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edited by Low Jiemin under the supervision of Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Clara Chua, Clarice Koh, and Low Wai Ling under
the supervision of Professor Mak Yuen Teen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management.
Consequently, the interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Amanda Aw Yong under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is an abridged version of a case initially prepared by Teo Chun Peng Justin, Khong Xiang Zheng, Ker
Wanling, Chiu Weigi, and Abdul Hakeem under the supervision of Professor Mak Yuen Teen. The case was
developed from published sources solely for class discussion and is not intended to serve as illustrations
of effective or ineffective management. Consequently, the interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was prepared by Amanda Seah Jia Hui under the supervision of Professor Mak
Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Athena Chan, Elaine Ang, Elicia Ng, Emily Sim, and
Regina Lin under the supervision of Professor Mak Yuen Teen. The case was developed from published
sources solely for class discussion and is not intended to serve as illustrations of effective or ineffective
management. Consequently, the interpretations and perspectives in this case are not necessarily those
of the organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Amanda Aw Yong under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Cynthia Yeo, Deborah Chew, Grace Chew, Quek Yong
Xin, Sophia Soh, Soong Kah Weng, Marie Tan and Teoh Hui Qing under the supervision of Professor
Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management
or governance. The interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was edited
by Cynthia Yeo Li Tian under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is an abridged version of a case initially prepared by Keh Guat Teing Jasmine and Lee Yi Wen
under the supervision of Professor Mak Yuen Teen. The case was developed from published sources
solely for class discussion and is not intended to serve as illustrations of effective or ineffective
management. Consequently, the interpretations and perspectives in this case are not necessarily those
of the organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Sreevardhan Agarwal under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is an abridged version of a case initially prepared by Vania Edrea, Theo Farah Izzah and Chong Stacey
Janine Tan under the supervision of Professor Mak Yuen Teen on the basis of published sources only. The
case was developed from published sources solely for class discussion and is not intended to serve as
illustrations of effective or ineffective management. Consequently, the interpretations and perspectives
in this case are not necessarily those of the organisations named in the case, or any of their directors
or employees. This abridged version was prepared by Sreevardhan Agarwal under the supervision of
Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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FHARPERRASHEREN - EFTSEMSE, ENEETEKRERR
AERSEBNE?

RIFLE R, HEFNELHTOIERS, EFEBFTASSTEBHEFNAD
B

REFRFEENEE, BIESENZ OERE?
FE B E BN IHAFINRETNPEAS), SWHTERADE?
RIRIEZE, NEEIEER I IE T RE g

BRBHEFNE LHTHPEAS, BREFZ—ETRANEESHERANSEEE
HAREEIE?

