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Phase 1
Price Range
5-99.95
100-199.90
200-499.80
500-999.50

Phase 1 Study

Stock Increment
1 0.05
0.1
0.2
0.25
2 0.05
0.1
5 0.1
0.2
0.25
0.5

Liquidity study

941 0.05

The increment is small enough. However, we do not see that investors arbitrarily up-tick and
down-tick. Minimize the spread cannot increase liquidity.

Increment

0.05
0.1
0.2
0.5

59.95
59.9
59.8

59.75

43.95
43.9

116.9

116.8

116.75

116.5

21.95

Prices

60
60
60
60
44
44
117
117
117
117

22

60.05
60.1
60.2

60.25

44.05
44.1

117.1

117.2

117.25

117.5

22.05

60.1
60.2
60.4
60.5
44.1
44.2
117.2
117.4
117.5
118

22.1

60.15
60.3
60.6

60.75

44.15
44.3

117.3

117.6

117.75

118.5

22.15

Incrmt %
0.08%
0.17%
0.33%
0.41%
0.11%
0.23%
0.09%
0.17%
0.21%
0.42%

0.23%

Judgement

No, too small.

O.K.

No, hard to recall 0.20

No, 0.25 is too large in real terms
No, too small.

O.K.

No, too small.

O.K. but hard to recall 0.20
O.K.

No, 0.5 is too large in real terms.



Phase 2 Option A Study

Stock
992

57

17

983

14

Recommandations:
The minimum spread from 2 to 5 should be kept at 0.025
The minimum spread from 5 to 10 should be kept at 0.05

Increment

0.005
0.01
0.02

0.025

0.005
0.01
0.02

0.025
0.05
0.01
0.02

0.025
0.05
0.01
0.02

0.025
0.05
0.01
0.02

0.025
0.05

2.195
2.19
2.18

2.175

3.995
3.99
3.98

3.975
3.95
5.99
5.98

5.975
5.95
7.99
7.98

7.975
7.95

12.99

12.98

12.975

12.95
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2.205
2.21
2.22

2.225

4.005
4.01
4.02

4.025
4.05
6.01
6.02

6.025
6.05
8.01
8.02

8.025
8.05

13.01

13.02

13.025

13.05

2.21
2.22
2.24
2.25
4.01
4.02
4.04
4.05
4.1
6.02
6.04
6.05
6.1
8.02
8.04
8.05
8.1
13.02
13.04
13.05
13.1

2.215
2.23
2.26

2.275

4.015
4.03
4.06

4.075
4.15
6.03
6.06

6.075
6.15
8.03
8.06

8.075
8.15

13.03

13.06

13.075

13.15

Incrmt %
0.23%
0.45%
0.89%
1.11%
0.12%
0.25%
0.50%
0.62%
1.22%
0.17%
0.33%
0.41%
0.82%
0.12%
0.25%
0.31%
0.62%
0.08%
0.15%
0.19%
0.38%

Judgement
No, too small.
O.K.

O.K. but 0.02
No, too large.
No, too small.
No, too small.
O.K. but 0.02
O.K.

No, too large.
No, too small.
No, too small.
No, too small.
O.K.

No, too small.
No, too small.
No, too small.
O.K.

No, too small.
No, too small.
No, too small.
O.K.



Phase 2 Option B Study
Stock Increment
78 0.001
0.002
0.005
0.01
757 0.001
0.002
0.005
0.01
197 0.001
0.002
0.005
0.01
4372 0.001
0.002
0.005
0.01

Recommandations:

0.279
0.278
0.275

0.27
0.469
0.468
0.465

0.46
0.749
0.748
0.745

0.74
1.899
1.898
1.895

1.89

Prices

0.28
0.28
0.28
0.28
0.47
0.47
0.47
0.47
0.75
0.75
0.75
0.75

1.9

1.9

1.9

1.9

The minimum spread from 0.25 to 0.50 should be kept at 0.005

The minimum spread from 0.50 to 2 should be kept at 0.01

To Conclude:

0.281
0.282
0.285

0.29
0.471
0.472
0.475

0.48
0.751
0.752
0.755

0.76
1.901
1.902
1.905

1.91

0.282
0.284
0.29
0.3
0.472
0.474
0.48
0.49
0.752
0.754
0.76
0.77
1.902
1.904
1.91
1.92

The proposals in phase 1 are not acceptable, please refer to our recommendations.

We better avoid Phase 2.

0.283
0.286
0.295
0.31
0.473
0.476
0.485
0.5
0.753
0.756
0.765
0.78
1.903
1.906
1.915
1.93

Incrmt %
0.35%
0.70%
1.72%
3.33%
0.21%
0.42%
1.04%
2.04%
0.13%
0.27%
0.66%
1.30%
0.05%
0.11%
0.26%
0.52%

Judgement
No, too small.
No, too small.
O.K.

No, too large.
No, too small.
No, too small.
O.K.

No, too large.
No, too small.
No, too small.
O.K.

No, too large, but just 0.01
No, too small.
No, too small.
No, too small.
O.K.



