(iE2%%38) (2015)
E+A%,%$379 ~399 |

XEMERITHAINE
HAMBUE AR BT
LT

RE:AFNHZLSRZLBARARERLITOH
WEEZ - A THARALEREREZ LMY E
B aTRMATEIAAFTELBAARL 25
MERGEZEXAF XA AF R SR EE LS
ERME, Al LBFAMGTRT,£8F 2012
#i8it e (JOBS HR)H S WBH TAELIT T
AT FE A B & KR A K AT AMIE SEC B 4
RN FoF 2 RREOB T RBEEMEAGKH
BRFH . AT FE A QIR R A FE L ATH
BEHAIARBRAERALE Lo FIR3EA Lo
FEHARGHER BB M LFRETHRP AR
ARFHRRABIEELITHARSRAEZRS
W, BREAREAFFTHAFSAELELRAHE G H
5 £ B EMeh P A, @it st £ BN B4R
HIEERRGERTARBATFT D F LS MR

» AXATERLEHEELEST T LXEAE (HE
45 :2015M570553) 5 F kBB A AR L 4 % £ R
SRPREMHLHREFL" (FE % F:20720151038)
By B Bt KR o

o BIARZRERALERTRAFAEAR
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EHEH(ETAE)

SRBEBEL,
X . RELT AFUEES JOBS %

_‘\E‘;I_‘a_‘

IEHRERT, R AT R, BE RIS IFENR K
BAEEFR EZHREMENIESEZTHFR" ) FrE e TR,
BERIEAFHEFTTR, FEETHASELAFHBERMATE
( general solicitation and general advertisement ){ 2] #F47 & S FIHEN o Xt
AFFHFEREE L CIKBURGANRRERITHELERZ—, B
FEE(1933 FIEHE) FERBIABERITHEUR, EXXHERE
( Securities and Exchange Commission, SEC) 1 4% 2% ¥ e Bl i 1 A 1] )
SE R BSE S LA LA TFEMEN , E5 B F N TEEHF L,
B ZEAH 2 IEATFIBC BN S EMRFERTHEMILRRL, &
BGEHEY (OMGEHEBTEEEE) OB HHRE

SRT, A FFNEEE A ARSI LR, R B R Al AR E LS
A BRI S, A R R = BA A Y LSk AR U A R SE 0 RS A
T TR 5T T REAS 7 ok %Y, L K 5 BB M B9 {5 B X
FRAMBEL L) KL, ERBUBEGR AT WIFLELHERL
ST EEENI — EAKT EHRB REEMFELER, &T EgMEila2
FREEBAMBIVERRTHERZT, XEES SR E TR R

(1) BE(EEEHRERTEERNEARD, LR0OAF 0 2004 £, % 3 7o

(2) A % # 4% “general solicitation” ¥ H“ — BB HW", £ LEF L. “REAELL -
MR R E— B R LT AAERAFR, BB kR BI04 £8 1
Mo AXMANAFHE —RAEANRHFYY, EARBDCLHRZ)FER, SR
Z, BREHNRH AXEERNFHE —Ar,BET AT £,

(3) “AFHEEL” “AFHBFWEL" URBEAFHFRM AR FXHEA,
EEX LA,

(4) BACGEHR)F 10 £%3 Ko

(5) BRCGEHRRFEELEIF 92 4.

(6) #BATXE-HI(Z)AATFHFEFLWHRI,
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ZERAERTHAFDHBEESHIBNERHLE R

#2012 4l T TR A 814 lk 42 #E 5 52 ) (Jumpstart Our Business
Startups Act, A T fE#R(JOBS Ik %)) , B3R SEC BB EMN , & &
- E B R IT R AW AT iFE, L, SEC T 2013 47 A 10 Hi#
T3 D 4461 B 506 MM BEIT, S FFF & R P R AT AMREEHT 8
HLIE 3 2 FF AT RS R AT LT

