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 RETURN TO SUMMARY

Introduction

pTsgs ags lTgss mgtyago Ilkex s:eTan|sI tn hTtnaS lTs ETan|Tat Elkex (:eTan|s )EE(,z lTs 
ETsnZTsn Elkex (:eTan|s )EdE(, anB lTs jst.tn| Elkex (:eTan|s )jE(,M pTs EE( eknItIlI 
kr lTs -atn jkagB anB lTs EetvpseT innkAaltkn jkagB )lTs EpRN jkagB,z wTsgsaI lTs EdE( 
eknItIlI kr lTs -atn jkagBz anB hTt2s:l )a fkagB eknItIltn| yatnPo kr IlaglvumI,M pTs jE( 
kcetaPPo kmsnsB tn 2kAsyfsg 0103z wTteT tI lTs lTtgB Ilkex s:eTan|sz anB lag|slI IyaPP 
anB ysBtuyvItZsB tnnkAaltAs snlsgmgtIsIM

pTs osag 010’ yagxsB an tymkglanl ytPsIlkns tn lTs TtIlkgo kr hTtnaDI eamtlaP yagxslIz 
aI lTs gs|tIlgaltknvfaIsB IoIlsy TaI ruPPo tymPsysnlsB tn aPP fkagB kr naltknaP Ilkex 
s:eTan|sIz hTtna rkgysB a eamtlaP yagxsl mallsgn wtlT yuPltvPsAsP anB ekymPsysnlago 
BsAsPkmysnl wtlT AagtkuI fkagBIM

Year in review

4ugtn| lTs 5gIl TaPr kr 010'z lTs Elals hkunetP anB lTs hTtna EseugtltsI Ns|uPalkgo 
hkyytIItkn )hENh, tnlgkBuesB a IsgtsI kr mkPtetsI lTal It|nt5eanlPo tymaelsB lTs ibO 
yagxslz PsaBtn| lk ruglTsg lt|Tlsntn|M HkwsAsgz aI lTsIs yaegkveknlgkP mkPtetsI eknltnusB 
lk laxs srrsel tn lTs IseknB TaPr kr 010'z mkItltAs It|naPI ImgsaB lTgku|Tkul lTs yagxslz 
It|naPPtn| a gsekAsgo lgsnB tn lTs ibO yagxslM pTs arkgsysnltknsB eTan|sI ags ruglTsg 
gs9selsB tn 010qM ReekymantsB fo a IsgtsI kr s:etltn| eTan|sI tn hTtna seknkyteIz ws 
fsPtsAs lTal tIIusgI wtPP TaAs ykgs kmmkgluntltsI tn hTtnaJI eamtlaP yagxslz ful aPIk nssB 
lk fs wsPP mgsmagsB rkg lTs mkIItfPs eTaPPsn|sI Pts aTsaBM

Governing rules

-atn Ilkex s:eTan|sI

RI BtIeuIIsB tn lTs JinlgkBueltknJ Iseltknz lTs EE( eknItIlI kr lTs -atn jkagB anB lTs EpRN 
jkagBz wTsgsaI lTs EdE( eknItIlI kr lTs -atn jkagB anB hTt2s:lz anB jE( IsgAsI IyaPP 
anB ysBtuyvItZsB tnnkAaltAs snlsgmgtIsI )lTuI TaAtn| nk Imset5e lgaBtn| fkagB osl,M

EpRN

On 3 -ageT 0138z lTs hENh anB lTs EE( tIIusB lTs NuPsI kr lTs EpRNz wTteT lkkx srrsel 
kn lTs Iays BaoM pTsIs guPsI tnlgkBuesB a gs|tIlgaltknvfaIsB IoIlsy anB saIsB PtIltn| 
IlanBagBI lk aeekyykBals WuaPt5sB lseTnkPk|o ekymantsIM On 00 QuPo 0138z lTs EpRN 
kcetaPPo kmsnsB rkg lgaBtn|M jo lTs 5gIl TaPr kr 010qz lTs nuyfsg kr ekymantsI PtIlsB kn 
lTs EpRN gsaeTsB q••M

hTt2s:l
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hTt2s:l waI sIlafPtITsB kn ’1 Oelkfsg 0118 lk Iummkgl IyaPP  anB ysBtuyvItZsB 
snlsgmgtIsIz sImsetaPPo tn lTs Tt|TvlseT IselkgM /tlT lTs gsrkgy kr lTs gs|tIlgaltknvfaIsB 
IoIlsy kr hTt2s:lz hTt2s:l aBamlsB lk lTs |snsgaP lgsnB kr gsPotn| ykgs kn tnnkAaltknz 
egsaltkn anB egsaltAtloz yatnPo IsgAtn| |gkwlTvkgtsnlsB tnnkAaltkn anB snlgsmgsnsugITtm 
snlsgmgtIsIz anB Iummkgltn| lTs Bssm tnls|galtkn kr lgaBtltknaP tnBuIlgtsI wtlT nsw 
lseTnkPk|tsIz nsw tnBuIlgtsIz nsw rkgyalI anB nsw ykBsPIM

pTs gsrkgy kr lTs gs|tIlgaltknvfaIsB IoIlsy kr hTt2s:l ruPPo BgawI kn lTs s:msgtsnes 
anB mgaeltes kr lTs mtPkl kr lTs gs|tIlgaltknvfaIsB IoIlsy kr EpRNz anB faIteaPPo uIsI lTs 
Iays guPsI aI EpRN tn lTs yatn aImselI kr Ps|aP guPsIz tIIuanes eknBtltknIz gs|tIlgaltkn 
mgkesBugsIz IumsgAtItkn anB yana|sysnlM

jE(

pTs jE( waI sIlafPtITsB kn ’ Esmlsyfsg 0103z wTteT tI hTtnaJI 5gIl ekgmkgalsvfaIsB 
Ilkex s:eTan|s ammgkAsB fo lTs Elals hkunetPM  pTs jE( yatnPo IsgAsI IyaPP  anB 
ysBtuyvItZsB tnnkAaltAs snlsgmgtIsIz rkeuItn| kn Iummkgltn| snlsgmgtIsI tn aBAanesB 
yanuraelugtn|  anB  ykBsgn  IsgAtes  tnBuIlgtsIz  mgkykltn|  lTs  lganIrkgyaltkn  anB 
um|gaBtn| kr lgaBtltknaP tnBuIlgtsIz anB mgkykltn| Tt|TvWuaPtlo seknkyte BsAsPkmysnlM

RI a magl  kr  lTs gsrkgy kr lTs gs|tIlgaltknvfaIsB IoIlsyz lTs jE( TaI aBkmlsB a 
gs|tIlgaltknvfaIsB IoIlsyz anB lTs tnIltlultknaP aggan|sysnlI kr lTs jE( ags |snsgaPPo 
eknItIlsnl wtlT lTs EpRN anB hTt2s:lM

-atn jkagB )EE( anB EdE(,

pTs  ruPP  gs|tIlgaltknvfaIsB  IoIlsy  |snsgaPPo  s:lsnBI  anB  ammPtsI  lk  lTs  -atn 
jkagBz tnePuBtn| lTs gsAtsw mTtPkIkmToz mgkesBugsIz yslTkBIz tnrkgyaltkn BtIePkIugs 
gsWutgsysnlI anB klTsg mgkAtItknI kr lTs mtPkl gs|tIlgaltknvfaIsB IoIlsy ItytPag lk lTs 
EpRN anB lTs hTt2s:lM -uPltmPs IslI kr 5nanetaP tnBtealkgI ags aAatPafPs rkg BkysIlte 
snlsgmgtIsIz  gsBveTtm ekymantsI anB ekymantsI wtlT an unwst|TlsB Akltn| gt|TlI 
IlguelugsM

HkwsAsgz lTs gsrkgy kr lTs ruPP gs|tIlgaltknvfaIsB IoIlsy aPIk ePagt5sI lTs mkItltkntn| 
gsWutgsysnlI kr lTs -atn jkagBz wTteT rkgy a yuPltvltsgsB eamtlaP yagxsl mallsgn wtlT 
ekkgBtnalsB BsAsPkmysnl anB ekymPsysnlago runeltknI wtlT lTs EpRNz lTs hTt2s:l 
anB lTs jE(M pTs -atn jkagB Tt|TPt|TlI lTs eTagaelsgtIlteI kr JPag|sveam fPus eTtmIJz 
rkeuItn| kn Iummkgltn| WuaPtlo snlsgmgtIsI wtlT yalugs fuItnsII ykBsPIz IlafPs fuItnsII 
msgrkgyanesz gsPaltAsPo Pag|svIeaPs anB tnBuIlgo gsmgsIsnlaltAsnsIIM

OAsgAtsw kr PtIltn| gsWutgsysnlI

Rl mgsIsnlz unBsg lTs ruPP gs|tIlgaltknvfaIsB IoIlsyz aPP PtIltn| ammPtealtknI ags IufytllsB 
lk lTs Ilkex s:eTan|sIM ir ammgkAsBz lTs ammPtealtknI ags lTsn IufytllsB lk lTs hENh lk 
ekymPsls lTs gs|tIlgaltkn mgkesBugsM

pafPs 3 IslI rkglT lTs yatn gsWutgsysnlI rkg lTs -atn jkagBz hTt2s:lz lTs EpRN anB lTs 
jE(M pafPsI 0a anB 0f Isl rkglT lTs yatn gsWutgsysnlI rkg gsBveTtm ekymantsIM pTsIs 
ekymantsI yuIl fs WuaPt5sB snlsgmgtIsIz wTslTsg lTso ags PtIltn| IlkexI kg hTtnsIs 
BsmkItlago gsestmlI )h4NI,z tn aBBtltkn lk IaltIrotn| lTs gsWutgsysnlI unBsg lTs guPsI kr lTs 
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Imset5e fkagBM pafPs ’ IslI rkglT lTs yatn gsWutgsysnlI rkg ekymantsI wtlT an unwst|TlsB 
Akltn| gt|TlI IlguelugsM

pafPs 3S iIIusgI tnekgmkgalsB tn hTtna

ibO 
gsWutgsysnlI

-atn jkagB hTt2s:l EpRN jE(

iIIusg 
WuaPt5ealtknI

R ekymano PtytlsB fo ITagsI lTal tI BuPo 
tnekgmkgalsB anB AaPtBPo s:tIlI tn hTtnaM

