{iE#%:%36) (2010}
=% %707 ~730

BRINAR . XEIEFAFRT
SEAFRRITZHME
# W mMRE

REEARTATRERETARNATFRAT
S5 AFRAT 2%, B 2000 £k, £EF A
WA AT AEH T EHFOXF R AT EL
FRAZEAWRR, REATHHEFURE
BUYTEHEEZACRARROTANBEE
Fr#s EXE o4t SECR B THAKR,
EEXNEXBBEHAEARAXABRPEE LR
ZEBEPHTEGPEHE,

R ELAFRAT BE HEERY

ElE

Nk, HARBEON HERRE, FIUEK

« LREFRXGHERLE, HE BLLERF,

« BEREAELFRFRIFRE

@ AX“UEHR" W8 E X %5 1933 4 (i # 3% ) Section
2(a) (1), RE(EFEIE2 £H B,

@ “AE-HEEANENRBEA RIAANRE € F
AEEH AERE AERRE,



EHER(EZS)

TIREFTHH BARE OR A/ NMNELEBREELE, TEER
BEF LRI (Pre - IPO) 24 B # FABE AL ( PE) @t 1 S 1) Ml AR B 10 B 4
BRI &EBRRSERTMA, BE AUEAGE, ERAERGHET
NS WEETOFESEAREESARETHELR AT —

BARWE, R AR M FAE” BAFF & T (public
offering) i & B9 3E A T K 17 (private offering) OE 35 B 5 ¥ & #9477 @
AXFRAE BEAEWMAOMNBEXERAEHRAT 1933 £XH(ES
)0 L1933 FIESH) f 1934 E£EHR 5 %) L, EEIESR
BEEM UEBMN(WEBIEHK S ZE R 4, Stock Exchange
Commission, & #k SEC) 4t Xt AFF KT MIELAF EITRETHERFK
WESE RUMyFE, XF_2EEIAHA PEEBBRXEH
-

2005 #£10 B 27 HAMBITEMNPEGERE) S 10 FAFE 13 &
HRMEAFETERIE, b, 5 10 K EATFRTIES,
RERATE AFNFEMERAF IR ;B 13 FHE LHARFE
AFRTHB, N YFALES BN EF RIS LEEEI AN
SERIRAF, I RE S B IE S NE B W M . 2007 £9 A 17 H
HIEREHA T LETAREAFETRELHEHN Y, HILE, @xt
BHRABETSHN “BRAKUERRPBRBE KN EE,OFHZ LR
R PRI S RABE BRI GR ST B ARk, LR P B R A

ERERNE EAAEPEEANESMERANBXIESIEAF

@ “MARE FAXEFRERLHNEX, BEWERNK “HARE , TERHE
HERETAEERS WREFALAT(FEAF R LR HARE AR AXREAE,
FERK QUL THH - RELBERFT X,

@ PE 4% E private equity, BT %H , B AR EH“AERR , T ER K FE LW
AEH R

® X L 4 private placement,

©® BARF(FELIHAELTEEPIEFRY, LT A F U KA 2004 £, % 3
To Wbb,ERAXF,“AE —HERTFAFLT

@ % 11933 £ £ H(EH# ¥ ) th Section 4(2) Section 4(6) £ F ¥ L &,

HRE CHAREZERKKFA", %5 R A T hitp://finance. caing. com/2010 —01
-06/100104136. htm!,2010 4 8 f 4 81 i,
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EMMAR - MEREFAFRTSELAFRITZHA

BAMBEMREEENRNEE, B 2000 FLUSE,HESMAUHOR
AMERBATHHMANES  IEHATFRITHELTF ZITHHFE
15 H 288087, 7 ELX R & tuxf R EIES M E R 4 T H a9 Pk, SEC 7
FUTTHWAES THRBRK SRR, FFFOXFR-E, A (L RE 3 b0 i M
WHATIESF AT R MELATF RITZ KRR, i B 0F B T —#
JEL % R R P X 2 2 ) R B 470 3 I T BE 7 A R R AL