This is the abridged version of a case prepared by Chong Jie Ying, Goh Ai Ling, and Koh Kai Ling under
the supervision of Professor Mak Yuen Teen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management.
Consequently, the interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was
prepared by Elaine Kok Shin Yean under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Guo Cong, Maria Lim Peiyu, Miao Guannan and See
Kai under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was
developed from published sources solely for class discussion and is not intended to serve as illustrations
of effective or ineffective management or governance. The interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was edited by Geraldine Tan Juan Juan under the supervision of Professor Mak
Yuen Teen.
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This is the abridged version of a case prepared by Daniel Peck, Royce Ng, Mabel Lee and Wee Shuo
Ting under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was
developed from published sources solely for class discussion and is not intended to serve as illustrations
of effective or ineffective management or governance. The interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was edited by Chloe Chua under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Chen Xinyi, Cheryl Liew, Ng Wai Chuan and Thia Hui
Ting under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. This case was
developed from published sources solely for class discussion and is not intended to serve as illustrations
of effective or ineffective management or governance. The interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was edited by Lim Jin Ying under the supervision of Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Apple Goh, Chidambara Thanu, Mabel Koh, Lew Karxieu,
Oh Kai Li and Song Huizhen under the supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-
Shen. The case was developed from published sources solely for class discussion and is not intended
to serve as illustrations of effective or ineffective management or management. The interpretations and
perspectives in this case are not necessarily those of the organisations named in the case, or any of their
directors or employees. This abridged version was edited by Rachel Goh Yi Ling under the supervision of
Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Chan Ying Ying, Grace Foo Mao Jia, Rachel Goh
Yi Ling, Lui Wing Kee, Sebastian Joseph Widodo, Tan, Francis de Jesus, Annis Teo Zhen Ni under the
supervision of Professor Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from
published sources solely for class discussion and is not intended to serve as illustrations of effective or
ineffective management or governance. Consequently, the interpretations and perspectives in this case
are not necessarily those of the organisations named in the case, or any of their directors or employees.
This abridged version was edited by Rachel Goh Yi Ling under the supervision of Professor Mak Yuen
Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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This is the abridged version of a case prepared by Pham Yen Thanh, Phung Phuong Thanh, Shen Yange,
Chen Dan and Catherine Li Xiaoshuo under the supervision of Professor Mak Yuen Teen and Dr Vincent
Chen Yu-Shen. The case was developed from published sources solely for class discussion and is not
intended to serve as illustrations of effective or ineffective management or governance. The interpretations
and perspectives in this case are not necessarily those of the organisations named in the case, or any of
their directors or employees. This abridged version was edited by Mabel Lynn Leong Jia Jia under the
supervision of Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Heng Kang Wei Glen, Hong Yuan-Zhang, Liu Zhiyuan,
and Tang Xin Yi Wynne under the supervision of Professor Mak Yuen Teen and Dr. Vincent Chen Yu-Shen.
The case was developed from published sources solely for class discussion and is not intended to serve
as illustrations of effective or ineffective management. Consequently, the interpretations and perspectives
in this case are not necessarily those of the organisations named in the case, or any of their directors

or employees. This abridged version was prepared by Elaine Kok Shin Yean under the supervision of
Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.

171



Bt aE

1

“Jade Mountain Corp.”, 14 December 2011. Bloomberg Business Week. 11 April,
2011. http://investing.businessweek.com/research/stocks/private/snapshot.
asp?privcapld=37348

“RINO International Corporation (RINO) Company Description”, ND. Seeking Alpha.
12 April 2011. http://seekingalpha.com/symbol/RINO/description

Dalian RINO Environmental Engineering Science and Technology Co., Ltd. “Jade
Mountain Corporation Announces Name Change to RINO International
Corporation”, 9 May 2008. Reuters. 9 April 2011. http://www.reuters.com/
article/2008/05/09/idUS144192+09-May-2008+PRN20080509

Muddy Waters Research. “Muddy Waters initiating coverage on RINO — Strong Sell”,
10 November 2010. <http://www.muddywatersresearch.com/research/rino/initiating
-coverage-rino/>, accessed on 10 April 2011

RINO International Corporation. 2009 RINO International Corporation Annual Report,
p.114.

“RINO International Corp — Executive Profile: Dejun Zou”, 14 December 2011.
Bloomberg Business Week. 15 December 2011. <http://investing.businessweek.
com/research/stocks/people/person.asp?personld=38759664&ticker=RINO:US>

RINO International Corporation. 2009 RINO International Corporation Annual Report,
p.81-91

Nasdag. “Listing Standard and Fees”, July 2010. http://www.nasdaqg.com/about/
nasdaq_listing_req_fees.pdf, accessed on 20 March 2011.

RINO International Corporation. 2009 RINO International Corporation Annual Report,
p. 90

Muddy Waters Research. “Muddy Waters initiating coverage on RINO — Strong Sell”,
10 November 2010. <http://www.muddywatersresearch.com/research/rino/
initiating-coverage-rino/>, accessed on 10 November 2011

US SEC. “RINO International Corporation (Form 8-K) ”, 17 November 2010. <http://
www.sec.gov/Archives/edgar/data/1394220/000114420410062163/v203177_8k.
htm>, accessed on 4 April 2011

