1fl ~l!..U~tLU I'ttt u;:ru ~ t-~ l4}t LU (S 

" 

L tL~ 1A.f1-t f1t-glT..!tlJ,fll ;:tf1~~ f111 9M! IA. U ~k1.l4 L~\!I t-glT. 

.!tlJ,fll ;:tf1~ ~ t-L~k1.;:tt-k1" l4 !-I'tLt.~tL~';:t f1t-~ I'tt.t .!tlJ,fll ;:tf1~~ t-LIA.t-k1" l4 !-I'tLt.~ Lk1.ru J.1l4~' ~Ww 
ttl' 

n fl~';: 1A.l4l!..lA.ft-t f1;:n L~ tL 'W M! IA. U ~k1.l4 L ~\!I f1g~l!..t.t \!It LU t-g'9 M! IA.U ~k1.l4 L~ \!I t.~ t-gIT.9M! IA.U ~k1. 

g~ f1lel t-llt-gJtl ~ 9 M! IA.U ~k1.l4 L~ \!I t-gJT.~ru u, [iu ,Hf1lel t-llt LU 9M!IA.U ~k1.l4 L~\!I t-glT.nfl~';: IA. 

l4l!..gIT.L~tL~tLU f111 w~ml1 t-L~k1.;:t~L~k1.IA.Lf1IA.f1;: ~" JtL~I't~I'tLt.~ l4tLk1.L~fll41 (rl"rlLotl. 7U&Lf'f~ 
I I I II 

fJ77 ~nyL~tW N!"4.rl~fJrlL!6L!,¥1.~m1.L~::fJ77 u m7 t-on77oItJ77 N~¥ 7 u~77o~g!!!6f'f!t7UL~) (no V'J) l!..t LJr' 
o 0 

I't Lt.~ t-~U \!I U IA.tLf1I'tLtLt-~tLUl'ttt.~ '\!I' ~. U tLUI'tUU;:ru ~tLLt-UtLL~;:~1mMtIA.U ~k1.l4 L~\!I P ,.. f=" ,.. 0 ........,.. 

'\!I'~'U tLUI'tUU;:ru~ 

tL L t-U!\ L ~ ;: ~ l' 9 M! IA. U ~ k1.l4 L ~ \!I t-L ~ k1. ;: t l!.. t L Jr ' I't L t. ~ t-~ U \!I U ~ tL II L !;'\ l4 } t L U (G 

~w M!IA.U ~k1.flLI'tk1. [iu t-gJT.\i.ru ru lllA.f1Jtlt fl L l/ 

9 M!IA.U ~k1.l!..~tg ~" ~ f111 L~tLLt-flt.f\k1.nlJ'~L~k1.L!;'\l1tLI'tL~~ t.,\311ULk1.t-L~ U m'lA.ft-tf1tLIJ1 U gg OelS 

t-~l4}tLU~~" 9M!IA.U~k1.l4L~\!If1ltf11'tLUl4~1ULk1. n!\t-~ ULk1.t-L~LI'tUggUm'~ OelS t-~flLI'tk1. 
" "0 

!}~tL t t-~ 9M!IA.U ~k1.l4 L~\!I t-gJT.flg~lA.ft-t f1f111 f1lel t-ll~ t l1tLI'tL~~tL!\9M! IA.U ~k1.l!..~tgf1g~l!..t.t\!l ~" ~ II I I 1'1 

1\ 

f111 L~;: ~" l4tLk1.L~ gJru ggl!..LtLL~~~~'1l4 f111 L~tU ~ t-gnIJ1tLuIA.Lf1IA.f1tLgl f1!tLUt-,LAU~ 9M!IA.U~k1. 
o " 

fl LI'tk1.[iU I'tL\!II't~' ~L~k1.l!..LtLL~;:~1' tLU l!..~ tL~9 M!lA.tLgl f1!;:~1' tLa.Lk1.l'tlA.ft-tf1IA.l/1;:tf1~~ ~ h~U 

tL 1J'9 M! IA.U ~k1.l4 L ~1!1 t-~ l4}» t l4tLk1.L~t LU~;: l!..tL!\9 M!IA.U ~k1.l4 L~1!1 f1ltf1,mLI'tk1.[iu !}t-,LA 
1'1 " 1'1 1'1 

G6~ 
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" " l1~1l n1n~lJ'tllh::L~lJiI 'kpn fil,)1lJi ~LL~~"'1~ c'/~lh:: LU"lIU~~ n ~1,) [J'tllJ ~'tl~ 1~f1J fil,)1lJ 

f I " " 1..c:I ... SI '" ~ .., .., .-4... q oIICIf ... '" 14 4 
~,)lJ lJ'tl"'l1 n'YllJn~1lJL "'l1 \-1lJ1"''1I'tl~ (;] ~1 ~\-1 ~ n." ~'Yl U "lI~"lIlJ(;]'tllJlJ'tl1"'llJ n1 ~~'tl~ ~1J ~ ') U ~ lJ 'tl\-1~'tl 

lh::lJ,)~"'l1-Ufi~~lJtJ1~,)U fil,)1lJi ~LL~~"'1~C./~tl~:: LU"lIU L ~'tl1 ""L91\-1lJ1~~1lJ1~n 1-if fil,)1lJ'YlU1U1lJ 

LL~:: fil') 1lJ~::~ ~~::t)~ 1lJ\-1lJ1~ (;]1lJ~lJ fil,)~ ~"'l ::ri1 \-1lJ~tl~::L~lJiI '1!\-11~ L~m n1J n1~tllju'1i~1lJ ~ 
L~mn1Jn1~f1J\-1i n."f'Yl~"'l ~"'::LiiUlJ ri'tllJ~"'l::L~lJ'tlltlrr~ fil rw::n~~lJ n1~~~ n~1,) 

" , , 
~~,rlJLL~,) Lij'tl ~1lJ1~nYi"'l1~rw1 ti~tl~::L~lJ 1lJL1'tl~'1I'tl~ fil,)1lJi ~ LL~~"'1~ c'/fltl~:: LtI"lIU -D'tl 

n~,)fl LLfl::fil')1lJ L~U~ (;h~ 1 L ~'tl~ m~n LLfl::~1 L illJn1~\-11lJ1 (;]~n1~i1'tl~ nlJ LLfl::~ ~ n1~n1J fil,)1lJ 

i ~LL~~l1h~1 (;]1lJLL lJ,)"'1~~L~lJ'tlJlJ [J'tllJ'lhufl~iI '1!\-11LLfl::~tlM~filI111~1 ~'tl1"'l Ln ~~lJJ11U\-1i~ 
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DEED OF UNDERTAKING 

This Deed of Undertaking sets forth the undertakings by:-

(1) SINGAPORE EXCHANGE LIMITED (Co. Reg. No.199904940D) ("SGX"); and 

(2) SINGAPORE EXCHANGE SECURITIES TRADING LIMITED {Co. Reg. No. 
1973009700} ("SGX-ST'), 

In favour of the MONETARY AUTHORITY OF SINGAPORE ("MAS"), with effect from 
the date hereof ("the Effective Date"). 

1. Interpretation 

1.1 Unless the context otherwise requires, the following expressions shall have 
the following respective meanings:-

"Merger Act" means the Exchanges (Demutualisation and Merger) Act 1999 
of Singapore; 

"SFA" means the Securities and Futures Act of Singapore; and 

"Undertaking" means this Deed of Undertaking. 

1.2 In this Undertaking, where the context admits:-

(a) words and expressions, the definitions of which are contained or 
referred to in the SFA, shall be construed as having the meanings so 
attributed to them; 

(b) references to statutory provisions shall be construed as references to 
those provisions as respectively amended or re-enacted or as their 
application is modified by other provisions (whether before or after the 
date hereof) from time to time and shall include any prOvisions of 
which they are a re-enactment (whether with or without modification); 
and 

(c) words importing the singular meaning include the plural meaning and 
vice versa and words of one gender include both other genders, and 
words denoting natural persons include corporations and firms and 
vice versa. 

2. Recitals 

2.1 The MAS is the statutory regulator of the securities and futures markets and 
exchanges in Singapore. As the statutory regulator, the MAS performs certain 
functions and exercises certain powers, as provided for under the SFA. 

2.2 SGX is an approved holding company as provided in section 81W of the SFA. 
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2.3 SGX-ST is a wholly-owned subsidiary of SGX. SGX-ST is a stock exchange 
which has been approved as provided in section 8 of the SFA and is the 
frontline regulator for corporations listed on the SGX-ST. 

2.4 Deed of Undertaking dated 15 November 2000 ("the 2000 Undertaking") 

2.4.1 The 2000 Undertaking was given by SGX and SGX-ST in favour of the 
MAS. It sets out arrangements as contemplated by the then section 
13(1) of the Merger Act, in relation to the listing of SGX on a stock 
exchange. Section 13(1) of the Merger Act has been superseded by 
an umbrella provision under section 81ZG of the SFA. SGX-ST 
agreed to become a party to the 2000 Undertaking to facilitate the 
implementation of those arrangements. 

2.4.2 The 2000 Undertaking was given by SGX and SGX-ST in good faith 
and for the purpose of facilitating a co-operative working relationship 
between SGX, SGX-ST and the MAS in the event of the listing of SGX 
on the SGX-ST. 

