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Abstract: The securities can be constantly offered in the long time if the issuers constantly
supplement the information to protect the investors under the rule of shelf registration. Base
prospectus and automatic shelf registration are Inseparable component of the shelf registration.
There are sporadic shelf registration practices in our securities market. it should be applied to in
the occasion of listing corporation Refinancing. Only the companies performing the obligation
of information disclosure without mistakes belong to the subjects of shelf registration. The issuers
have the right to reference the information in the regular reports, but have the duty to constantly
complement the information in Period of validity.

Key words: Shelf registration; integrated disclosure system; the issuance of securities

fiti B4 AT (shelf offering) JEFRIUEZRAAT N IR UESR M WU SR ASVE M Bt A% S A, 78
B (RN T) P 5 S R ATIES R o bl T3 2 TR A0 5 IR 2 e s AN, 25 217
BN A BN RRAT, UL SRS RAT o A RAT %O T K S
B, B DRI R IR AT e R SR EIESR Ay & fise (LU RRIFK “SEC™) i
REESTTRNIENE, FEAWE S R T e, IR 2Tk, Wik 2003
SRR 1) B T T SR AR AT I “ Do R v . 2

FEUETF gt 20 SRR, AR 2 HIREHAE AN 5835, (ERATHIE — E X521
Yiio P, MR HEC) T ARAT RIS, HERAE GUNVASCHE /N DR R 0 R
S AR N LAR, W R AR TR G B M. R, RIS b 4 R A T
G o B pRadhng 7 il SR A RS AR A

R EATHHIEE R

AP SRR A A ARA T I RE ) U AR IR

S 19334 (UEFFIRD) MUE, AT AT AATUESF AL ) SEC vEM, Mo il 7 5 2>
B2 20 RUAEMAEREY]. £E 20 RIVEERHIIN, AAT NBARTT LI AR 24, HARE
PR UESR, 15 S AR . XA T RE S EEM SO AN, i e g H TR T,
ERAT NAR I T S AR B8 I T B R A TR A IR SR o DG, TR i RAT NI B e 14
HEH QR REME BN A ATIES R, EH BT ICIIKE MR, DAL S e R .



HIX — oKk 5 SE B RUHIE R I B RAR A . DDy, 561 1933 (HIEFRIE) siMiER
AT IR RN RS (1 £ BB R S5 o G SRRAT NAETEN SO A 2UR R B R ATIE K 3K Jat
WARGE TS 10, DRSS AR I SRAIE SR N R BESRAS A I I (M5 R, A CUEZRIRD W58 1k
PRI AR5 N, MARAT AN L. T SEC M 5e it BB IRy 1 AL
Sy 1SR AT NIRRT I, JFIBORA R AT I (045 SR 5K, A7 AT g Bk 2 R4 T
.

T G AR R ER AT BRI BOR M AT

HLF) B 80 AN, 7R ARFNRE M N, SEC WHFUHE 4 — (% BBk EE I (integrated
Disclosure System), LA AAT M S (10 54H o 58— (5 RIS RAT IO HE 4T
T A *

g5 A EE R L —Fh B AEHEA AT AAE (1933 SFIETRIE) A1 (1934 SEUEFFAT 5 i)
PR N AR R OS5 TR, RAR A2 A m AT AR R I W A S W5 3K, 4291
SEWHR S PR AT E R, BB HE 5 BRI MARERARIZE, KRRk
1T 58 5 A5 S e i) A R B SR AT 72 5 1), SEC RN A Aot i 2wl A A A FERE 1)
RAERT i, Bl e S MeEA AR L. 77, SEC#Y T S—1. S—2 fl S—3 (=
PAAFR . S—3 [N BER EOREAR, BRARRAT AR TH KA, SO [ 50585 P
FAT NI EEAE B 8BS o U SIS R AT A G HIRE AL oy o Z LIRS 38 =R
A e 2 AR A B R, SN AE “ A IB RE RIS AL b, FLBISAR YR AE T
MR AL 2 103 S RN T 7B B BT A, b friia BT R ARIKE R, 8
ERRAT NIIATIE A RE, PRI, AT AR S ik R I e 0 A e M 23 A T P 5 SR B T
DRI P B0 4 AN TR B30 SR P s L TR SE AR T B i AT 5 o

g5 SR AOHE ORI T R AT NS R4 3055, IRl EOW A RAT B R
1B AP T .