R ekymano 
PtytlsB fo 
ITagsI PtIlsB 
kn lTs 
tnnkAaltkn 
Paosg lTal TaI 
fssn 
eknltnukuIPo 
PtIlsB kn lTs 
2((F rkg al 
PsaIl 30 
yknlTIM

juItnsII 
gsekgBI

Rl PsaIl lTgss osagI kr eknltnukuI kmsgaltknI 
)wTsgs a PtytlsB PtaftPtlo ekymano tI eknAsglsB 
tnlk a ekymano PtytlsB fo ITagsI lTgku|T lTs 
eknAsgItkn kr lTs snltgs kgt|tnaP fkkx AaPus kr 
tlI nsl aIIslIz lTs lsgy JeknltnukuI kmsgaltknJ 
yao Ilagl rgky lTs Bals wTsn lTs PtytlsB PtaftPtlo 
ekymano waI sIlafPtITsB,M

; Rl PsaIl 
lTgss 
osagI kr 
eknltnukuI 
kmsgaltknI 
)wTsgs 
a 
PtytlsB 
PtaftPtlo 
ekymano 
tI 
eknAsglsB 
tnlk a 
ekymano 
PtytlsB 
fo 
ITagsI 
lTgku|T 
lTs 
eknAsgItkn 
kr lTs 
snltgs 
kgt|tnaP 
fkkx 
AaPus kr 
tlI nsl 
aIIslIz 
lTs 
lsgy 
JeknltnukuI 
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kmsgaltknJ 
yao 
Ilagl 
rgky 
lTs 
Bals 
lTs 
PtytlsB 
PtaftPtlo 
ekymano 
waI 
sIlafPtITsB,M

; hknltnukuIPo 
PtIltn| 
kn lTs 
2((F 
rkg al 
PsaIl 30 
yknlTIM

bgk5laftPtlo pTs nsl mgk5l 
Bugtn| lTs maIl 
osag kg saeT kr 
lTs mgsAtkuI 
lTgss osagI tI 
mkItltAs 
)AagtsI 
aeekgBtn| lk 
lTs Btrrsgsnl 
5nanetaP 
tnBtealkgI,M

26R arlsg 30 
Quns 0101 rkg 
tnnkAaltAs anB 
snlgsmgsnsugtaP 
snlsgmgtIsI tn 
aBAanesB 
yanuraelugtn|z 
tnlsgnslz ft| 
Balaz ePkuB 
ekymultn|z 
aglt5etaP 
tnlsPPt|snesz 
ftkysBtetns 
anB klTsg Tt|T 
v lseT 
tnBuIlgtsI anB 
Ilgals|te 
sysg|tn| 
tnBuIlgtsI,M

26R

&tnanetaP 
tnBtealkgI 
rkg -atn 
jkagB 
knPo

Ons kr lTs rkPPkwtn| lTgss lTgsITkPBI wTsgs lTs 
s:mselsB yagxsl AaPusS

; TaI nk Imset5e gsWutgsysnlz lTs nsl mgk5l 
tn saeT kr lTs lTgss mgsAtkuI osagI tI 
mkItltAsz lTs lklaP nsl mgk5l tn lTs maIl 
lTgss osagI tI nkl PsII lTan 011 ytPPtkn 
ouanz lTs nsl mgk5l tn lTs PalsIl osag tI 
nkl PsII lTan 311 ytPPtkn ouanz anB lTs 
nsl eaIT 9kw |snsgalsB rgky fuItnsII 
aeltAtltsI tn lTs maIl lTgss osagI tI nkl 
PsII lTan 011 ytPPtkn ouan kg lTs lklaP 

intltaP bufPte Orrsgtn|I C hTtna Explore on Lexology

https://www.lexology.com/indepth/initial-public-offerings/china?utm_source=TLR&utm_medium=pdf&utm_campaign=Initial+Public+Offerings+-+Edition+9


 RETURN TO SUMMARY

kmsgaltn| tnekys tI nkl PsII lTan 3Mq 
ftPPtkn ouan≥

; tI nkl PsII lTan q ftPPtkn ouanz lTs nsl 
mgk5l tn lTs maIl osag tI mkItltAsz lTs 
kmsgaltn| tnekys tn lTs maIl osag tI 
nkl PsII lTan ≤11 ytPPtkn ouanz anB lTs 
nsl eaIT 9kw |snsgalsB rgky fuItnsII 
aeltAtltsI tn lTs maIl lTgss osagI tI nkl PsII 
lTan 0q1 ytPPtkn ouan≥ anB

; tI nkl PsII lTan 31 ftPPtkn ouanz lTs nsl 
mgk5l tn lTs maIl osag tI mkItltAsz anB lTs 
kmsgaltn| tnekys tn lTs maIl osag tI nkl 
PsII lTan 3 ftPPtkn ouanM

(:mselsB yagxsl AaPus ysanI lklaP sWutlo 
rkPPkwtn| lTs ibO yuPltmPtsB fo lTs krrsgtn| mgtesM

&tnanetaP 
tnBtealkgI 
rkg EpRN 
knPo

Ons kr lTs rkPPkwtn| 5As lTgsITkPBI )rkug kr 
wTteT Bk nkl TaAs mgk5laftPtlo gsWutgsysnlI, 
wTsgs lTs s:mselsB yagxsl AaPusS

; tI nkl PsII lTan 3 ftPPtkn ouanz nsl mgk5l 
tn lTs maIl lwk osagI tI mkItltAs anB lTs 
a||gs|als nsl mgk5l tI nkl PsII lTan q1 
ytPPtkn ouanz kg lTs s:mselsB yagxsl AaPus 
tI nkl PsII lTan 3 ftPPtkn ouanz lTs nsl 
mgk5l tn lTs maIl osag tI mkItltAs anB 
lTs kmsgaltn| tnekys tI nkl PsII lTan 
311 ytPPtkn ouan )nsl mgk5l tI eaPeuPalsB 
faIsB kn lTs Pkwsg nsl mgk5l fsrkgs anB 
arlsg BsBueltkn kr nkn v gs|uPag mgk5lI kg 
PkIIsI,≥

; tI nkl PsII lTan 3Mq ftPPtkn ouanz lTs 
kmsgaltn| tnekys tn lTs maIl osag tI nkl 
PsII lTan 011 ytPPtkn ouanz anB lklaP 
N>4 tnAsIlysnl tn lTs maIl lTgss osagI 
aeekunlI rkg nkl PsII lTan 3q msg esnl kr 
kmsgaltn| tnekys tn lTs maIl lTgss osagI≥

; tI nkl PsII lTan 0 ftPPtkn ouanz lTs 
kmsgaltn| tnekys tn lTs maIl osag tI 
nkl PsII lTan ’11 ytPPtkn ouanz anB lTs 
nsl eaIT 9kw |snsgalsB rgky fuItnsII 
aeltAtltsI tn lTs maIl lTgss osagI tI nkl PsII 
lTan 311 ytPPtkn ouan≥

; tI nkl PsII lTan ’ ftPPtkn ouan anB lTs 
kmsgaltn| tnekys tn lTs maIl osag tI nkl 
PsII lTan ’11 ytPPtkn ouan≥ anB
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; tI nkl PsII lTan ' ftPPtkn ouanz It|nt5eanl 
fuItnsII kg mgkBuelI nssB lk fs ammgkAsB 
fo gsPsAanl |kAsgnysnl BsmaglysnlIz 
anB lTsgs tI It|nt5eanl yagxsl Imaes 
anB mTaIsB gsIuPlIM &kg mTagyaesulteaP 
ammPteanlIz al PsaIl kns ekgs mgkBuel 
nssBI lk fs ammgkAsB lk eaggo kul 
bTaIs ii ePtnteaP lgtaPI rkg nsw Bgu|IM 
OlTsg ammPteanlI ags gsWutgsB lk mkIIsII 
JkfAtkuI lseTnkPk|teaP aBAanla|sIJ anB 
yssl ekggsImknBtn| eknBtltknIM

(:mselsB yagxsl AaPus ysanI lklaP sWutlo 
rkPPkwtn| lTs ibO yuPltmPtsB fo lTs krrsgtn| mgtesM

&tnanetaP 
tnBtealkgI 
rkg 
hTt2s:l 
knPo

Ons kr lTs rkPPkwtn| lTgss lTgsITkPBI )kns kr 
wTteT BksI nkl TaAs mgk5laftPtlo gsWutgsysnlI, 
wTsgs lTs s:mselsB yagxsl AaPusS

; TaI nk Imset5e gsWutgsysnlz lTs nsl mgk5l 
tn lTs maIl lwk osagI tI mkItltAsz lTs 
a||gs|als nsl mgk5l tI nkl PsII lTan 311 
ytPPtkn ouanz anB lTs nsl mgk5l tn lTs PalsIl 
osag tI nkl PsII lTan ≤1 ytPPtkn ouan≥

; tI nkl PsII lTan 3Mq ftPPtkn ouanz lTs 
kmsgaltn| tnekys tn lTs maIl osag tI nkl 
PsII lTan '11 ytPPtkn ouanz anB lTs nsl 
mgk5l tn lTs maIl osag tI mkItltAs≥ anB