FABE AT P ATENEEE A M BUH B B £ E(1933 ik ) EX
B ST FABE R AT B LR B O BRI AR 3, X 58 [ A £ b ol % ) K
H PRATE B B, R 45 L FE R R R AN T 3 0 58 3 UE 3 YA RS B b b
XTI . ToBE, FE BRI FNE BALB B BR ML, A TP 0028 4
()35 & BOR I RAUUFE TR ER AT HMIESF BEF . R, BUH
A BREBRESORERERNRFERBESOREN S,
I I 2 R ME SV XU S, Rt 3 7] BB 5 & A
BRITSATFRITHAFEMMBE . REBUHATT AL S HLE
FISE B BRSO ) B R AT T A 8 MR R, LR B R IBUS K
HAREESEBFERITPATFHFERSHBMEN T LUEE,

AT A WA A AR

(=) AFHBERSHER

AFEINHEEEAS IR LT LA BRI (1933 FiEHE)H 4(2) (2)F
X TIEHRBERITHREINE . 54(a) (2) FHRAER N EE, K
“RATABTHARY RAEMAFEITHZS " BATOERE)RS T
HIERTESR L8) &S WHTHLE MIEM SR GES% ) KO 78 1M SEC
HE 4R 7 B 4 ( registration statement) Z AT , £ AR ZHATIE SR K47
BB L 00) ZE M B B AR AT, BT AR B EIES 0 RITA
5] SEC Fr s gy M B BN AR H R, K P E R B R EM

{(7) #ATXEZ#Z

(8) Securities Act of 1933 § 4(a)(2),15 U.S.C. § 77d(a)(2)(2012).
{9) Securities Act of 1933 §5(c),15 U.S.C. §77e(c)(2012).

(10] Securities Act of 1933 §5(a),15 U.S.C. §77e(a)(2012).
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EFEIE (B AE)

eI 5t SEC TAEA R M58, RIT AR T EHEHF M
WEERERBREA S, LR XA —BEEFEARALTRERE
W, RAT AR FR G R T T s 5 R VR A B R 3 3R A LA R AT BN
FEF IR . ZRIRREE D RT AR MM & TR
FERERT RIS 48 A, GES ) M« R e v A KRR B s A 3t
IR FERWIESLSHETES THER WHPSREENH®
BE4(a) Q) VHRBRERTH A,

#4(a) ()W R RAMATRIT” 87BN T B A A1 R E R
BERFTFIHEE B RBE, R R XA RTHATRIFHL T R4,
RTTERIFWA M AFET HTRE. TE, WTAEATFZTM
i B FABE & AT B9 4E B VE7E SEC LIS M5 ., R&E(1933 fFiE %
YL R ST R kIR R A FF A, {8 SEC FI¥E BRI R KT
HAEMZEANG R RAEMATF AT R 12

SEC X AL B R AT B BB X BT A M R B S A %R, 1]
TE 1935 SR A M — 8 5 PIA N EHIW — AR B BREMRATF K17
HELENEEREAE. () ZEAANKE SEAAZAURFZ
BEUNASRITAZEBER; (2) RITFAMKEE; (3) RITHAE;

{11] H.R.Rep.No.85,73d Cong. ,1st Sess. 1,p.5.

(12) See Stuart R. Cohn, Securities Markets for Small Issuers: The Barrier of Federal
Solicitation and Advertising Prohibitions 38 U. Fla. L. Rev. 1,7(1986). X —#.& 7 #
584(a) Q)F“FHREMAFZAT" thkE W K477 (offering) —th 5 L #
# s, “offering” BAH“ AT th& X, A XA “HM B EH” 84 X, See, Bryan A.
Garner ed. ,Black’ s Law Dictionary,8™ edition, 2004 , West Publishing Co. ,p. 1114.
{1933 &£ HEDH 2(3) ¥ H“ E 47 (offer) & X “ EATA 4 HAE & 8 £ XK
B, B4, CANTHEUEIESNEAAHF X~ REEE) Z, LEH/EH
BEEWCBEARETRANT BEAMNES, T, FEHN, CGEFR)UIHFATE
AENTFRATIEHREEEXRAET & AR 4|, See Stuart R. Cohn, Securities
Markets for Small Issuers; The Barrier of Federal Solicitation and Advertising
Prohibitions 38 U. Fla. L.. Rev. 1,8(1986) , see also, Donald C. Langevoort, Angels on
the Internet: The Elusive Promise of Technological Disintermediation” for Unregistered
Offerings of Securities,2 J. Small & Emerging Bus. L. 1,24(1998).
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EEBFERTPLOFNERSHBRBE R R