= KB AT

SEC FLHHBELERAT NREZRATHIEE, SR A S AN RS i A AT I AR IE
M SEVFEAT AR AT o IX 8 & — BURAEANE B I DBBGIEAB B AT - B IE
B RAT, CAATEER R F/K R . ) 1968 4 SEC Al T (#5351 4), 1EaUHhde JLA I
S E SEVERE SR RAT, WOFI . A7 RRAT . BGIERA AL e B F A0 & BUYI TR A AT Y
EYR. MR 1978 4, SEC ALVFRT A AAT NE M S—167EMER, fevFkdr Nid vt i
45 b A K 7 SOR 5 AT N R A B 5 BN GIEZRAS S0k ) P 225K 1R 5 1
e SO

FE BRI AL |-, SEC 3 Tl AR ARG A ATHIE . 1980 £F 12 /] SEC $2
WHlE, JFT 1981 4FE 8 HMETT T AN 462A, #Z At 1982 4F 3 A T AL 415, Hitse
SE T SR BB ARAT IV EEATIEHESE o 3X—TRIE 73 %9 1994 4F 8 J] . 2005 4 12 JJ A1 2008 4
1 ARG LR .

5% H fESR RAT A B
—. &MV
HHE SEC MU 415 (2> 1 RUE, AUTFF 10 Rl AAT AT LAE Tl 28R AT
(D s AR AR T2 R S E NS T I 2w N SEZ AN R

(MIES: (AERRAT): B (2) HARA T o RS R) ELAE B R B 53 AR R B
FATIUESR s (3) ATAEAAT ANl INEBEBR G AT IR (4) B LAl A AT AEA
MBI KATHIIESR: (5) AR ARAHOR BT RAEYR: (6) il F—6 RyIFMAIEY: (SEEFF
FEARUE); (7D AT SR B MR 70 B TR SR ORIIE SR (8) RNk S5 3 IFAL
Sy 7 MRATHIESR ;s () KATILRNTFAR « LERFSERIEEAT_EREAT & AR AR H T 4A AT ReAE



i 30 RIRIRFEERATIIE SR (10) VM BRI AL FEME A7 2 7 8y N 8 T
Hram Nl S—3VENR B F—3 MR A FF 2L BB SE S BISEAL B A IESR: (1D
HI%IE (BB A RIRD) 23c—3 AUINIEAT 52 4B R (1 W dak P 38 BELBE B 2 w) sl b PR 28
FIERFEE BB SERE A E R ISR -

o EERRAT SR Y]

R 415a—2 ME, AT AAIf B 830 FVENIARIAAT (55 938 XMREATA,
RN IANE ] S—3 8 F=3 v EMER LS,  WAUEE R B W] BV 5 A%z H
AL PR PN FITSUT R S RIE SRR . (HAFRERAT (5 198 MBHES: (21 428) I B00A
W 25 RAT N SRR IUE SR AT WAEH T 2 S RAT 800, o2l i+ 3 4.

A5 415a—5 Mg, WERARITIE R G 7 28 EMARIAAT (55 938 MkAT AR
RN IR AAT (35 10 28 RRZRAT SCAFIE I 2 E S A AAT UK, SR SO Y
ARANA 3 F. REWRAE _LRRAT NAHE 3 F B EN . R4 462 () MW, 1EFnE
WSS B B AU A IS BN 5 BT A U B R L R R A ROBT R E M B AN
E SN AU P, =S A RO T LA BREE K, EVENRRIE SR T8 AT LLAE A4 T A HmE i
W = A 28R s B AR A0S B = 4R 1 180 R (BL 3 de sE 8 e T RUARAT . £
FREEE RATUESR I, I HB AV E N A Fe v JsUA U3 RAT RIS 0 R AT AFT L —EL
IR L 2B A U AL

A5 415a—6 FLE , (LGl 2 RAT = SEAT RO i, AT AT LAERASHIN A il 28 AT
VEME A5 o BLAE T M U W5 7E A R8T ARV I S A5 s 2008 35 BT RATUE 23 O T e A5
AT NAT LR Jg i W SO rhads e 512 H 2 AOUE S0 9l T 0T B e B P v, LA 2T
U B 5 S TR ST AR A R AR S I B8 o SR, SO M W 5T 4R R A T IR it i)
CAAREHEA T 0 AN I o

