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PAKORN WINYUHUTTAKIT : ASSET ACQUISITION FROM UNLISTED COMPANY
REGARDED AS BACKDOOR LISTING.
ADVISOR : LECTURER DR. PATANAPORN KOWPATANAKIT, 181 pp.

Backdoor listing is a pattern of transaction(s) which causes unlisted
company to gain the listed status in the Stock Exchange without applying for front
door listing. Although some companies listed by backdoor way have some
problems in quality, backdoor listing is still beneficial if new asset injection from
unlisted company can generate profit to the listed company (“the listed shell”) in
REHABCO group. However, in Thailand, there is a problem when an examination
on the size of asset acquisition to catch up backdoor listing transaction is
excessive to other transactions without intention to listing by backdoor way.
Moreover, exactly regulating to backdoor listing in the same way as front door
listing is not appropriated when applies to some cases in Thailand.

Thus, my proposal is to amend the Thai regulation relating to backdoor
listing as follows: Firstly, to catch up backdoor listing transaction, an examination
on the change of control should be a condition of an examination on the size of
asset acquisition. Secondly, the Exchange should have a discretion to relax the
listed qualification for unlisted company in case that backdoor listing transaction
can improve a business of the listed shell. This amendment should promote
backdoor listing through many listed shells in REHABCO group. Finally, stock
keeping period within 1 year after backdoor listing transaction should be enforced
to new shareholders of the listed shell in order to prevent pump and dump

scheme’s behavior.

Field of Study : Laws Student’s Signature
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° Siddoway, D., “Uses and abuses of ‘Reverse Merger’ transactions in the U.S.”,

Northwest Securities Institute Journal (February, 2003): 6.3.1-6.3.2.
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[ o

Laun ngufardienisaniuuniiss@niainueananis (Efficency

o

theories) Mg uf)teyauarn13asdyayal (Information and signaling)
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Market Capitalization to GDP Comparison : Asia Countries

Unit: Percentage

1,109
264
107
4
C] N ==
Hong Kong  Singapore Malaysia Taiwan Korea Thailand Philippines Indonesia

307; 6he39e parmviannsweualssinalne

A7 9 unuiuanamIvemaIAnannIngsie GDP wWisueuseninUsenelnediu

Uszimedulugilnnaieniu

10 Ao Y v & o v & s
thedfenarandnninduralsewmelng, nzaatandnning [eaulal], 2554.

WESTIN www.set.or.th/setresearch/files/2011073 1 A graph SET statistics.ppt
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Number of Listed Companies : Asia Countries

(As of Jun 2011)
1,801
1,448
952
793 773
544
428
249
Korea Hong Kong Malaysia Taiwan Singapore Thailand Indonesia Philippines

1307: Bhe398 marmnannsweususealne

A9 10 unuiiuansdwnusenaanzidoulunaianannindilSeuiieusyninaseinea

Tneiudszmedulugiinnafeiu

Number of new and existing listed companies (SET and mai)

Newly-listed companies

Listed compani sp3  s5p5 538 541

1L§

463 i .

281 385 398

24 &

18 17
) 10 12 1 1

2543 2544 2545 2546 2547 2548 2549 2550 2551 2552 2553 1N.A. 2554

(YTD)
7147 : SETSMART, Y8g/a a4 29 n3ngImu 2554
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" Kim, K. L., “Backdoor Listing in Korea”, Capital Market Opinion (October, 2010):
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H Charlton, J., RTOs vs. IPOs [Online], 2009. Available from wenku.baidu.com/
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® Jong, K. P. ,and Sung-Soo, C., Plan to regulate the back-door listing [Online],
2010. Available from www.kimchang.com/UserFiles/files/Newsletter Autumn10[0].pdf
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1 Asialaw, Korean Update: Backdoor Listings Restricted [Online], 2011. Available
from www.asialaw.com/Article/1989221/Channel/16478/Korean-Update-Backdoor-Listings-Restrict
ed.html
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gouiinihfesveaudinisimensngtenu wavbuivelvsundnnindlmaineunazidn