PR Newswire. “RINO Comments on Muddy Waters Allegations”, 11 November
2010. PR Newswire. <http://www.prnewswire.com/newsreleases/rino-comments-
on-muddy-waters-allegations-107194818.html>, accessed on 12 April 2011

SEC. “Investor Bulletin: Reverse Mergers”, June 2011. SEC. <http://www.sec.gov/
investor/alerts/reversemergers.pdf>, accessed on 11 December 2011

172



BRAERMR: RO EmBARE

14 Rochwarger, Jonathan and Rubinstein, Joel. “United States: SEC Approves More
Rigorous Listing Requirements Of The Major U.S. Stock Exchanges For Reverse
Merger Companies”, 29 November 2011. Mondag. 11 December 2011. <http://
www.mondag.com/unitedstates/x/155562/Mergers+Acquisitions/SEC+Approves+
More+Rigorous+Listing+Requirements+Of+ The+Major+US+Stock+Exchanges+-
For+Reverse+Merger+Companies>

173



BEWE: AEENEE

Es=Xx4E

#20114E6H20, E/K/AS] (Muddy Waters) B3R, 5325 #M ¥ (Sino-Forest)
NEEREREERRE  REEHERENERERKC0%?, KEREEHE
S EmfERR L™ (reverse merger). EFET. IMPBETHRBFZES BRI
BREE, URASHEEZEANHEL,

0¥ i LU

SFORME AT 1994 B BB E R MR (Allen Chan) RETHER & REUE
(Kai Kit Poon) F78I<r, MEHRRMAATEMLRAE, BEHATHMEAGRE
REEFEBETLES, FURSBIHLRER, RETHERE RIRR
17, #hE, REFEAMIBREATEREATE,

DR FEEBRIEEAM, BE—EXREXZEHRBLSHIBEBFEMKER
BEZHIRAE, EEEMZFEIASIE1994FRIAEELHLFZ T (Alberta
Stock Exchange) &% E 4, BRERAEMERNANRZZRIENERLHEE
BNEXEEANENRERBEANTE, 1995F, REMERREIZHREEERH
Ffr (Toronto Stock Exchange) %,

REMETFBRNEETEIMELTHS, ASLEEHEANEIAR, SEEE
—. =E%, BEBWHEEDRE (authorized intermediaries) EEAE R,

174



EENE: THEENEE

AREREEE

BRIR

WERBATRTRRTERS, ATENEALDE, HUNEARSBLRE
ABAREEE=HENTHES . BENEANRERTRATERERS
HUZFRTEARE I, BHAMSETHER, bHRBRADSEY

RETE,

Hit R (Simon Murray)

BHREGEFEEH (Hutchinson Whampoa) 2 $\fTE S, G EMEEEe T
BRXTENBIES, MMAE199FENRENEETES, BULE2012F1281
ENEES, REWL, HHESZENSH —ET LR, 7£2010F, 1615
ESePHUERELETMS, MZEeN@RM—ROEBEHE?, BTk
BHREMCHSTEMER?, HEAMETIHEARASZES,

7E2010F8R3H, HEMEBISHEHMENLS (Greenheart, T EHBAER) K
ZHNEFE, TESHRESHEXZTHERE", ONEXRS, SHRERE
MERBREBENOFEUKE, CRALMETESNSNREIEL,

BEZRR

1994 19975, REMERCEEMNBNTEERIBEATEETNIEFE
NS, AMH1995F M HEBFHRNBERE D, HHYHESANTEL
—B-TEXT (WN\BLTEAR®) ° Af, ZEMREXLZBEREZEA
BEEEBERX, ERLATRMEI196FRIEBLEENTCEA=FLE
EF, BEMENEEERU AR 1996 FREB RO PHABNT 2 REBENER
i R R

#1998%F, EMMEBIEEFEMEREFEURERBNZNIEEHIMIR,
WARED FRFEMRENEERR. SRESMNBUTHEIERRIL AT EZEN
ENBENENR, AINEFEEENREAR. MABLRAFHNEREDNL
S]2003F MM X RN —ZEBREIETETIHERX 5,