; tI nkl PsII lTan q ftPPtkn ouan anB 
lTs kmsgaltn| tnekys tn lTs maIl 
osag tI nkl PsII lTan ’11 ytPPtkn 
ouan )knPo ammPteafPs lk tnnkAaltAs anB 
snlgsmgsnsugtaP snlsgmgtIsI tn aBAanesB 
yanuraelugtn|z tnlsgnslz ft| Balaz 
ePkuB ekymultn|z aglt5etaP tnlsPPt|snesz 
ftkysBtetns anB klTsg Tt|T v lseT 
tnBuIlgtsI anB Ilgals|te sysg|tn| 
tnBuIlgtsI,M

(:mselsB yagxsl AaPus ysanI lklaP sWutlo 
rkPPkwtn| lTs ibO yuPltmPtsB fo lTs krrsgtn| mgtesM

&tnanetaP 
tnBtealkgI 
rkg lTs 
jE( knPo

Ons kr lTs rkPPkwtn| rkug lTgsITkPBI )lTgss kr 
wTteT Bk nkl TaAs mgk5laftPtlo gsWutgsysnlI, 
wTsgs lTs s:mselsB yagxsl AaPusS

; tI nkl PsII lTan 011 ytPPtkn ouanz lTs nsl 
mgk5l tn saeT kr lTs maIl lwk osagI tI nkl 
PsII lTan 3q ytPPtkn ouan kg nsl mgk5l tn 
lTs maIl osag tI nkl PsII lTan 0q ytPPtkn 
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ouanz anB lTs wst|TlsB aAsga|s gslugn kn 
nsl aIIslI tI nkl PsII lTan • msg esnl≥

; tI nkl PsII lTan '11 ytPPtkn ouanz lTs 
aAsga|s kmsgaltn| tnekys tn lTs maIl lwk 
osagI tI nkl PsII lTan 311 ytPPtkn ouanz 
lTs |gkwlT gals kr kmsgaltn| tnekys tn lTs 
maIl osag tI nkl PsII lTan ’1 msg esnlz anB 
nsl eaIT 9kw |snsgalsB rgky fuItnsII 
aeltAtltsI tn lTs maIl osag tI mkItltAs≥

; tI nkl PsII lTan •11 ytPPtkn ouanz lTs 
kmsgaltn| tnekys tn lTs maIl osag tI nkl 
PsII lTan 011 ytPPtkn ouanz anB lTs lklaP 
N>4 tnAsIlysnl tn lTs maIl lwk osagI 
aeekunlI rkg nkl PsII lTan • msg esnl kr 
lTs lklaP kmsgaltn| tnekys tn lTs maIl lwk 
osagI≥ anB

; tI nkl PsII lTan 3Mq ftPPtkn ouan anB lTs 
lklaP N>4 tnAsIlysnl tn lTs maIl lwk 
osagI tI nkl PsII lTan q1 ytPPtkn ouanM

(:mselsB yagxsl AaPus ysanI lklaP sWutlo 
rkPPkwtn| lTs ibO yuPltmPtsB fo lTs krrsgtn| mgtesM

RIIslI 26R 2sl aIIslI Uq1 
ytPPtkn ouan al 
lTs snB kr lTs 
ykIl gsesnl 
aeekunltn| 
msgtkBM

hamtlaP bkIl v PtIltn| 
eamtlaPtIaltkn 
krUq1 ytPPtkn 
ouanM

bkIl v PtIltn| eamtlaPtIaltkn kr U’1 ytPPtkn ouanM

-tntyuy 
mufPte 
ITagsTkPBtn|

/Tsn lTs mkIl v PtIltn| eamtlaPtIaltkn tI V'11 ytPPtkn 
ouanz lTs mufPte ITagsTkPBtn| galtk ITaPP nkl fs PsII 
lTan 0q msg esnlM

/Tsn lTs mkIl v PtIltn| eamtlaPtIaltkn tI Y'11 ytPPtkn 
ouanz lTs mufPte ITagsTkPBtn| galtk ITaPP nkl fs PsII 
lTan 31 msg esnlM

ETagsI lTal 
ags krrsgsB 
mufPtePo kr U3 
ytPPtkn≥ lTs 
nuyfsg kr lTs 
mufPte krrsgtn| 
kf.selI kr 
U311≥

anB lTs 
nuyfsg kr lTs 
mkIl v PtIltn| 
ITagsTkPBsgI 
kr U011M
/Tsn lTs mkIl 
v PtIltn| 
eamtlaPtIaltkn 
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 RETURN TO SUMMARY

tI V'11 ytPPtkn 
ouanz lTs 
mufPte 
ITagsTkPBtn| 
galtk ITaPP nkl 
fs PsII lTan 0q 
msg esnl≥ wTsn 
lTs mkIl v 
PtIltn| 
eamtlaPtIaltkn 
tI Y'11 ytPPtkn 
ouanz lTs 
mufPte 
ITagsTkPBtn| 
galtk ITaPP nkl 
fs PsII lTan 31 
msg esnlM

-a.kg 
fuItnsII

2k aBAsgIs 
It|nt5eanl 
eTan|sI tn lTs 
maIl lTgss 
osagIM

2k aBAsgIs It|nt5eanl eTan|sI 
tn lTs maIl lwk osagIM

2k It|nt5eanl 
eTan|sI tn 
lTs maIl 0' 
yknlTIM

4tgselkgI anB 
Isntkg 
yana|sysnl

2k aBAsgIs 
It|nt5eanl 
eTan|sI tn lTs 
maIl lTgss 
osagIM

2k aBAsgIs It|nt5eanl eTan|sI 
tn lTs maIl lwk osagIM

2k aBAsgIs 
It|nt5eanl 
eTan|sI tn lTs 
maIl 0' 
yknlTIM

ReluaP 
eknlgkPPsg

2k eTan|s tn 
lTs maIl lTgss 
osagI )lTs 
Bs5ntltkn kr 
JaeluaP 
eknlgkPPsgJ tI 
faIsB kn 
IsAsgaP Ps|aPPo 
mgsIegtfsB 
raelkgI lTal 
ags ammPtsB lk 
saeT 
tnBtAtBuaP eaIs 
faIsB kn lTs 
raelI anB 
etgeuyIlanesI 
kr IueT eaIs,M

2k eTan|s tn lTs maIl lwk osagIM 2k eTan|s tn 
lTs maIl 0' 
yknlTIM

hPagtlo kr 
kwnsgITtm

pTs tIIusgJI sWutlo Ilguelugs tI lk fs wsPP Bs5nsBz 
wtlTkul ano It|nt5eanl BtImuls kAsg lTs ITagsI kr 
lTs tIIusg TsPB fo lTs eknlgkPPtn| ITagsTkPBsgIz kg 
TsPB fo ITagsTkPBsgI lTal ags eknlgkPPsB fo lTs 
eknlgkPPtn| ITagsTkPBsgI kg lTs aeluaP eknlgkPPsgIM

pTs ITagsI 
TsPB fo lTs 
eknlgkPPtn| 
ITagsTkPBsgI 
kg TsPB fo 
ITagsTkPBsgI 
lTal ags 
eknlgkPPsB fo 
lTs eknlgkPPtn| 
ITagsTkPBsgI 
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 RETURN TO SUMMARY

kg lTs aeluaP 
eknlgkPPsgI ags 
nk It|nt5eanl 
kwnsgITtm 
BtImulsIM

inlsgnaP 
eknlgkP ; pTs faIte aeekunltn| wkgx kr an tIIusg 

tI lk fs IlanBagBtIsBM pTs mgsmagaltkn anB 
BtIePkIugs kr 5nanetaP IlalsysnlI fo lTs 
tIIusg ITkuPB ekymPo wtlT lTs aeekunltn| 
IlanBagBI rkg fuItnsII snlsgmgtIsI anB lTs 
gsPsAanl tnrkgyaltkn BtIePkIugs guPsIz anB 
lTso ITkuPB ratgPo gs9sel lTs 5nanetaP IlaluIz 
fuItnsII gsIuPlI anB eaIT 9kw kr lTs tIIusg 
tn aPP yalsgtaP gsImselIM R esglt5sB mufPte 
aeekunlanl tI lk tIIus an auBtl gsmkgl wtlT 
unWuaPt5sB kmtntkn rkg lTs maIl lTgss osagIM

; pTs tIIusg ITkuPB TaAs a IkunB tnlsgnaP 
eknlgkP IoIlsyz wTteT tI srrseltAsPo 
tymPsysnlsB anB eamafPs kr gsaIknafPo 
snIugtn| lTs kmsgaltknaP scetsneoz Ps|aPtlo 
anB ekymPtanes kr lTs ekymano anB 
gsPtaftPtlo kr 5nanetaP gsmkglIz anB an tnlsgnaP 
eknlgkP Asgt5ealtkn gsmkgl wtlT unWuaPt5sB 
kmtntkn tI lk fs tIIusB fo a esglt5sB mufPte 
aeekunlanlM

pTsgs tI nk 
raPIs gsekgB tn 
lTs 5nanetaP 
aeekunltn| 
gsmkgl kr lTs 
maIl lTgss 
osagIz anB an 
auBtl gsmkgl 
wtlT 
unWuaPt5sB 
kmtntkn TaI 
fssn tIIusBM

hkgmkgals 
|kAsgnanes

pTs tIIusg yuIl TaAs ekymPsls kg|antIaltknI kr 
|kkB IlanBtn| anB lTs gsPsAanl tnIltlultknIM

&tnanes Rn auBtl gsmkgl rkg lTs maIl lTgss osagI tIIusB fo 
a esglt5sB aeekunlanl wtlT unWuaPt5sB aBAtesM

hkymsltltknpTs fuItnsII kr lTs tIIusgJI eknlgkPPtn| 
ITagsTkPBsgIz aeluaP eknlgkPPsgI kg klTsg 
snlsgmgtIsI eknlgkPPsB fo IueT eknlgkPPtn| 
ITagsTkPBsgI kg aeluaP eknlgkPPsgI yuIl nkl 
ekymsls wtlT lTs tIIusgJI fuItnsII tn a yannsg 
lTal yao TaAs a It|nt5eanl aBAsgIs tymael kn 
lTs tIIusgM