— EEIEFATFRTERATFRITHN 51k

(- RAEFETERRP—ZBEFRITHEHRERDY

EEESEN 1933 FEFHF ) B E 9 1929 5 6 3 5 KA
Bo 1933(IEHE) EEEIRER S HWE SR, URPRTERZ
RVE, R R ET EARNRERE AT M LA EEEN,
S5ER 1933 F(EHFE)NKLZ— , ZEMEEMART  HEIEH
Wk SEC MBI RERE M, BSARY, “YEGTPRABAIE
HEMETRTE, REARA RS TEEm" OB RIESH R 17EM N
REMEN, B, F4Q)FXHES THITTHRE, AEKTAAY
EAFRITHZS " RTEM.O XB®E, EX N RENHE,
AT EATLSA R SEC HM, AT ZITATEDMN

A NBIEAR 1933 FOEHE) T H AF B BRRAHRA TR
FRETHR, 20 TER SECEAFZRINEMGSZE,£H
EL 3R 5 B B BE 1953 4E7E SEC V. Ralston Purina Co. Ok E , BN
X—RERESRENENEMER AL, %R P Ralston Purina
E— 1T HTFHSYNHESHHHE EEFNEadRENE R ZTY
WAL, JUEFE, @ 400 ME AWK T X EEER, KPaEA KR
PHER, ZRHERETXMETREREATFHN, REATLE

@ H.R. Rep. No. 73 -85, at 5.

@ 1933 4 % E (if # 3 ) Section 4(2) # & X & “transactions by an issuer not involving
any public offering” , B #H“ LF £ &

@ 346 U.S. 119(1953).



ERER(BE=H)

R 1933 SECUESFEED 55 4 (2) WHIALE , BIR B vl LI# 4 i) SEC H: e
B HEBZER N TRER AN, Ralston Purina f3iE 35 & 17 B % # %
fHt , Bl % “ Ralston Purina #1472 A & 47, BE LB R, WAL
NRMEEEZEFANEBRBER KA ARTRMBRAHERR
RIES"  CH LR AT £17,

FEBAEEERERT LRUS, AR EEMES TR E
1933CEF ) IS i B R FATHRE, (IEFHE) M s R Ed
RERFREFREENASHEBRAPRER", BB 2 TMH
R (BAFE—SHHNET WEE _RTHNEE) N YE“BREA
EREFRENLRTEE", B, F4Q) VPR AP REMNATF R
117 A B R IR T H RBRIP AN LT .C KRB E
B—H A, MR A B TZIEANE R, “AENE AN
BRGES) ZiIARSFELHFERENEMRED” . BRIBEEIER
BRJ515 M, ¥E0 Ralston Purina iiE 37 8 X & M9 AR L6 A “ B B 2R HL
HEEMPIEHEBNREFEENRR” A ZRATAREBERSE 4(2)
¥ T HLE B EA R 5 @

Bl HEREBTEAFEGABULMHNZEAANARSE
SRR, T RBRTHEIBRTENZEAARTEAEERETES,
H T EBCIES 2 ) EMERF R R,

(Z)EEESHAFETHELFRITERVRAGERA

SEC V. Ralston Purina Co. RIHANRFERE T X AFEITHEL
FFRATHRE N B R, e TRIER SECE BT T#H — B FLURER
£% 0% WTAHAEZILEARBATUARRR REARBERNE
BUREMAEXFT, EELZH %G Ralston Purina 3| g )
FRUREMHEHN, ARERERARIT AMIESRREE ZRKXR
‘(relationship ) ; HHIERE R ETHEEN“ BLEE"” (sophistication ) ; if
AEBENGRESHES WL ENEBHEBURZIEANEE, MK, H

@ 346 U.S. 119(1953), at 119.
@ 346 U.S. 119(1953), at 120 - 125.
@ 346 U.S. 119(1953), at 127.
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BNEAR HRAERAFRATSELAF RTINS

TR B4Q)FHERESL T T H#HR:

XHER—HM. 2T ABEREAHERBMEEEER Section
4Q)EX,BREMRBEERAEINARABRS ERLANERR,
XA RIERREN, RMFE— 1 Ba6 BiF, RITANRRRE
fart ar LA fr e ®