(4) ZFrE 03 HAE () TME 4) MERREH S ATFNE
HHE—EXR, SECLHRF“5RIT AR HEDHBERMZ S K
ZiB A FF 4> B AL ( machinery of public distribution ) 7fii ik B #3255 B
R RAEA TR, “ T B kB AT E AT BB A FF R AT 14

ZE,EZEBE R 1953 44 SEC v. Ralston Purina $j gt s 2
U T HIM R R AT E AR E (1S) SEC BT EKR B R REZEY
ABIRATRBEE R RITHA” , Bk e WA, A 3 A A
HEHFREBLIMAERTHZEAAFITHEERAME L. NCE
HEYSIEHRRE , FABE R IT AR T & AN B T4 B AR
BREEEGESRE) EMH R4, m AR e % B BB BT ER
RATENB TR RAM AT RAT” W38 5 L16) AT, a0 fe) ] i i o2
BB ARG IATATEGESRE) MR XE—AENEM
fbRME, AFE FHEBRYE B O R E LR T ZEH AR AR
FIWTFRE , A BRI R AT A SRS R R, 13RI G 38 A B9 AR
B, SR A 1 M SK BT AT R BB , A MR AR EA AR
FEfT R L7

HoFE RSB W R BE A AT AT UE MR ELR S I B 21T AR AL
B ZWLEIHRHE, SEC 7E 1982 4| T D 44 (Regulation D) (8] D
S SEC /N AT M RL 35 R AT HL I BEAT B9 L ST B 85 2R, Ho
506 LI RARYEGESHIE) S 4 (a) (2) WS RAT N HE KL 2 A

[13) Letter of General Counsel Discussing Factors to be Considered in Determining the
Availability of the Exemption From Registration Provided by the Second Clause of
Section 4 (1) , Securities Act Release No.285(1935).

(14) Ibid.

(15] Securities & Exchange Commission v. Ralston Purina co.346 U. S.119(1953).

(16) Securities & Exchange Commission v. Ralston Purina co.346 U.S.119,122(1953).

{17) See William K. Sjostrom, Jr. , Relaxing the Ban:It’s Time to Allow General Solicitation
and Advertising in Exempt Offerings,32 Fla. St. U. L. Rev. 1,37(2004).

(18) SEC #t# R AT HF B LB S A 4T 1974 S 412 1 146 AR, ZAN B XK
Ei,EEHHEENERRYE D AF MW 506 A F,
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EHFEIH(ETAE)

W) ,(19) %47 AT LA AR BRECER 49 RF R TR LU R AT 35 Rk
W R ERERTIES, X SBMRE . 506 H M KA KT
B4 501 HLI 502 M (503 HLI & E X M7 BB BT e BRI 5 5%
4, F135 502 (¢) BT AFF I FHEREE AL

(Z)AFBBFESHAR

52 iU KT T RENMARERTHTAENERERZ —
AR, D %480 502 (c) SN BRI A T 3B S1E R RS RATHAH
WELAME, RIE 502 (c) MM, T ARERFRHAFETEAE AL
AFMBRAF HFEARHEITS, SFBERRTUTERX: (1) E
A TEMRAE 2 b B RMER R AR & SCE GBS AT,
SO T B LR A B (2) Tt S R E W MR RS
5 ARBIATEREBE AT 4 7 2B 17 Ok 1 (20

SEC LI “ A FF M #h AT T AT &2, M A #AT R A
Eo TE 1983 SR A WM BRAE A4, SEC AR 502 (c) LM K # 2
BRI S 55 BB A, SEC M T/ A RN IE T iR (20 SEBR
W1, SEC 38 13 — B 51 A R BT 301 i ( no - action letter )(22) X /A IF 3 5 2
ST H PR,

RGASHABASEERTEEZBH RAFAMLRERR"
( preexisting substantial relationship ) & SEC i i3 R R EUT 3 Rk E A
HRATE BN EEEE L) g BRan” , B ERERITIWE
ZHE GBI HER O L MER“Z A REBBERRZITAK
HARIE A T B AE BT E I 5RO SR B , 5, A K

(19) fEHE 4(a) (2) ¥R LBAN , &7 ALK A 506 $LUHE W &40 T 2 KAH
LRERFAHBS, ERELTHAE506 LM AAS HTEREFHE4(2)()FH
HERATH R

(20) 17 C.F.R. § 230.502(c).

