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Country Nominal Rate Reduced Rate
Cambodia 20% 10%, for the three years following an initial public offering (IPO)
Fiji 18.50% 10%
27%, for the three years following an IPO for companies with at least
27% of issued share capital listed;
25%, for the five years following an IPO for companies with at least
Kenya 30% 30% of issued share capital listed;
20%, for the five years following an IPO for companies with at least
40% of issued share capital listed;
Morocco 31% 15.5%, for the three years following an IPO
Pakistan 31% 26.4%, for the two years following an IPO
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Retail Investors Institutional Investors
Liquidity of shares 67% 84%
Regulatory framework 57% 68%
Information disclosure 67% 68%
Tax incentives 52% 53%
Research on SMEs 57% 53%
Lower transaction costs 33% 42%
Investment vehicles 29% 33%
Diversification opportunities 48% 48%
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