= AEBBATIE N S I FFERAEAT X 5%

WHE 415a—3 MiE, KAT NLZUELT S—K 441 512 (a) 4k EsR . R AAT NTE
WS AR T UA A I TE], - AT N2 512 (&) $AZ#1 e it WA A5 1 D v i Wi
BT AR, XSS RV I N A G A2 B S 5 IR o BB, AR A AR AT Bk
iR IE T <Al (Fundamental Change) TR, RS A 262007 ZD6F: 3
HFBEAT BT . X B “EAlitEAL 4L ” (Fundamental Change) 1A H S itk (Material), SEC
SR AT VM U 5 A S W SO« E2E (major) BEERETE (substantial ) 224K
SR, MU 512 (&) 1 RLE, W RBIRAT IS FAEAE (material change), HFAIE 2
WIS IHRASEAT M S FR SRS BT M SO IR AN B R, T2 A1 /b 484
NI RO SEIR I )

. KeArds s

A5 415a—4 FLE, W AAT NRHESR R BEAT 8 T A AT 7 S, RAT N A0
K S—3 8L F—=3VEMRN AT 7£ 2005 20, BEAT L T A A T 00 /2 VF 22 25 A1 LA R 1Y
NEAE: (D) RATBAUE R TR 415 BUEH 10 kAT, RUAAT NEKARAT (Primary
Offering); (2) 5 RATINRATRIBUNIES, KATHCERA BEB IR FIAT M C A AT IBER
EE) 10% s (3) UEZRAJUE I AR R S (4) ARE R A A PR ZRAE T W SO PR IR
VTP LAUE T . ARG E SR R, FO0 58 3T LUR B, JLAB AR S Se il -

SR RAT B

FEREN 415 HER AR AT R, SEC —HEUN T8 —HIRE, JFHE T Balffik
AT FIFERI R B A5 85 A SCIC BRI B2, DASE i M A3t S R4 T T 2 PR D0 FAve JRAT L S AT LA,
EABATAE S P ) T2 (A AR R B _E N B F X S 1

— HIWERRAT I



1994 £, SEC ML MUE H s filk B8 AT I TBCIE T8 k0 44 i A AT A Cwell-known
seasoned issuers) it SAAT YRR #R4E SEC FUI 405, %44 B A AT N AT LA I 548 S—3
5 F—=3 RASK K ZHAEZF AT ASIERRATIEN . B2, B SAATAUGE ] T 4% ik
AEAT N o MRAEHIN 405 BUSE , N4 JARAT NBR T 5 25 2 S—3 8 F—3 RAR AT AN
ZFAEAE, I ab 0 AL A E H 1R 60 H ARSI AT (18 8 b i EAMK T 7 1238 ni &t
ik, SEC MU 462 RLsE, ATAT H St BA AT BT DL R B SO, BIMERAT
%) SEC Md At vl T, — H4gAC SEC i B4k, SEC MU 401 (@) 2 #iE, Bk SEC
WS 16 AT NGB IL BSOS i AL 15 J0) 19 Bl i 2R U0 WIS AT An] 5 RS SO R A 2 By
& B E N A DR A AT NAESRAC A ik 28N W1 I 1 B CIEAEAE R A& e
o fE SEC MRt B Wi Y, 47 SEC AN AAT NN HANTES ] A S fdi 24T
FEFY, UAEAS SO &N AT BT H B RIE SRR AN B T CIESRIR) 5F 5 SPTEAT I i o AR
#i SEC BN 430B (&), H144 B N R F5 AR 45 v W B AA TIE SR IR R SR B 44 K,
MG FAE LR E SRR . IeAh, M SEC MU 413 (b), KN4 st acqr AT LL
SEIORT (RE S5 110 T /53— B A M i W5, i IR AT 1K) E S At 5 B3R — AN
(BB PR E AN BATLE, R — AR BSCUER RN 2. X
Fob = Jm T CABH G DIE SR A AT (B S T 1 RAT NAH 2K A H R LUt € KA T HAA IR ISR
FRSRANECR, CARE IS K5 28 7 AR LSS IE SR R A7 B R AT (LAt ) 8 N R AT 110
UEZF) .

