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Pl 0 2011 & 5F 260 E@ 5 AR E EAR 0 S 1995 &

12 private Securities Litigation Reform Act, § 78u-4, 15 U.S.C.. PSLRA, Pub. L. 104-67, 109 Stat. 737
(1995).
3 Securities Litigation Uniform Standards, Act of 1998, §78bb, 15 U.S.C. SLUSA §2 (2) (5), 112 Stat. 3227.
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"“Dr. Jordan Milev, Robert Pattonm and Svetlana Staryjh, Recent Trends in Securities Class Action Litigation:
2011 Mid-Year Review, NERA Economic Consulting, 26 July, 2011.

15 “Foreign-cubed” or “f-cubed” securities lawsuits, which involve claims of foreign investors against foreign
issuers to recover losses from purchases on foreign securities exchanges.”

' Morrison et al. v. National Australia Bank Ltd. et al,, Certiorari to the United States Court of Appeals for
the Second Circuit, No. 08-1191. Argued March 29, 2010—Decided June 24, 2010, Supreme Court.
http://www.supremecourt.gov/opinions/09pdf/08-1191.pdf.
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7 U.S. Supreme Court Rejects “Foreign Cubed Class Actions”, The Harvard Law School Forum on
Corporate Governance and Financial Regulation, June 25, 2010. http://blogs.law.harvard.edu/
corpgov/2010/06/25/u-s-supreme-court-rejects-foreign-cubed-class-actions/

'8 Dodd-Frank Act, Pub.L. No. 111-203, 124 Stat. 1376 (2010).
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(=) BXFR

BUFRL RRMLRPF AP ARG FERSL AR b
hoimd £ % 01992 # > o P L EFRF A1 k4T - KA ADR & A
gV ARAH F60d /8 ADR R {7 RS » A it b 0 B E
T AR S 1232 7 (b) AL (1934 E@E 2 hix ¢ ong
feFnmB e o L RERIZRAN DR T EE R EFERALT
forr BET AL FR LS R SR RA AR S L R
RTEPEEEECAARY RN ERIMEL LD IR RS H
A Fenffe o EF T ZRMATF o gk fog P THRL R 2 1999
£37 12p > P REAJD (P REEN) h- FEFTHATHES
RS 7 5 AR 21999 £ 50 20 P > RN FEReF L HiEF b
Bizfz2 7 PR ERFS RE DN

F3 RANERF 70 ADR A 2 ReFa a2t 20k fude

ProdTAL BN F 1996 &£ 12 7 3 1999 £ 3 R - H ik £ R 1934

7

2 Pinker v. Roche Holdings Ltd, Harold Pinker, individually and on behalf of all others similarly situated v.
Roche HoldingsS Ltd., Nos. 00-4318, 01-1562., United States Court of Appeals, Third Circuit, Argued: Nov.7
2001-May 30, 2002. http://caselaw.findlaw.com/us-3rd-circuit/ 1355653 .html
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2% Pinker claims, Roche is liable for securities fraud in violation of Section 78j (b), and Rule 10b-5, 17 10(b)
of the Securities Exchange Act, 15 U.S.C. § 240.10b-5, promulgated thereunder by the Securities and
Exchange C.F.R. § Commission (SEC).

¥R < : “Pinker's complaint alleges that at the same time it was engaging in this conspiracy, Roche made
material misrepresentations and misleading statements indicating that the vitamin market was competitive.”
feFixo

* F< : “We therefore conclude that the District Court erred in dismissing Pinker's complaint pursuant to
Rule 12(b) (2) for failing to adequately allege personal jurisdiction.”

7 Fa =t “Inour view, by sponsoring an ADR facility, Roche “purposefully avail[ed] itself of the privilege of
conducting activities” in the American securities market, and thereby established the requisite minimum

contacts with the United States.”
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FRyzwwFalfzae B @ 2LE BF 7 £ (Non-U.S. Issuers ) 7

ENCTE

N8

%R (M A ADR B T 5 R R R

*® J < : “The mere fact that its ADRs were not listed on an American stock exchange does not demonstrate
that Roche did not seek to avail itself of the American securities market, for even though Roche ADRs were
not traded on an exchange, the complaint alleges that Roche ADRs were actively traded on the
over-the-counter market and that the average daily trading volume of Roche ADRs was about 25,000.”