'
a v aa

1en15 Benstuvelnsundnninglsitu vieniniildusenaanzideudiedauaudftiie
wonazidnduvsvnaanzideulunarandnnsndnnglduinsgrunisiasunquaudd

WULREINUNISIINAANZL D IUNUNBIANENNSNE AN T

waztlieusemaaneiloulunaravanninglasueyyinlmnd1vingenisudn

vy o v [

AANANANNINGLTUTNNT19N1N N8N UN5IANEL T U ULAL LIS IAETN LI TDINUUSENIN

Y

= 1% = = a = o ' = Vo v 22
Vl%LUE’-JiﬂW]ﬁUNﬁEJﬁ%L@EJ@LLaSL‘UﬂLNEJ?WEJazLaaﬂmﬂaﬂ’ﬂuadﬂﬂm%ﬂm

21 Y VI
11031 21 veangnsaansideoulunaiandnning KOSDAQ

22 LY VI
1031 20 vaangnsannzieulunainnanyning KOSDAQ
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427  AAIILINTUANEINITT1ANSLTIUNUAAIANANNINE Ln8dauTuUsTIne

WNVR LA

nsalAnen USEN Neosemitech Corp. naanziisununainnannsng
Tnedonuazgniiinnausnetaaanannaatavanning KOSDAQ tHasangnidawmednginig

1w 23
ANLASURYY

USEN Neosemitech Corp. laltnaangiduudunaiananninelagdonlu

v A

A.A. 2009 UAreanlagniinneus1eTeeenInaaIaanyning nevanIngnynsIvaeulnd

1)

Wawedndn1sanusstey®d (Window  dressing)  Tul A 2010 Tawgnafsusem

Y

'
=

Neosernitech Corp. ldsunisengesindugihnieiuimnssulugsiandnaisiadaiiiunge
NEARWNALAEY -  wadla (Gallium-Arsenic  chemical semiconductor) wazUseau

Audsalunisiaumalulagnisnanvesdiies ag1alsAniu @daﬁw%@’mné’uéfaqms

=< =2

ALlugINaveIuIEW Neosemitech Corp. LileUsslentivasnuonduddy Tngldladdeds

Uselogtunsusenluszozenl daluddinisanuasdydvesusenluiinausynaun1snanii

Y

ANuuass  wastilausenleitiaangidoununaiandnnsndlaudaunadl §2Lavv9Ina

@

Usznaun1snanananigaliinamudiunderuresuism  aunsziadinisdameinuiem

v A

Neosemitech Corp. anusistayduaziilvigniiinaousiedoeanainaaIananving waldeve

¥
S v

Jwnnegiuinasuiiiludeuresuivnaignaianuignladiaansiioudunain

q

PANNSNElneDoU

rioufiu3sm Neosemitech  Corp.  azgnifinaeussdesanainuitvan
neidodlumaavdnning KOSDAQ iletuil 3 fuwisu am. 2010 T FusiFouuney
A.fi. 2009 Aufaiioudsnau aa. 2010 fudEmdmnuds 16 UFEMaN 161 Uidnvesudtmi
dreangifutunaamdnningdlasdelsgniinnouseiessnanuitmaamzidoulunain

PANNSNELN1AA LG

USE Neosemitech Corp. WWuuSsmilueidusudui 26 Turaiananning
KOSDAQ Tnediyarmainiludnuiugadis 408,300 d1uieu (342.9 druwmiery USS) wazde
ulaginamusedesduiuengs 7,287 518 Fan15iiinnause¥ouIuvn Neosemitech

Corp. aananuIEnIansideulunatananning KOSDAQ deunnefsinamusiedossos

2 Choi, J. S. ,and Kwak Y. M., Account Fraud at the Neosemitech Corp: Two
Faces of a Venture Company [Online], 2009. Available from www.kasbs.or.kr/ re_sub/m501.asp?

bunho=147&lan=eng
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godetuamundeauay 35 Sudeu wazanddnasuan tuasgadetuasunisdu