2.4.3 Under the 2000 Undertaking, SGX and SGX-ST acknowledged that 
the MAS would receive and consider SGX's application for listing on 
the SGX-ST and that the MAS may reject SGX's application (if it did 
not comply with SGX-STs listing criteria in material respects) or 
approve (with or without conditions) the application . 

2.4.4 SGX listed its shares on the SGX-ST with the MAS' approval pursuant 
to the 2000 Undertaking. 

2.5 Supplemental Deed of Undertaking dated 25th November 2004 
("Supplemental Undertaking") 

2.5.1 The Supplemental Undertaking was given by SGX and SGX-ST in 
favour of the MAS to address any conflict of interests arising from 
SGX's commercial and regulatory functions. 

2.6 This Undertaking consolidates and supersedes all previous undertakings 
given by SGX and SGX-ST to MAS, from the Effective Date, in relation to:-

2.6.1· the listing of SGX on the SGX-ST; 
2.6.2 any conflict of interests or potential conflict of interests arising from 

SGX's commercial and regulatory functions, 

and makes modifications to take into account the SFA and the Securities & 
Futures (Corporate Governance of Approved Exchanges, Designated 
Clearing Houses & Approved Holding Companies) Regulations 2005 ("SFR 
2005-). For the purposes of this clause, SGX and SGX-ST shall continue to 
be liable for any antecedent breach of the 2000 Undertaking and the 
Supplemental Undertaking. 

2.7 In the interpretation of any of the provIsions of this Undertaking, such 
provisions shall receive such construction and interpretation as will best 
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ensure the attainment of the objects of this Undertaking according to its true 
spirit and intent. 

2.8 This Undertaking shall not give rise to any rights, direct or indirect, on the part 
of third parties, nor shall such third parties be entitled to require compliance 
by any party hereto with any of its respective obJigations arising hereunder. 

2.9 Nothing in this Undertaking shall affect the rights of the MAS to exercise any 
of its powers or perform any of its functions under the SFA or any other laws. 

2.10 This Undertaking shall be a public document and the contents hereof may be 
disclosed and copies may be furnished by any party to any third party without 
the consent of the other parties. 

2.11 This Undertaking may be varied. amended or supplemented at any time upon 
request by the MAS. 

2.12 Subject to Clause 3.7. it is the understanding of SGX and SGX-ST that all 
listing rules and requirements that apply to corporations listed on the SGX-ST 
shall apply equally to SGX with such suitable modifications as determined by 
the MAS under the SFA. In accordance with the SFA, SGX's compliance with 
the listing rules and requirements will be supervised by the MAS. 

3. Listing Arrangements 

3.1 The MAS is authorised. instead of SGX-ST, to make all decisions and take 
action (or require the SGX-ST to take action on behalf of the MAS) in relation 
to SGX that would be taken by the SGX-ST in the case of other corporations 
listed on the SGX-ST. SGX and SGX-ST jointly and severally undertake that 
they shall abide by and comply with the decisions and action taken by the 
MAS. 

3.2 SGX's compliance with the listing rules of the SGX-ST as a corporation listed 
on the SGX-ST will be supervised by the MAS. In relation to such listing 
application, SGX-ST shall comply with whatever administrative steps or 
assistance required by the MAS. 

3.3 SGX-ST undertakes that all communications and contacts between the SGX­
ST and the MAS in relation to any matters relating to the listing of SGX on the 
SGX-ST are deemed confidential and shall not be disclosed to any third party 
by SGX or SGX-ST (other than its internal and external legal or other 
professional advisers for the purposes of obtaining advice, or under 
compulsion of Jaw) without the MAS' prior written consent. This Clause 3.3 
d('les not apply to announcements of approval granted to SGX for listing on 
the SGX-ST. 

3.4 SGX-ST undertakes that it will take whatever action as required by the MAS 
in relation to:-

(a) the admission to. or removal of, SGX from the official list of the SGX­
ST; and 
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(b) granting, stopping or suspending the securities of SGX from being 
listed for quotation or quoted on the SGX-ST. 

Provided that such actions as may be required by the MAS shall be such 
actions as SGX-ST could have taken if the securities were not SGX's 
securities. 

3.5 SGX undertakes that all announcements to be issued by it shall be released 
to the SGX-ST through MASNET or otherwise to be submitted promptly to the 
SGX-ST for public release. 

3.6 SGX undertakes that it will pay to the MAS any fee (including any applicable 
tax or rates) that would have been payable to the SGX-ST by any other 
corporation in connection with its listing on the SGX-ST. 

3.7 SGX undertakes to procure each of its subsidiaries to comply with any 
request from the MAS to that subsidiary to perform such administrative tasks 
on its behalf as the MAS reasonably considers appropriate in the course of 
the MAS exercising its powers and functions under section 81ZG of the SFA. 
SGX shall procure that the relevant subsidiary will properly perform such 
tasks within the respective time limits as reasonably prescribed by the MAS. 

3.8 SGX and SGX-ST acknowledge that the MAS wi" have all the powers and 
functions that the SGX-ST has in relation to a corporation listed on the SGX­
ST in order for MAS to discharge its supervisory role in relation to the listing 
of SGX on the SGX-ST. SGX and SGX-ST jointly and severally undertake to 
provide all administrative assistance and information reasonably required by 
the MAS. 

3.9 In the event that the MAS intends to exercise any of its powers or functions 
under section 81ZG of the SFA, SGX and SGX-ST jointly and severally 
undertake to co-operate to ensure that new or revised rules as required by 
the MAS are made or the new or revised arrangements as required by the 
MAS are entered into. 

4. Conflict of Interests arising from listing of SGX shares on the SGX-ST 

SGX and SGX-ST jointly and severally undertake to comply with the 
procedure for dealing with conflict of interests or potential conflict of interests 
that may arise from the listing or quotation of SGX shares on the SGX-ST as 
set out in the Appendix. 

5. Conflict of interests arising from SGX's regulatory and commercial functions 

SGX undertakes to establish a board committee to, inter alia, oversee the 
regulatory and risk management issues of SGX, and address the perceived or 
actual conflict of interests arising from SGX group's regulatory and 
commercial functions in the manner as set out in the Appendix. 
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6. Market Surveillance and Integrity 

6.1 SGX-ST undertakes to immediately inform the MAS if it detects unusual 
market activity on the SGX-ST involving the SGX shares in the course of its 
surveillance of listed corporations or as a result of complaints or market 
intelligence, which discloses a potential breach of any written law, rules or 
conditions or a license. The SGX-ST undertakes to immediately inform the 
MAS of any such unusual market activity together with all relevant information, 
data and facts that are in SGX-ST's possession and shall procure further 
information (including from other parties over whom SGX-ST has jurisdiction) 
and render assistance as may be reasonably required by the MAS. 

6.2 SGX-ST undertakes to take whatever action that may be required by the MAS 
for the purpose of ensuring the integrity of trading of the shares of the SGX on 
the SGX-ST. 

6.3 For the purpose of Clause 6.1, ·unusual market activity' shall be determined 
against the parameters for the alerts of such market activity which have been 
set and agreed by SGX-ST and MAS. 

7. Miscellaneous 

7.1 SGX, SGX-ST and the MAS will meet at the request of any of them to discuss 
the operation of this Undertaking, any necessary review, systems access, 
information access, and any other operational matters that any party regards 
as important to discuss. 

7.2 Nothing in this Undertaking should be construed as restricting the ability of 
the MAS to raise with SGX, or SGX to raise with the MAS, any measures that 
seem necessary or desirable to enhance the operation of this Undertaking. 

7.3 SGX and SGX-ST jointly and severally undertake that they will provide the 
MAS with such co-operation and assistance in good faith and to the extent 
required as is necessary or desirable to achieve the objectives of section 13 
of the Merger Act and this Undertaking. 

7.4 SGX undertakes that it shall procure that all of its subsidiaries shall comply 
with the provisions of and promptly perform its obligations under this 
Undertaking. 

7.5 In the course of exercising its powers and functions under section 81ZG of 
the SFA, the MAS may request that SGX (or any subsidiary of SGX) perform 
such administrative tasks on its behalf. SGX undertakes to procure that all of 
its subsidiaries shall properly perform such tasks within the respective time 
limits as reasonably prescribed by the MAS in a timely manner, and in the 
way reasonably prescribed by the MAS and in full compliance with the 
provisions under this Undertaking. 

7.6 SGX and 3GX-8T jointly and severally undertake that they will comply with 
and abide by any action taken by MAS which it considers necessary or 
desirable:-
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(a) for ensuring fair, orderly and transparent securities and futures 
markets; or 

(b) for ensuring the integrity of and proper management of systematic 
risks in the securities and futures markets; or 

(c) for dealing with perceived or actual conflict of interests between SGX 
group's commercial and regulatory functions, including any conflict of 
interests or potential conflict of interests that may arise from the listing 
or quotation of SGX shares on the SGX-ST; or 

(d) for the purpose of ensuring the integrity of trading of the securities of 
SGX. 