FEAEM SR ST T, F BEARAT AT LR IR R 23 5B NSO BRI
DR TG G RATRE S T 2 B UE S 10 B B AT S ). MSEC Rl fe v A Bh i 28 %
AT K BE 2 (A5 SRR AE QMM ) AR5 2 4k, KAt AT AAE LR FIVE
JUEA5E IS5 PR R A ST D R LA S 1A S o

415 (a0 5 R A SEM BRI E T BRIRAERH R 3 AT X T B ah i
FATHIBEM 5, XA 342 FBT B A KBRS bR 2 A4 U AAT NBOE T — N H LA
Eo HRHE SEC ML 462 (e), N4 s heA T N ERAS—ANBr I A W45, 53 it T ASY.
HIAER. MR 415 (@) 6, ARATAR B FRIESR AR BEAR OGO SRS IR M 2 7T LA A B ik
B e Rk, 3 SR I RO BAT ST B AT NSEIR A I fil SR AT SCAF
HHIEZR IR E

X RATHS R UEZF (AR BCR ZERMUGIN [0 225K, BLRRAT N AT AR I (1 25 F 2
RE T, AL A0 40 B RAT AT ALETE 58 45 25 20 IO SZ 2 BT 2 S AN T 1t S AT fr 4
IS, P

T BRI R

A BAT AT BENEAR KRR BE o N AR AR BB 3L At 2 B 1) SRR AT N R A A
1R 5 A5 R AL — MR M AR AT R R B A5 o RS, AT AT EEAR S R
512 (a) AWrHEHX —CAFLUAARYE (UEZRE) % 10 (a) (3D $RATTT MR I 1554k
SCAF o SEBRAS ESRAAT NAE L UL A5 AP L PRAT NI AL B IR RS BRI A
FRBEVEHI A o BAT N AEREATE B W5 A s 8 TR AT I R ARG T A A L 1T K et
UL RSN S . R 424 (b) EESRAAT AAE LR AN H AR — R 35 — AN
YEH 1) SEC $EATHH B U W 108G #hSC1F: RATHTRS IR E H sl BB 15 4280 (R 5 — X
WHRAT ATFRATZ H o AR 424 (b) (2) B, R R34 S n] LB a5

CNTFRATOHMG « AR R R 52 RV A5 I AR S ABL A i 77

£ 2005 N TFRAT A, SEC A4 1AL 4308, WIAf S E T WBLeqs BE A AT AT A
FEFEAFHIBE U WA AT AR 1R KN 4308 A 72 £ KL A1 B 1t W v O 2R 2500 R 214 L AT LA
A -



R 415 () (1) B8 7 5058 10 Zfg 48 AT AT LLA I RTT RAT N5 R A 6%
B BRI A L o AT A ST R AR B TE IR A BRI SN A L 2 X S R H L5 A JF R AT R A
LA E M AR A S, RS HT I . A, B R AT AT MU A 1 B U i AN R S
PIREAE, RAT N A AT LA WX A5 17T LA — AN REFR P R 45 ORI . AT A AT LAAE K S it
PEATFA ML U0 5488 b SO 5 3Pk 5 3k 2 ELAA PR IS o LAt i S8 R A T AR R A B TR RE R 7K
B T B3 an AT UG BA T U IS AN KR, AT LA

I A SE M A R AT AR T R 415 (a) (1) 55 7 IS 8 P LASMUAELE R AT,
LA I R AT NI RAT R R AT N DAMOAER R AT ESR I BRI ES
(I RP AN AL AT NI 0o MR, A0 1 Shie A0 45 0 40 4 B R AT N B3 (B
HNMANIE D UFSE IS TR UFSR R AR SRR AT I AT HE RAT S5 B TR T LUK ik
5 A . Lhln, RAT N AT BE R SeAS A TE MR LEFASEUE F5 43 95 4 W R FH e M AT O = HE s L
BIFASEIE S -

] S—3 8 F— 3 MR I RAT MR RN 415 () (1D 5 —Fr AT 2L RAT I,
A LA RN 430B (@) HORLE s B BRSNS 0 DU SRR B . (H)E, X
—HEMAUE AT (D AhEZEMI: 8 (2) DEFRFELLFSFEER “(@ iFgF
(VB IRBRATIAT A oo JAABIE S AT N IR EAT W A 5E R T 7 () “ BIEMRIE S 508
(R A0 HA P AR R 2 BT OIE SR R AT B 7 (o) VG A R AN AN A 01 2 3 T B
(d) BATNAERL 2 =B B it 28 3k 30 28 WMt — AN 5e A Jl s AT I b e ik 25 (i
B 1 3£ 0L FIUES).