¥ J < @ “Allowing Roche to escape the personal jurisdiction of the federal courts would in essence nullify

the regulatory protection that American investors seek when they purchase ADRs.”
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ZFEEERELIFORLT A ERBAZHRATE LG JINFHEL

(=) 22 P e 2 &
nEAGREREZH BWFRAIR  FAERM LY A 1978 £ 13

e PR EHWE 30 T B8 42 5 | (Quebec Class Proceedings Act )

)—"I

p

w4 P> 1993 #iliE T T B4R 2 | (Ontario Class Proceedings

Act) > 1996 # % %74 5 o~ # T g 4252072 | (British Columbia Class

** Non-U.S. Issuers With Company-sponsored ADR Programs Subject to U.S. Jurisdiction, Memorandum
from the Worldwide Securities Practice Group, White & Case LLP, June 14, 2002.

63



Proceedings Act) ' o 4r £ + B RO 2002 £ 9 0 12 p g TR
Fef. R | (Federal Court Rules » ™ #£ T 2A] J) »t % 5.1 30337 B R 725 3R
(Part 5.1 CLASS PROCEEDINGS - % 334.1 i£ % % 334.29 i% ) - *ﬁ%

SREBER TEHRRAEFDAN ) P23 iR kH v s B

»

ok Ap R 4 7 APAT L R R SRS R A A

TEEE - 2R R AT H R R 2 AR R BTN P GRELY

.A

FEIAF LR LD R ERFR GRS T ORI R B
BRI 0 et AR OTR ALY R N Aol & B aneE A
frifdccifmnfogfo BMARBA 2 fHEFRIASGH oA d F s
THAANF 2L A G FE IR A L o B R 2w

FRTERINGT R EMA R FAEBRAEREE 2 BUA

yh\
e@
+

PO RN G REGEA R R SRR R F ARG A | A $12)
Ao 2P| % 33413 iR 2 B8 iy L™ £ R & (Rrepresentative

plaintiff or applicant) ™M & {7373 > — K Fd EEFHEE o XLEFTEHY

PR e £ RET g 4 STIRIE T2 MR LR £ SRS R T

32007 #E ko be b A 13 BEACAEE P e F T B AF BAEE o HREE E AP J%k ToOLFP AR
T BRI L s TR BRI EA e - HIF ;n}ﬁ;’%*‘ eNif * F 32 o Todd J. Burke,
Canadian Class Actions and Federal Judgments, 17-OCT, Bus. L. Today, 49 (2007) -

32 Federal Courts Rules, SOR/98-106, Current version: in force since Aug 3, 2010.
http://www.canlii.org/en/ca/laws/regu/sor-98-106/latest/sor-98-106.htmI#PART_5_1_CLASS_PROCEEDIN

GS_321788 > I p # 12012 &2 7 20 P o
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F 2 @ﬂi%ls;aﬁ PR E BRI AN REFERTAP R R 5

RFpFERGEAT 7] BPIIY T2

=

(=) BA-MHHFn2Z B¢

& TAR) ) % 33417 % - BAR T HBFE ke 4 (Order) Bk

=\
D

BT R Z R 250
L UM, 2 eadat
2P R R Y A2 B
3B > R A 0 2 HGA B L ETS S
4P R RS R f 2 IEd
5.3 2 =4 i 1?42 (Common questions of law ) & A 2 E F ; %
6.2 fzip 4= B 1578 MR AR R 2 PFERT B S 5N o
g% - 38R T de £ 5 RIR BRI (subclass) o o 2 F K P
BAZ 2R UPHELAETFT R AL LTI REM A R FEZFE
His A2k 2 A X B T 1Y @4%3’7‘?3’25(@@* SR

0 A R A S S

R RLE R
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AL BHERARLERBRE 0 det RESA Y 4D B8 &
* 73| &FF | (Lawyer-entrepreneurs) k fx#s frdi > F R0 5 T E# T
D, (Optout) mzETiEH4e » | (Opt-in) BA] s X F52a Bt R
TS RO ARG E RO R o B A R A B
AR 24 0 M4 B2 (Lead plaintiff ) it & @ A N & B A
Gl E > X AT FeEn Y A £+ PR A RAKERER
U E R ZIRF R E I TR 2R TIES IR AT
Godri B A A B2 AR R AL R S R B B A S
AEBLHEMAE Tl Tl ERES SRR AEw AR
FRELENAE A FM