LS a

Useanas 80,000 a1uieu

AN SARNYN

PNNSRSUNIEFNIWT 1 WU Neosemitech Corp.  didnan
nzidoufunaandnnindlnesouneliniuaaniswesinamu iesmnuisusdanangn
resslneyanafldsumssndesindudimisinuimnssulugsiandnansiafnianasiad
unaldey - woada vilvildnamuedessiuiuannds 7,287 e Whanderiuveauivv
Neosemitech Corp. flaamziduselunanavdnning KOSDAQ wazadayarmansliiiy
vsEmdusiuaugsds 408,300 Sy Fetudleuingnidameindnmannudsdad wargn
Winneusedosonanuitnannziiou IuilnAsrnudemedudaumnuidnamuly

2190914

¥ 1%
a Sl

winnsalaunsafneiionassldifintumnimissaiavndnnsndinngle

a1 |

4111500 5IAUNUNIANUAIT TR UNRg UM IUTEN Neosemitech  Corp. L01113A
nzdoufunanndnnindlaeden wiidosnnudninaeiiertunisnsaasutayddmsu
vsniiilaussvasmafouiisosnsdaavadoutunaemdnvindlnedoulildfinisimun
imspuliegnsdniau Sedwalvivismildiaangdsutunanandnnindlaedonsiuiumnnd
Jeynmdaannidunaangtioundn e?iﬁam1iaﬂmmﬂlé’mﬂaaaﬁﬂmuﬁﬁmmmLﬁauﬁgﬂ
finneusetesenanamandnnsndausifouunsany A 2009 uiuioudamau a.e.
2010 fidrusuannds 16 VSN 161 UEmvesussniidnannsdeutunaiandnning

Tneoou

o

FefunstisumnaspumaiyTdmiunadraamadeutunaandnning
Tngdendadudsddylunmsdansesuiimifinuamliidunasmzdoutunaamdnningly
teluninstmueliinistudvelisundnnindlnineldunnsgruauaudfideaiunis
\raanzifoutunaravdnninglagnss Faaztisaniyminisgniinaousiedeetnesinii:

YIUTENTININE Ui usaInannsneglnedaula

4.2.8 ayuteRnmuieiunaninaeinisidaansdeuiuaainnannindlaedou

Tuuszmannald

AN IATILANANLNAUILNEINUNITINAANE LT BUNURAIANENNSNE LA D ol Ty

Uszinenvialianunsawdsoantaidu 2 suuuulvgq deil
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SURUUT 1 N1Ss0n9angileununatanannsnelagdaulunsainuseni

o/

flyusgnaanzifeudinsenisivusenaansideulunaianannindniiinguszasdly

nsAiiugsia

nssmedouiunandnmsndlaedenlulszmanmaldluguuuuiidu
sUnvudgatuietululsemelnewaziwaunasesfiivgens Fauusnisiansanlalu 2

Useinulug) fesaluil

1) A15Na1sadITren1sussaniafaunisidnaansideuiunain

wannsndlngdou

PENLNAIILNEINUNITNINTUNIINITWINT18n5U T AN BT UNT90
nzideuiunaandnnsndlaedaululszimanivalauu aruisanuinisnarsanledy 2

2729787 b
(1) N15NIITUINBUINNNFIBAS

ASNANSUNNBUNYINSI8NTIE LB N UMVURVBIAUNS NIl UN1SRANSUN 1ae
Wisugurunseninadunsndvasusennileusenannyideunudunsndnuyasusenan
nzilou wndunsndvesuivvndilavisnaangifoulivuialugnit Ae Svuindaus 100%

a [V S

vosdunindiiuvosisnannadeou Inefinrsanuinvesduningan dunindiaun yae
wdnmind wazoonvie demawudt 2 Tu 3 AReisanvesuismiTlauitnaaioug
A uusainanvesuisnaanedeunsunsiuludneunifisgdusenuderieasdu
Juanseddiieatunisaausinionis nsvhsemsiuiedunisdheanzifoutiunain