HRA 430B (d) MRS, BN 4308 7y H R4S T R AT B ik 7 B 1 B 5 4 78 SO,
B2 CUFFRAS ZiE) RS BOE IR AR S 1T SO R A AN 7815 B I R TSR . )
512 (A) (5) FIELN 430B (e) Ml (f) BHMZR R, KAT NFEACIH 54848 AT b 7e 3¢
i, At 2 7, sOB R AR S, R S AR A E I S
PEJ7 ARSI, AR e VE R M A5 (ARG 43 o AT NRIARRY B e IX 3B 0 A0 CUE
FRE) BB L SPTRUE FIRVEYE DT, (HIXXRAT NI . #HULAE FKECH AT 50,
ATH AR FE AR i3 W] 5 A0 i AR FE A LB 3R K 9 AT o

TEER AT I B O RRAR

FUN) 415 W3 5, WEFUER BZ NS R AT N2k T LA R = U4

— BRAR T RAT NI A

B T2 RAT AVFRAT NBEHLURAT RS , A AT N o] LAk TT -1 2R Gt AU 3 3501 ik
M ARRRITR], SR — AN AR S BRI ) R AT S, DRI R Al R . SEC fE— 11 3
PR, CRAT N FLOCER NI 28 R AT H A AR M T LA R bl s . Tl
IFIF 3% 11 Cmarket windows), & AT A AT LA BGBRARUE 25 R 2 AR e I I 8, F it
RO R % 2.

T PR T A R

itk B RATAEAFRAT N5 A B R 2 100 P BT 75 B ) AR N 4 6, e L ) T A B e 2 T 1 5
G, BART AN 22, KON TR 2 . A4 — W90, 1993 4E4 1995 4K (], it S
— 1 RAGRAT I RAS T IR 7%, S—2 RAGIZKES % V300 6%, ik S—3 &4 (HF
EHRRT) RATIIAR RS K 5%, S—3 (AFT) AR E R 4.6%.,

ZORIT AR E I B KRR TY

5%, HTERERAT RV RAT NH— AN SO IR A G A — 0 B 4R SR 1
WAL, AR & TyEM S, 0k, xR S—3 8k F—3 M & A7 A1 &
EATAT LA SEC $2ATKEAR Ui 15 (base Prospectus), F% HiF 25 15 ELE8 T LI
W, PWrARATO RS Bt ARE A R MRAERUS, E AT LIRS 3 R 2 w7



SRPEHURA XL B, I G IE 207 R i) SEC AR5 Ko BT LR R 517 R,
WATEFEMR P EE S TR 2, I RAT NS AR SO REE 51520, ik
HH H OB ERNM A Z, X AR e R R oy s, Rk, K2 Hs
RATN A Q] IHE IR Lo, o6 a3 F 2 s PHARAT

MBS RAT I SR RS

TE S A AR AT 1) AR 250 D) JARE L 37 0 P 2% T BRL P DA A IR A A 2 47 T ) 7

— I BN, (Overhang) (7]

— S, M A A B A RAT R R, AR R, X
PR (R0 2 AT (R BEAN BN, o X TR 23 e LA RIS, 2R ITERE
ok — BN TR, A A SRRSO WTHL I T BAT I ES, SRR RN B AR AL, B IR
T BN o AR SR I ZE 1 HH B AN R SRR BRI AT I AR OB, 224 28 ) A 1 T 3 A Sz
JB 2R, IR B AR (R A AN (DK 2 3 s B IR AT S 25 SR DL T 3 B AT I 2
Weo A, 25— MEaRa UART i RATIESS, BRI IUE AR IR a5 st S g i . o
2 A LLUE R AR T I RAT IS, AT 2420 W) HA 3007 R () B4 3 1) AL A 2 X A
19

SfE e “Hidmd R AN R, 1992 4E, SEC ik S—3 FARIRL T “RHL”
(unallocated) m¢ &4 Cuniversal) VEMHRI T2, PRI A R AT AAE: WIS TG 7508 B & Fh e 25
(RS A B0, 10 TG W RATUE S5 (R R BURAT, SRR UE S5 10 R AT B0 b T 3 2R AT e
K= REM T AR AETMHE, HEthE— e LR T RIT AW HK. ot
SEC i ARVFRAT AT “BERAT” T, WNIEHIURAS IR, B “554 7 580N
fLEAES .