Ra o BRI RafofE it £ X F A4 E RBGIF FE BETE 2
— AR AAFRER I PDIFLHRROE B Y - RIEE TR
Henid 15 ¥ ~2 fofdiiik (L WECHpa g E) iRy 2
BOED LG AR od S £ S R R G TPz R R F 4 R
B ERRP AR o - a T o RE RN 1 2%71] 4
%hp I 0 BB MATERF AR AT BE 5% T AR | o @ b

CARFRFF R E P2 FEA LSRR oL R

BB s %Tﬁ] VR A RS B R R e Y R SEX 2555 2011 £ S 0 2011 £
47 o & EER A % s http://article.chinalawinfo.com /Article_Detail.asp?ArticleID=67009#m50

3* Honorable Mr. Justice Warren Winkler, Advocacy in Class Proceedings Litigation, 19 Advocates' Soc. J. 6,
9 (2000).
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B R EFHEERERLR DR . RN EZRZEGRT L 2
;j‘_éﬁ%ﬁss .

ZFEEMA R AN A AT AL 22T - FR AT b4 ML
E XA ORIDE R TR TR ES B o A At Rt - B R R
FIRLEEREFET TREM G > HMTAENEE S8 F v
SREREE 1999 E 4 £ BB HE XY B Tt HA S @ Bre-X

FAS I AT T AR L I R BRI LR TR A B

BEAERLF AFELPHAZOTRLETHELGLEFEL ST R
AR Bd THMNE LR R R FEOH R O P g Bt A 4

TR KA REREFEHTENELT 2R 2220 2

% Kerr v. Danier Leather Inc. % » i — % /% poif # [ B 2R00% R 40P % 334.28

MEALE MIPRAEE S VR A R R A R U E R 235 AR 0 B

35 Edward F. Sherman, supra note 6, at 429-432; Gary D. Watson, Class Actions: The Canadian Experience,
11 Duke J. Comp. & Int'l L. 269, 272-287 (2001).

%% Carom v. Bre-X _Minerals Ltd. » 1999 O. R. 3d. 173 (S CJ.) - Bre-X i % §3#7 =3+ 4c 4| (Calgary) »
FAPN 1995 £ 10 P R HENERERATTREINER R ARBE LY LRRZ OB I LT
(Toronto Stock Exchange ) #* 42 "% & % %3 > d 73] 0 T -k &% | (penny stock) — B %) (75 B i
286.5 7~ Ac > 3t 1997 £ FIE P RCHEROLY #AF > A L4 £ LG g j\ﬁm i Ml o 27
G0 TRMCHRE R 0 ¢ S A2 A AR BT HRA A WHER AT YRR 0 0E A6
WF A B RAL ATE —fr;: % Bre-X B 4302002 & 7 F ELA o B AR xiz@%iz NE A L
BimiFram o 2RApMA AL TED 1999 £ = &> 2 Sl FEBIRR L h 2R {0 e £ 5 Ry
SBERFETAITEF CERETHOTARBEN AP 2B PM A R AR ANFLATRAE L BIR
ERRe o & ‘“%ﬁ;}%i MR AT F 3 A2 oo BP 21999 £ % <ug 43¢ € (0SC) 4pi3
AP BATHFIIA F Felderhof % pt— JF Ligimp e b > 2007 & 7 % 31 p 1 #iEfaini
Felderhof % £ Z 3 W& » s § FHFHREE DFREF T > R THAFZUEEFP SRS > H)ida
Beoo F Ak g § AP A 2E e 3l p Andrews, Gordon (2009). Canadian Professional

Engineering and Geoscience: Practice and Ethics. Nelson. p. 53. ISBN :  9780176441340.
T g by THESE  HBESFIRBFEZ LSS THEERE s TR A W
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R PR RIR 5 1000 F ~ o e b oREfafrdafe- F HAu R £
ML FRREFEZ LB RS F A AREF R ORI FETL L
"7 % 2%, (Business Judgment) g £ FIE £ o FRT K F i