RFB4Q)FEANAHERTERR TELAFRITHXE KL
AL RRTAHHERANBITR,

FZMR,SECETHE . BR . EUEHREARTRERITH
“—B” X R R A 1982 4RS5BT D K BI®P Y Rule 506 BYiAR| T TH
Ko Rule 506 &% 4(2) WIEHBERN ZLWHAN , LR B, MER
A BT Rule 506 MME , WRFEE4Q2) THRERE. BEEA
BREEWAN, BT LHHEMT &4 (1) AU R EBERFERER
Q) MABE 35 ARERFRRERT; Q) BERNBEEAR
H; () FRBHEIEHZTHHT— BRI & (general solicitation
and advertisement) ;@ D &%) F & Rule 501 (a) MK S BB EH#ITTE
X, BERT RRAR GEFREE, FEFENRRRTE, PABE™
it 100 FET ANAAERABETL 20 FETRBESERABETL 307
ET,ETANERENEE O XX LW AN FBR, RSB B
& WU AR 1L ¥ ) (sophistication ) , B & K 47 AH 2 th A {5 111 B 8L %
Mo “BBHEL ERERE RALSRALSRNMRMERE
LB ER TR A", BT RERAFAE LR RBE, WL
RE—-ANREIMUEEREZHDBTHAE O

KFRRERBERB4Q)VWERAT —HAR" REVBE LB,
MRETAERBRITPHERTERFEEE, LR LEFSRITAS
RX A, METALABX BERRTHIH#T— 557 B8 SEC

® Ray Garrett, Jr. , The Private Offering Exemption Today, in Forth Ann. Inst. On Sec.
Reg. 3, 10-11.

® D %% Regulation D,

@® Seel7 C.F.R. §230. 506, 502.

@ Seel7 C.F.R. §230. 501.

@® Seel7 C.F.R. §230. 501.

"
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HERT AN RSB E LN, *fit,SEC G 4EH T 447

BARRERMABRRE TR REREHTARBP WL
EMEF R REE, X WK R T Rule 506(6) (1) WEXR, Rat T
MEIT ANBXBBEE W BREE— N EMER RN, EREBHEDH
A LA{E Rule 501 (a) FHEHRFBREFENELEIQ)VTH
REERNETHERRER O

ETHERRRBMEER,D &5 T8 Rule 506 ME £17 AMHEN
FAQTIEFNIERTFREE  EEFHENN S ENAREASR
ERBERMBREFER. ZHNBAERETAMNKFREERERE
B HRERITARBRAKFREE T ME B L AR MRS IER
WHEE. MA,ATATELFTAREE, TR FRIERF, Bt
“HRMEFTERXZGHBBRENIEL” D A, D %&H T E Rule
502 ik R AZHARE S EF —MERB" RS E"FFB
BWEREE., X—-RBEBETNHEERR, SEC 18, X FhEE 1L P
EEERABRITHEREREERNCEMA AR A RINEAT —
AL ML R (a preexisting, substantive relationship) B A, 1B #& SEC
IR, X FRBR % 2 BT LA AR B 25 SEC FEfR K Bt [ A — it HE F 11
M ERAFRREBATRAR, Hitk, “Bik—RERKHMTE
FHET RITRIR BN @

SLE2ENEREHFATFEATAEATF AN EEXHATER
IRA/NG .

@ Proposed Revision of Certain Exemptions From the Registration Provisions of the
Securities Act of 1933 for Transactions Involving Limited Offers and Sales, Securities Act Release
No. 6339.

@ See 17 C.F.R. §230. 506.

@® Integration of Abandoned Offerings, Securities Act Release No. 33 —-7943.
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EMHAR - FRBEBRAFRTSELFRTZINE

21 EREHFAFARTHEAFRTHERERS
AR R FAFRET

BIXR | BRELTRE ggg&amﬂ,amﬁw

REHR | TRASESAFHR gﬁim*”ﬁmﬁﬁr%

DEEREERARKER | EERERSHTEEREMR,

BEATRX

e v W HIXT S
) L 80 T B T | RO S T ) S KT
BRRE | e P

EXE, BREAFRITHMBEIT AZMHEE, EROUERFE,
e/l B S D3 9% T 5 & (seed capital ) B8 | LK By Bt (start - up)
6] PE BEEHRVRSY RIEATFRITHE XME . MEIEHF_FTH
UREMWMERTE, B RELAFRITHRE R S (hedge fund)
FEE SR T A (private pooled investment vehicles)

2 EEIERATFRTERATFRITHRE

REREIERFER &SRR G SEC KR AINE N HiE
FATFRITMELATFRITHRT — I HEWKAR, BERA NS
FHEREBRERKFREBKNAR . FREMHFREZEEHRR
BANKBERETR. 92 1 2000 FLOE, XEIEHFAFRTHIEL
FRITHMERABRENE.