L S5 AR v R A R

T2 R AT R VFRAT NI R 5 RS GIEZRAC 50D A8 s MR A TR,
s 2B 7 1A 3B R T AE RS By (R SR, AN [ FR AR Y 1 P BB AE i A R AT I IR S R AT P 7e
2 KRS A, IR 55 T RS B R AT N T RO B R . e AR T ORAT
N5 R i 2 I XA AR e IR &R, AR RAT A MBS I se Mk B BR AR T RAT 20, 12
LRI R 25 T At AT TN B 3 TR P AR A G 2R Hp A T DASRAS 2 SIS X6 Y 7 171 5 B A B
FE, B XA PR A TR GIESRVE) 5 11 B H0E 1 B0 SO AT i S0
HRAH BT il L AR SEC 3 28 3 o 7 2 WU IU) 176 A Bib A AR e £ T (R AR A R
HORUR I A 55, DU Gl HH GIESRVER) N IOTAT, (H0 TR 4L R AT A (1 LI IR e S 45 )
—H B R A Y. BHE 2002 4% AR E A T AR, AR RLE A L R AT R B A
BE BRI

= AR R AR Y

XA RAT, BEANEIRERATE AR “VH” (bypassed) MR, KA —H—
AN FIRTEEZERAT , ATAT— AU, WARAT. PRIG A 7 sl [RE £ 40 T L B2 ik
SR L 45 45 A R S TRk . — BT IS A R B, RAT N AT RE
BRI R G BAE S, AN AR T T e oe 422k 2R B IINL Sy . 7 BEAR, IR AT IR
R HERAT 58 A AR B IR T 3K — 30, (RS0 20> T e e Bk b i 4. —
AN Eicd A Bh T U IX — A2k, 1985 4F, Wl RAT T I E 25 120G, AR
490 Ji G, IMIAE 1972 4%, I RATI RN LI, HoREY Shmik 220 Jioc. #

R RATERE KIS AT R

Hor, BREENWMIEMERATHE, JAEIT N BRHEA TR TR, W
2002 4EAEEE B E E, 2004 SR TAEAERAT T, B A fliv ok e [ gy
FANE TS 7 . P ESRIR I R AR e b B W S A AT IR, (H R S



[ T AAATIVASRR A, S rp 3 B I 2 A7 AR 5 BRI RAT % 1

HE, R GIEFFE) I8 AAT ST B0 WA REE , (EAR [EAIE 2 A
BT IR CHRATTRAT I LR BINE) 26 57 A0 (BT ARIESR AT E BLIMED
%5 60 253 BIRLSE T RAT SN FGHE IS A X000 6 A H o U B A RAT & — LRk
FATIE, IBATRE B8 FAALE SRV 30 RIAESERAT, FANE: WSO 1A 350 h
6 M.

O, i b BRI M R OC R IO ANPAT, S P AR A A A3 T A 28000 i BeAT 54T
DI, AR BAT BB I R M B R AT IS DL . {EAE 2008 48 A JBeiidpid sz s, W E
14 T BibEx di ey, R ESREGEPBAATIERE, D, HBLT 30 2R AW D43k
P R AHAE N S Tl A HEIR N A SOy FORSEGERT BN AT 11 2008 £F 9 J1 8 HH S
R BRI & # %, H—E 3 2009 4F 11 H 3 HuE A4 E R R, BB L
B, MSCHIATRAYBAT R, EARYE LA RRESRAATE BNE) 2 57 480 (Ediaw
R RATE BINE) 28 61 S MUEHME T “ AT SRR AR 22 & 2 Hilk 6 1
AR, R, RIS I A TR B IR T A 0. 2T I ML Bh 2
e RATI, PRI AT DL A 2 e WU Eh 45 1 AR S, mT AU 2 A [ AR IE X “ i 28K
AR,

B, MRS (CEmAFRESRRATE PINEY 55 27 5H0E, W IBABEEN A i
R EAERAT I 2l o BRI 2 (s A%, Wl 5, AE)R SRR BRI, RN 25
ATHRASHE W SO LA B A o X5 BB RO T AR B S I R R AT N IR S RAT

o PR ZRAT 3 V] 1)