175



BREIK

2001220108, ZEMRENENE—T/N\BEATEXETARE=RATHE
W+ &, BRERESRIMITIRE23.29MT, FLTLEHIEL T REME
RIFHEHFEE, HIWEE (Fitch) A TR EMEAERESRTIRINGER
%8, # (StarMine) BB NERBELERAZ —HZEER - TEHFKRX
(Daryl Swetlishoff) “SRZUEEER" FEMKE, WRknm EWERER K& °
1994 F FI2010FFEE T HF, BEMETZEHEB LK (Ernst & Young) &
SHEVEBHATREREE (BDO) E5tEHAT, —REL TR ENEMBRKE
RBERE®, 20115FE3A318, BENEHEEI AT _RNITHSIEY,

JEkARIBERM

20116828, BRASEHAETRE, EBRENEEMBRELLEREE
B2, SMEBEHR. BEEEFHKREAN, MEREMNERY, SBREK
BX, 6R2HRAREEKRF18.21007T*, £6A3H EBREEKSE.2307T%,

1. =EEE

SEKR TR ENERERRE NN ETERS, BF (Poyry), KEFHRER
MEE, BREW AT AT ENE 3% WM IS EEE, hEILAEREFTERS
PIERMRT, BNEEAEHAT, FEZEMNEhRENERREMR, FFUFER
LB T RER AR KBRS, R, BEMNEUREFRTIBEILLEIE,
EURELRERESHE RN ELRABZ EMNEMBENMNFER, EC2
RINEXREHZIELR, EFHEERERIBEME AT ERENERENY,

2. “IRIEPRE BB

EEMNETEBAET RS (British Virgin Islands) 33fRALT, B o B BUA & 41
BEMEHRHEAEEST, BENEFAFEEHEETALRLHNER, Fit,
REMEACBIEBEETER, KBHEZEHRETIHS,

BERTEHEEBREILEXAM EFRARBNT, KEREBIHERRES Z AR
REH, RAEAMEFINTIHE, EREREDFENRERES, KETHER
MBEZHEEBIREEMEZEY, AMEETEHSHREZERENHRERS
REFWMAE, AEERFEEMEIMNIAEREY,

176



EENE: THEENEE

BRI ENET BEERETEREEHEERS, BXFBTEEXHER
FReBGHACIEERER, SEEEPENBST TIEEINIT?, i, EKIR
BREETIHRETRENETSTENSENE, ARMENEETHEHR
HPEHEaE, BEMERREEES LNEARBETEEXEER S,

toh, SEKIBER EMEA201TFLIRBENE——XEEPHBE A SRR
A%, ABERSZHERZTRIEBHRRLS, MERBBEZHRAZ S,

3. BEthRER®

BHEEGZEEN

E2010F12A318H, RENELNIBHZECHEFEEBRL - BE
(James Hyde). EiBE - FIRHE (William Ardell). &8+ - #85 (James Bowland)
BN - EHHF (Garry West) FréEnl, BEE M A SMBRAE®, K,
SERKASHEZUABSRZHPEEE. BUSHECEEARN 7 HE%0, WHE
¥ /A SIEENSETEEN T %,

BEEZARMBASEE

FOEMERNVATESD, BT - BEENR - 2SR NE
BIRHWRAEBA, BEZABEEISTZEQHMERBEY, B8t - BEEEE
EBFZEGERS ANBFTZREREZ —RERASIINBESERN G
BB, EhEAHKETERFEENBIIMESLESE, ARMUEIE
SNUREMMZINEERAEBGRRAEHE, SRNABM TR B M
WiEEEFTTIENER .