(21) Interpretive Release on Regulation D, Securities Act Release No. 33 -6455(1983).

(22) FRREBFTH &R SEC 89 THA R4 5 W 4 £ oot A X ok B AL W £ 8 B AL oy 3 18]
BIHETRWSELE, LBEF R ENETHXFHRE TR 0T R L H,
SEC #§ TH# A R T2 SEC KRB %475, FX L, FRRAHEHEAFLER
H# A AR > 3 SEC Fr ik 8, B 7 3L 9E 4R S48 A — 2 #9 8  t AL U B4 # o

(23) Robert T. Willis, Jr. ,P. C. ,SEC No - Action Letter(Jan. 18,1988) ,at p. 2.

{24) E.F. Hutton & Co. ,SEC No - Action Letter(Dec.3,1985) ,at p. 2.
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RERFRTTAITHBERSNBHEELER

B — M SE R PR AR SERT ] (20 ZE 4t X Woodtrails — Seattle /3
FHARBUTEIEF ,SEC AR TERFM L RUEXRNEE. KZXH
R —NEREGKBIAY BT TFZERSKWEESKATEEGHE
BAEREGIKEI 330 BNMBEER B FEEL, SECIAHN, ZEAAY
EILEMSEEAGKATAERLXR, ZXRMERZAHETE AKX
NHAT T 38 LRI, 2 8 N%A R AT T 35 M7, B e vl
W2 502 (c) #LI B sk [26)

FABE R AT R /A lb A A /b 5 B BE A 22 I 1 BE A B 36 R 1
XA, TERPEGRAE = FIEIRGEVREE XEE=FEE
BEHAKREBGEE P RIFENBREIT. BYTHEITIEE AT AR
EITEBE10% HMEUREMBA, AT REERSSZLWUAER
ZATHL) FH, EEAN N ZERFBEHENTREXRE P OHE
FE. SEC f— R I AREAT I iR AR FEBIT R RIBEEN &L
BRI BRAE S R R IR AL T I8 S R 0280 J 8 0k - B 5 AR AT I
BEEZPREXTHEZRE BLELE WA BEFSHE RN ESE
&, EPAEEREMERMIESR T HR BERE AR EAEN
6] 2 {5 B AHR LLLBE SRR AT I o o m BV AV 5 R0 | R
BHARAT MR E & R E RS 2 R 5K AT 1Rl 4 B8 TR Bk
FRISEF R R, T 1) AN R IESR R 1T o

JRUE SEC 8 “BEFE R R I AETE B A FF 3B R F7E 0 o —JF
X7 PV ERTT SEC HIMRB A RMAFERFERRANRLZ S ZEH T ARER
Iah im0 X FBCBEFHERMERR” FX LR AEST AT IFELR
LHME—T R, HEFEEMNE NEZEAAI IS ERBARER

{25) Mineral Lands Research & Mktg. Corp. ,SEC No - Action Letter( Dec.4,1985).

(26) Woodtrails — Seattle ,Ltd. ,SEC No - Action Letter( July 8,1982).

(27) See William K. Sjostrom,Jr. , Relaxing the Ban:lIt's Time to Allow General Solicitation
and Advertising in Exempt Offerings,32 Fla. St. U. L. Rev. 1,14 -15(2004 ).

(28) Bateman Eichler, Hill Richards, Inc. , SEC No - Action Letter ( Dec. 3,1985); H. B.
Shaine & Co. ,Inc. ,SEC No - Action Letter(May 1,1987).

(29) Regulation D, Securities Act of 1933, Release No. 33 - 6825 ( Mar. 15,1989).