BB 2aFtmzpnliE o i oRup Qg T 2% R

Bogh i B AR B e £ 4

RN

% T &% | 52006 # 17 1
pot 4% 19882 % ) (Bill 198) » #F A A2 b3 1 $30 %

BARFRL TR 7B RAAL A ERERE I E AR ]

TR F R R MR R B AT T E R g
S AR G e ® 198 Bk R Y NI AR e T - kU

e d A RARHIARZ N R Ee 2 REP VAL W ED
(Meritorious ) » ¥ &3Ey5 7+ 425 (Discovery) & A B B i Jp ¢ ﬁhi}

T FRREHEDEED > SR RAC RO IER > 2 SlAHR P P

ERER N E] 7 I"F ff? ’ &l" ﬁ‘g"fi#é;lé:*%‘i% °
38 Kerr v. Danier Leather Inc., 2007 SCC 44, File No. 31321. October 12, 2007. On appeal from the Ontario
Court of Appeal, [2005] O.J. No. 5388. Jmn ~ : “Regarding respondents' argument with respect to the

business judgment rule, while forecasting was a matter of business judgment, disclosure was a matter of legal
obligation, and this rule should not be used to qualify or undermine the duty of disclosure. Regarding costs,
the Court of Appeal made no error in principle in the discretionary costs order made against the representative
plaintiff. That this was a class action proceeding should not deprive respondents of their costs. It was not
established that this was a test case, nor did it raise a novel point of law.”

P4 M Bre-X %2 iR T AL AT S 19855 % rhx 548, % L Violetta Kokolus, Mining
for Legislative Gold after Bre-X: A General Commentary on the Use of Class Actions for Fraud in the
Secondary Market, Review of Current Law and Law Reform (2003) » 9 Appeal 59, 59-67 - | ff P # : 2012
E20 2P -
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(BRBF) FAEEAI RLLH T LRI~ §ERBPRL EFF
FAF ORI e 5 198 5L R enR vk LT e S MHEn A
hE A REFERT AETRE L s E XA (WLt

i%w)ﬁ;ﬁrﬁ%&J’%f FEEMAN? REHEEM AR E

poan e )a Bz B év}sﬁ'ft'ﬁik"’ %L A 4 i"‘;ﬁ’i\ & Rram

FIR I e £ RA R L o

ZNFENROT A AL PR oIl B
Efroire FTAE2ZTE LR AFT 27 (Muddy Waters Research )
2011 & 6 * 2 pdp ¥ WEEHFE (Sino-Forest) 2 % 73+ % 5 it * 5

b2 AFETREUMALIIRFER A F AT L REREA T

“OY. Garfield Emerson, Q.C., Geoff A. Clarke, Bill 198 and Ontario’s Securities Act,Giving Investors and the
OSC Added Muscle, Fasken Martineau DuMoulin LLP, November 17, 2003. http://www.fasken.com/files/
Publication/4348346f-28f6-4007-b37f-6fe91ca7{f38/Presentation/Publication Attachment/28e70b5f-89f3-468
4-a7ba-7e08688cd5c0/BILL198.PDFfr p # : 201237 1p -

' David Allan Klein and Douglas Lennox, Class Action Trends in Canada, ATLA Annual Convention
Reference Materials (2006) » Volume 1 » 1 Ann. 2006 ATLA-CLE 431 - available at Westlaw Database.

g Eok Pt dE 2 dg 2 4 % T http//www.muddywatersresearch.com/wp-content/uploads /2011
/06/MW_TRE_060211.pdf » 31 p 3 A& 7 # Wikipedia, Sino-Forest Corporation, Feb. 22, 2012.
http://en.wikipedia.org/wiki/Sino-Forest_Corporation | ff p # : 2012 # 3 7 2 p -
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N rBREABE I REFE, ER7EDL-FBE 87 >OSC T 4 2k £
BHERS GBS EITIRE S D REFHEFEEFMALE ¢
1% CEO M4tk (Allen Chan) #% 2 227 is o 50 Fosp SR
Th o3 9 P BEGHAEE Y AT L EFHEIRLE D
2012 & 1 > i HEETE AIHRESTERBL - P rimi o dn
P& 127 2 PR EFHER T2 RFIELRZ BB L a Ep (7%
FEE L FF IR BEHES 2F - PEREEL S FRFELTF
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147 16p > 12d o35 B HEHBLMBT RS
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FAEF M APEF R o P4 EEF LY (Alan