NsPalsB v 
maglo 
lganIaeltknI

NsPalsB v maglo lganIaeltknI yuIl nkl 
It|nt5eanlPo tn9usnes lTs tIIusgJI tnBsmsnBsnes 
kg fs ungsaIknafPsM

4sfl
2k ya.kg kwnsgITtm BtImulsI tnAkPAtn| ya.kg 
aIIslIz ekgs lseTnkPk|tsIz lgaBsyagxIz sle.z ya.kg 
Bsfl v IsgAtetn| gtIxIz eknltn|snetsI IueT aI ya.kg 
|uaganlssIz Ptlt|altknz agftlgaltknz sle.z kg It|nt5eanl 
eTan|sI tn lTs fuItnsII snAtgknysnl lTal TaAs 

pTsgs ags nk 
BtImulsI kAsg 
PanB uIs 
gt|TlIz TkuIs 
kwnsgITtmz 
mgkBueltkn 
sWutmysnlz 
malsnlIz 
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 RETURN TO SUMMARY

keeuggsB kg wtPP keeug lTal wkuPB TaAs a yalsgtaP 
aBAsgIs srrsel kn |ktn| eknesgnM

lgaBsyagxI 
anB ekmogt|TlI 
lTal TaAs a 
It|nt5eanl 
tymael kn lTs 
tIIusgJI yatn 
fuItnsIIz 
wTteT TaAs a 
It|nt5eanl 
aBAsgIs 
tymael kn lTs 
tIIusgJI aftPtlo 
lk eknltnus 
kmsgaltknM

GIs kr 
mgkessBI

Rn tIIusg ITkuPB BtIePkIs lTs tnAsIlysnl anB 
uIs yana|sysnl IoIlsy rkg lTs mgkessBI anB 
lTs eknlgtfultkn yaBs fo IueT mgkessBI lk lTs 
BsAsPkmysnl kr tlI yatn fuItnsII anB lTs tymael 
kn tlI rulugs kmsgaltn| Ilgals|tsIM

Ns|agBtn| lTs ibO anB PtIltn| kn lTs EpRNz 
lTs tIIusg ITkuPB aPIk BtIePkIs lTs Imset5e 
aggan|sysnlI rkg lTs mgkessBI lk fs tnAsIlsB tn lTs 
5sPB kr Ietsnlt5e anB lseTnkPk|teaP tnnkAaltknM
Ns|agBtn| lTs ibO anB PtIltn| kn hTt2s:lz lTs 
tIIusg ITkuPB aPIk BtIePkIs lTs Iummkgl gkPs kr lTs 
mgkessBI kn lTs tnnkAaltknz egsaltkn anB egsaltAtlo 
kr lTs tIIusgJI fuItnsIIM

ibO mgkessBI 
ITaPP fs uIsB 
rkg lTs ya.kg 
fuItnsII anB 
gsPalsB 
fuItnsII 
agsaIM

Ls|aP 
ekymPtanes ; lTs tIIusgJI kmsgaltknI ekymPo wtlT PawI 

anB aBytntIlgaltAs gs|uPaltknI anB naltknaP 
tnBuIlgtaP mkPteo≥

; tn lTs maIl lTgss osagIz lTs tIIusgz 
tlI eknlgkPPtn| ITagsTkPBsgI anB tlI 
aeluaP eknlgkPPsgI TaAs nkl ekyytllsB 
lTs egtytnaP krrsnesI kr syfsZZPsysnlz 
fgtfsgoz syfsZZPsysnl kr mgkmsgloz 
ytIammgkmgtaltkn kr mgkmsglo kg BsIlgueltkn 
kr lTs kgBsg kr lTs IketaPtIl yagxsl 
seknkyoz nkg TaAs lTso ekyytllsBz tnlsg 
aPtaz rgauBuPsnl tIIuanesz tPPs|aP BtIePkIugs 
kr ya.kg tnrkgyaltkn anB ano klTsg ya.kg 
krrsnesI tnAkPAtn| naltknaP Iseugtloz mufPte 
Iseugtloz snAtgknysnlaP Iseugtloz mgkBueltkn 
Iseugtlo anB mufPte TsaPlT Iseugtlo≥ anB

; tn lTs maIl lTgss osagIz lTs BtgselkgIz 
IumsgAtIkgI anB Isntkg yana|sysnl TaAs 
nkl fssn Iuf.sel lk aBytntIlgaltAs msnaPltsI 
fo lTs hENhz anB lTso ags nstlTsg fstn| 
tnAsIlt|alsB fo lTs .uBtetaP aulTkgtltsI rkg 
IuImselsB egtysI nkg ags fstn| tnAsIlt|alsB 

; lTs 
tIIusgJI 
kmsgaltknI 
ekymPo 
wtlT 
PawI 
anB 
aBytntIlgaltAs 
gs|uPaltknI≥

; tn lTs 
maIl ’≤ 
yknlTIz 
lTs 
tIIusgz 
tlI 
eknlgkPPtn| 
ITagsTkPBsgI 
kg tlI 
aeluaP 
eknlgkPPsgI 
TaAs 
nkl 
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 RETURN TO SUMMARY

fo lTs hENh rkg IuImselsB AtkPaltknI kr Pawz 
anB nk ePsag eknePuItkn TaI fssn gsaeTsBM

ekyytllsB 
lTs 
egtytnaP 
krrsnesI 
kr 
syfsZZPsysnlz 
fgtfsgoz 
syfsZZPsysnl 
kr 
mgkmsgloz 
ytIammgkmgtaltkn 
kr 
mgkmsglo 
kg 
BsIlgueltkn 
kr lTs 
kgBsg kr 
lTs 
IketaPtIl 
yagxsl 
seknkyoz 
nkg 
TaAs 
lTso 
ekyytllsB 
rgauBuPsnl 
tIIuanesz 
tPPs|aP 
BtIePkIugs 
kr 
ya.kg 
tnrkgyaltkn 
anB ano 
klTsg 
ya.kg 
krrsnesI 
tnAkPAtn| 
naltknaP 
Iseugtloz 
mufPte 
Iseugtloz 
snAtgknysnlaP 
Iseugtloz 
mgkBueltkn 
Iseugtloz 
mufPte 
TsaPlT 
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 RETURN TO SUMMARY

Iseugtloz 
sleM≥

;

; tn lTs 
maIl 30 
yknlTIz 
lTs 
tIIusg 
anB tlI 
eknlgkPPtn| 
ITagsTkPBsgIz 
aeluaP 
eknlgkPPsgIz 
BtgselkgIz 
IumsgAtIkgI 
anB 
Isntkg 
yana|sysnl 
TaAs 
nkl 
fssn 
Iuf.sel 
lk 
aBytntIlgaltAs 
msnaPltsI 
fo lTs 
hENh 
anB tlI 
BtImaleTtn| 
a|snetsIz 
kg 
mufPtePo 
gsmgtyanBsB 
fo lTs 
2((Fz 
lTs 
Ilkex 
s:eTan|s 
anB 
klTsg 
IsPr v 
gs|uPalkgo 
fkBtsI 
rkg 
tPPs|aP 
aelI tn 
lTs 
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 RETURN TO SUMMARY

IseugtltsI 
yagxsl≥

; lTs 
tIIusg 
anB tlI 
eknlgkPPtn| 
ITagsTkPBsgIz 
aeluaP 
eknlgkPPsgIz 
BtgselkgIz 
IumsgAtIkgI 
anB 
Isntkg 
yana|sysnl 
ags 
nstlTsg 
fstn| 
tnAsIlt|alsB 
fo lTs 
.uBtetaP 
aulTkgtltsI 
rkg 
IuImselsB 
egtysI 
nkg ags 
fstn| 
tnAsIlt|alsB 
fo lTs 
hENh 
anB tlI 
BtImaleTtn| 
a|snetsI 
rkg 
IuImselsB 
AtkPaltknI 
kr Pawz 
anB nk 
ePsag 
eknePuItkn 
TaI 
fssn 
gsaeTsB≥

; lTs 
tIIusg 
anB tlI 
eknlgkPPtn| 
ITagsTkPBsgI 
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 RETURN TO SUMMARY

anB de 
facto 
eknlgkPPsgI 
TaAs 
nkl 
fssn 
tnePuBsB 
tn lTs 
PtIl kr 
BtITknsIl 
.uB|ysnl 
BsflkgI 
anB lTs 
etgeuyIlanesI 
TaAs 
nkl osl 
fssn 
sPtytnalsB≥

;
wtlTtn 
lTs PaIl 
’≤ 
yknlTIz 
lTs 
tIIusg 
TaI nkl 
ratPsB 
lk 
mgsmags 
anB 
BtIePkIs 
an 
annuaP 
gsmkgl 
wtlTtn 
rkug 
yknlTI 
rgky 
lTs snB 
kr saeT 
5IeaP 
osag tn 
aeekgBanes 
wtlT lTs 
gsPsAanl 
mgkAtItknI 
kr lTs 
EseugtltsI 
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 RETURN TO SUMMARY

Law 
anB lTs 
hENhz 
kg lk 
mgsmags 
anB 
BtIePkIs 
an 
tnlsgty 
gsmkgl 
wtlTtn 
lwk 
yknlTI 
rgky 
lTs snB 
kr lTs 
5gIl 
TaPr kr 
saeT 
5IeaP 
osag≥ 
anB

; nk 
klTsg 
etgeuyIlanesI 
mgsIegtfsB 
fo lTs 
hENh 
anB lTs 
(:eTan|s 
lTal 
TaAs a 
yalsgtaP 
aBAsgIs 
srrsel 
kn lTs 
IlaftPtlo 
kr lTs 
tIIusgJI 
kmsgaltknIz 
tlI 
aftPtlo 
lk 
eknltnus 
tlI 
kmsgaltknI 
tnBsmsnBsnlPo 
anB 
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 RETURN TO SUMMARY