PANNITNE LAY DaY

nslainuginsadunisiinaanzidesuiunainannsndlageululssine
nmaldiu dnnsueninasituiaresdunindeenaininasisiunaniuauianisessdpiau
Tngiflonnsvigsnssuddnvauzaunasilanasinis Adofunindrsanzifeuiupain
winnEndlaesey fuiuuwpnvesUsemmnmaldlunisldinasiauinvesdunindnsiasy
nsnaanzideutunatandnnindlneSeuieiidnvazadreadsiuussmalnefldinas

YuaveduninduenaanaNnsldinaeigusnuaufansIuiy
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(2) ASAATUMAUDT NS

nsisumaatviseniseldinamiaunanivgt lnenasauninenas
Mndvhrgnsudinsdsuulasamunuvieli Tnsnsidsunlassiunaniuay
vanefa nadlivhgsnssund Unngidnnwiiluuismaansideugnielaedievusielng
fignuazynnaiiedesiuiievufnandadugfotuivvesuisnitlduenaens fou
wazffevunslnyfiaadsnanderunnniidievufiuvesismanmeDoudaus 5% Fuly
TdoinAansiasunlasdiunanuauianmslunidnaaziousuiiedunmathaanziden

funaianannsnelae ooy

lnpazduan ndninaeitunisinnsaitsenisussianlaiodunisdian

=] [y (%

neidoununatanannsndlaeseululszinaninalanainianulndfesduussinelne

ABUUNANIN LHD99NANTIELN Al uN1TNTINTUTINTTUNIRUULTIFN (WNEUTYUIATB

AUNING) WAZUUULTISY (NUT8IUIAAIVAY) KENBBNIINTY

2)  n1sendunisvesusenaanzsideulunsantiaansiieununain

nannsndlngdoy

PANLNUINYINUNNTABRUNITVIUS NN UaUlUN SR N D suniU

paandnnsndlaedeululssmaniualacy auisanvseanlaidu 2 9raian

(1) msandunisnsuinsenis lauwn n1sveeudAngtiony waz

Msduvalsunannsweglnl

Mﬁﬂﬁiumiﬁ’lLﬁuﬂ’]iﬁ@uﬁ’]i’]ﬂﬂ’]iﬁuﬂuﬁﬁ’]ﬁﬁgﬂﬁ’mu&]sﬁuLﬁ@IﬁLﬁﬂﬂ’li
nrvsevituituenaatadammnzauiiazsfuuidnanng Souniolsl uazliAanisd
drusvestevulumsdnaulaniegsiavesuignaamezilou lngnatavannindinmalae
n3aeUIUISNunaafidwdeRansvesuTEnaansdeunuueundutuiinnand
\igsneazidunaanzifoutunaiandnnindlaedeundelal sonisimunliuignan

neideudpstumvelisunannsndlmlieinsanauaudivesussniildusenannsideu

winreul e, 2010 Usemanmaldagilouusunmantivesusdniiiium
g dgunsdonlisninueniidrinaamadounnnss uwidenaavdnninginmnalds
Usvautlymuisafuamnimvesuisniiaanadeunsdon fuduidldutlandninasilsd
namseFeUANANTRfiTinsgwRsaudmTunndeamsSsuiiaeans danieudsain

AW LYLAT NENTNNBULIIYINTIENSVRIUSEMANINE b aBrt o uiuUsE W elng
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(2) M3Anlun1MaNITIeNs laun nsudsenaiananning
natandnnIndazviminiudadeyanisidvinsenisuidfevuvesusenaansidsunay

WeWNITaYaRINaIeBNdaT TN URB LY

sthilunssidunmdeiisenstudunihidifedostunislideyaun
panavdnning wasdinsivusnihdiuddliiuiiorunelmivesussmaamzdougady
FRovfuinvesuismnilauismaanzidoude lnsnendsannsvihsens flevuselng
fanvesugnaangiDouivindidonfuuly 1 Uluudtufisuasngideu (Safekeeping
Period) Ingndsannsnuiu 6 weutiuwsiuiifuanneidound fievusinanannsalouns

vulaluusiazidoulaldiiu 5% vesduiuiuiteadsuusn

FauvamdlumsimuaderhumsTouruneluszezna 1 Ydmdunsid
anngdounsdoulilasianzvasssmmnmdlituiauadendatuterunisloutu
(Silent  period)  vesUszmalng Aldkumansiulewiulunseangideuniadon
WULALITUN9RSe WisauidarunislowuvesUssmalnedinisiaudsundninn fie iy
Towuiissduan 55% veauiszkdinelusseyion 1 9 (moesngld 25% veauiivi

