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Appendix 2. OTCBB Issue Pricing Trends (June 2012)
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Appendix 3. Statistics of Listed Companies 1994-2011
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Appendix 4. Number of Listed Companies in OTCBB and NY SE
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Appendix 5. Results of Searching Key Terms in Academic Databases
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Hiroshi Fukumitsu is a professor of securities markets at Seijo University, Tokyo.
In this paper he reviews the recent incidents concerning the Chinese reverse mergers.
Reverse mergers were criticized as a backdoor to make private shares public. Chinese
small companies took advantage of this procedure as a quicker and cheaper way other
than traditional 1POs to make their private shares public. But this reverse treatment
didn’t lasted when the trust on Chinese companies financial reports lost. And the
expulsion of Chinese reverse merger companies from the U.S. capital markets began
and continued. Professor Fukumitsu thinks this problem relates to the basic problem for
the exchanges that is the extent and the limit of the listing.
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