BtgselPo 
lk lTs 
yagxslz 
kg lTal 
lTs 
tnlsgsIlI 
kr lTs 
tIIusg 
ags 
.skmagBtIsBM

juItnsII 
eamaetlo

EuIlatnafPs kmsgaltknaP eamaftPtloM

pafPs 0aS NsBveTtm tIIusgIS WuaPtrotn| snlsgmgtIsI

iIIusg WuaPt5ealtknI Lag|s gsB v eTtm ekymantsI 
aPgsaBo PtIlsB kAsgIsaI

Lag|s unPtIlsB gsB v eTtm 
ekymantsI

(:mselsB yagxsl 
AaPus6kmsgaltn| 
tnekys6AaPualtkn

(:mselsB yagxsl AaPus tI 
nkl PsII lTan 011 ftPPtkn 
ouanM

Omsgaltn| tnekys tI nkl 
PsII lTan ’ ftPPtkn ouan tn 
lTs maIl osag anB AaPualtkn 
tI nkl PsII lTan 01 ftPPtkn 
ouanM

RPlsgnaltAsI inBsmsnBsnl N>4 
eamaftPtloz PsaBtn| 
tnlsgnaltknaP lseTnkPk|o 
anB aBAanla|skuI yagxsl 
mkItltknz wtlT an s:mselsB 
yagxsl AaPus nkl PsII lTan 
01 ftPPtkn ouanM

ReesPsgalsB kmsgaltn| 
tnekysz tnBsmsnBsnl 
N>4 eamaftPtloz PsaBtn| 
tnlsgnaltknaP lseTnkPk|o 
anB aBAanla|skuI yagxsl 
mkItltknz wtlT an s:mselsB 
yagxsl AaPus nkl PsII lTan 
31 ftPPtkn ouan kg an 
s:mselsB yagxsl AaPus nkl 
PsII lTan q ftPPtkn ouan anB 
kmsgaltn| tnekys nkl PsII 
lTan q11 ytPPtkn ouan tn lTs 
maIl osagM

ElaluI iIIusg eknrkgyI lk IlanBagBI gsPaltn| lk naltknaP 
Ilgals|oz aeTtsAtn| ekgs lseTnkPk|o anB yagxsl 
aeesmlanesM

inBuIlgo innkAaltAs snlsgmgtIsI lTal TaAs aeTtsAsB eknItBsgsB 
IeaPs IueT aI lTs tnlsgnslz ft| Balaz ePkuB ekymultn|z 
aglt5etaP tnlsPPt|snesz Ikrlwags anB tnls|galsB etgeutlIz 
Tt|T v lseT yanuraelugtn|z ftklseT anB klTsg Tt|T v lseT 
tnBuIlgtsIz anB Ilgals|te sysg|tn| tnBuIlgtsIM

pafPs 0fS EE( anB EdE( guPsI rkg gsBveTtm tIIusgI

NsWutgsysnlI iIIuanes kr Ilkex iIIuanes kr h4NI

LtIltn| gsWutgsysnlI js a WuaPtrotn| snlsgmgtIs )Iss pafPs 0a,M
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 RETURN TO SUMMARY

EaltIro lTs klTsg lTgsITkPB 
PtIltn| gsWutgsysnlI kr 
hTt2s:l kg EpRNM

; faIte PtIltn| 
gsWutgsysnlI tn 
RgltePs 30 kr 
lTs EseugtltsI Law 
kr hTtna )0138 
aysnBysnl,≥

; tn lTs maIl lTgss 
osagIz lTs aeluaP 
eknlgkPPsg gsyatnsB 
uneTan|sB anB 
lTsgs waI nk 
ya.kg kwnsgITtm 
BtImuls kAsg lTs 
ITagsI tn lTs 
kAsgIsaI unBsgPotn| 
IseugtltsI tIIusg 
TsPB fo 
lTs eknlgkPPtn| 
ITagsTkPBsg anB 
lTs ITagsTkPBsgI 
eknlgkPPsB fo 
lTs eknlgkPPtn| 
ITagsTkPBsg anB lTs 
aeluaP eknlgkPPsg≥

; tn lTs maIl 
lTgss osagIz lTs 
kAsgIsaI unBsgPotn| 
IseugtltsI tIIusg 
anB tlI eknlgkPPtn| 
ITagsTkPBsg anB 
aeluaP eknlgkPPsg 
TaAs nkl ekyytllsB 
ano ya.kg tPPs|aP 
aeltAtlo lTal 
.skmagBtIsI lTs 
Ps|tltyals gt|TlI 
anB tnlsgsIlI kr 
tnAsIlkgI kg mufPte 
tnlsgsIlI≥

; ekymPsls faIte 
aeekunltn| guPsI 
anB IkunB tnlsgnaP 
eknlgkP IoIlsy≥

; tlI BtgselkgIz 
IumsgAtIkgI anB 
Isntkg s:seultAsI 
ITkuPB TaAs a |kkB 
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 RETURN TO SUMMARY

gsmulaltknz yssl 
lTs ammktnlysnl 
gsWutgsysnlI 
mgsIegtfsB fo lTs 
PawI anB 
gs|uPaltknI kr lTs 
mPaes wTsgs tl tI 
gs|tIlsgsBz anB 
TaAs nk gsekgB kr 
ya.kg Paw 
AtkPaltknI anB 
BtITknsIlo≥ anB

; klTsg gsWutgsysnlI 
kr lTs hENhM

QugtIBteltkn pTs ekymano Paw kr lTs tIIusgz ful Tt|Tsg IlanBagBI wtPP 
fs ammPtsB rkg lTs mugmkIsI kr tnAsIlkg mgklseltknM

4tIePkIugs &uPP BtIePkIugs kr ano AagtafPs tnlsgsIl snltlo )7i(, 
Ilguelugsz unwst|TlsB Akltn| gt|TlI kg klTsg ItytPag 
aggan|sysnlM

pafPs ’S iIIusgI wtlT an unwst|TlsB Akltn| gt|TlI Ilguelugs

NsWutgsysnlI -atn jkagB hTt2s:l EpRN

EmsetaP 
gsWutgsysnlI

Ons kr lTs 
rkPPkwtn| lwk 
lTgsITkPBIS

; lTs s:mselsB 
yagxsl AaPus tI nkl 
PsII lTan 01 ftPPtkn 
ouanz anB lTs nsl 
mgk5l tn lTs PalsIl 
osag tI mkItltAs≥ anB
; lTs s:mselsB 
yagxsl AaPus tI nkl 
PsII lTan 31 ftPPtkn 
ouanz lTs nsl mgk5l 
tn lTs PalsIl osag 
tI mkItltAsz anB lTs 
kmsgaltn| tnekys tn 
lTs PalsIl osag tI 
nkl PsII lTan 3 
ftPPtkn ouanM

Ons kr lTs rkPPkwtn| lwk lTgsITkPBIS

; lTs s:mselsB yagxsl AaPus tI nkl PsII 
lTan 31 ftPPtkn ouan≥ anB
; lTs s:mselsB yagxsl AaPus tI nkl PsII 
lTan q ftPPtkn ouanz anB lTs kmsgaltn| 
tnekys tn lTs maIl osag tI nkl PsII lTan 
q11 ytPPtkn ouanM

OlTsg 
gsWutgsysnlI

EaltIro lTs klTsg lTgsITkPB PtIltn| gsWutgsysnlI kr 
hTt2s:l kg EpRN kg -atn jkagBM

hkymagsB wtlT lTs 2*E(z 2aIBaW anB lTs Hkn| Kkn| Elkex (:eTan|sz lTs hTtnsIs Ilkex 
s:eTan|sI ags untWus tn lTs rkPPkwtn| gsImselI S
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3M ammPteanl sPt|tftPtloS unPtxs lTs 2*E(z 2aIBaW anB lTs Hkn| Kkn| Elkex (:eTan|sz 
RvITags ammPteanlI TaAs lk fs ekymantsI PtytlsB fo ITagsI lTal ags tnekgmkgalsB 
tn hTtnaM pTsgsrkgsz rkgst|n tIIusgI )IueT aI Hkn| Kkn|z lTs GntlsB ElalsI kg 
haoyan magsnl ekymantsI, eannkl PtIl kn hTtnsIs Ilkex s:eTan|sIM HkwsAsgz a 
.ktnl Asnlugs tnekgmkgalsB tn hTtna kmsgaltn| tn a nknvgsIlgtelsB tnBuIlgo wTsgs 
rkgst|n tnAsIlysnl tI msgytllsB yao PtIl kn hTtnsIs Ilkex s:eTan|sIM &uglTsgykgsz 
sPt|tfPs gsBveTtm ekymantsI yao ammPo lk PtIl kn lTs -atn jkagBIz hTt2s:l anB lTs 
EpRN≥

0M 5nanetaP egtlsgtaS unPtxs lTs 2*E(z 2aIBaW anB lTs Hkn| Kkn| Elkex (:eTan|sz saeT 
5nanetaP PtIltn| lTgsITkPB kr lTs -atn jkagB gsWutgsI lTs tIIusgJI nsl mgk5lI lk fs 
mkItltAsM HkwsAsgz mgsvmgk5l ekymantsI ags msgytllsB lk ammPo lk PtIl kn hTt2s:lz 
lTs EpRN anB lTs jE(≥

’M fkagB kr IumsgAtIkgIJ gsWutgsysnlS RvITags PtIlsB ekymantsI ags gsWutgsB lk TaAs a 
fkagB kr IumsgAtIkgI eknItIltn| kr al PsaIl lTgss ysyfsgIM (ymPkoss gsmgsIsnlaltAs 
IumsgAtIkgI yao nkl fs PsII lTan knsvlTtgB kr lTs fkagB kr IumsgAtIkgIM 4tgselkgI 
anB Isntkg yana|sysnl yao nkl ekneuggsnlPo fs IumsgAtIkgIM pTs mugmkIs kr lTs 
IumsgAtIkg tI lk kAsgIss lTs aeltAtltsI kr lTs fkagB kr BtgselkgI anB lTs Isntkg 
yana|sysnl≥