(—)EEEHLAFRITESELIFETREPNERR

L Xt rhESFABBANESEEA RN PO, EXRE, REX HE
SRR & ) 2 & BUR] 2 7] (fund adviser) I 5% EEBIR F
HAEBENES, BRARTESE S, JETHEAAF AR Z
1940 SE(EBI A TR MM . h FREESBUROURNF X rhE &
MRABREE L F AR, Bk, ENRXERFIEFEMETHHE
MAEl. BT, RS PR 2 R o] LAA T R BT B A28 R (85
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AFE) @

2007 4£2 H 8 H, Fortress Investment Group, LLC AR B Ih#HF T
IPOB KB AFTHRRENEE AT T 27 FHEB UKD
Fortress B2 SBIE S FF K 4T (1PO) FidE A FF R AT ( Fortress T & H K
HESHRERNESBREATFEATHBRRTER, A—1EE
RIFERBFER X —ME,

22 ESWENT PO HRMAFETNEAFEZITHME

ABEE \_>( Fortress IPO J

L Fortress F MR B4 ]<—4 RERVEE |

32 3| Fortress IPO IR, ELHWELSERA AR FHRRARA S
X—HWER, M20074£2 A8 HE 2007 412 A 31 B, R4 HM
ARB BN E B B #1T IPO 2 HIA

£3 BLESATPORAD
EEAF PO B RS (aEssE) ERRmNE
g:‘u':s&’(‘:’“‘“‘e“‘ 200742 A8 H  |6.34291 iZ 2T ;:6‘253‘; ?ﬁa ,
Blackstone Group L.P. (2007 4£6 21 B |41.33 fZ 5% ;37{;%3‘; lﬁf)
GLG Partners Inc. W07 A2E |MIZET Zgg;?ﬁfﬁé)ﬁﬁ
Manegomen cop 11 207 FUABE 2z [ CRTRE

@ Andrew J. Donohue, Testimony Conceming Initial Public Offerings of Investment
Managers of Hedge and Private Equity Funds, http://www. sec. gov/news/testimony/2007/
t8071107ajd ~2. htm, 2008 %8 A 11 B % F 3 [,

@ PO, 4 # ¥ initial public offering, ¥ X A FF £ 47,

@ See Ben White, Retail Investors Get Fortress off to Flying Start on Wall Street, Fin.

Times (Feb. 10, 2007).

® #73| 8 Steven M. Davidoff, Black Market Capital, COLUM. BUS. L. REV. 172,
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BMNAR FREERAFRTGSHALFRTZNE

2. ¥E BRI A FlL.2 5 BRI 7] (SPACs) B #5
— A RENENYTMETTHBRNAR, BRI SE L SPACs ) IPO
KPR m PR, EHTATFE TR, AR RERS
HEN, REEAFRITG SPACs &M it dfse iy @

BT —BA HXKIKATE &3R8 80% B ER ,SPACs —fit S il £
ARAR, REAEADX G, BREFEREE, SPACs if £ B & o 8L i #
B EIEF A AEHRRBACIME E#H . 80, SPACs [FiHE A
FLAF AR 42 5 L A BB F s 7E A 28 , SPACs 2 B {TT7E B BRh 7 =
AR RRAE £ 2401, 7 R Sh ST B , 2 AT LR E AR
132 09 20% 1E R #ih

FESEE/ R IPO —H , B % & X SPACs MB#EE—EEA B,
M 2003 4E3) 2007 4F,144 4 SPACs B3t B8 T 181 {2£ T, 2007
4,66 4~ SPACs @1t IPO B3t BET 120.2 2% 5T, FAH, FHHEA
SPACs (B ¥F e . 2005 48, 483t 2/3 & SPACs & IPO Rafiat 1 12
37T, BT 2006 4F,40 N EH A PO 9 SPACs S 3L B4 34 {2, Kb
ABit— 84 SPACs B4 1 255709

3. Rule 144 A B £ 1T, 7£ 2007 SEE M — A FFRIHERZ G, EXH
TR 5t rp 34 BB/ 7] Oaktree Capital Management LLC. D1 8. 8 {Z. £ 5CH)
MR T H 15% BRALD R B ZHUAEFHRE AR RE
it PO, ML RT— A A I A BN B ZITHEZE LEERAF PO —
ANEE, ZITHENAE S RBEE 1933 4E(GEZH ) T Rule 144 A® 311
HATHFA R FT, Oaktree RATHIRBLBIZE R BARBICHEERX S

@ %% HARKMAF o2 % E “Special purpose acquisition companies” , #] # SPACs,

@ See, e. g. , Endeavor Acquisition Corp. Registration on Form S -1, No. 333 -
128440, at 10(Sept. 20, 2005).