R BT B

FEMETBNEEMAE PR, MAZANSHAHEHMRENEXR, SHEL
MEE B o AR R IR BT ERZR MBI, o, NMERNESTEEH L EARED
BE®{TESERNEE, UXRMBMMEPBRNESEKFRTESER, B
o9 7E P BB SR BT g DB IE SR ZE R I ERAATEES

KB NEENESTERBME-—ERTER, 2011 F6 B BRBHY,
BYRPRTHERAENEETD, MHEERFETER. BEBRL, 2K
EEAEREREENENERMSEERRE, IRETETEEERNAZHE
HFRORE,

177



RSB

20114£6HA3H £ 6H

EENEZHB AU AEBYHEENESH I —FIEEE, UATEKAT
ZIERERERE, THESTSRECTEHNERSTES, HLHER, QSIRERE
6H3H ERESRS.23IT, E6H6H, NI FBIEFLHEKESTENEEFR
(PricewaterhouseCoopers) # {758 s E,

201146 A8H
L RIBEHEAEZEZEES (Ontario Securities Commission) T ALLZE, BIIAE EEM
ERITHES,

20114£8HA26H
RABEESZESEEREMERER, FTEREQSIZWAREERR, Hit

HiFZ A REZXH,

201148H28H

HEZEESR, REREHFHLIESTRARTREY, aRBILES
ELER - FIREETRERNES. RERKEGRASEEBESERY,

BHANEESZHH

1. MR R R

HHERGRT, HERDBHRATHBROETBLER, FbbEEXE
THPANRERPHEH X HREEE . WEAWERNRE AT AR
o 2 0 R K S o OV 5 A 6O B MO DR 3BT LA EL MBS o IS0, BRI

ZHEZ#E BT e, REPETUREE =T e RNEIFE N PBIBIFE
BEMF L, Bl BETER, mMABRBREEEERY,

178



EENE: THEENEE

2. A EBEZHFERME

FAZEGMEBEMNEATL, MMXBEBRE#E, MEATTFHB, F
It ZEESEEZE NS RENMEERN, 5, FIZESTELHEMEBN
WIS AS 2 EEETER, ERnEMNERSKERFENEELARNE
B, AMBELTFEFEXXY, MBEASIERFAETHNEDEN, FiE
SgthELHEELEIRENASRBOEEBEIEND,

3. ARNLEHNIEEHS
A& B GfiE R EMENR EE NS ERBEAL R, EMASBERE
—N\HERCEEPHANEEAS, SERAKEIERZBEN T, BEEAE
WEENEEA SR A BRKIRKEEMIRSK, EERBEVTEET XHHER
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SR A AR

4. BREMERGALENME, MMEMHZMELASRETK?
5. BEEEMENEEREFTLSEETAESTAEENRERFNASIEIE?

6. EH, JEARATMBITEEE (Olam) HRZEL EHRHZASIBEMNAS
TRBBRERRIEFNUEHIBE NS EREHFE SR

This is the abridged version of a case prepared by Chen Zi Yang, Clara Goh Shu Fen, Lam Hua Yuan,
Lee Shi Jie, Tan Wei Ying, Thia Li Yun and Vanessa Chew Wen Yi under the supervision of Professor
Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management
or governance. The interpretations and perspectives in this case are not necessarily those of the
organisations named in the case, or any of their directors or employees. This abridged version was edited
by Mabel Lynn Leong Jia Jia under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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their directors or employees. This abridged version was edited by Geraldine Tan Juan Juan under the
supervision of Professor Mak Yuen Teen.
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This is the abridged version of a case prepared by Andrew Aw De Cai, Felicia Goh Pei Ting, Lin Jiajing,
Low Chern Yik, Min Tianzhu, Michelle Yeo Hui Min, Yvonne Tan Yan Qi under the supervision of Professor
Mak Yuen Teen and Dr Vincent Chen Yu-Shen. The case was developed from published sources solely
for class discussion and is not intended to serve as illustrations of effective or ineffective management or
governance. Consequently, the interpretations and perspectives in this case are not necessarily those of
the organisations named in the case, or any of their directors or employees. This abridged version was
edited by Low Jiemin under the supervision of Professor Mak Yuen Teen.

Copyright © 2016 Vincent Chen Yu-Shen, Mak Yuen Teen and CPA Australia.
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