RS TS BB (Rl SRR A TR, BRI =5 b B PR A o RAT (A SR A T AN
A F G RN (A B AATRIRL ARG D 2Z 7 B R TR

1. AR RAT Rl S AAT IR

W ESCpTid, S EEUE AR 2 I RAT R, AF A SCVF R AT IR A RA TR S,
HI1 415 BRI 57— BRI o X F T AT AASFIBE SRR N BR TR AT 144 FEI LAA 1) 5 3 221
RIS, (R T N AR SE AR T g T AT I A PR 144 B
IRFFAASFUETF AN IR, Rl ZRAAT RE Py DA A S5 I3 B AT R AT 39T PR o

M FERAIFRAAFAERSHESFIX— U CBRARFSL LRAFAEN)), EAFAERASHIESF
B I, SEerh TR AN BE A BRSO B U T BB A . BeAh, XTSRRI
FRIEN e B U AE B U] T DRI, S BehonS TR BN A RS SR BN 1 v i 20K
(KIPRAE ARV A5 o WIS AP RAT IR 2T ARAT E 3 B BB AR SRR N i i B A AT
FUREFRAE 3], DASCBLI R, R AT BEA TSR I e S braa kbl o Ak, FREXT 47
BRAT A RAT BT B I8 U)K

2. SR IIRERRAT

T SR A SRR AT AE P AR P 2 R 1% AR AE T i A R R s R AT A R iR
5T FR TR AT AR (K AL, AR S A A AN A B e i FLI
RO, AEAESE R W %58 SR i DAL T RN AL Bedh, IR X — i N S8 Edia
AR PR, ANBE SR SEER TR K, R PR R BR B R BE 4k Mt et A (]
REFRIBEAR . PR R LRGSR ATHIRE, e X R I /NN S 2 KKl
RLE AT 8], FE 04 R BEAS (A T 20K

o EERA T B BUAT VA R S A )

BI5GB ARAT A% O T — NI R, PR, ST AR AR ST
Tl BT L5 PR AT A HAZ I IS b ph 58 o AEHARZ IR, fARRATAR R T — X i,
KIPARRIE . RAT NGRS T — DB, AEIXANHUE S v LRSStz A B



m) H B LR REH P E RS AL

ek, fERRAT S B E DA TVE AR AR TE S P s R A, A 2005 £F (4 mlE)
AT MER T CARNE) 26 137 % “ RATHBLL i wl fa—E L) 7 (2K, XiR2
ORI P TR) AT BE A PR I ] 225K

e, A ARRAT 0 B AAT L 1A S SR (K S FH L2, R A S AE fif 2084 1 5
BAARATEMH], AAERAT NG AERAT N AT PR 0 4%, AEJa SR AT IR o W B TE
UHRZTE “VENEH]”, R R R R, D I B AR AT RO AT FIVE ]«

= EBRORAT RO E B AR

1. WSO IAT RO

FLIISE B A AR A TR RE , T R eSS R M SO AR 2 48, FUR JE R 41
PRAEAT R T 3 4EAN H Sl A AAT L - DA M, 7 AT BLIEEECR T 2 48 10043 2800,
FERERGAT R, B Ak 2 RAT 1A R0

2. AHARAT IR B B A

N IRE G L AAT ISR P A, A7 b BRI ARA T I B AT IR o ML SUISG [ £ SR
ITRAE, RO AT RBIE AT R BB 10% N, X — B %

3. @I

I FEDRF BT 4 S SRR T 0 R A, 0 T EROL RAF, JEATAS S —
SEIBR L BB 22w AEAS Bk i 4 TR S o IR, 3 H A0 BRI S T s Dok
> BATNZAG A AAAT IR T JEAT 2 WM B 3 3 FLAE, HIX—WIRDC e B SR 1,
WIRFFEA N EH A .