@ See SPAC Analytics, Summary of SPACs, # 1. @ 5 http://www. spacanalytics. com,
WE e (e %2008 448 B2 H,

@ See Moving the Market; Oaktree Stock Sale Completed, Wall St. J. , May,23,2007, at
C2.

@ Rule 144A, See 17 C.F. R. § 230.144A: Private resales of securities to institutions.
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HHHIT TS . T HRFEES TR Rule 144 A RAGES 35 Wi
BRI,

Rule 144 A #] LAk —ANA ELE RSB ) SR LR B ES KT
MSEIESR, TSR PO B R A9 AR HE ) SEC /i, SEC 7£ 1990
581 Rule 144 A BEMMEEELAF NGO RE. —BORE, LT
RATEUESF X T AT ZATEM R L H MRkttt , B 5 SEC 3FHE2A
FRTEHFMFEERETREPUEHMBRHERE, Rue 144 A
FENQFETHE QIBs FJ LI ZME N EHE P L MHFIELITF RIT
BYIESF , ATIFEE WS PS4

Rule 144A RTHGE LS8, HREREK . FRATMT 2006 4
it Rule 144 A RATHIRFMBANK ML | JBIZRTT, BAF (8] 1547 1%
K 300% @ HL b, KEHGEN Rule 144 A BAEBIH BT AR MR, B
A Rule 144 A th“ RE[EH4HE” (non - fungible) SESHEB/ AL HERL
RAFRRERAEERT,

SFEAFIB TR R /K Rule 144 A R17, SAFEGTAR
A2, Rule 144 A RITRIFIMEARFAXER AT HOEEN K,
Rt XAk &R 1934 SE(EHZ BB RE RIFEHRE X F AARE,
H i SOX® HEFHHMER,

RE& i, HF| Oaktree 325, Rule 144 A BAVRFTA B X E L EIME
X IPO W ELE#EE . 7E Rule 144 A 581l 17 4E)5 , Oaktree XFPRE T 7 =
AR REF RN ERE : (1)2002 €8 1 SOX ERE/BBALIARL
RIBR RS, BETAFRTRRSTIS1;(2) Rule 144 A BRRUEPZ G
%, B0, ik 5 PORTAL (IR B T X EIEHRM M, RE T

®@ WBAREERIXESLGRXR WH X X4 H:GS Tradable Unregistered Equity OTC
Market,

@ AL % ¥, Qualified Institutional Buyers (QIBs) , % & Rule 144A (a) (1)
(o

® Press Release, NASDAQ Stock Market, Inc. , NASDAQ’ s Electronic Trading Platform
for the Rule 144A Private Placement Market Is Approved by the SEC(Aug. 1, 2007).

® Seel17 C.F.R. § 230.144A (d)(3)(i).

® SOX 3R 2% E Sarbanes - Oxley Act, EHEF 3k %,
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ENMOAR - WERAEFLATHFRTSFAFRITZINSG

Rule 144 A Zf70%5] 51,9

EARTIHINRR ,Rule 144A F988 B BURK BN T AF T
AFREFTN . BAZRNAFERXMELTFRITPEASAF
ERRENTXEH M EIES, 502 Rule 144A KiTH AR AL
EUESF B oA 4 3 0 (syndicate) R B BT, FHMAHEREM
QIBs B HIES , RIMFARAAF RIT PR ABREEEHH TR —
H—ENHERE BRESI B, WA, RS E iR
FRBEREENNEMXNBEEMNBER, #HTRTEM, RER
EFZMEREE . IMITEELAFETRSHRE T, EEEER
AH—MURBRTF QIBs XM AF RiTH 57