'M ekymsltltknS  lTs  s:eTan|sI BsAkls  ImsetaP  allsnltkn  lk  anaPoItn| mklsnltaP 
ekymsltltkn lTal yao TaAs a It|nt5eanl aBAsgIs tymael kn lTs gsPaltknITtm fslwssn 
lTs tIIusg anB tlI eknlgkPPtn| ITagsTkPBsgIz aeluaP eknlgkPPsgI kg klTsg snlsgmgtIsI 
eknlgkPPsB fo lTs eknlgkPPtn| ITagsTkPBsgI kg aeluaP eknlgkPPsgIM pTs afIsnes kr 
ekymsltltkn tI a PtIltn| gsWutgsysnl≥

qM rkgst|n tnAsIlysnl gsIlgteltknIS tr lTs tIIusg eknBuelI fuItnsII tn an tnBuIlgo wTsgs 
rkgst|n tnAsIlysnl tI gsIlgtelsB kg mgkTtftlsB )aeekgBtn| lk Paw kg tn mgaeltes,z lTs 
tIIusg yao nkl PtIl tn hTtnaM HkwsAsgz gsBveTtm snlsgmgtIsI )tnePuBtn| lTkIs wtlT 7i( 
IlguelugsI, ean nkw ammPo lk PtIl kn lTs -atn jkagBz hTt2s:l anB lTs EpRNM pk Balsz 
Es|waov2tnsfkl LtytlsBz a ekymano wtlT a 7i( Ilguelugsz TaI IueesIIruPPo PtIlsB kn 
lTs EpRN lTgku|T lTs tIIuanes kr h4NI≥ anB

≤M Pkexvum msgtkBIS s:esml rkg lTs ekymantsI lTal PtIlsB kn lTs jE(z lTs PtIltn| guPsI 
rkg hTtnsIs ibOI Imset5eaPPo Ilals lTal lTs eknlgkPPtn| ITagsTkPBsgI kg aeluaP 
eknlgkPPsgI ags Iuf.sel lk a lTgssvosag Pkexvum msgtkBz anB aPP klTsg ITagsTkPBsgI 
ags |snsgaPPo Iuf.sel lk a knsvosag Pkexvum msgtkBM pTs eknlgkPPtn| ITagsTkPBsgIz 
aeluaP eknlgkPPsgI anB snltltsI TkPBtn| ykgs lTan 31 msg esnl kr lTs ITagsI BtgselPo kg 
tnBtgselPo kr ekymantsI PtIlsB kn lTs jE( ags Iuf.sel lk a 30vyknlT Pkexvum msgtkBM 
pTtI BtrrsgI rgky klTsg .ugtIBteltknIz wTsgs Pkexvum msgtkBI ags mgtyagtPo BslsgytnsB 
fo lTs unBsgwgtlsgI anB nkl fo lTs PtIltn| guPsIM pTs Psn|lT kr lTs Pkexvum msgtkB tI 
aPIk Pkn|sg lTan tn Hkn| Kkn|z wTsgs eknlgkPPtn| ITagsTkPBsgI ags knPo Iuf.sel lk a 
It:vyknlT Pkexvum msgtkBM

OAsgAtsw kr Paw anB gs|uPaltknI

pTs tIIuanes gsWutgsysnlI rkg lTs -atn jkagB )EE( anB EdE(,z hTt2s:l anB lTs EpRN ags 
Isl rkglT tn lTs RBytntIlgaltAs -saIugsI rkg lTs Ns|tIlgaltkn kr intltaP bufPte Orrsgtn|I kr 
ElkexIM
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pTs PtIltn| gsWutgsysnlI rkg lTs -atn jkagB )EE(, ags Isl rkglT tn lTs NuPsI +kAsgntn| 
lTs LtIltn| kr ElkexI kn ETan|Tat Elkex (:eTan|sM pTs PtIltn| gsWutgsysnlI rkg lTs -atn 
jkagB )EdE(, ags Isl rkglT tn lTs NuPsI +kAsgntn| lTs LtIltn| kr ElkexI kn ETsnZTsn 
Elkex (:eTan|sM pTs PtIltn| gsWutgsysnlI rkg hTt2s:l ags Isl rkglT tn lTs NuPsI +kAsgntn| 
lTs LtIltn| kr ElkexI kn lTs hTt2s:l -agxsl kr ETsnZTsn Elkex (:eTan|sM pTs PtIltn| 
gsWutgsysnlI rkg lTs EpRN ags Isl rkglT tn lTs NuPsI +kAsgntn| lTs LtIltn| kr ElkexI kn lTs 
EpRN -agxsl kr ETan|Tat Elkex (:eTan|sM pTs PtIltn| gsWutgsysnlI rkg lTs jE( ags Isl 
rkglT tn lTs -saIugsI rkg lTs RBytntIlgaltkn kr Ns|tIlgaltkn kr bufPte Orrsgtn|I kr ElkexI 
lk GnImset5e FuaPt5sB inAsIlkgI kn jst.tn| Elkex (:eTan|s anB lTs NuPsI +kAsgntn| 
lTs LtIltn| kr ElkexI kn lTs jst.tn| Elkex (:eTan|sM RPP PtIltn|I yuIl ekymPo wtlT lTs 
gsWutgsysnlI Isl rkglT fo lTs hkymano Lawz lTs EseugtltsI Law anB klTsg Imset5e guPsI 
anB gsWutgsysnlI kr lTs ammPteafPs s:eTan|sM

in 010qz lTs EE( anB EdE( gsAtIsB lTstg PtIltn| guPsIz gs5ntn| lTs PtIltn| lTgsITkPBI 
anB tnnkAaltkn allgtfulsI rkg lTs -atn jkagB anB hTt2s:lz aI wsPP aI lTs Ietsnes anB 
lseTnkPk|o tnnkAaltkn allgtfulsI rkg lTs EpRNM /TtPs lTsIs guPs eTan|sI TaAsz lk Ikys 
s:lsnlz ruglTsg gatIsB lTs gsWutgsysnlI rkg ibOz lTso TaAs aPIk mgkAtBsB tIIusgI wtlT ykgs 
BslatPsB anB ePsag |utBanesz snafPtn| lTsy lk aeeugalsPo IsPsel lTs ammgkmgtals PtIltn| 
fkagB faIsB kn lTstg tnBuIlgo anB fuItnsII BsAsPkmysnlM

Ns|agBtn| lTs hENhJI ammPtealtkn anB s:eTan|sIJ ammPtealtkn kr lTsIs guPsIz lTsgs TaAs 
fssn lTs rkPPkwtn| |snsgaP lgsnBIM

hknltnukuIPo IPkwtn| Bkwn lTs gsAtsw rgsWusneo

On 0@ Ru|uIl 010’z lTs hENh tIIusB lTs JhTtna EseugtltsI Ns|uPalkgo hkyytIItkn 
hkkgBtnalsI lTs jaPanes kr bgtyago anB EseknBago -agxslI anB OmltytIs ibO anB 
Ns5nanetn| Ns|uPalkgo Rggan|sysnlIJ )lTs •0@ bkPteo,z mgkmkItn| lk JIPkw Bkwn lTs maes 
kr ibO anB gs5nanetn|JM Rrlsg lTs •0@ bkPteoz lTs nuyfsg kr ibO PtIltn| ammPtealtknI 
aeesmlsB  anB  lTs  nuyfsg  kr  snlsgmgtIsI  ammgkAsB  rkg  gs|tIlgaltkn  TaAs  BgkmmsB 
It|nt5eanlPoz sImsetaPPo rkg lTs tIIusgI ammPo rkg PtIltn|I kn EE( anB EdE(z anB lTtI lgsnB 
eknltnusB tn 010'M &kg lTs wTkPs kr 010'z a lklaP kr 8@ tIIusgI kflatnsB gs|tIlgaltkn 
ammgkAaP PsllsgI rgky lTs hENhM Rykn| lTsyz 3≤ wsgs PtIlsB kn lTs -atn jkagB )EE(,z 
IsAsn kn lTs -atn jkagB )EdE(,z 3q kn lTs EpRNz ’8 kn lTs hTt2s:lz anB 01 kn jE(M pTtI 
5|ugs aPIk ITkwI a It|nt5eanl |am ekymagsB lk lTs ammgkAaP Bala rgky 010’ anB 0100M 
pTtI Itlualtkn mkIlI a ya.kg eTaPPsn|s rkg tIIusgI ammPotn| rkg ibOz anB aPIk ysanI lTal 
tIIusgI anB lTstg tnlsgysBtago kg|an nssB lk IlgtelPo eknlgkP anB BtIePkIs AagtkuI tnBtealkgI 
kr snlsgmgtIsI lk yssl lTs Ilgtelsg gsWutgsysnlIM