8. IN WITNESS WHEREOF this Undertaking has been executed as a deed on 
the date stated at the beginning. 

The Common Seal of the } 

SINGAPORE EXCHANGE LIMITED } 

was hereunto affixed 

in the presence of:-

PILLAY 

SGX-ST 

The Common Seal of the } 

SINGAPORE EXCHANGE SECURITIES } 

TRADING LIMITED ) 

was hereunto affixed ) 

in the presence of:-

HSIEH FU HUA 
DIRECTOR · 

CHAO 
Y 
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APPENDIX 

Introduction 

1. Singapore Exchange Limited ("SGX") and Singapore Exchange Securities 

Trading Limited ['SGX-ST") shall, as the case may be, adopt in accordance 

with the provisions of Clauses 4 and 5 of this Undertaking, the procedures 

and arrangements set out below. 

Conflicts Committee 

2. Purpose 

The Board of SGX ("SGX Board") shall appoint a committee known as the 

Conflicts Committee. The Conflicts Committee shall satisfy the SGX Board 

that any perceived or actual conflict of interests between SGX group's 

commercial and regulatory functions is addressed. This includes considering 

any conflict of interests or potential conflict of interests that arise from the 

listing and quotation of SGX shares on SGX-ST. 

3. Composition 

3.1 The composition of the Conflicts Committee shall be in compliance with the 

SFR 2005, or such other regulation or legislation as shall be in force from 

time to time. 

4. Terms of Reference 

4.1 SGX shall obtain MAS' prior approval for the Conflicts Committee's terms of 

reference and any changes made from time to time in relation thereto. 

4.2 The Conflicts Committee shall have, as its terms of reference, the 

responsibilities as set out in the SFR 2005, or such other regulation . or 

legislation as shall be in force from time to time. 
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5. Procedures for dealing with conflict of interests arising as a result of the 

listing of SGX shares on SGX-ST 

5.1 In the event where SGX has determined that a conflict of interests or potential 

conflict of interests does or may arise as a result of the listing of SGX shares 

on SGX-ST, it shall notify MAS of all relevant facts including any proposals for 

resolving the matter, in a manner which assures the proper performance of 

any relevant regulatory function. SGX and SGX-ST shall furnish further 

particulars that MAS may reasonably require for purposes of determining 

whether the regulatory function can be discharged without its intervention. 

5.2 In the event where SGX has been notified by MAS of its determination that a 

conflict of interests or potential conflict of interests does or may exist in 

relation to the listing of SGX shares on SGX-ST, SGX shall:-

(a) provide such information requested by MAS with respect to the SGX 

group's present and proposed interest; 

(b) comply with, or procure that the SGX group comply with, any direction 

given by MAS; and 

(c) facilitate MAS' exercise of all or any of the powers and functions 

otherwise exercisable by SGX or any subsidiary of SGX to the 

exclusion of any such company. 

5.3 SGX shall work with MAS when MAS has concerns regarding any conflict of 

interests or potential conflict of interests arising from the listing of SGX shares 

on SGX-ST, or other perceived or actual conflict between regulatory and 

commercial interests and shall implement any procedures required by the 

MAS to enhance the operation of matters referred to in this Appendix. 

6. Matters to be referred directly to MAS 

The following matters shall be referred directly to MAS instead of the Conflicts 

Committee:-

Page 9 of IO 

208 



(a) complaints received concerning insider trading in SGX shares; 

(b) market surveillance reports indicating that insider trading in SGX 

shares could have taken place; 

(c) investigations into possible insider trading in SGX shares; 

(d) the receipt by SGX-ST of a listing application from an applicant whom 

SGX regards as a competitor of SGX; and 

(e) such other matters as MAS may direct SGX, from time to time. 

7. SGX shall procure that all subsidiaries of SGX shall comply with the 

provisions of this Appendix. 
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ASX ASIC 
Al/SlItAUAN SlOCI U OtAHGE Australian Securities & Investments Commission 

Memorandum of Understanding 

between 

Australian Securities and Investments Commission 

and 

Australian Stock Exchange Limited 
(ACN 008 624 691) 

PART ONE: BACKGROUND 

1. ASIC and ASX have complementary roles in relation to the oversight of the 
market and CS facilities operated by ASX and the conduct of participants (in 
relation to the business they conduct in a market or clearing and settlement facility 
operated by ASX) and listed entities. Consequently there are significant areas in 
which the roles of ASIC and ASX overlap and it is in the interests of both parties 
to minimise duplication of activity and to set expectations in relation to the 
activity which will be undertaken by each. This MOU aims to promote 
cooperation, effective communication and mutual assistance between ASIC and 
ASX to facilitate the efficient discharge by each of their respective roles. This 
MOU sets out arrangements which ASIC and ASX have entered into with each 
other in furtherance of their statutory obligations and responsibilities. 



MEMORANDUM OF UNDERSTANDING 

AUSTRAUAN SECURITIES & iNVES1MENTS COMMISSION AND AUSTRALIAN STOCK EXCHANGE LIMITED 

2. ASIC is responsible for the administration of legislation regulating the financial 
system including the Act. ASIC's aims are identified in subsection 1(2) of the 
ASIC Act. Among other things, ASIC must strive ~o: 

(a) maintain, facilitate and improve the perfonnance of the financial system and 
the entities within that system in the interests of commercial certainty, 
reducing business costs and the efficiency and development of the economy; 

(b) promote the confident and infonned participation of investors and 
consumers in the financial system; 

(c) administer the laws that confer functions and powers on it effectively and 
with a minimum of procedural requirements; and 

(d) take whatever action it can take, and is necessary, in order to enforce and 
give effect to the laws of the Commonwealth that confer functions and 
powers on it. 

3. ASIC has a role to monitor and enforce compliance by ASX with its various 
obligations as a holder of an Australian market licence and CS facility licences. 

4. ASXL and its related companies, ACH and ASTC, hold licences under the Act. 

5. ASXL holds an Australian market licence. The general obligations of market 
licensees are stipulated in section 792A ofthe Act and include: 

(a) to the extent that it is reasonably practicable to do so, do all things necessary 
to ensure that the market is a fair, orderly and transparent market; 

(b) comply with the conditions on the licence; and 
(c) have adequate arrangements (whether they involve a self-regulatory 

structure or the appointment of an independent person or related entity) for 
supervising the market including arrangements for: 
(i) handling conflicts between the commercial interests of the licensee and 

the need for the licensee to ensure that the market operates in the way 
mentioned in paragraph (a); 

(ii) monitoring the conduct of participants on, or in relation to, the market; 
and 

(iii) enforcing compliance with the market's operating rules. 

6. ACH and ASTC each hold Australian CS facility licences. The general obligations 
ofCS facility licensees are stipulated in section 821A of the Act and include: 

(a) to the extent that it is reasonably practicable to do so, do all things necessary 
to reduce systemic risk; 

(b) to the extent that it is reasonably practicable to do so, do all things necessary 
to ensure that the facility's services are provided in a fair and effective way; 

( c) comply with the conditions on the licence; and 
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(d) have adequate arrangements (whether they involve a self-regulatory 
structure or the appointment of an independent person or related entity) for 
supervising the facility including arrangements for: 
(i) handling conflicts between the commercial interests of the licensee and 

the need for the licensee to ensure that the facility's services are 
provided in a fair and effective way; and 

(ii) enforcing compliance with the facility's operating rules. 

7. This MOU is intended to be a statement of guiding principles covering the 
following aspects of the ASIC - ASX relationship: 

(a) the referral of cases of suspected significant contraventions of ASX's 
operating rules and of the Act, including misconduct by listed disclosing 
entities and participants; 

(b) consultation between ASIC and ASX as to: 
(i) the appropriate response to such cases and to other issues of mutual 

concern; 
(ii) the most appropriate party to conduct the response; and 
(iii) the assistance (if any) to be provided by the other party. 

(c) ASIC and ASX keeping each other appropriately informed as to action being 
conducted (subject to legal constraints on information sharing); 

(d) notification by each party of various matters in accordance with the statutory 
obligations of the parties; 

(e) the facilitation of information sharing between ASIC and ASX for the 
purpose of each fulfilling its obligations and; 

(f) agreement on joint strategic objectives and the identification of any areas of 
regulatory priority. 

8. This MOU supersedes the following MOUs entered into by ASIC and ASX 

(a) Memorandum dated 18 December 1992 related to markets; 
(b) Memorandum dated 5 November 1993 related to membership matters; 
( c) Memorandum dated 23 September 1997 related to companies matters. 

9. ASIC and ASX wish to work together to achieve the effective supervision and 
regulation of the markets and CS facilities operated by ASX. ASIC and ASX each 
have different roles and functions in the regulation of the markets and facilities. 
They each have different powers for monitoring and enforcement. 

10. ASX has responsibility for monitoring and enforcing compliance by participants 
and listed disclosing entities with its operating rules. ASX also undertakes regular 
interaction with and education of participants and listed disclosing entities to 
promote compliance with the operating rules. 

11 . ASIC has responsibility for monitoring and enforcing the provisions of the Act. 
ASIC has a broad range of enforcement powers as provided in the Act and the 
ASIC Act. ASIC may take enforcement action for contraventions of the Act or the 
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ASIC Act, including administrative action, civil litigation or referral of a matter 
for prosecution. 