4. EAFROTMBELAFETHEES., 3 -MEBAFRTH
EATFEFTZE X FIET IR, AT RITHMN B IRE T BT
AFRFTTE, MER EAFRITHA—ESRBEHIT. S, BRENE
/A %] ( Mayan Network Corporation)2000 4E 10 B 20 Hi@isddEAFFRE
744 2005 4EBI A9 7500 J7 £ TCU B T 5 1%, 2145 FE AL 4 A
38.12 T, MSChr RO 48 W A FF B R R AT RS 1B) b 4,
P — R, RAFRBRAEITEE 2001 4 11 A 1 HJF,2002 4
11 A 1 BET#HAT, WEBRM BTN TAF RITHEEN 0% , RERVE
HBRMHEEER 90% B BRARRXMIEAFRITARBH/T —FFLH
B MEENEIREZER PO MHlE,

MERENAER, XMHELFRTRABRRKOEERS | S1,BH
X ABBAZ I TRET —HLUARE THE IPO BB TS, K
ERAZILATKRRAES SHEEH IPO, 2 5FEAFRITHREEE
AMUEHE PO FUB FRITMMRE_ KT HWE, MATTUER
B — MM BEAT 8% . Hesh, By TH AR Mk B & B R] A9 FE K T
AR, E X R R BT T & WO B 2 B1R A RR R b it 4T [PO, 3X F AR
HEHWLHREA AT AROERENERE—EH,

® William K. Sjostrom, Jr. The Birth of Rule 144 A Equity Offerings, 56 UCLAL. REV.
409.

@® Mayan Networks Corp. , Confidential Offering Circular ( Oct. 20, 2000), the Case
Western Law Review, 2000.
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EREK (=S

EEBPBIUEFEEWITEOCHE, ERXFIEATFRITHMEEL
B LERAAFFRITTIRER, BR, XHH &AM SEC BITAFiES
ATENBRCERAGFEER.®

EEEBR , IMELAFZTMEAFRITENE LR RERIE
HHR-EMENRAZ— BN EREMMETIPEREEN—
MHE, '

5. XEMWESARBERNESEEIAFTHER., B TEE
M ESMABERRESEAFRITEFONREE FRESE
HARFEAAEITEREREARNBRETRANASHRETR, &
HATGR2RN SR, BREEHERDEBAES X RS E R
BAMA ARBEEIES , 2006 ~ 2007 45,26 M RABERRAL X M4 Fh
FESERBZ S Fr MK 32 % FF (EURONEXT) IPO, & 3£ 3 B¥ i 150
f2%£55.9 Hd , KKR B84 50 {2355, b 5 B HA R Ak FE BRI 2
5 PP AL A 15 {2 % 5T,

REESTERMNMBRELHEEH, & MEEESEANFR
B, R TR A AR B BT E K B B4 B v K S {5 A 60 B & 5 7T BB B v
—ERNER. KK RSP BLESERARPRIR, XBWHEAA
MBERMREXEEREREN MRS B, FRESERA
RIRITFREN BB E . B, Ripplewood Holding LLC 7£ 7.29 2Rk
THBRD, FERRANEENREE, ZELEARERRKNZS
ed: b

A, EE LSRR E T ERRQR E— 8N FAFETAIE
AFRGZENHEEMEFR. B0, FEAERNES I HNES A
RAIHNARI THRLEBAFC REAFAFTERRSABERELSSH
FEfESF. M20044E1 A 1 BB 2007 46 A 30 H,15 K BDCs #4TT
IPO, BIE I T4 30 /2%, #EMhiT,2006 45, A FF3C 5 ) BDCs AF

@ Joseph A. Grundfest, The Ambiguous Boundaries Between Public and Private Securities
Markets, 51 Case W. Res, 483, 2001.

@ Steven M. Davidoff, Black Market Capital, COLUM. BUS. L. REV. 172.
" @ Steven M. Davidoff, Black Market Capital, COLUM. BUS. L. REV. 172.