(30) See William K. Sjostrom ,Jr. , Relaxing the Ban:It’s Time to Allow General Solicitation
and Advertising in Exempt Offerings,32 Fla. St. U. L. Rev. 1,13 -14(2004).
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EHEHE(ETARE)

RV IS8, RAT AN S B S BR A M9 SR SE &, R0 502 (¢)
L0 T 38 R ) R R AT R R, TS R R 4 A B 3

W E B EOR A9 H B, SEC %458 i BBk R AT RAZE R AT
THERR ., B7E 1995 R —45@E & o SEC sk e RAT AR |
RARFAFE R AT HE B LA T DD X — S E SRR BE LK
A7 0k ) AR LI I BT S (R AR B ST Ko A id, Z SR Bt RS
IPONET g9 AR EUAT 3 o (%) o, SEC B A FR & A : fiF @ E M b
A28 45 TS0 78 4 1 A R L SRS B SR A T B AA T & AT
HIf5 B . SEC FEINE LA S A AT hFEmsa i T =AM EENF IR
FE: (D) XRRSSHEERNEHBIELRMERESFGHNEFHR
HRFEAKRGRIFRTEL; (2) RAARLE N H & RS BOAE R 3R
PE7 B RS & A R AR B DT R RAE R AT MU BB RS, 8 5 X AR
FREHEGNERFHE T LT RR"HER,; (3) B & HaE#E
B A NE R E 2 5 A RE 8 3 32 2 59 4R 3 1 19 BT A9 I 3K AL BRI 3%, X
NHEEZ 55T AEL THRAEXR Y ETERMEFTRERE, &
7 IPONET # ik BT LA B foh B 85 2 M AE R 8 38, AT E — 2B |
BT ATEFERS BRI,

(Z) A RXFWHERESHHIT

AFHFERLSEBILRZFN R R T E SEC WAL HIAHLIF
ML, LR D OIS AT NEL S WL ABERTHRLE
SR B ERMEE T &R0 MR, MR

H— 254 B B0 BOCR AR IR AN IR SE I BRIS R AL . ANRT AT,
(1933 AR ) RH STk S IR R B AT M F IR, BN
RAEIT AT FERIZE 1L, SEC M5B 4(2) (2) W AH REMAIFE
FHERREE, AR AFNBEESRABRLATFETHEKRS—

(31) Interpretive Release on Regulation D, Securities Act Release No. 33 - 6455 (1983 ).

(32] Use of Electronic Media for Delivery Purposes,Exchange Act Release No. 33 -7233,60
Fed. Reg. 53,463 - 64( Oct. 6,1995).

(33) IPONet,SEC No - Action Letter( July 26,1996).

(34) Ibid.
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XERBRTPAFYERSOBRBREER

B I HRAEREL D B EATFNELS ) R, GEHE)
BRHENSBEEYAZHENBBERTPIHEERRFATNHE KR
#l3D | b, SEC MR HHE M IEE IE A FF B Bk (58 A FF
WBELSTRERE FRIVERFEEN LR, SA,506 N % 17 # M T
ANBIBABE BRI BT E , F AT EX ZAT I 20 80 R ) B 42 44t i 42
o MRBERTREERSHEERAFEARMRY  FBLREZERE
BRI E (8 SO TAT R IE L B BB B 10 B, T R R S JF 3%
BEATEE 1E (39

HZ 24 TR MEE, HB T oA B, st SEC 4
Ui Daugherty S54E B S, BIf 4243 SEC M Be K ik 50 BEM B,
AFENFERE SRS T B 40 SEC REEX“ANFHE T LURE,
ARBITHERNEBET NG MW ERELSBEMML, N TEE
ARIMZZWSEMERR, ATFHBEBRLSHNE S R EEBT
BEEMESWHT. BRSNS TFRENET, B RAFEMNETRMEX
RERAANEREEA I ME— PR dE, RKRRE T 40 SE9E 3R 98, # hn 7 &l
BEA

H= 2055 KNMNAMNERXRFARARDA, ATFHiELLS
R LERME L, X— BB AR S EBRMT R ERRRT
AU, B TRSHETE, RITATERTES A EEKMN KIS

(35) SEC Securities Act Release No. 33 —4552,27 Fed. Reg. 11(1962).

(36) 17 C.F.R. § 230.502(c).

(37) See Swart R. Cohn, Securities Markets for Small Issuers: The Barrier of Federal
Solicitation and Advertising Prohibitions 38 U. Fla. L. Rev. 1,8(1986) ,see also, Donald
C. Langevoort, Angels on the Internet: The Elusive Promise of “ Technological
Disintermediation” for Unregistered Offerings of Securities,2 J. Small & Emerging Bus.
L.1,24(1998).

(38) See Donald C. Langevoort,Angels on the Internet: The Elusive Promise of* Technological
Disintermediation” for Unregistered Offerings of Securities,2 J. Small & Emerging Bus.
L.1,24(1998).