Gardner) ¥ A% - &2 £ 7 2 JRY o

43Christopher Donville, Sino-Forest Trading Halted as OSC Rescinds Order That Executives Resign,
Bloomberg, Aug 27, 2011 - http://www.bloomberg.com/news/2011-08-26/sino-forest-executives-
ordered-to-resign.html

4 Robert Cookson, Questions remain after Sino-Forest’s final report, Financial Times, Feb. 2, 2012.
http://big5.ftchinese.com/story/001042948/en

“ AWM ATH %% £ B4R (Financial Times) ® » % F > FIF P # 2012# 27 220 - L thE L T 4
st - http://big5 ftchinese.com/tag/%ES5%98%89%E6%B 1% 89 %E6%9E %97 %E4%B8%9A -
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v £+ & RIEFFE 537 Siskinds LLP 4- Koskie Minsky LLP 12 ¢ B 2
¥ 119k £ (Labourers' Pension Fund of Central and Eastern Canada )

PR 9TE 2007 £ 5% 14p 22011 #7F 2p R EGAFRLE B

Y

AR e AP 2 BT R RA G BEE VI EITE R S
B 412 % (Poyry Beijing) Az B H8:72x » ROF 73 mE A 4 g4 2
AT HRA LG FEHRFTFRD F(BCIMC)» 4 » B HFE4» BCIMC

LR S £ g@A RSB TP - A5 TP WA R hE
BHELZEARFTE P H iR ALY G Ik 9T 4 -BCIMC
e CHEZFWEFHMZIAR o REFFTR ST EE g3 22

+ B F o BCIMC » 2011 & # 12 3% £

£
&
i
ol
R
17 e
_é
S
e
&
‘WV
A=
ﬁi,:
“’m}&

G E BAFEAERE S N 2 5 BCIMC frficw 2 88 2 % engk

LoFABME PG et PR ERR LTS B

Young = BDO 27 » 1 2 #c 3% (%) 37 Fli e Py e kg

FE29®SEATEY AX I EE L% 4 B %2 2 (Superior Court)

4 Sino-Forest faces $7.3B class action suit, CBC News, Aug 31, 2011. http://www.cbc.ca/news/ business/
story/2011/08/31/sino-forest-lawsuit.html /%] % P i2012#27% 8p o

Tigde e X 7 ¢ 45 D Dundee %% ~ UBS # % -~ Haywood % % ~ 72 12 9 FPEFHES S RBC
AFAIEHESL ~ PEF » (Scotia) ~CIBC & 7 # 3~ _%ﬁz%c £+ FE£ K2 ~ Canaccord & fIRI>
27~ $ b4 F (Madison Placements) - % B3 2 ]2

48Craig Wong, The Canadian Press, Ontario regulator accuses Sino-Forest of fraud, halts trading of its shares,

August 26, 2011. http://www.canadianbusiness.com/article/42186--ontario-regulator-accuses
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,

p e 7 4 g 24 4 (Injunction ) & & 72 $07# 0 1990 & L4 >
FRELHATFRFRESF A d AR A A 2 A flenr P32
fe B RLE A0 v T4237 772 | (Access to Justice) 2 Y 5 A 4] 2
71998 & = % #73 4Lp] | (The Civil Procedure Rules 1998 » ff # CPR) ™ »

FRZARE 19 3% (Part 19) R (Group Litigation) 1 &

200058 2p A ok THRA % 191 548 TEEE A A

-sino-forest-of-fraud-halts-trading-of-its-shares £ fg P #/ : 2012 £ 2% 5 p o

49" Access to Justice Final Report, by The Right Honourable the Lord Woolf, Master of the Rolls, July 1996,
Final Report to the Lord Chancellor on the civil justice system in England and Wales. London HNSO: July,
1996)

