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Abstract: The share offering registration reform has passed the feasibility study phase, and has
entered into the implementation stage. During the implementation stage, it is critical to review the
purpose of the reform, understand its key features and propose concrete implementation measures and
risk control measures. This article shows that the share offering registration system has three key fea-
tures. The first feature is the high efficiency of the share offering review process that also allows par-
ticipants to form a stable expectation of the process. The second feature is the enforcement of a civil li-
ability regime that helps reduce fraudulent activities of issuers. The third feature is the proper roles of
the government and market participants in the process. This article also points out that the purpose of
the share offering registration reform is to reform the relationship between government and market.
Specifically, the reform is intended to reduce government intervention into, to improve the efficiency
of and to enhance the predictability of, the share offering review process. Three major measures are
necessary for the implementation of the reform, namely focusing on the purpose of the reform and not
its name, conducting thorough research on the civil liability issue and exploring the enforcement of civil
liabilities as well as enhancing the reviewers’ ability to review and comment on prospectuses.
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this year, the SEC informed us that it was initiating an investigation into whether there have been any violations of the fed-
eral securities laws. The SEC has requested that we voluntarily provide it with documents and information relating to,
among other things: our consolidation policies and practices (including our accounting for Cainiao Network as an equity
method investee) , our policies and practices applicable to related party transactions in general, and our reporting of oper-
ating data from Singles Day. We are voluntarily disclosing this SEC request for information and cooperating with the SEC
and, through our legal counsel, have been providing the SEC with requested documents and information, ” **J
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may conduct a public offering and listing of our shares in China, which may result in increased regulatory scrutiny and

compliance costs as well as increased fluctuations in the prices of our ordinary shares and ADSs listed in overseas mar-

kets”) ]
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