(39) See Patrick Daugherty, Rethinking the Ban on General Solicitation, 38 Emory L. J. 67,
89 -90(1989).

(40) See Patrick Daugherty , Rethinking the Ban on General Solicitation, 38 Emory L. J. 67,
70(1989).
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HESR S (HHRE)

RS E R M AR LA R EGESHE) R BRI E S 1TIE
Fritedr (40 T R BE R ST XV £ BB B AT (R 4 1R 2 AT ST BR AT B0 58
R R, A s m R R AR IIERF L. —BEA/NMEIAFIE
FEBEBELATNE AR TEE L BIBHREEFRBBERTH
amtle, XERMHLESRETRRSH—HRERE S, £S5
HER S R L B B TR AR SO B E R B A R )

= BUB AT A ML ik SRR

(— ) BUHS SR &

KF AT HBERS KR IE, SEC & R4 W& B Mm%
R A FFESR R (I E B RAHE LR, 2007 F&MAENE,XE
FAAT &5 KBS AL 2R KT 8 XUE FI3E , 2 5 & R Aol
EEEBEERNTNMLHERZMEEREOTE, EX—-HFRT,
EET 2012444 A5 Hi@d TCIOBS %E), BRI AR KT E
B RHALZFRE M (JOBS BEIF ZHRUABR AT/ EER
T A" ( Access to Capital for Job Creators) , #EBaHL A T LA B R,
MELHX— BN R RN ES X GHBUERELZTRHNATFVFELE
4, HmEE 201 (a) (1) ER SEC #B3 D & #18 506 HLIW, 247
506 W T #HIT AT NFEHRFERAT, FRERITARRT HAE

{41) See Final Report of the Advisory Committec on Smaller Public Companies to the
Securities and Exchange Commission( April 23,2006 ).

(42) See Committee on Federal Regulation of Securities, ABA Section of Business Law,Law of
Private Placements( Non — Public Offerings ) Not Entitled to Benefits of Safe Harbors — A
Report,66 Bus. L. 85,86(2010).

(43) See Exemption for Certain California Limited Issues, 60 Fed. Reg. 35,638 (July 10,
1995) ;Securities Acts Concepts and Their Effects on Capital Formation,61 Fed. Reg.
49,184 (Sept. 18,1996).

[44) See“Remarks by the President at JOBS Act Bill Signing”, April 5,2012, available at,
www. whitehouse. gov/the — press ~ office/2012/04/05/remarks - president ~ jobs — act -
bill - signing,2015 4£ 10 F| 3 H 5 [,
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REAFRTPLFNERSCHBBEREE R

BUKSEC TMlEM F L E B LA MIERWE AN R FRRE
# (45) 42 SEC 7E2013 47 A 10 Hi@xd T XF 506 # N HET, /i
AT NREEHHE ) 506 (¢ ) W $EAT A FF R FASE R 47 R AT, R &
TIHEFASE Z TR, EH 44 4 506 (b) KN,

RIEH B 506 (¢) MM BITAFHFENRBERITHEGEEE:
() FFE D &BIRTFw S AR S E R 8 A R E R (o)
(2) A WIESHIE A A REBREE W) (3) RITARBT 68 S
BRSLFTA RS W EANPIFREE S0 8 K5 (1) mE&sR
IHARABE R AT L BT B SR M 25, B KB AR RIZE T 506 (¢) WA HE
SRAESF 502 () MMM AT FERE S, 506 (c) MMM (2)MEMHS
506 (b) HLI A 2= B AT ,506 (b) MNER T fif BT A 16 A RAS B3R
WREH RITLSN, B0 LA AR #8ag 35 A T E X7 AU A
ERTELBRIPIHFAKR, FFRFEEHRBRENLSROBUBRRTE ERKE
BB IRIF bRt RAIT AA TEXBR & 0 BB 17 WA
Wi, BIMEARHE 2 ATAY 506 HLIU [ BRBNZER) 506 (b) B ], AT A Nkt
T B A KBS A R AR BB IR Y S () B 2 R B E B BR
R E 5O

506 (c) BB LR (3) T AM— R E B L T’ LIk
HMWEAMPFGREEGH . BESM SEC HHEET X —BERBHE
AT B RARFERITOIERHEEATL LIHERTFRTEN ALK

(45) Public Law 112 - 106,sec.201(a) ,126 Stat. 306,313 ( Apr. 5,2012).