4segsaItn| maII gals rkg lTs LtIltn| hkyytllss NsAtsw 

pTs maII gals kr ammPtealtknI tn 010' TaI BsegsaIsB ekymagsB lk lTs Tt|T aeesmlanes 
galsI tn 0100 anB 010’z anB lTs maII gals kr lTs -atn jkagB tn 010' waI afkul @≤M8 msg 
esnlz wTtPs lTs maII gals kr lTs hTt2s:lz EpRN anB jE( waI afkul 81 msg esnlz 311 msg 
esnl anB 80M’3 msg esnlz gsImseltAsPoM [1] HkwsAsgz tl ITkuPB fs nklsB lTal ekymantsI lTal 
AkPunlagtPo wtlTBgaw lTstg PtIltn| ammPtealtknI ags nkl ekunlsB TsgsM GnBsg lTs mkPteo kr 
IlgtelPo eknlgkPPtn| lTs WuaPtlo kr PtIlsB snlsgmgtIsIz Ikys snlsgmgtIsI lkkx lTs tntltaltAs lk 
eanesP lTs PtIltn| ammPtealtkn tn lTs BsePagaltkn mgkesIIM RnB tn lsgyI kr lTs nuyfsg kr 
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eanesPPaltknI )wtlTBgawaPI,z lTsgs waI a It|nt5eanl tnegsaIs tn 010' ekymagsB lk 010’ 
anB 0100M

ibO gs|uPaltkn lsnBI lk fs ekymgsTsnItAs anB tnvBsmlT

pTs  gs|uPaltkn  unBsg  lTs  gs|tIlgaltknvfaIsB  IoIlsy  tI  eTagaelsgtIsB  fo  fklT 
ekymgsTsnItAsnsII anB BsmlTM hkymgsTsnItAsnsII gsrsgI lk lTs BtAsgItlo kr gs|uPalkgo 
yslTkBIM pTs hENh anB lTs Ilkex s:eTan|s ultPtIs a Aagtslo kr yslTkBI IueT aI ibO 
ekunIsPPtn|z WusIltkntn|z yuPltvraelkg eTsextn|z knvItls tnImseltknz anB Asgt5ealtkn kr 
ekymPatnlI anB gsmkglI lk ug|s tIIusgI anB tnlsgysBtagtsI lk srrseltAsPo tymgkAs lTs WuaPtlo 
kr tnrkgyaltkn BtIePkIugsM

pTs BsmlT kr IumsgAtItkn tI gs9selsB tn lTs lTkgku|TnsII kr lTs gsAtsw anB lTs IsAsgtlo 
kr muntITysnlM pTs gsAtsw kr lTs tIIusg wtPP nkl fs lsgytnalsB wtlT lTs wtlTBgawaP 
kr lTs tIIusgJI ammPtealtkn rkg ibOz anB rkg rgauBuPsnl krrsgtn| anB 5nanetaP rgauB anB 
klTsg IsgtkuI AtkPaltknI kr lTs Pawz hTtnaJI IseugtltsI gs|uPalkgI ags |gaBuaPPo sIlafPtITtn| 
a yuPltvBtysnItkn BtIetmPtnago eknIlgatnlI IoIlsy wtlT aBytntIlgaltAs msnaPltsIz etAtP 
Baya|sIz anB egtytnaP mgkIseultknM Rl lTs Iays ltysz lTs J|alsxssmsgJ gsImknItftPtlo 
kr tnlsgysBtagtsI tn lTs ibO tI aPIk symTaItIsBz Itnes lTs gs|tIlgaltknvfaIsB IoIlsy 
gsrkgyM pTs hENh TaI laxsn IumsgAtIkgo ysaIugsI a|atnIl ≤8 IseugtltsI ekymantsI anB 
’•3 gsImknItfPs msgIknI sn|a|sB tn tnAsIlysnl fanxtn| fuItnsIIz tn maglteuPagz tl TaI 
IuImsnBsB lTs ImknIkgITtm fuItnsII kr 5As IseugtltsI ekymantsI wtlT IsgtkuI mgkfPsyIz 
anB gsek|ntIsB qq mgaeltltknsgI aI unIutlafPs eanBtBalsIM[2] pTsgsrkgsz lTs awagsnsII 
kr ekymPtanes kr lTs tnBuIlgo tnIltlultknI TaI fssn It|nt5eanlPo Ilgsn|lTsnsBz anB lTs 
Ps|tltyals gt|TlI anB tnlsgsIlI kr tnAsIlkgI TaAs fssn srrseltAsPo Iars|uagBsBM

The offering process

+snsgaP kAsgAtsw kr lTs ibO mgkesII

LtIltn| tn hTtna tnAkPAsI IlsmI lTal ags ekyykn tn klTsg .ugtIBteltknI )Bus BtPt|snes 
anB Bkeuysnl mgsmagaltknz tnePuBtn| lTs mgkImseluI,z aI wsPP aI IlsmI lTal ags untWus 
lk hTtna )mgsvPtIltn| gsAtswz eknAsgItkn rgky a PtytlsB PtaftPtlo ekymano lk a ekymano 
PtytlsB fo ITagsI,M jsPkw tI a fgtsr kAsgAtsw kr lTs ibO mgkesII tn hTtnaM &kg EE( anB 
EdE(z lTs ltys rgaysI Isl kul tn pafPs ’a gs9sel ekyykn mgaeltes arlsg lTs gsrkgy kr 
&uPP Ns|tIlgaltknvfaIsB EoIlsyM pTs ltys rgaysI tn pafPs ’f gs9sel ekyykn mgaeltes rkg 
ammPteanlI mgkmkItn| lk PtIl kn lTs jE(M Emset5e ltys rgaysI rkg tnBtAtBuaP ammPteanlI yao 
Aago rgky lTkIs Isl kul tn pafPs ’a anB pafPs ’fM

pafPs ’aS pTs ibO mgkesII rkg EE( anB EdE(

Elsm baglteuPagI ptyslafPs

4us BtPt|snes pTs ImknIkgz auBtlkgIz 
Ps|aP aBAtIsgI anB klTsg 
IlaxsTkPBsgI eknBuel Bus 
BtPt|snes kr lTs tIIusgz 
Isl ibO lsgyI )IueT aI 
lTs lag|sl aykunl lk 

p v 3q1 BaoI
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fs gatIsB,z aBAtIs lTs 
tIIusg kn lTs ibO mgkesII 
anB aIItIl lTs tIIusg 
tn ekymPotn| wtlT ibO 
gsWutgsysnlIM

NsIlguelugtn| pTs tIIusg tI gsIlguelugsB 
tnlk a ekymano PtytlsB fo 
ITagsI )aI gsWutgsB unBsg 
Paw,≥ IlaxsTkPBsgI mgsmags 
a gsIlguelugtn| mPanz auBtl 
anB ammgatIs lTs tIIusgJI 
aIIslIz anB mgsmags 
ImknIkg a|gssysnlI 
anB lTs tIIusgJI 
agltePsI kr aIIketaltkn≥ 
lTs tIIusg s:seulsI 
lTs gsIlguelugtn| mPan 
anB sIlafPtITsI gsPsAanl 
tnlsgnaP BsmaglysnlI tn 
aeekgBanes wtlT PtIltn| 
guPsIM

p v ≤1 BaoI

bgs v 5Ptn| pTs PkeaP ekunlsgmagl kr 
lTs hENh eknBuelI mgs v 
PtIltn| |utBanes wkgxM

p v 'q BaoI

&tPtn| pTs ImknIkg 5PsI lTs 
ibO ammPtealtkn BkeuysnlI 
wtlT lTs hENh≥ knes 
lTs hENh IlalsI lTs 
ammPtealtkn BkeuysnlI ags 
ekymPslsz lTs hENh 
BsetBsI wTslTsg lk aeesml 
lTs 5Ptn| wtlTtn 5As 
fuItnsII BaoIM

p
R

EE(6EdE( mgkesBugsI
; aeesmlanes kr lTs 

ammPtealtkn rgky lTs 
EE( kg EdE(≥

; mgs v BtIePkIugs≥

; 5gIl gkunB kr 
tnWutgtsI≥

; ekyyunteals wtlT 
lTs s:aytnaltkn 
Bsmaglysnl )tr 
nsesIIagoz ano ltys 
arlsg lTs 5gIl gkunB 
kr tnWutgtsI anB 
arlsg lTs PtIltn| 
ekyytllss |tAtn| 
kmtntkn,≥
; rssBfaex≥

pS001
BaoI[3]
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; yuPltmPs gkunBI kr 
ruglTsg tnWutgtsI≥

; gsmPo lk lTs EE(JI kg 
EdE(JI tnWutgtsI≥

; eknIuPl wtlT 
lseTnkPk|o 
tnnkAaltkn aBAtIkgo 
ekyytllss kg 
tnBuIlgtaP aBAtIkgo 
s:msgl mkkP fo lTs 
s:aytnaltkn 
Bsmaglysnl )tr 
nsesIIago,≥

; tIIuanes kr lTs 
auBtl gsmkgl fo 
lTs s:aytnaltkn 
Bsmaglysnl kr lTs 
EE( kg EdE(≥

; mgs v BtIePkIugs≥

; allsnBanes kr lTs 
PtIltn| ekyytllss 
yssltn|≥

; Tsagtn|≥

; gsPsaIs kr lTs 
PtIltn| ekyytllssJI 
kmtntkn≥ anB

; EE( kg EdE( tIIusI 
kmtntknM

hENh mgkesBugsI
; gsmkgl lk lTs hENh 

anB kflatn tlI 
kcetaP gs|tIlgaltkn≥

; mgs v BtIePkIugs 
umBalsI≥ anB

; BtIePkIugs kr lTs 
mgkImseluIM

pS’11
BaoI[4]

R
 p gsrsgI lk lTs Bals wTsn lTs hENh aeesmlI lTs ibO ammPtealtknM 4aoI ags eaPsnBag 