VTR g aRR | kRiT- X B E i 2011 & 9 7 30 p > £LERDENVEF
http://www.justice.gov.uk/courts/procedure-rules/civil = | 5 p #§ : 2012 # 1 ? 25 p -

°1'S. 9, SI 221, 2000.
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A RiE R LB ERETT R Y H
WA ATREE FFR

S IR I AR
(Representative Action ) # 2. ket >t > BRI v hd F -0 F 4§ £ 4
BEIEELNL - BENMADEFEE A 2d CHREFEAAL KL E
¥ AR

(=) HRABMPFRLZL

iz CPR % 19.11 i

(D2 EHRWFR &L
i 4 GLO) =

( Group Litigation Order °
dET AU kS T RBRR L 0 S EA L & T
¥ A2/ R F 4345 31 (Civil Procedure Rules Practice Direction > f§ # PD)
FIAIFRET > FEFE2IRFALFRFAZTRLA N EH - L3%iE
AP TN FEMITR A4 TE 2 4 Bk Rk (Claims) > 7F A Y 5
L2 R ARAFREE > @3 RES 236 157 T ¥ b L2
FARAP Y T > REP ZRRY AL e 5 IR Y i
b o4 i oo v}fg?p@f;ui:ﬁ
. ZFpn2pB 22 gesq
2. ARRE e R gpfendgep 2 B S
3. Va2 ehE A A E

-\ Group Litigation Order (‘GLO’) means an order made under rule 19.11 to provide for the case

management of claims which give rise to common or related issues of fact or law (the ‘GLO issues’)
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B TV IRGHEFHME e (CPR % 19.14 #£(2)78 » PD % 6.4 i) -
P AT FGLO K - A Y R RALTLSEE 0 Ao
BRBEEMED T o R EE N N A AR AT (i i
(PD % 23 )4 T4 » ;(Opt-in) RR > FF &5 ¢ - 5
FHERRTIFEL F o ARPEHER Y S LM R
AeEim A - F R A p o gpranim ey Mg v bt
TR o FARF IR RN PR UF L RUEMTR A4
KFEWE Y EHEF- T 5 7T (Test Claims) > 4p
AR R AR PR P R mE o 4y HEWE e
BB EHFPLEEIF AR ETElE I 7§ 4 FHlE O

F 2 R 5}7&3‘— SIS i 25 Y m”"F"’\ P N Fﬁ%;&)"m‘? * 3o x % CPR

3 CPR  §19.15 Test  Claims. http://www.justice.gov.uk/courts/procedure-rules/civil/contents
Iparts/part I9¥IDATENCC i f p # : 2012 # 17 20 p -
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(x) 74 ien
2006 & ~ tgiz i+ T1985 & 2@k (EAEE 2006 & 2 PE ) o
3k ThaTA M3 ) (Derivative claims) A3F L R & 292 LAHE

FHRAEE e St T em AR, (CPR) #4% Mims v | # 7

% 199 i3 % 199F igfp iz > R

N
pyull
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%2006 £2 P2 %- %5 11
FR(Part 11) 22 82> 2 @ g2 @2 w8 2 b B g (Trade union)
A 4 o REF (remedy) Do A ek FaARIR (S > T drak
209 AR PD ¥ 19C Rt > B H gk o
i 2220 o RA - B % 3k k4 P (Prima facie evidence ) » d
ERFNATE AR Y o FRRS YA REENT AN B R
Z e B 7 3 E# ¢ (Oral hearing) M e T AP FEAR E - )
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oA K 2 AR R P E T A R P R ARG BT T A a2
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> CPR§19.9 (1) .

* CPR§19.9 (10) , (11) .
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HAFEAT e ¥ 12006 #2752 ) 7K T ATA R (Derivative

7302010 & 10 P FREF G AZAEMFAGE T4 2 LR 2 5L FEE BRIRIA R
http://www.hmeourts-service.gov. uk/cms/lSO.htm 22010 # 117 5p - FFp 42012207 20P o

® FOS & 2 P éhi B 4 & £ PSR 2 £ 3% > 2 FSMA % 225 i %% > FOS 5 ¥ sk A £
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allow a shareholder to pursue a derivative claim in respect of an actual or proposed act or omission
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