12. ASIC and ASX recognise the desirability of avoiding unnecessary duplication of 
investigation and enforcement work and will therefore maintain a close working 
relationship to deal with relevant market issues. Where appropriate, each party 
will provide such other assistance as may be requested of it. 

13. ASIC and ASX agree that they should each use the different tools and powers 
available to them in order to detect and respond to misconduct and/or breach of 
the operating rules in a coordinated and effective way and that they will 
coordinate the effective deployment of staff from each organisation when 
undertaking an enforcement response or strategic initiative. 

14. ASIC and ASX also agree that they should form a central coordinating committee 
(the "National Coordination Committee") as a forum in which to exchange 
information and ensure that both parties are able to discharge their roles as 
efficiently as possible. 

PART TWO: DEFINITIONS 

15. For the purposes of this MOU: 

"ACH" means Australian Clearing House Pty Limited. 

" Act " means the Corporations Act 2001. 

"ASIC" means the Australian Securities and Investments Commission (including 
any delegate of the Commission). 

"ASIC Act " means the Australian Securities and Investments Commission Act 
2001. 

"ASTC" means ASX Settlement and Transfer Corporation Pty Limited. 

"ASX" means, as the case requires, ASXL, ACH and ASTC, or one or more of 
them. 

"ASXL" means Australian Stock Exchange Limited. 

"Australian market licence" has the meaning set out in section 761A of the Act. 

"CSfacility licence" has the meaning set out in section 761A of the Act. 

"listed disclosing entity" means an entity on the official list of ASX. 

"month" means calendar month. 
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"MOU" means this Memorandum of Understanding 

"MOU Meetings" are meetings of senior representatives of ASIC and ASX held 
every three months under paragraph 36 of this MOU. 

"National Coordination Committee" is the committee of ASIC and ASX officers 
established under paragraph 37 of this MOU. 

"operating rules " has the meaning set out in section 761A of the Act. 

"participant" has the meaning set out in section 761A of the Act. 

"party" means one of the parties to this MOU being either ASIC or ASX. 

"referral " means the written notification by ASX to ASIC of a significant 
contravention of ASX's operating rules or the Act in accordance with paragraphs 
792B(2)(c) and 821B(2)(c) of the Act, as referred to in paragraph 16 of this MOU. 

PART THREE: REFERRALS, NOTIFICATION, 
ASSISTANCE AND INFORMATION SHARING 

16. Under paragraphs 792B(2)( c) and 821 B(2)( c) of the Act, ASX is required to give 
written notice to ASIC as soon as practicable if it has reason to suspect that a 
person has committed, is committing or is about to commit a significant 
contravention of its operating rules or the Act. This written notice is a "referral". 
Such referrals will include: 

(a) the person's name; 
(b) details of the contravention or impending contravention (including all 

information relevant to the contravention or impending contravention that is 
known to the ASX after its initial inquiries); 

(c) ASX's reasons for the belief. 

ASX will make any referral as soon as practicable and will not defer the making 
of any referral while it conducts enforcement action. 

17. ASIC and ASX will agree on guidelines for the inclusion of information in 
referrals in addition to the information set out in paragraph 16 above. Those 
guidelines will seek to ensure the most efficient use of resources by both ASIC 
and ASX in making or reviewing a referral. 

18. ASIC will review all referrals from ASX within a reasonable time and, where 
appropriate, may do the following: 

(a) In those cases where ASIC is satisfied that a significant contravention has 
occurred and 'vhere sufficient evidence exists, take enforcement action; 

5 
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(b) Decide not to take any specific enforcement action but record information 
relating to the matter in ASIC's confidential internal database so that it may 
be of assistance in the future; 

( C) Coordinate with ASX action in relation to a suspected impending significant 
contravention. 

In each case, ASIC will provide timely advice to ASX as to whether ASIC 
proposes to take action in relation to the referral and, if not, the reasons for not 
taking action. ASIC will also provide timely advice of any issues relating to the 
content of the referral in order to promote discussion and to guide the scope of 
future referrals and the allocation of resources. 

19. Where ASIC becomes aware of a matter which may indicate that a person has 
committed, is committing or is about to commit a significant contravention of 
ASX's operating rules, or which may warrant investigation or an enforcement 
response by the ASX, ASIC will, as soon as is practicable, provide written notice 
of the matter to the ASX, together with all available information and 
documentation to assist ASX. Such matters may include: 

(a) a suspected breach of the continuous disclosure requirements under the 
Listing Rules, for review and discussion with the relevant listed disclosing 
entity; 

(b) a suspected breach of the Market and Settlement Rules, which may be more 
appropriately dealt with under ASX's disciplinary powers; with the 
following information to be included: 
(i) name of the participant; 
(ii) names of the individuals involved; 
(iii) names of the clients affected (if any); 
(iv) dates that the alleged misconduct occurred; 
(v) meaningful description of the matter; 
(vi) ASIC unit handling the matter; and 
(vii) name of the ASIC case officer handling the matter. 

20. ASX will review such notifications from ASIC within a reasonable time and, 
where appropriate, may do the following: 

(a) In those cases where ASX is satisfied that enforcement action is appropriate 
and where sufficient evidence exists, take enforcement action; 

(b) Decide to discuss the matter with the participant or listed disclosing entity in 
order to encourage, in the case of the latter, further disclosure but not take 
any additional action; or 

( c) Decide not to take any specific action but record information relating to the 
matter in a confidential internal database so that it may be of assistance in 
the future. 
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21. In the case of a referral to ASIC or the notification of a matter to ASX, both 
parties agree to undertake early discussion to: 

(a) assist ASIC or ASX to decide whether to investigate the matter and/or take 
enforcement action, 

(b) determine which party should undertake any investigation or enforcement 
action; and 

(c) identify any necessary information and assistance (including the provision of 
evidence, where appropriate) that can be provided by the other party. 

Such discussion should take place at the first meeting of the National 
Coordination Committee after the referral or notification is received if it has not 
taken place earlier. 

22. Under subsection 792B(3) of the Act, ASX is required to give a written report to 
ASIC if ASX becomes aware of a matter which ASX considers adversely affects, 
is adversely affecting or may adversely affect the ability of a participant in the 
market, who is a financial services licensee, to meet the participant's obligations 
as a financial services licensee or a matter, concerning a participant in the market 
who is a financial services licensee, that is of a kind prescribed by regulations. 
This written notice is a "report". Such reports will include: 

(a) the licensee's name; 
(b) all information relevant to the matter that is known to the ASX after its initial 

inquiries; and 
(c) ASX's reasons for making the report. 

ASX will make any report as soon as practicable and will not defer the making of 
any report while it conducts enforcement action. 

23. In addition to the making of referrals as set out above, ASX has other obligations 
under sections 792B and 821B of the Act to give written notice to ASIC as soon 
as it takes any kind of disciplinary action against a participant. 

24. ASIC and ASX will agree guidelines for the content of notifications required 
under sections 792B and 821B. 

PART FOUR: COMMUNICATION 

23. In addition to referrals and notifications, ASIC and ASX will, where appropriate, 
share information. Sharing of information will usually take place by written 
communication or by communication at an MOU Meeting or National 
Coordination Committee Meeting that is documented in the minutes of the 
meeting. It is the responsibility of the party providing the information to ensure 
that any information sharing which occurs at an MOU Meeting or National 
Coordination Committee Meeting is documented in the minutes of that meeting. It 
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is agreed that information sharing should occur in the following circumstances, 
subject to legal restrictions or significant practical considerations: 

(a) Where ASIC receives complaints relating to ASX participants or their 
representatives and ASIC has reason to suspect that the complaints may give 
rise to matters which ASX might reasonably take into consideration in 
enforcement action; 

(b) Where a matter is the subject of a referral to ASIC or notification to ASX, 
and the party who is the recipient of the referral or notification takes 
enforcement action or decides not to pursue enforcement action; 

( c) Where one party becomes aware of information which is relevant to an 
enforcement action being conducted by the other party; 

(d) Where, through the conduct of an enforcement action, either party acquires 
or develops new knowledge of the interpretation or legal consequences of 
particular market behaviour or other knowledge which may be of assistance 
to the other party in current or future enforcement actions; and 

( e) Where either party has reason to believe that a listed disclosing entity may 
be insolvent. 

In relation to the above, guidelines will be established, detailing how and when 
information will be provided and the nature and scope of this. 

26. ASX will provide to ASIC a monthly list of waivers it has issued. The list will 
include: the name of the company or participant receiving the waiver; the date the 
waiver was granted; the operating rules waived; and a summary of the basis for 
granting the waiver. 

27. ASIC and ASX also agree to engage in information sharing other than in formal 
meetings or by written communication - especially on matters which are likely to 
assist in the monitoring and surveillance of the markets, market participants and 
listed disclosing entities. This will include information which would not be the 
subject of a referral or notification but which may be of assistance to the other 
party in planning surveillance or monitoring activities. Without limiting the 
generality of the foregoing, general information sharing may occur in the 
following circumstances: 

(a) Where a party notices a sudden increase in complaints concerning a 
particular participant or entity; 

(b) Where a party notices a sudden increase in a particular form of conduct 
which is not of the nature to result in a referral but which nonetheless may 
have an affect on market integrity or investor confidence; 

(c) Wh~re either party becomes aware of an event or state of affairs that may 
lead to a rise in misconduct. 