(46) Securities Act Regulation D,17 C.F.R. § 230.506(c)(1).

(47) Securities Act Regulation D,17 C.F. R. § 230.506(c) (2) (i).

(48) Securities Act Regulation D,17 C.F.R. § 230.506(c) (2) (ii).

(49) MRAFSO2(L) MM, mRUEAHHKEREH , DL, ATALAFRHEREE; T
WEUEIAFTHEREHREH WA ERFRRHFRTEEHE, FEHKF
BRHRGEFEENEEHNE, See 17 C.F.R. § 230.502(c).

(50) #R#% SEC 23 5 N4 # ik &, 72 2009 ~2012 4 R & 11% #y 506 HLU £ 47 &
W RAERE I #F, See Viadimir Ivanov & Scott Bauguess, U. S. Sec. & Exch. Comm’n
Div. of Econ. & Risk Analysis, Capital Raising in the U. S. :An Analysis of Unregistered
Offerings Using the Regulation D Exemption,2009 -2012 p. 15, (July 2013) , available
at http;// www. sec. gov/divisions/riskfin/whitepapers/dera - unregistered ~ offerings —
reg — d. pdf.
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WEFHEFE(ETARE)

KAL) ZEREEQ)TRGRTHIIRER, Bk, BEHA K
WK AR SF BN R R E , AR R KT A RS E LS B L”
B9 355, SEC 7EH M E BRI iR T R AL S T7 i 5 A e 25112
B SE T G A B0 R B L2

1. SR M SE T vk

A EWEANS G SBEPR”? SEC AR X — A & gy 7
BHRIER— N EA MG — L35 6B 518 5 0H Z WA
W, EBNEBEZA = (D BWEAREREMER; () RTART
fRAIEARE RN 3) RITHMERMER, MXERRNER
A BT RAT AR 3K AN R K7 BT B T AR B TR e S
WXAGHIHRENEELE., BEMWEAMEITHELSHERENE
LEFIN, RN R RFERE WA, BRRTARLEEA
e e S RAss,

(1) TR Ay HE A R

BT WK AFTE T #Y 501 () (1) B ATF 2 T R R H A
HA W WEA SR LNEELRHRAR, 501(a) (1) AT
KRR TR ORT FRMS EMHELEN/ X5 .
PRI AV R BE A RS SR QR & R A M FE ST OB 5™
M3t 500 HERTMAF ;@RITAMABAL WERE FREHEAR
B E A S OB 100 77 £ Jua IR A T 20 R ITH
EEZYNE

Blan, ZEXITAERBEANRTELEANEZEH, WNERTAALE
SRl % 5 (FINRA) 922 40 A 2510 9 3 ( BrokerCheck (53)) F LI
o SHUAH L, X B AR ARV B & A SE 3 O BIXE , X R IR Bk
B HRANERAFMSER-HE B RNARMB R HR RS

(51} Eliminating the Prohibition against General Solicitation and General Advertising in Rule
506 and Rule 144A Offerings, Securities Act Release No. 9415, p. 8 (July 10,2013),
available at:http://www. sec. gov/rules/final/2013/33 ~9415. pdf. 1 T & # “ Elimina
ting the Prohibition against General Solicitation” .

(52) Eliminating the Prohibition against General Solicitation,pp. 19 —41.

(53) See http.//brokercheck. finra. org/.
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Lo B/ TF R R B A B T RO RSB L R AR AR AR AT
i, B T 6 BB AR 0 36 = 07 BT 4 R i) 4 1o T 56 0 8 E 3R 4R
BERREEHTHE, FERPEZ BB LRTREE SO

RITHIZABTEEAASBEL L RESTSENRRZ—, Hl,
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TRAE L B SL 58 = AU R T IR s OB E AR S5 T &, A
BUAS R AT A0 80 SR R B E T S TR L B MRS DA I
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(3) BB =K