4. FEMSCAFIAE SR

it BRRAT I BESEAE SRR AP A5 B A2 00, L B O e A1 2 R B B8 3 A i
RAGAE S ER o TR, BRIt A A AT B e A A BB i R 22k HT, R
fa AR 25 2006 SEMUA K R AR AT RATUES: g SCrE) A R A= A TFRATIE
FFSFER U ) RTHE A A5 B e A T WA AOIE » AR i SR ATRT LA FEAE R
{7 A5 LB i PR 3R, Aot R AT N IBEA R DAL = £ A 20 BRI S VP AcAT N385 | B 4w
(R IR Tt s X T A7 S5 B SRV AE SR A2 AT S IR A, IR Al SR BE I L]
AL

5. hgeicfF

FEARF— AR R R, AT AT BB e Awh 78 S 75 3K, ik 2 i
R IR AT F ARG RIERCRE I I 1) Py B AR AU B 080, A5 WIAAT ST A 30 A2

FERE

b S R RS AT I R KR R, DRI, AR AT A S AR A i A
(Shelf Registration), PRIAEAH G SCE P A7 FA# A8 . 2 WA S0 . “SEERIER Ty b

(i A IR RS S R 77, 3 CUFZR T 2 4R) 2006 4245 9 1.

2 See Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003

on the prospectus to be published when securities are offered to the public or admitted to trading

and amending Directive 2001/34/EC.Article 9 and Article 16

S B, BNV A NSRBI HLR 7, BT 2011 4E 2 H 25 H GIFEZRIHR) .

Y WSO “SEEAES T ERORESEEE AR R LA R, B (GIER T SR 2006 4E4 9

1,

° Wielgos Vr3L A #£& Edison 247 Z2, 89 F.2d 2509,518(% & [ 57 1989).

® Yerkes, Shelf Registration: The Role of Broker-Dealer, 29 Bus Law.397 (1974).

" 59 FR 43470, Aug.24, 1994; 70 FR 44722, 44812, Dec.1, 2005; 73 FR 934,968, Jan.4, 2008.

8 VEESR M AARBESE E AT, ARG RAT ARSI . H52 b, SRt B 1



75 RAT B IRORAT -

® Securities Act Release No. 6334(Aug.6, 1981).

10 M4 SEC MU 413 M, T H BB AR AT USM RAT NI S0 AE 5 A 4R AT
B 1S

1 SEC rule 456(b).

12 Stephen J. Choi, A.C. Pritchard, Securities Regulation: Cases and Analysis, Foundation Press,
2005, P, 475.

B oS R “Primary offering”, T2 HCRATIORE ., HEESE FEIRIERITA A
BIRAT, A ERASEE S8 R AT .

14 See rule 430B(a).

5 Securities Act Release No. 6499(Aug.6,1983).

18 Kidwell, Marr & Thompson , Shelf Registration: Competition and Market Efficiency, 30J.L.&
Econ.181(1987)

Y SEC .Act Rel.6499, 29 Sec Dock .138 , 141-142(1983).

B s b, SEE MR EAT A LE R T AR K, I, WA AR S, K&
A EHEGEE BT AH .

¥ Stephen J. Choi, A.C. Pritchard, Securities Regulation: Cases and Analysis, Foundation Press,
2005, P. 478.

2 SEC. Act Rel.6964, 52 SEC Dock. 2015, 2012-2022(1992).

2L stephen J. Choi, A.C. Pritchard, Securities Regulation: Cases and Analysis, Foundation Press,
2005, P, 478.

2 James D.Cox,Robert W. Hillman & Donald Langevoot , Securities Regulation ,Cases and
Materials 3,Apsen Publishers (4" ed.2004).

# Carrington, Proposed SEC Rule on new Financing May Kill Gentlemanly Art of Syndicate,
Wall St.J., Feb.12, 1982, at 8.

% Selby, the Twilight of the Syndicate, Institutional Investor, Aug.1985, at 205.

2 BUHN K CEIHEIRET), H ESRI R 2010 4ERR, 4 4 LS

By FEIEMAREON N BB K 6 N H . PUNER (ERKITIF EHE B INE)
5 50 4T A FIESR RAT A BLIME) 8 47 443 RIS T RAT SO AAZHER 6 > AL,
B (A FRESREATE B IME) 5 57 40 (LA FHESR AT B IME) 5 61 4 ME T
NSRS UL 1 H BUR2E 2 HAE 6 AN H AT R 1%l 3 350 28 IRAZ M S 10 A 25 e
MHT— AN 5, BIZSE 2 H, e He.

2P O T, BB BE RIS T B R A TT SR U 5

B BOHN K CESEHEIRAT), HER AR 2010 4ERR, 45 232 1.

® 2008 4EA, HEFE LM T 1600 12 FiA Rl T AR, EPE X A K K
PR, ARKFERE LB HY I SEpr iR, (Hil T R e ke ), Ml SR
SR, AN BURL O FE, WA £33 1 A I PR