BaoIM

pafPs ’fS pTs ibO mgkesII rkg jE(

Elsm baglteuPagI ptyslafPs
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4us BtPt|snes rkg PtIltn| kn 
lTs 2((F

pTs ImknIkgz auBtlkgIz 
Ps|aP aBAtIsgI anB klTsg 
IlaxsTkPBsgI eknBuel Bus 
BtPt|snes kr lTs tIIusgz 
aBAtIs lTs tIIusg kn lTs 
mgkesII rkg PtIltn| kn 
lTs 2((F anB aIItIl lTs 
tIIusg tn ekymPotn| wtlT 
gsWutgsysnlI rkg PtIltn| kn 
lTs 2((FM

p v qq1
BaoI

NsIlguelugtn| pTs tIIusg tI gsIlguelugsB 
tnlk a ekymano PtytlsB fo 
ITagsI )aI gsWutgsB unBsg 
Paw,≥ IlaxsTkPBsgI mgsmags 
a gsIlguelugtn| mPanz auBtl 
anB ammgatIs lTs tIIusgJI 
aIIslIz anB mgsmags 
ImknIkg a|gssysnlI anB 
lTs tIIusgJI agltePsI 
kr aIIketaltkn≥ anB 
lTs tIIusg s:seulsI 
lTs gsIlguelugtn| mPan 
anB sIlafPtITsI gsPsAanl 
tnlsgnaP BsmaglysnlI tn 
aeekgBanes wtlT PtIltn| 
guPsIM

p v q1q
BaoI

&tPtn| rkg PtIltn| kn lTs 
2((F

pTs ImknIkg 5PsI lTs 
ammPtealtkn BkeuysnlI 
wtlT lTs 2((F≥ knes 
lTs 2((F IlalsI lTs 
ammPtealtkn BkeuysnlI ags 
ekymPslsz tl TaI lwk 
fuItnsII BaoI lk BsetBs 
wTslTsg lk aeesml lTs 
5Ptn|M

p v '≤1
BaoI

2((F bgkesBugsI
; aeesmlanes kr lTs 

ammPtealtkn rgky lTs 
2((F≥

; 5gIl gkunB kr 
tnWutgtsI≥

; rssBfaex≥

; yuPltmPs gkunBI kr 
ruglTsg tnWutgtsI≥

; gsmPo lk lTs 2((FJI 
tnWutgtsI≥ anB

; 2((F tIIusI a Psllsg 
kr ammgkAaP rkg 
PtIltn|M

p v '11
BaoI
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LtIltn| kn lTs 2((Fz anB 
Wukltn| al lTs tnnkAaltkn 
Paosg

pTs tIIusg PtIlI kn lTs 
2((F anB snlsgI tnlk lTs 
tnnkAaltkn Paosg al lTs 
Iays ltys kg arlsg lTsnM

p v ’≤q
BaoI

4us BtPt|snes rkg PtIltn| kn 
lTs jE(

pTs ImknIkgz auBtlkgIz 
Ps|aP aBAtIsgI anB klTsg 
IlaxsTkPBsgI eknBuel Bus 
BtPt|snes kr lTs tIIusgz 
Isl ibO lsgyI )IueT aI 
lTs lag|sl aykunl lk 
fs gatIsB,z aBAtIs lTs 
tIIusg kn lTs ibO mgkesII 
anB aIItIl lTs tIIusg 
tn ekymPotn| wtlT ibO 
gsWutgsysnlIM

p v ’11
BaoI

bgs v 5Ptn| gsAtsw hkyyunteals mklsnltaP 
tIIusI wtlT lTs jE( 
sPselgknteaPPo kg tn msgIknM

p v 3q BaoI

&tPtn| rkg PtIltn| kn lTs jE( pTs ImknIkg 5PsI lTs 
ibO ammPtealtkn BkeuysnlI 
wtlT lTs EE( kg EdE(≥ knes 
lTs EE( kg EdE( IlalsI 
lTs ammPtealtkn BkeuysnlI 
ags ekymPslsz tl TaI 5As 
fuItnsII BaoI lk BsetBs 
wTslTsg lk aeesml lTs 
5Ptn|M

p
R

jE( mgkesBugsI
; aeesmlanes kr lTs 

ammPtealtkn rgky lTs 
jE(≥

; mgs v BtIePkIugs≥

; 5gIl gkunB kr 
tnWutgtsI≥

; ekyyunteals wtlT 
lTs s:aytnaltkn 
Bsmaglysnl )tr 
nsesIIagoz ano ltys 
arlsg lTs 5gIl gkunB 
kr tnWutgtsI,≥

; rssBfaex≥

; yuPltmPs gkunBI kr 
ruglTsg tnWutgtsI≥

; gsmPo lk lTs jE(JI 
tnWutgtsI≥

; tIIuanes kr lTs 
auBtl gsmkgl fo 

pS3q1
BaoI
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lTs s:aytnaltkn 
Bsmaglysnl kr lTs 
jE(≥

; mgs v BtIePkIugs≥

; allsnBanes kr lTs 
PtIltn| ekyytllss 
yssltn|≥

; Tsagtn|≥

; gsPsaIs kr lTs 
PtIltn| ekyytllssJI 
kmtntkn≥ anB

; jE( tIIusI kmtntknM

hENh mgkesBugsI
; gsmkgl lk lTs hENh 

anB kflatn tlI 
kcetaP ammgkAaP≥

; mgs v BtIePkIugs 
umBalsI≥ anB

; BtIePkIugs kr lTs 
mgkImseluIM

pS001
BaoI

R
 p gsrsgI lk lTs Bals wTsn lTs jE( aeesmlI lTs ibO ammPtealtknM 4aoI ags eaPsnBag BaoIM

btlraPPI anB eknItBsgaltknI

GnBsg lTs gs|tIlgaltknvfaIsB IoIlsyz lTs rkPPkwtn| tIIusI agkIs ykIl rgsWusnlPo rkg lTs 
unIueesIIruP ammPteanlIS

3M BtIePkIugs tIIusI≥

0M ekymPtanes tIIusI≥

’M ytIyaleT kr tnBuIlgo wtlT lTs lag|sl fkagB≥

'M s:esIItAs eknesnlgaltkn kr euIlkysgI≥

qM uIs kr mgkessBIvgsPalsB tIIusI≥

≤M ekgmkgals |kAsgnanes tIIusI≥

@M aulTsnltetlo kr 5nanes anB aeekunltn|≥

•M ungsaIknafPs lganIrsg kr fsns5l kg mgk5l≥ anB

8M BsrseltAs gsmkglI tIIusB fo aBAtIsgIM

pTtI tI nkl an s:TauIltAs PtIl kr gsaIknIz anB kns raelkg yao nkl nsesIIagtPo fs BsetItAs tn 
an ammPtealtknJI BsntaPM HkwsAsgz lTso IsgAs aI a uIsruP |utBs rkg mgkImseltAs tIIusgIM
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hknItBsgaltknI rkg rkgst|n tIIusgI

RI IlalsB afkAsz mgtkg lk lTs PauneT kr hTt2s:l wtlT a gs|tIlgaltknvfaIsB IoIlsy anB lTs 
EpRNz an tIIusg yuIl fs a ekymano PtytlsB fo ITagsI tnekgmkgalsB tn hTtnaM ReekgBtn|Poz 
nknvhTtnsIs ekgmkgals fkBtsI yao nkl PtIl kn hTtnsIs Ilkex s:eTan|sIM HkwsAsgz lTsIs 
gsIlgteltknI Bk nkl mgsAsnl .ktnl AsnlugsI wtlT rkgst|n kwnsgITtm lTal Bk nkl kmsgals tn a 
gsIlgtelsB kg mgkTtftlsB tnBuIlgo rgky PtIltn| tn hTtnaM (IlafPtITsB krrITkgs tnekgmkgalsB 
sPt|tfPs gsBveTtm ekymantsI yao PtIl kn lTs -atn jkagBz hTt2s:l anB lTs EpRNM

Post-IPO requirements

LtIlsB ekymantsI tn hTtna ags Iuf.sel lk eknltnukuI BtIePkIugs gsWutgsysnlIz tnePuBtn| 
gs|uPag anB aB Tke gsmkgltn|M +snsgaPPoz gs|uPag gsmkgltn| tnePuBsI lTs annuaP gsmkglz 
ftannuaP gsmkgl anB WuaglsgPo gsmkglIM RB Tke gsmkgltn| tI gsWutgsB wTsn PtIlsB ekymantsI 
snekunlsg It|nt5eanl sAsnlI kg ITagsTkPBtn| eTan|sI )sM|.z kAsg q msg esnl ITagsTkPBtn|z 
eTan|s tn ITagsTkPBtn| kr BtgselkgI kg Isntkg yana|sysnl,M psnBsg krrsg guPsI aPIk ammPo 
rkg ITagsTkPBsgI wTk aeWutgs ykgs lTan ’1 msg esnl kr lTs tIIusgJI ITagsTkPBtn| arlsg 
PtIltn|M

Outlook and conclusions

4us lk raelkgI IueT aI lTs seknkyte Itlualtknz aB.uIlysnlI tn naltknaP yaegk mkPtetsIz 
anB eTan|sI tn lTs gs|uPalkgo snAtgknysnlz lTs maes kr ibO TaI fssn aB.uIlsB tn 010'M 
HkwsAsgz ws TaAs gsaIkn lk fsPtsAs lTal ibO wtPP |gaBuaPPo lsnB lk nkgyaPtIs lTs tIIuanes 
gTolTy rgky 010qM /tlT lTs |gaBuaP gsekAsgo kr lTs RvITags IseknBago yagxsl anB 
eknltnukuI gtIs kr lTs tnBs:z tl tI s:mselsB lTal lTs RvITags ibO yagxsl wtPP yatnlatn an 
kAsgaPP IlafPs lgsnB tn 010qM Rl lTs Iays ltysz lTs eamtlaP yagxsl wtPP ruglTsg rkeuI kn lTs 
euPltAaltkn anB BsAsPkmysnl kr Jnsw mgkBueltAs rkgesIJz anB lTs nuyfsg kr ekymantsI rgky 
tnBuIlgtsI IueT aI nsw yalsgtaPI anB ft| Bala esnlgsI tI s:mselsB lk tnegsaIsM

/s fsPtsAs lTal lTs euggsnl Itlualtkn tI a ltys kr gsftglT rkg hTtnaJI eamtlaP yagxslz anB 
lTs tymgkAsysnl tn lTs WuaPtlo kr PtIlsB ekymantsI wtPP TkmsruPPo |gsalPo fkkIl yagxsl 
ekn5Bsnes anB Pao a IkPtB rkunBaltkn rkg lTs ns:l gkunB kr mgkImsgtloM

Endnotes

1  Based on public data of the SSE, SZSE and BSE.   � Back to section

2  Ibid.   � Back to section

3  After the promulgation of the 827 Policy, the pace of IPO review has slowed down, 
which may take a longer time than expected.   � Back to section
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4  Ibid.   � Back to section
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