IYEBATU 6 LhDW)

Adguiiudwuanislunisiinuadeiiunislouiuvesussnening e

wingauiugsnssunsiaamelsuiunaiandnnindlasdeuunnnituseindlneg Weswng

A ¥

foviuvesusEnisesnsiiianeidounisdentueraiusegslalunsiiilsainmsasienan

q

undvgeanivluszerdu dulunisddaldligionunelniluvieniangideuladlonia
Tunslewiuasludarsusnivisenisiasa Jnduiduisiianlonanisiinlseisangnn

1o warUszmelngmisazdumilvldsuugmaninadinisiuleuiuvesussnalnesie

wena Nl Qllsuduiuinszmanmaldfivwianudadt ldndudesiiiu

auwanisidraanzilsunisdeulviiouiun1ansamnusenis Fauandaindndndngiu

=

atuayu fe nsalfinaianannindinvaliineiuaauaudivesuseniiiaansideu

nsgeuliinndminse Guandiiiuinaiandnnindinmalaldiznisiiuguanisdian

a £ ¥

neoulpedauniuanuiizay wazlulaianuAnnaziniussnssunisiinannedeuny

]

patananninglagsey Bnvausemanmalagulasusukuun1sinanneleun199euuy

AU AD NITAIVTINNAINITIENINUSENTR LY UT I Do unuusEnannet Do uiemusIy

Yagtuuszmanmdliilulssnadeluniviedefiudlanguunediedalenalidl

AsihusImaanziieuiiomusiuianisineenizidnunaaneideulunaiandnnswdinvalalea
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Aanistaianig Wnenaanannindinmaldeugialidinusenaansidouioniusiuianis

TaganizunannzdoulunaInannswawnnata b

lgasy wwiAnlunisiiduguanisaanegleuiunaiananninglaudouvas
UseimainmalalidnwugAsutiuduna lagnisldinusivuinvesdunindlunisnsiadu
gsnssudanudunnmiioutvussinalnawaziununAsesiiiAvgeend duluIAnlunis
muALAAAMYBIUTINFesshaamsdoumdonAtiunAsiidunnmiiouussmelne
UszinAanigoisng uazwnunasesfiivgons ogrelsiniy Ussinanmaldniinisneu
AaneviannaEinIsiiIanedouiunaaannindlagden nvdaasulviiniadendwmsunis
daangfoufunarandnnindlasden smeonseugwlithiusmaansdeuiionus

Aanslastanizanaanzideulunanavannindginmalald dsagnariselulugluuui 2

SULUUT 2 nassnasnsideununatanannsndlagsaulunsainuseni
T4 USENaNLLToUAIUTINAINISAUVUSI ENAANLLTLULNBAIUTINNINITLALLANE
(SPAC)

sUsuuiFadunadenlifumaidreme Soutunanandnnindlasdou g
Uszmanudldldhuunaaiinnussmaanisowsn Tngliuidnanmadeuiionus
Aanstaslamzililsseneugsiaannsatieans foudunanandnnindlnonsauasszay
yundszrsundiulitou nimintulismansdeuwieaunuianmsiasanzdonn
UEmiiilsuismenns Dousnarussfanis lnsudsudnandesdiyarvesduningliides
111 80%  wessuruluyuiuTEnIanzdouiioniusiufsnislaoanizingsenuanan

UTEB1UU NN1SAIVSINAINITILNINNUSENIANLLTEULNBAIUTINAINS B NIZAUUSENN

Hlausenasnzidsuddodunatiiannzideununainnannsndlnesauussnnmia
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4.3 madnaanzileuiunaianannindlaedanlulssmaanigamizni

parnuisdunanandnluUszimaanizening lHun aaemdnningiagesn
(New York Stock Exchange %38 NYSE) uag aaianannineg NASDAQ (National
Association of Securities Dealers Automated Quotations System) mﬂﬁmaﬁﬁugua
YDIAZNTTUNTAAUNANNIND LAz naInudnnsneg (Securities and Exchange Commission