® & &\, Business Development Corporations, BDCs,
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BMBAR TEBREFAFRITESELFRGZNEG

170 ZRIT.® EHHEFEREEARIPHRER F12Z—, STACs B—Fil
A AFRFRBGE LT PN KIS (LE BN BT
BHaExEel, AniiE—HRNKEEE, AAZXHTR, %
ST R LISTYCE B R A RBRET S B M 2005 5ELL
X, AWK STACs i#17 T PO, FtHEFE L 8.98 {Z R T,

(D) XRERXIARTHEAFRITHRANRE

REEFATFRITAEATFETZAULR LRBE, REZHE
B EEERX, FEAUTIILREHE:

1. BERBWRATHRS ST RO FE, EXEH, RS
MABRNESE —EURREMER, BRRERENOIESFKEER,
X ESNRAEBAESABELIATFRT T B, A ZBAELF
WHKSNE, ZREERTE, ZPFUEHXREORE, BERITOR
SERTR B BB E R T 74 X S Pl 7E 69 R A 25 I BB A
BR FEFAARBFEEIRRLER TN —FEE, EERTN
ESARBRAR B LR AT TS LA SRS, o,
Xt RS MABRNESERA Zu R RFRREEE S AT
FIRMAT SRR —k, —ARAREREHEREATF RITER
Xl S — AR UEWINBEEXEEAFRITERR ARBRE,
LERATRBEMNG , EHOBSA TR B R, — SRR AT
MR TATFRITMEATFRITRIE, 8w, EERE X hES T
BRAESBEHEAFM IPOSTACs F, M FRX—AR, XEA¥EELE
WHKENBHHA S

2. AFEATSEATFRITHAEX TV HAMEMS, FHL HANT
ELFET , AFRTAATRE—TEGHRTH . RN HH R
B MR — R A R KERER A ERN SRS, 2
FEAMBENESNEIER, RITHNAER, ABRMR . <88
ITRERE, MARAARA A EEERTFHNE LR, HAXTFA

@ Geraldine Fabrikant, Private Firms Use Closed - End Funds to Tap the Market, N. Y.
Times, Apr. 17, 2004, at C.

® HHEAEFE K YA F ,the structured trust acquisition company ,STACs,

@ Steven M. Davidoff, Black Market Capital, COLUM. BUS. L. REV. 172.
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FFEAT, ARAFF RATHRSE R, T ELRAE /N R, A FF RAT
BEAE, MEATH—BETAFRT, T H ERIESRAEES
%o HE, 112002 £ E ) SOX BB HREK, BHXM AR TR WEH
HERATFRTHEAARARKRE SR EF, — R MG,
2006 £ Ak 7] B M SF SOX 73R 0 L4 Fis% 60 2.3 7T,2007 45X — ¥
TR 59 2RTT.8 AFRITHE I AR FMERBAR LA K
SREETEATFRZATBRRBRAFTR, W TRREXELAF LT
HBTAFZITRBE, Mo FH BRG] HRETEEES,
RAMGI LT RITHRNF T RFERBE, B, AR RBR R
F EXER R , — AR AT R 1T IFIHF R K R i B R B & B 4 BE
# o T Rule 144 A AR RAT B #E4E R H 2 2007 FRRIRER R, LR
B EHRAREREME AR RFORSME, AN XAFELTFER
TRRBEE REERORA, FEEHEDL SOX EREFEL TR
HREATFRITT SO WA AEXRRE, REHEXTEBRNAF
RIS

3. ERBEMHEF, MRIEXERATHELRNTSH,SEC
MAFEATMEATFRITHMEE—EBE LRRTHA KT,
REXEMEAFRTEGHTR™ROEE . BEREZ 52
R XS R AT AT I B AR Bt , X (AR R E — R AT AR S IR
B ERTRERFNM. ATRIEXREESRELATHFHES
71,SEC BRI TBABAN —LRAATF RITHELTF RITRIER
BB HTARRT RMKEE, REFT AR RT", B0, 4XEL
FFRATRVATE ZATHI M AR £ 45 8 5] RE , SEC 2 K9 Rule 155 AR
—FEVCA BT B EHxbl FERBE AT RITMAF RTEH
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@ William J. Camey, The Costs of Being Public After Sarbanes — Oxley: The Irony of
“Going Private” , 55 Emory L. J. 141, 144 —47(2006).

@ Elena Schwieger, Redefining the Private Placement Market after Sarbanes — Oxley:
NASDAQ's PORTAL and Rule 144A.

