R4S : 10384 A HKE, B4
*#'5: 20051300998 UDC:

| X BB

£ ¥ M ow X

RAMNEM £ A R X5EE YT A fx T iaHH

R
—LPIERKSE (KiE) L5 S*ST 2 A5

The Research on Back-door Listingin A

Sock Market for Private Enterprisesof Mainland China
Registered and Listed Overseas

—A Case Sudy of The Back-door Listing of Interchina
Water Treatment(Tianjin) Co.,Ltd.

%A

BFHIFHL: HEFIHK
+ kb £ AR BFEF
HXIER A A 2008 5 3 A
SRR 2008 45 A
FA54F B 2008 5 A

EMERL L
¥R A

2008 £ 3 H



B XEFEFAIE R G4 IR

25 R HIEAIIR I, AR NAE SRS R ML 58 1 97
R RANFERLEEH S AN NBEEARIIFI R, B
S DA 7 bR o AN N AR A R e 18 S0 A AR
T,

FUIAN (B44): = M

2008 4= 2 J 28 H



BRFFARLEEDRERFH

RNGER T MR T VR A AR AR AR SO RE . E T
RZEAARULR B T ) B 5 24500 1) BRI AR 8 ML IR A8 18 ST 1 40T it
FHFL TR, AR A 018 SCH TR H IR 2> 536D R vrie S
BEN AL AU, A UK 27710 SR P 25 9 NAT O HSHE P
FTREZR, A BURE 22 A ST AR BRI B 4 R (3538 1 247 18 S
LEAR S J5 38 FH A E -

REERLR SR T

1. % ¢ ), £ AR G AL

2. AMr#E C V)

GETERL AN RS AT “ v 7D

Vegs4. S I 1. 2008 42 H 28 H
SIsE4Z . B B Hi. 2008 =3 H 31 H



wmOE

Bt A o> B I RE,  RDCHRIE A BT A B VR P AT DT s »
FEIN L R R 28 DR B AT LRI YA BB B R AT AR AN D AR I B AT
M T g B B AR FEOFORE FDOGHBER T N A BT 3. ESRE AR AR 1 M 4 481
R 85 K 4 2 LA SRR I 2, HEIX R A 4R E1 U3 A B i) S A0 HE 1A

i, X IEASRERE DRI AT I R SRR A AT 5o ASSCT o b v ) K 5E
PR AR —— I TP (0202, HKD E R iZANE X 7 1A O e b, HLHER
Bt 7 AT ——E K CRE) BRI Kse S+ST Bk, WG A H i
Wik N A JBetidgy, SCBLES B3k B

ARSCAEE Rt “ K5e BT BFEAME S AT T PEAn R U REAAL OGO LU R, JT 4
AR A B R EBUIRAE SR BERIE R, AT, “ ke
7 o2 [ R P X SR B AN T 1K P 3 B AR 23R B U A JBEFRIME— nJ AT A%

FESCEELARER Sy, BRI ET, ASCRL “HIR 5 s Mg, Sk
NS s, AR SOINEE, S AIPEOr T K CORED H S*ST [
BEAT IR TEAT S I RESRAT I RS CRIXUT BN 5 BLAC T RERE R+ dal b AU
SRBBINS R) PRI A5 L, UG ek e, Kae. Peoe. B BROEFEIA Y Lk —uk
BATFR i e Ehis 1 ks

R R HTAIPEAN, A SCUEW] T S5EAME M BT ) A RS Ak 73 PR IRl A I,
AMEADERAFBORSCRE . RS 6. ANRMIMESEZ Ellas, HAR AL
B, RN IESEH T R A AR A UM 4518 CUNE A 58 2 mlAT A
ISR AL 2507 RN B AR A RE A TR0, ) Ze i I Bl 3k A0 ¢

) AR RIS A — R s e A3 R

KR Koe, ¥R b B AR



Abstract

As the reform of non-tradable shares progresses, the health condition of A stock
market is turning around, combined with the promising macroeconomy prospects and
flourishing market performance of the recent two years, which intrigues private
enterprises of mainland China registered and listed overseas so much. However, strict
supervisions from home and abroad and the competition between different markets for
interests from supervising, plus the lack of policy supports, often dashed their hopes of
spinning-off back to A stock market.

But difficulties can't veil potential demands and prospects. As this paper will
analyze, Interchina Holdings Co., Ltd. (0202, HK) is such a rare success, whose
subsidiary company, Interchina Water Treatment(Tianjin) Co.,Ltd., will go public in A
stock market by the shell company——S* ST Black Dragon.

Firstly, this paper gives detailed instructions of “back-door listing” and comparisons
with some relevant concepts. Based on the status quo of A stock market and relative
policies, the paper contends “back-door listing” is the only feasible way to go public in A
stock market for private enterprises of mainland Chinaregistered and listed oversess.

Secondly, after the instruction of common reasons and ways for “back-door listing”,
this paper presents specific analysis and deep comments on the case of “Interchina Water
Treatment(Tianjin) Co.,Ltd go public by S*ST Black Dragon”, pointing out some unique
and effective factors that contributed to final success.

In conclusion, through study of the case above-mentioned, this paper proved that
going public in A stock market by a shell company can benefit private enterprises of
mainland China registered and listed overseas in many ways, such as the favorable
policies, widening financing channel and the appreciation of RMB, and is therefore very
essential for them. If the whole program of back-door listing can be designed properly,
including the timing for buyout of the shell company and the skills concerning

agreements design, then final success would not just be a dream.

Key words: Back-door listing; Spin-off listing; Going back to A stock market
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