In relation to the above, guidelines will be established, detailing how and when 
information will be provided and the nature and scope of this. 
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28. The enumeration above of matters which are the subject of referrals, formal 
information sharing, etc, in no way limits the parties' intention or ability to engage 
in communication and cooperation with respect to other matters, as appropriate 
and subject to legal constraints. For example, ASIC and ASX staffwill consult 
informally as and when required in order to seek to enhance the efficiency and 
effectiveness of the supervision and regulation of the markets and CS facilities 
operated by ASX, participants on those markets and CS facilities, and entities 
listed on the markets. 

29. ASIC and ASX will advise each other (from time to time) in writing of the name 
of the person or persons to act as the primary point(s) of contact for each agency. 
The initial points of contact are set out in Appendix A. 

Limitations on Information Sharine 

30. The provision of any information by ASIC or ASX to the other under this MOU is 
subject to any relevant legal considerations including, for example, legal 
professional privilege, natural justice, criminal contempt, confidentiality and, in 
the case of ASIC, the ASIC Act, including, in particular, section 127. It is 
acknowledged that information held by ASX and subject to confidentiality 
restrictions may require a formal notice from ASIC to facilitate production to 
ASIC. 

31. ASIC has an obligation under section 127 of the ASIC Act to protect from 
unauthorised use or disclosure information given to it in confidence in or in 
connection with the performance of its functions or exercise of its powers. ASIC 
is authorised to disclose such information to the ASX under section 1 27(4FA) of 
the ASIC Act where the information is used for the purpose of monitoring 
compliance with, enforcing, or performing functions or exercising powers under, 
the Act or the operating rules. 

32. In some circumstances, including circumstances in which a person has provided 
ASIC with information in confidence, ASIC may be required to afford procedural 
fairness prior to releasing the information to ASX. The rules of procedural fairness 
may require that ASIC advise the person and seek their views concerning ASIC's 
intention to release the information to the market licensee as well as any 
conditions which may be attached to the release. 

33. With respect to requests by ASX under section 127 for provision of information 
provided to ASIC in confidenc~: ASIC will endeavour to assist ASX in a timely 
way. To promote consistent tum-around times for responses, ASIC will provide 
ASX with guidance about how it will handle requests 

34. Under subsection 1 IOOA(2) of the Act, ASX has qualified privilege in respect of 
the giVillg of any information to ASIC in connection with the performance or 
exercise of ASIC's functions or powers under, or in relation to, Chapter 7 of the 
Act or regulations made under Chapter 7. Under subsection 1100(3) of the Act, 
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ASX is not liable for any action based on breach of confidence in relation to the 
giving of any such information to ASIC. 

35. ASIC or ASX will not disclose any confidential information obtained pursuant to 
this MOU to a third party unless: 

(a) it has obtained the prior consent of the other party to disclosing the 
confidential information; or 

(b) it is required, authorised or permitted by law to disclose the information; or 
(c) the information is disclosed by ASIC to the responsible Minister; or 
(d) the information is disclosed by ASIC, in response to a request by a House or 

a Committee of the Parliament of the Commonwealth of Australia. 

In the case of paragraph (b), the party seeking to disclose will wherever 
practicable, notify the other party in sufficient time ahead of the intended 
disclosure so as to enable that party to take action to protect the release of the 
confidential information. 

MOD Meetings 

36. Senior representatives of ASIC and ASX will meet at least every three months to 
reVIew: 

(a) any areas identified by either or both parties as current regulatory and 
enforcement priorities and joint strategies for addressing misconduct in any 
such priority areas, including discussion of the resourcing of those 
initiatives; 

(b) the effectiveness and coordination of enforcement responses by ASIC and 
ASX; 

(c) the effectiveness, level and timeliness of communication between the parties 
including referrals and formal information sharing; and 

(d) the general operation of this MOU. 

Discussion will focus on strategic, operational policy and systemic issues, rather 
than on specific referrals. 

ASIC - ASX National Coordination Committee 

37. The National Coordination Committee wiULe made up of one or more senior 
ASX managers, able to report on matters that involve listed disclosing entities (in 
particular, continuous disclosure issues), licensed participant malfeasance and 
surveillance/trading alerts, a senior officer from ASIC's Enforcement Directorate, 
an officer from ASIC's Markets Regulation area and, as appropriate in ASIC's 
view, an officer from ASIC's Financial Services Regulation Directorate. 
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38. The National Coordination Committee will meet fortnightly for the purpose of 
ensuring the most effective possible communication between ASIC and ASX and 
determining the most appropriate enforcement response to misconduct. 

39. The following will be discussed at each National Coordination Committee 
Meeting: 

(a) Any relevant suspected contraventions of the Act and any significant 
contravention of the ASX operating rules identified since the previous 
meeting, whether or not such contravention is already the subject of a 
referral or notification; 

(b) Whether action should be taken in response to the suspected contravention 
and, if so which party should take such action; 

( c) Assistance and information which can be provided to the party taking action 
by the other party; 

(d) Where the action to be pursued involves both parties, how such joint action 
will be managed; 

(e) Developments in current matters which may have ramifications for the 
parties' general approach to a particular market activity or behaviour; 

(f) The timing of any planned on-site reviews by ASX or any planned 
surveillance visits by ASIC in relation to participants; and 

(g) Any concerns which have arisen in relation to the nature and content of 
referrals or notifications. 

40. In relation to any matter discussed at a National Coordination Committee 
Meeting, it should be noted if the matter is a priority matter for either party or ifit 
concerns misconduct of the type which has been identified at an MOU Meeting as 
a regulatory or enforcement priority. 

PART FIVE: PUBLICITY 

41. ASX and ASIC recognise the confidentiality and market sensitivity of information 
obtained in the course of conducting enforcement action. They further recognise 
that to publicise a referral or matter may jeopardise an investigation or 
enforcement action by either ASIC or ASX. 

42. The parties also acknowledge that in a limited number of cases, either or both of 
the parties may have to deal with inquiries about a matter of high public profile. In 
such circumstances, where time permits, ASX will consult with ASIC before 
making public any information in relation to a current ASIC investigation or . 
enforcement action or a possible future ASIC investigation or enforcement action. 
Without limitation, this includes any matter where: 

(a) a referral is made from ASX to ASIC; md 
(b) ASIC has not communicated that it does not intend to conduct enforcement 

action in the matter. 
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43. Where a party makes a public statement relating to a matter in relation to which 
the other party has made a referral or given significant assistance, the first party 
will give public acknowledgment of the work done by the other party. When time 
permits, the wording of the acknowledgment will be settled with the other party 
before release. 

44. Any publicity by ASIC in relation to a current ASIC investigation or enforcement 
action or a possible future ASIC investigation or enforcement action will be made 
in accordance with ASIC Policy Statement 47. Without limitation, this includes 
any matter where: 

(a) a referral is made from ASX to ASIC; and 
(b) ASIC has not communicated that it does not intend to conduct enforcement 

action in the matter. 

45. The parties acknowledge that it will sometimes be necessary for ASX to make 
public information regarding an enforcement activity in order to prevent 
uninformed trading, or to justify a suspension of trading. 

46.ASX will, from time to time, publish a summary of the number and type of 
referrals and reports made to ASIC. 
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PART SIX: ADMINISTRATION 

Implementation and Review 

47. This MOU is effective from 151 July 2004. ASIC and ASX will continue to 
monitor its operation through an annual review meeting. 

Administrative Letters 

48. This MOU may be supplemented by guidelines specifying agreed operating 
arrangements from time to time. These will include the guidelines foreshadowed 
in this MOU. A letter specifying such arrangements may be signed by: 

(a) The Executive Director or Deputy Executive Director of Policy and Markets 
Regulation, ASIC or ASIC's Director, Market Regulation, on behalf of 
ASIC; 

(b) the Chief Integrity Officer or General Manager, Supervision of ASXL on 
behalf of ASX. 

SIGNED by C}.Ar-' J... Dated this )0 day of~2004. 

For and on behalf of ASIC 

For and on behalf of ASX 
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Appendix A 

All referrals, information sharing and other communications from ASX to ASIC 
should be sent to ASIC's Markets Regulation area, which will co-ordinate ASIC 
action or response. Such correspondence should be addressed to: 

Andrew Crain 
Manager 
Markets Regulation, Sydney 
Australian Securities and Investments Commission 
No.1 Martin Place, Sydney 
OX 653 SYDNEY 
andrew.crain@asic.gov.au 

All referrals, information sharing and other communications from ASIC to ASX 
should be sent to ASX's Market Integrity area, which will co-ordinate ASX action 
or response. Such correspondence should be addressed to: 

Susan Bray 

General Manager Supervision 

Market Integrity Division 

Level 6, 20 Bridge Street 

Sydney NSW 2000 

DX 10427 Stock Exchange Sydney 
susan.braY@asx.com.au 
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BETWEEN: 

WHEREAS: 

(1) 

MEMORANDUM OF UNDERSTANDING 
FOR THE LISTING OF HKEX ON SEHK 

Securities and Futures Commission of 
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12th Floor, Edinburgh Tower, The Landmark, 15 Queen's Road 
Central, Hong Kong ("SFC"); 

(2) Hong Kong Exchanges and Clearing Limited of 
12th Floor, One International Finance Centre, 1 Harbour View 
Street, Central, Hong Kong ("HKEx"); and 

(3) The Stock Exchange of Hong Kong Limited of 
1 51 Floor, One and Two Exchange Square, Central, Hong Kong 
("SEHK"). 