%39 SEC) Lagmanananyindealusni (American Stock Exchange %39 AMEX)

aanavdnnindousnivigndeamsSevulunanandnnindidlaonsiuay
TnedouiutulundasUidusiuauinn 35luT aa. 2010 nMsdaanedeufunaandnning
lnsnsawazlaggeslunaiandnnindivesnuaznatavanning NASDAQ Ha1uiusiuiugs
9409 USTW wenanil wsnidheanzideutunaandnnindlaedeniisiuiunngs 246

USTN FAUINNIUSENTLU19ANLTEUNUAANARANNSNILABATINTI1UIY 163 USEN

A9 17 unuiliuFeuiisudnnuuseniinaanzideuiuaaaninnindlagnsaazlag

soululsvinmansgaisng
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4.3.1 ANNNN8YRINTSHE1RangIlsununaInnannsndlaedaululssine

an3gaLEm

N15:0719AN DU UAAIANANNS NI AL D AUNLANIINNITHITI8NTTENIN
UsenaansLlsuiuusenndlyusemaans deutu Mate 5110 (a) veangnisaansdeulu
AaAaNNINg NASDAQ uwazannsi 341 vasgiledmiuusenaangideulunaiavdnning

Vo

213301 (AMEX) Ielianumunenlnaieedulined

nmsinaanzidsununananannsnglaedeu (Reverse Merger) w88
Ms¥semsTRatusTinUssmsDoutiuuiemitleuisnaane oy Sedenaliianns
Tous1unamuauuesuTsnaangiou sufunsBusenliidnidlivisnannsSouldsu
anuguTEnIangileulunatavdnning  laenisleusunaniuau Winansanisladesineg
Ffetosnmeluuidnianzifeu Wwu nsudsunlasnunisu3ms AnenssunIsusI ans

aMdss ANuUTULEIve9 TAs9asamnenisiau

432  VAanNNUNNNgIT9INUNISIIIaaNSIlgunUAaIaRanninglnedauly

UsemAan3gataiang

sl a %

PENLN NN EITDINTNANZD e UTURAIANANNSNILae s auUdlaL Ty 2

Ussinnlng)e) muednsfimiugua tawn

1) vdninaseifieenlasangnssinImfundnninduaznaravdnning Ao
nguazszLdsumnly (General Rules and Regulation) Ssnguayszideuiiiedesiunisidl
annzidoufunaandnnindlaedon Wia nqudnnind? 144 uay 419 (Rules 144 and
419)

2)  wdnnaninesniaenaiavannindawsnindinldiiiuguanain

nannswe 2 panalveyq laun

2.1)  diledwiuusnaaneileulunaiandnnindeiusng (Amex

o 9

Company Guide) fiianldmiuguananavannindiagesn

2.2) ngnsaanetlaulunainnannsng NASDAQ (NASDAQ Market

(%

Listing Rule) Aithaldiuguanaiavdnming NASDAQ
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4.3.3 msiasangsnssusudailunisidraansdeuiunatandnnindlaedauly

UseiAaun3gataiang

4.3.3.1 wuaRagafunIsiansangsnssududadunisidiaanadeuiy

aaravannindlagdauluuszimaanigainini

susuumsitaanelsuiunaiandnnindlaeden lagnAunuwaziunly
ogaunivanslutinmssudl 1970 - 1980 Gsdasnandinarilumanavdnmingiiiany
waARldnsaamzdeuiunaandnnindlasdeuduvumsunisszaumuanyssuny
wietanldduduAanmsvdomunuiuAansifounandsdedunsamuluudndu eenals
finnu lusanemdnvindAtauamunliffidesnsumanilsannssautunuanussnvy
wazaneusenluidierils feauiitianunlifesliisnsdelnadhonisdadeuisnlnailas
n15UsEneUgIRaiiuiiase (Blank check company) tileszauiiuannuszvvusenisesntiu
\auawesaUsEaruAfausn (nitial Public Offering) LLé"JmsJU%@'mfuaaﬂlﬂiﬁqﬂﬂaﬁu B3
msvhssnssudanaridunsiiuidndiunaeng Soutunaiavdnnindionilsaindau
#avee31A1 Ladleuiuiviigsiaiouarsmersssudsuainniniuigndraamzdouiu