RATNE B = 3 W 3K AN FRF B 5 B #1785, AR
FEZHFHBEABN, RARELTEZH =R ARRT GEL T K
ANHRG BT E B BT TN EB LR TR RE. 6
BRWE=TTBEEMNEEN/ 25 TE SEC HM s B FEBUA 5
R R AR L RO 3 . RAT AE VT LAE bR AR LS 5E =
77 ABAUE B EX T B = H WL RA S BBEBER,

(4) ZRTHY LA

T ZHY 255187 AMREE 506 (b) AL BT 24T B RATHIZR
VIR, RAT AN REBRE AR W L AR S R R T H BRI
BT, B %A HE B AR TP B 5 BT R ZoR

(Z) 2FWHERH LR

REFZEEEF N 506(c) MU T AFATFHFEHBELTHRUL
PR, BREZRPHETRRABE RPN 2 BE, RIE
SEC # D A% RIREIE, A 2013 429 A 23 H 506 (¢) ML A LK,
BE 2015 £ 6 A 30 B ,D Ak iy 5 A BURTE 506 () ML BT #4789
RAT1H 2900 YK, AL R 370 (LR T, X—BBUPHAKRE,
185 &5 MFASE AT —BIBRAE 9 506 (b) ML & 47— 89 R A 2038
AH LE AT LA - o AU 35 506 () LI B 34T 89 & 17 4509 34800
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SHTEEAHEE. R, WEASHIRLIRY R ERE R
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1. FRRAE A
D 45T # 506 HLI % EIE S BB RS M EM T #H %,

(54} See hitp://www. thecorporatecounsel. net/blog/2015/09/rule — 506¢ — updated ~ stats.
htmi,2015 £ 9 A 19 B i,

(55) See Keith F. Higgins, Director , Division of Corporation Finance ,Keynote Address at the
2014 Angel Capital Association Summit, Washington, D. C. , March 28,2014, available
at http://www. sec. gov/News/ Speech/Detail/ Speech/1370541320533,2015 4 10 A 4
B 5.
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(56) See Eliminating the Prohibition against General Solicitation,p. 8.
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3. HIE I

ATFHBRASNBUEERSE TIEF £ THEE F A UCMER, &
B, AFHBRSKBURGIANERELZITESAFETRURSH

(57) Disqualification of Felons and Other Bad Actors” from Rule 506 Offerings, Securities
Act Release No. 9414 (July 24,2013)78 FR 44730 -01.

(58) Amendments to Regulation D,Form D and Rule 156 under the Securities Act, Securities
Act Release No. 9416 (July 24 ,2013)78 FR 44806.

(59) See e. g., Howard M. Friedman, On Being Rich, Accredited, and Undiversified: The
Lacunae in Contemporary Securities Regulation 47 Okla. L. Rev.291(1994).
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HEA4(a) ) T TFHRFERATIUN R —FEEER EWAE, 5E&4%
HRERITEER L FEER,
REGENEBAR L HEEZETE, BAAFMBESHERITHL
EERMEEE X TAR MR, E%EERSEBE SEC v.
Ralston Purina #| g 48 1 /9, 20 FF K AT -5 RABE A AT B9 57 PR R B o T ¢

(60) See U. S. GEN. ACCOUNTING OFFICE, SMALL BUSINESS: EFFORTS TO
FACILITATE EQUITY CAPITAL FORMATION 1(2000) ,available at http.//www. gao.
gov/archive/2000/gg00190. pdf, at 30.

(61) See Robert B. Robbins,2015, Practical Implications of the Jobs Act Changes to Private
Placements; Rule 506 ( ¢) , Crowdfunding, and Reg A + , The American Law Institute
Continuing Legal Education, ALI -~ CLE Course Materials, March 19 - 21,2015.

(62) See Keith F. Higgins, Director , Division of Corporation Finance ,Keynote Address at the
2014 Angel Capital Association Summit, Washington, D. C. , March 28,2014, available
at http://www. sec. gov/News/Speech/Detail/ Speech/1370541320533,2015 4 10 A 4
B 37 .

(63) See Manning Gilbert Warren IIT, The Role of the States in the Regulation of Private
Placements 102 Ky. L. J.971(2013 -2014).

{64) JOBS Act § 201(b)(2) (codified at 15 U.S.C. § 77d(b) (2012)).

(65) See Eliminating the Prohibition against General Solicitation,p. 5.
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{66) Securities & Exchange Commission v. Ralston Purina co.346 U. S.119(1953).
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