A. HKEx is the holding company of SEHK and a recognized exchange controller within the 
meaning of the Merger Ordinance (as defined below). SEHK is a company of which 
HKEx is the controller within the meaning of the Merger Ordinance. 

B. In the context of the listing of HKEx on the Main Board of SEHK, and as contemplated 
by section 13 of the Merger Ordinance, the SFC, HKEx and SEHK entered into a 
Memorandum of Understanding for the listing of Hong Kong Exchanges and Clearing 
Limited on The Stock Exchange of Hong Kong Limited on 19 June 2000 ("First 
MOD"). 

C. The SFC, HKEx and SEHK, parties to the First MOU, wish to amend the terms of the 
First MOU and have agreed to enter into this MOU to replace and supersede the First 
MOU. The amendments provide for the extension of the scope of the First MOU to 
cover GEM as well as the Main Board of SEHK and remove or bring up-to-date certain 
provisions of the First MOU which had become spent by passage of time. 

1. INTERPRETATION 

1.1 Definitions 

1.1.1 Unless the context otherwise requires, the following expressions shall have the 
following respective meanings: 

GEM 

GEM Listing Rules 

the Growth Enterprise Market operated by SEHK 

Rules Governing the Listing of Securities on the Growth 
Enterprise Market of The Stock Exchange of Hong 
Kong Limited 



Listing Rules 

Main Board 

Main Board Listing 
Rules 

Merger Ordinance 

MOU 
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Main Board Listing Rules and/or GEM Listing Rules, as 
the context or nature of the applicant or issuer may 
reqUIre 

the stock market operated by SEHK prior to the 
establishment of GEM (excluding the options market) 
and which stock market continues to be operated by 
SEHK in parallel with GEM, and for the avoidance of 
doubt the Main Board excludes GEM 

Rules Governing the Listing of Securities on The Stock 
Exchange of Hong Kong Limited 

The Exchanges and Clearing Houses (Merger) 
Ordinance (Cap. 555) 

This Memorandum of Understanding 

Relevant 
Rules 

Listing Chapter 38 ofthe Main Board Listing Rules and Chapter 
36 of the GEM Listing Rules 

Relevant Ordinances The Securities and Futures Commission Ordinance 
(Cap. 24), Part II of the Companies Ordinance (Cap. 32) 
(insofar as that part relates, whether directly or 
indirectly, to the performance of functions by the SFC in 
relation to prospectuses and purchase by a company of 
its own shares) and part XII of that Ordinance (insofar as 
that part relates, whether directly or indirectly, to the 
performance of functions by the SFC in relation to 
prospectuses), the Securities Ordinance (Cap. 333), the 
Commodity Exchanges (Prohibition) Ordinance (Cap. 
82), the Commodities Trading Ordinance (Cap. 250), the 
Merger Ordinance, the Protection of Investors Ordinance 
(Cap. 335), the Stock Exchanges Unification Ordinance 
(Cap. 361), the Securities and Futures (Clearing Houses) 
Ordinance (Cap. 420), the Securities (Disclosure of 
Interests) Ordinance (Cap. 396) and the Securities 
(Insider Dealing) Ordinance (Cap. 395) 

1.2 Construction 

1.2.1 In this MOU, where the context admits: 

(a) words and expressions, the definitions of which are contained or referred to 
in the Merger Ordinance or the Listing Rules, shall be construed as having 
the meanings so attributed to them and when a word or an expression is 
defined differently in the Main Board Listing Rules and the GEM Listing 
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Rules, then the context in which the word or expreSSIOn IS used shall 
determine which definition applies; 

(b) references to statutory provisions shall be construed as references to those 
provisions as respectively amended or re-enacted or as their application is 
modified by other provisions (whether before or after the date hereof) from 
time to time and shall include any provisions of which they are a re­
enactment (whether with or without modification); and 

(c) words importing the singular meaning include the plural meaning and vice 
versa and words of one gender include both other genders, and words 
denoting natural persons include corporations and firms and vice versa. 

2. STATUS OF THE PARTIES AND THIS MOU 

2.1 Status of the parties 

2.1.1 The SFC is the statutory regulator of the securities and futures markets in Hong 
Kong. The Relevant Ordinances include provisions allowing the SFC to oversee 
the operations of HKEx and SEHK. The Merger Ordinance provides, inter alia, for 
the SFC to perform certain functions and exercise certain powers in the event of 
HKEx's listing. 

2.1.2 HKEx is a recognized exchange controller and SEHK is a company of which 
HKEx is the controller, in each case within the meaning given to that expression in 
the Merger Ordinance. 

2.l.3 SEHK is a wholly owned subsidiary ofHKEx. It is an Exchange Company (within 
the meaning given to that expression in the Merger Ordinance) which operates the 
Stock Exchange of Hong Kong and is the front line regulator of listed companies in 
Hong Kong. 

2.2 Purposes ofthis MOU 

2.2.1 Pursuant to section 13 of the Merger Ordinance, HKEx may become a listed 
company provided that the requirements of the section are complied with. In 
particular, listing may not take place until the SFC is satisfied that: 

(a) rules made under section 34 of the Stock Exchanges Unification Ordinance 
(Cap. 361) adequately deal with possible conflicts of interest that might 
arise if HKEx were to be a listed company; and 

(b) HKEx has entered into arrangements with the SFC that adequately ensure, 
inter alia, the integrity of the securities and futures market on the relevant 
Exchange Company (within the meaning given to that expression in the 
Merger Ordinance) and the compliance with obligations as a listed 
company which would tall on HKEx if it were to become a listed company. 
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Section 13(4) of the Merger Ordinance provides that the SFC shall have such 
powers and functions as are provided for it under rules and arrangements referred 
to in paragraphs (a) and (b) above respectively. The provisions of section 13 are 
set out in Appendix 1. 

2.2.2 This MOU sets out arrangements agreed between the parties, as contemplated by 
section 13 of the Merger Ordinance. SEHK is a party to this MOU to facilitate the 
implementation of those arrangements. The SFC has the powers and functions 
provided in this MOU. 

2.2.3 The parties recognise that it is important that there be consistency of outcome and 
timing as far as possible between: 

(a) SEHK in its administration and enforcement of the Rules of the Exchange 
in relation to HKEx's securities and other securities; 

(b) SEHK in its administration and enforcement of the Listing Rules in relation 
to all applicants for listing on the Main Board or GEM and listed issuers of 
the Main Board or GEM other than HKEx ("other applicants and 
issuers"); and 

(c) the SFC in its administration and enforcement of the Listing Rules In 

relation to HKEx. 

2.2.4 Provisions of this MOU set out the way the parties will relate to each other in 
relation to: 

(a) HKEx's and other applicants' and issuers' compliance with the Listing 
Rules; 

(b) SEHK's enforcement of the Rules of the Exchange in relation to HKEx's 
securities and those of other applicants and issuers; 

(c) the SFC's supervision and regulation ofHKEx as a listed issuer and, where 
a conflict of interest arises, other applicants and issuers; 

(d) conflicts of interest which may arise between the interests of HKEx as a 
listed company and companies of which it is the controller, and the interests 
of such companies in the proper performance of regulatory functions; and 

(e) market integrity. 

2.2.5 This MOU records arrangements between the parties acting in different capacities 
and reflecting various relationships, including: 

(a) the SFC acting as the statutory regulator of Hong Kong's securities and 
futures markets and (with respect to HKEx and other persons where a 
conflict of interest may arise) as the front line regulator of users of those 
markets; 
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(b) SEHK acting as the front line regulator of listed issuers and (with respect to 
trading and clearing matters) Exchange Participants (except with respect to 
HKEx and other persons where a conflict of interest may arise) and as a 
securities exchange; 

(c) HKEx acting in the capacity of a listed issuer and as the holding company 
of SEHK and other companies of which HKEx is the controller; and 

(d) companies of which HKEx is the controller in the capacity of subsidiaries 
of a listed issuer and as companies performing regulatory functions and 
exercising regulatory powers. 

2.2.6 Pursuant to this MOO and the Relevant Listing Rules (referred to in clause 3.3.2 
below) SEHK shall, at the written request of the SFC, within a reasonable time 
take actions or make decisions with respect to HKEx and other applicants and 
issuers. Any such action or decision by SEHK may involve the exercise of powers 
or functions of a securities regulator or securities exchange and, unless the parties 
otherwise agree, shall be regarded as being taken or made by SEHK acting in the 
relevant capacity on behalf of the SFC. 