AANAVANNINEG

paandnnindnfvismilifinsusenougsia (Penny  stock  market)
SrumnndwmaliAnnaiulnvesmstonevdnuinguonnszaundn (Over-The-Counter
Bulletin Board) Hesniiusasuidnilsifinstsznavssiatoneeglutudiuaumn g
Unfudariuvesuisnitlifinsusznevgsiensliilisueygeliidenslunszaumdnveanain
ndnning wiougaliinisdedinanieseliivisniuiaulamunuiansdundols
FouTnauresuisndssinniifintudesq dwmaliaugnssunssifundnninduas
nanandnnindinaulasenvdninasilunisiifuguatinitlifinisuszneugsfaduanu
Mslamne Ssvdninamidsnan fe ngudnmindi 419 fAeonlud a.m. 1992 Fsngdsnamn
ponuilevindeinavesnslivssloviflumsiinainuidniilifinnsusznevgsia Lo
nsldusomiilaifinnsuseneusshatfieszauiuyuanuszawu msveuluuidnesnly

AENAIN RS URUIINUTEVBURE? NSRRI AUALIa AU UINUSINALLTINISUsEnaU

“ Feldman, D., “Reverse Mergers + PIPEs: The New Small-Cap IPO”, Bloomberg
Press (2005): 34-44.

21ABBIUIININ N.5.U. MENNSNE A.A. 1933
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g3navraINIsamIvSEnNaumIuTnlalielus uazdieviusivdeslilalidiusinlunig

)
fansumiseldansoandedumsliienufiureusyiBnisdvisenisifienusufanis

definsanuunanisiunsinsangsnssuduiiodunaitraamzifoudu
naranannindlagdenvesUssmaanigowsnilutagdu nunldhwdninaginisiiansan
§INTIUUVULTISU (Negative listing approach)  Ingldinaminisilasundassiuianiugy
Aansuesiaduirgsnssuledieidunmsidnaanudeuduaainndnnindlaedou laeinasinis
Wasuudassnamuauiiianldfuunfainainnsnssaeuingussasdusinisiigsnssu
femadsuudassiunamuguianisieduingussasdvinuesnadivhgsnssudofianis
wuugaundududralvigiouvesusenuenaatnaansaiiunisiunanivauianismie
Uitmaanzifould Inen1sidsuulasdiunamunuianisannsafionsanaindadesiieeg
aeluvitmaanzideu Wy MaUdsuulasiiunsuins AugnsINnsUIEM AnSeonides

AN ULA199 TATIas1aNIanIsiEuY

suwiuliimainnannsnduesszmeanigoninildnisiiansangsnssuwuy
Fesuitesegnaienlunisesnduiginssdladedunisdnaavedeuduaainnannindlag
dou Tsazvioulifiuinszmaansgoniniuuidnlunisiiuguanaemdnnindludaas
IneiUnlonaliiganssusneg aunsanseinbanieldnnususeauvesdioiuluuienan
nzidou FlaildTunAnifafunisitianmeifeunsdeusensiansangsnssuuuidagn
WudgaruaUnasesfiawgeins kaguszmanivald fanisldinamisiunaniunilunsg
m’sﬁuqiﬂiiumsﬁwmmlﬁ&Juﬁummwﬁﬂﬁwﬁmﬁamﬁu forfunsnmeduganssud
aenndeafulanuIiuiaTeeinisvignssusnnnitmsidinusivuiavesdunindlunis