2.3 Status of this MOU 

2.3.1 The parties acknowledge and agree that: 

(a) this MOO is entered into by the parties in good faith and for the purpose of 
facilitating a co-operative working relationship between the parties in the 
context of the listing of HKEx on the Stock Exchange of Hong Kong; 

(b) in the interpretation of any of the provisions of this MOO such provisions 
shall receive such fair, large and liberal construction and interpretation as 
will best ensure the attainment of the objects of this MOO according to its 
true intent, meaning and spirit; 

( c) this MOO shall not give rise to any rights, direct or indirect, on the part of 
third parties, nor shall such third parties be entitled to require compliance 
by any party hereto with any of its respective obligations arising hereunder; 

(d) nothing in this MOO shall affect the rights of the SFC to exercise any of its 
powers or perform any of its functions under any of the Relevant 
Ordinances or the Listing Rules; 

(e) save as expressly provided for in this MOO and the Relevant Listing Rules, 
the rights of HKEx and SEHK to exercise any of their respective powers or 
functions under any of the Relevant Ordinances or the Listing Rules shall 
be unaffected; and 
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(f) this MOU shall be a public document and the contents hereof may be 
disclosed and copies may be furnished by any party to any third party 
without the consent of the other parties. 

2.4 Amendment 

2.4.1 This MOU may be varied, amended or supplemented at any time by an addendum 
signed by all parties ("Addendum"). 

3. LISTING ARRANGEMENTS 

3.1 General powers and rights 

3.1.1 The SFC shall, instead of SEHK, take all actions and make all decisions in relation 
to HKEx that would be taken by SEHK in the case of other applicants and issuers 
except in the case of any action or decision in respect of which the SFC states in 
writing that it is satisfied that a conflict of interest will not arise if that action or 
decision were to be taken or made, as the case may be, by SEHK. 

3.1.2 Without prejudice to the terms of this MOU, the parties shall have the powers and 
functions, rights and obligations (as the case may be) provided for them 
respectively in the Relevant Listing Rules. The powers and functions of the SFC 
referred to in this MOU (including those in the Relevant Listing Rules) are 
hereinafter referred to as "SFC (HKEx Listing) Powers". 

3.2 Listing of HKEx 

3.2.1 Pursuant to the terms of the First MOU, the SFC had the power to receive and 
consider HKEx's application for listing on the Stock Exchange of Hong Kong and 
any pre-application documents. The SFC also had the power, subject to HKEx's 
rights of appeal, to reject HKEx's application or approve (with or without 
conditions) the application. Upon approval of the application, the SFC would be 
responsible for the supervision of HKEx's compliance with the Listing Rules as a 
listed issuer. 

3.2.2 Pursuant to the terms of the First MOU, the SFC, in relation to HKEx's application 
for listing, could advise SEHK of any administrative steps it reasonably required 
SEHK to take on its behalf. The SFC could not require SEHK to take steps which 
SEHK would not take with respect to other applicants for listing. SEHK was 
required to carry out the administrative steps within the time period and in a like 
way to that which it would do with respect to other applicants for listing. 

3.2.3 In exercise of its power under the First MOU, the SFC approved HKEx's 
<lpplication for listing and HKEx became a listed company on the Main Board on 
'27 June 2000. 

3.3 Ongoing listing procedures 

3.3.1 Upon and from HKEx's listing, the SFC shall, in relation .to HKEx, have all the 
powers and functions that SEHK has in relation to a listed issuer, except SEHK's 
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power to make Listing Rules pursuant to section 34 (l) of the Stock Exchanges 
Unification Ordinance (Cap. 361). SEHK shall have, and be entitled to exercise, 
its normal powers and functions in the case of any action or decision in respect of 
which the SFC has stated in writing that a conflict of interest will not arise if that 
action or decision were to be taken or made, as the case may be, by SEHK. 

3.3.2 The SFC has established a framework for exercising those SFC (HKEx Listing) 
Powers which are concerned with listing matters. Such framework has been set out 
in the Relevant Listing Rules. The provisions of the Relevant Listing Rules are set 
out in Appendix 2. The parties acknowledge that the Relevant Listing Rules may 
be changed pursuant to section 34 of the Stock Exchanges Unification Ordinance 
(Cap. 361). The version of the Relevant Listing Rules appended hereto is attached 
for ease of reference only and any change to the Relevant Listing Rules after the 
entry into force of this MOU will not constitute an amendment of this MOU 
requiring an Addendum. 

3.3.3 SEHK will not, unless requested by the SFC and agreed by SEHK: 

(a) be bound to monitor the Listing Rules in relation to HKEx; 

(b) enforce the Listing Rules in relation to HKEx; or 

(c) except as provided in clause 5, make any referral under its statutory 
obligations to the SFC in relation to HKEx. 

3.3.4 SEHK will nominate the person or persons in the Listing Division who: 

(a) from time to time, may be contacted by the SFC to discuss Listing Rule 
policy or administration or any other matters in relation to HKEx as a listed 
issuer (e.g., enforcement issues or general waiver policy); and 

(b) will give the SFC the information referred to in clause 3.5.l. 

3.3.5 All communications and contacts between the Listing Division and the SFC in 
relation to any matters referred to in clause 3.3.4 are deemed confidential and shall 
not be disclosed to any third party by SEHK (other than its internal and external 
legal or other professional advisers for the purposes of obtaining advice, or under 
compulsion of law) without the SFC's prior written consent. The SFC 
acknowledges that the relevant persons in the Listing Division may also perform 
functions for HKEx as the parent company of SEHK. However, the Listing 
Division shall not disclose the communications and contacts with the SFC in 
relation to HKEx to other personnel of HKEx other than the Chief Executive of 
HKEx who shall thereupon be subject to the same confidentiality obligation. 

3.3.6 SEHK will take action a~ required by the SFCin relation to: 

(a) the admission to, suspension or removal from, listing on the Stock 
Exchange of Hong Kong ofHKEx's securities; and 
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(b) the suspension or resumption on SEHK's trading system of trading in 
HKEx's securities. 

SEHK will do so within the respective time limits as reasonably prescribed by the 
SFC or in lieu thereof in a timely manner, and in the way as reasonably prescribed 
by the SFC or in lieu thereof and to the extent practicable, in a like way to that 
which it would do with respect to other listed issuers. 

3.3.7 In relation to HKEx as a listed issuer, the SFC will advise SEHK of any 
administrative steps it reasonably requires SEHK to take on its behalf. The SFC 
shall not require SEHK to take steps which SEHK would not take with respect to 
other listed issuers. SEHK will carry out the administrative steps within the time 
period and in a like way to that which it would do in respect of other listed issuers. 

3.4 Company announcement procedures 

3.4.1 The SFC will advise SEHK of any administrative steps it reasonably requires 
SEHK to take on its behalf in relation to any division of the decision-making and 
administrative steps involved in HKEx issuing company announcements . The SFC 
shall not require SEHK to take steps which SEHK would not take with respect to 
other listed issuers. SEHK will carry out the administrative steps within the time 
period and in a like way to that which it would do with respect to other listed 
Issuers. 

3.4.2 If a document for release to the market is served on SEHK that should have been 
served on the SFC acting in the place of SEHK as the regulator of HKEx in respect 
oflisting matters, SEHK will : 

(a) as soon as reasonably practicable, give the document to the SFC; and 

(b) not release or otherwise deal with the document or copy thereof except in 
accordance with administrative steps specified by the SFC pursuant to this 
clause 3.4. 

However, unless otherwise agreed between SEHK and the SFC, third party 
disclosures that are made under the Listing Rules and any of the Relevant 
Ordinances (e.g., a notice by any person pursuant to the Securities (Disclosure of 
Interests) Ordinance (Cap. 396)) are not affected by this clause, and SEHK will 
deal with any such release in accordance with its normal procedures with respect to 
listed issuers. 

3.4.3 The SFC may specify documents, or classes of documents, required by the 
Relevant Ordinances to be served on a securities exchange that will not be subject 
to this clause 3.4. 
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3.5 Listing Rule waiver procedures 

3.5.1 When the SFC receives a waiver application from HKEx in respect of the Listing 
Rules, the Listing Division shall at the request of the SFC as soon as reasonably 
practicable provide the SFC with the following: 

(a) access to SEHK's internal waivers database; 

(b) if asked, background papers retained by SEHK in relation to the waiver 
decisions in (a); and 

(c) if asked, advice on SEHK's policy, or administration, in relation to the 
relevant Listing Rule. 

The above information may be provided wholly or in part by way of a direct data 
link. 

3.5.2 Regulatory information given to the SFC in connection with an application for a 
waiver will be treated confidentially by the SFC. 

3.5.3 Waivers granted and not granted to HKEx will be recorded by SEHK in its internal 
database. The SFC will give SEHK a copy of the entry to be recorded. 

3.6 Fees and expenses 

3.6.1 HKEx will pay the SFC the following fees: 

(a) in relation to HKEx's listing application, and ongomg listing, any fees 
required by the Listing Rules; and 

(b) in comparable circumstances applying to HKEx, any fee that would have 
been payable to SEHK by other applicants and issuers in connection with 
their listing on the Stock Exchange of Hong Kong. 

3.6.2 The SFC will invoice HKEx and otherwise use the same timing and procedures 
that SEHK uses in relation to the payment of fees by other listed issuers. 

3.6.3 The SFC will pay to SEHK, on written request from SEHK accompanied by 
adequate supporting information, its reasonable costs and out of pocket expenses 
incurred in performing administrative steps for the SFC hereunder. The aggregate 
amounts payable by the SFC shall not exceed the amoun! of the fees it receives 
from HKEx under clause 3.6.1. 
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4. CONFLICTS OF INTEREST AND MARKET INTEGRITY 

4.1 Conflicts of interest 

4.1.1 Section 13(2)(a) of the Merger Ordinance requires the SFC to be satisfied that 
HKEx has put in place procedures (detailing among other things the powers and 
furictions, rights and obligations of the SFC and HKEx respectively) to deal with 
conflicts of interest that may arise between, on the one hand, the interests of HKEx 
as a listed company and/or the companies of which it is the controller, and on the 
other hand, the interests of the proper performance of regulatory functions by such 
companies. The parties have agreed those procedures as are set out in Appendix 3. 

4.2 Market integrity 

4.2.1 In the First MOU, HKEx and the SFC acknowledged that, with the coming into 
effect of the Merger Ordinance, there was a need to formalize new arrangements as 
soon as reasonably practicable for the effective discharge of their respective 
responsibilities in relation to SFC oversight of HKEx and its subsidiaries, 
supervision of Exchange Participants and market surveillance to reduce any areas 
of duplication of function, to facilitate a smooth and cooperative working 
relationship and to enable the SFC more effectively to discharge its statutory 
obligation of supervision and that the SFC had supplied HKEx with a draft of a 
proposed Memorandum of Understanding covering these matters as a basis of 
further discussions. The parties agreed to work together in good faith and in a 
spirit of mutual cooperation to consider that draft and to finalize as quickly as 
reasonably practicable an appropriate Memorandum of Understanding. 

4.2.2 Before the signing of the Memorandum of Understanding referred to in clause 
4.2.1, the parties agreed that each of them would continue to observe the then 
existing Memoranda of Understanding, arrangements and practices delineating 
their respective areas of operation and the information-sharing arrangements 
between them, including those arrived at in an exchange of correspondence in 
relation to disciplinary arrangements and information-sharing immediately prior to 
the coming into force of the Merger Ordinance. 

4.2.3 Pursuant to a Memorandum of Understanding dated 20 February 2001, the SFC 
and HKEx established arrangements between them with respect to SFC oversight 
and supervision of Exchange Participants and market surveillance. 

5. MARKET SURVEILLANCE 

5.1 Where SEHK, in the course of its surveillance of Exchange Participants (in relation 
to trading and clearing matters) and listed issuers or as a result of complaints or 
market intelligence, detects unusual market activity (whether of an Exchange 
Participant, their representative or clients) involving HKEx' s securities which 
reveals a possible breach of any of the Relevant Ordinances, business rules or 

. conditions of a licence, SEHK will immediately inform the SFC. This clause 5.1 
does not require SEHK to undertake surveillance functions or actions which it does 
not already undertake at the date hereof. 
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5.2 If SEHK informs the SFC under clause 5.1, it will then inform the SFC of SEHK's 
findings. 

6. MISCELLANEOUS 

6.1 Confidentiality 

6.1 .1 None of the parties will disclose any confidential information obtained under this 
MOU to a third party unless: 

(a) prior written consent of the other parties is obtained; or 

(b) it is required or authorised by law to disclose the information; or 

( c) the information has come into the public domain otherwise than as a result 
of its breach of this clause. 

6.2 Strategic review 

6.2.1 A strategic review of this MOU will take place once each year at a place, date and 
time to be agreed. It will be conducted by senior executive officers of the parties. 
It will address any matters that any party regards as necessary or desirable to 
reVIew. 

6.3 Operational meeting 

6.3.1 The parties will meet at the request of any party to discuss the operation of this 
MOU, any systems access, information access, and any other operational matters 
that any party regards as important to discuss. 

6.3.2 Nothing in this MOU should be construed as restricting the ability of the SFC to 
raise with HKEx, or HKEx to raise with the SFC, any measures that seem 
necessary or desirable to enhance the operation of this MOU. 

6.4 Amendment 

6.4.1 If it becomes apparent that it is necessary or desirable to amend this MOU or any 
Addendum each of the parties will use its reasonable endeavours to agree on 
appropriate amendments as soon as practicable thereafter. 

6.5 General co-operation and assistance 

6.5.1 HKEx, SEHK and the SFC will provide each other with such co-operation and 
assistance in good faith as is necessary or desirable to achieve the objec.:ives of 
section 13 of the Merger Ordinance, this MOU and the Relevant Listing Rules. 

6.5.2 The parties acknowledge that: 
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(a) the SFC may determine at any time that it is necessary or desirable to 
change or supplement the rules in the Relevant Listing Rules; or 

(b) either the SFC or HKEx may determine at any time that it is necessary or 
desirable to change or supplement the arrangements in this MOU, 

in order to continue to satisfy the requirements of section 13 of the Merger 
Ordinance. In such event, the parties will co-operate to ensure that the new or 
revised rules are made and the new or revised arrangements are entered into. 
Nothing in this sub-clause shall derogate from SEHK' s general rule making powers 
under section 34 of the Stock Exchanges Unification Ordinance (Cap. 361). 

6.5.3 In the course of exercising its powers and functions under section 13 of the Merger 
Ordinance, the SFC may request that SEHK (or another company of which HKEx 
is the controller) perform such administrative tasks on its behalf as the SFC 
reasonably considers appropriate for the purposes of that section, the Relevant 
Listing Rules, this MOU or any Addendum. HKEx shall procure that the relevant 
company will properly perform such tasks within the respective time limits as 
reasonably prescribed by the SFC or in lieu thereof in a timely manner, and in the 
way as reasonably prescribed by the SFC or in lieu thereof and to the extent 
practicable in a like way to that which it would do with respect to other listed 
Issuers. 

6.5.4 In relation to any request of the SFC under paragraph 6.5.3: 

(a) the SFC will state in writing that it is satisfied that a conflict of interest will 
not arise if that task is performed by the relevant company; and 

(b) HKEx will inform the SFC if the relevant task is not one which the relevant 
company would perform with respect to other persons it regulates and the 
SFC and HKEx will thereupon discuss whether and how the task should be 
performed. 

6.5.5 HKEx shall procure that SEHK shall comply with the provisions of and promptly 
perform its obligations under this MOU. 

6.5.6 As soon as reasonably practicable following a request of the SFC: 

(a) SEHK will provide to the SFC information relating to HKEx and its 
securities (and/or where a conflict of interest may exist, those of any 
company regulated by SEHK) which is in the possession or control of 
SEHK; and 

(b) HKEx will provide to the SFC information relating to holders of voting 
rights in HKEx which is in its possession or control. 
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6.6 Effect on other arrangements 

6.6.1 The Amended and Restated Memorandum of Understanding Governing Listing 
Matters and the Amended and Restated Addendum to the Memorandum of 
Understanding Governing Listing Matters both dated 6 March 2000 between the 
SFC and SEHK shall have effect subject to any conflicting provisions of this MOU 
or of the Relevant Listing Rules. 

6.6.2 With effect from the date of this MOU, this MOU will supersede, repeal and 
replace the First MOU in its entirety. 

6.6.3 In the event of there being any conflict between the provisions of this MOU andlor 
the Relevant Listing Rules and any other arrangements entered into between the 
SFC and HKEx andlor SEHK with respect to listing matters, the provisions of this 
MOU andlor the Relevant Listing Rules shall prevail. 

6.7 SFC may delegate powers and functions 

6.7.1 The SFC may delegate its powers and functions under this MOU and the Relevant 
Listing Rules pursuant to section 9 of the Securities and Futures Commission 
Ordinance (Cap. 24). 

7. EFFECTIVE DATE AND TERMINATION OF MOU 

7.1 This MOU shall come into force on the date hereof or such other date as may be 
agreed in writing between the SFC and HKEx. 

7.2 This MOU will continue in force until: 

(a) HKEx ceases to be a listed issuer for the purposes of the Listing Rules, or 

(b) subject to the Merger Ordinance, all parties agree in writing to terminate 
this MOU; or 

(c) terminated by the SFC pursuant to clause 7.3. 

Provided that the termination shall be without prejudice to any rights which any 
party may have against any other party arising prior to such termination. 

7.3 In case of a failure or refusal on the part of HKEx or SEHK to comply fully with 
the provisions of, or to perform its respective obligations under this MOU, then the 
SFC may, in its absolute discretion, take any action it considers necessary or 
desirable, and in particular the SFC may (in addition and without prejudice to its 
statutory powers) unilaterally terminate this MOU by giving not less than 14 days 
written notice (which shall include the reason or reasons for such termination) to 
HKEx and SEHK respectively. 
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SIGNED FOR AND ON BEHALF OF THE 
SECURITIES AND FUTURES COMMISSION 
BY Mr. Andrew L T Sheng 
authorised so to do by resolution of the 
Securities and Futures Commission 
on 20th August 2001 

SIGNED FOR AND ON BEHALF OF 
HONG KONG EXCHANGES AND CLEARING LIMITED 
BY Mr. Kwong Ki Chi 
authorised so to do by resolution of its Board of Directors 
on 15 th August 2001 

SIGNED FOR AND ON BEHALF OF 
THE STOCK EXCHANGE OF HONG KONG LIMITED 
BY Mr. Fok Kwong Man 
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