MTIVIUFINTIU

4.3.3.2 A5 19518015703 dun1sidaansidsudunatananning

Tngdauluuszimaanigaiaizni

aarandnnsndaiusniaygnluiinisitiaansidsuiuaaiananninglag
dould 2 guuuu” 1dun madhasmzidoufunanandnnindlagdeusnonisiunes 10-58
pungudnnindd 140 waznaideenseuiunaandnninglaedouiuuitniian
nzdouiionusinAanisineanig (Specified Purpose Acquisition Cornpany %38 SPAC)

pUNgUaNNINEN 419  Fallseasidundwolull

» Feldman, D., Reverse Merger: Taking a company public without an IPO (New

York: Bloomberg Press, 2006). page 31-50.
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SULUUT 1 NIS6U19aNSLU8ununaInnannsne lngdaunlan158unasy
10-SB

maaansoutunaandnnindlneseunuuiladeadstunmsannzdou
Tnedeuludszndlng Tnevssiiildussmannzidou (Operating Company) 9zid1unTe
AannsvesuiEnaamzifouivsznevgsiavianuauuisndosmieduningildduiuianis
penlusumdeusiuan deuitnaanzidoudinan fe ustmaanziloufindoudiudon
(Shell Company) #lsifinmsuszneugsia Tasvuvesusdnaamsideuiindeudiuden (Shell
Company)  \usiufignifinneusenainaaandnning iiesandauauiilinsudun
Foruunvasnaiavanning lnonsvieiusina1nasdunisuiendnvinduannseaiuman
WUU Over The Counter (OTC) wu lunanavdnnindiaesn (NYSE) asuiesiufignifin
0OUAINAIILVILHIUTEUUNTEATUTLAY (Pink  Sheet)  1ABNTEATUAINAINBUAAITIAN
#1989 (Quote) Iusaeliluminamuilalatoldfinsan’ mnfiussmidlyuiom
wmzdsuauladasmadoutunamdnnindlasdousiunistofianisvesuisnanmzdon
fndeusiudonuuudeundu (Reverse merger) Uitasmeidufinandesvesyiinii
Memsngioruvesuitmaaeiioulazdudveliiundnnindlvidenarnndnming dq
FostinsnsavasunuandAiuTTniinlduTIneen Soudanumingauniis e ivgidu

) = A 127
USNW%@%%UUﬁu%SQIM

¥

ABNFIININITIENITLED TUFINE10IUTENIANEITeuNED 0 uv9

Y q

o v v

UmiiTlauismannaideuldiu aziidediavinalou (Restricted Stock) neluszezinan 1
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Schering usuiinsaudnisvingsnssusnanndudsmall ua. Merck naneidugiofianisves
U3, Schering LiaarnnadvhgsnssudenarudumadihdeRamsuuudounduiidmalvitie
Vunes ua. Merck nanerdudiieniusielngiuasiisunanuaumile va. Schering lag
AMENFAINNTINGINTTU §ToviuiAnves ua. Merck lafiovulu ua. Schering 3113 68%
vosdrauuiivaaly va. Schering luvmefigfofuiAnves va. Schering ndudevulu
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. Parnass, G., Can Merck-Schering’s Deal Structure Avert a Change of Control

[Online]. 2009. Available from www.privateeequitylawreview.com/ tags/reverse-merger/
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Towuvesustmauieslitu ua. MAS 1l Failuavihlsr van. Surgilight léuBsdunindanels
nsBeRansuULSeundy uasyili as. Lin ansnsaidnanfisiunanaunumie van. MAS i
1) s?fqmaﬁwqﬁmimﬁménﬁadﬂ u3n. Surgilight leidnaanzideuiunaianannsnelnedos
W U3, MAS Il Sudenalidunsnduazgsnaves uan. Surgilight Lanaudvsunudunsng

LAZEINAANTBY UA. MAS Il A1898I91NN1391gIN350MINa1s a3, Lin et mdnnindves

* US. Securities and Exchange Commissions, Surgilight Inc. v. Securities and
Exchange Commissions [Online], 2009. Available from www.sec.gov/litigation/complaints/complr

17469.htm
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van. Surgilight Wirluaavzifouwnu va. MAS Il wazdevieriunatn OTC  (Over-The-
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Surgilight Mmen15aevEUTENM 65.5% maqﬁuﬁy’wmiu V4. Surgilight FONIAMLNTIUNT
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