@ Joseph A. Grundfest, The Ambiguous Boundaries Between Public and Private Securities
Markets, 51 Case W. Res, 483, 2001. .
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@ Integration of Abandoned Offerings, Exchange Act Release No. 33 - 7943 (Jan. 31
2001), 2001 SEC.

@ 17C. F. R. §230. 155.
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AE, SEC EEAFKTAGERTRIFEHRBRTELHEBEA
BREEWE ALK 9

REBH BCERE " —RIERY” ®5L1& X, {8 SEC AT
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7E Regulation A 475,381 B B FIH MR B FNBHE S H
REAVFH, BEXHRELFRARK, FE—EWFEHRER, MA

@ 17C. F. R §230. 502(C)(1) -(2).

@ Todd A. Mazur, Securities Regulation in the Electronic Era: Private Placements and
the Internet.

® See IPONET, Sec No ~ Action Letter, Fed, Sec. L. Rep. (CCH)P77, 252, at 77,
270( Sept. 10,1996).

@ See Aspen Grove, Sec No - Action Letter, (Nov. 8, 1982).
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—AMEOER . —BRU, FEATFRIT REEA R E " S8 A
BAF HBRRERITHHELS, MAFRTEFNERENESR
Bl

Bk L, XEEFEEEAREER, XTREEN T KRLFH
R RTEERREN, 5 KIFREE"HENBEESRAE “SHER
E CIAMERE CBRRAREEF 20 X2 EKENE
FEHEM.

@ 17C. F. R. §230. 254(b).

G IPOnet, Sec No - action letter, Fed. Sec. L. Rep. (CCH) P77, 252, at 77, 270
(July 26, 1996). .

@ Lamp Technologies, Inc. Sec No - Action Letter, Fed. Sec. L. Rep. (CCH) P77,
359, at 77,804( May 29, 1997).

® CFR Parts 200, 230, and 239 Revisions of Limited Offering Exemptions in Regulation
D; Proposed Rule( Aug 10, 2007).

@ H¥F B ¥ A WX X R accredited investors, A H B X F B X X & qualified
purchasers, i % 5t 3 # 4 % X & sophisticated investors,
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@ Wallis K. Finger, Unsophisticated Wealth: Reconsidering the SEC’ s * Accredited
Investor” Definition under the 1933 Act, 86 Wash. U. L. Rev. 733(2009).

@ ARFHFHWEXE lage accredited investors, 3K ¥ B & A 89 % X £ accredited
natural investors,
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& 17 CFR Pars 200, 230, and 239 Revisions of Limited Offering Exemptions in
Regulation D; Proposed Rule( Aug 10, 2007).

@ See Private Pooled Investment Vehicle Release.
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ZBERP B FR, WU SEC KM,

BREEHEMXAETIERATRESXRTH LR IRAES AT,
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WA o XL (BB A R BrR &l hoh, RERAREE A
X B S SR BRR LR R KIS MR SIS, X B R (R H
AFEYTEILR . BJE, BEHE, MNHESMRERNESER S
ERRCRAPRERHEN . RBRNESHBEH —RE 2 ~10 £,
HESHBEN —BE6~18 M, RIWTEELSAED, MtHEES

@ 15U.S.C. §80a-3(a)(1)(A)(2007).
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(79) PORTAL BXBABh¥EdE A Fr & ITIESHF M

EEENEFREEAP AT EITHIESF —BBIAE R Rule 144
H“ BRMIHEIES:” (limited securities) , RIFIMEIEFERHRE ST EZ S —
ERRE, mMEPBEEHR M E Rule 144 1 Rule 144A, B E
Rule 144A AR AT IR EIM K, PETIATE 1990 ERi% H PORTAL® F
BENBREZREFHERERE .

PORTAL ¥ £ HE RS % BB T Rule 144A, H1HE i} Rule 144A

Steven M. Davidoff, Black Market Capital, COLUM. BUS. L. REV. 172.

15 U.S.C. §80a-3(c)(1)(2004).

Id. §80a-3(c)(7).

Id. §80a-2(a)(51)(A).

Steven M. Davidoff, Black Market Capital, COLUM. BUS. L. REV. 172.
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200748 H 15 H,PORTAL B3Ik M ET B FAZHERKE
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SEC iAJ% PORTAL {5 RERB T UM T I HE, B S5 HE
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$B—,PORTAL {5 EHMIER R “ ML L X HRERNEF TR ETH
REARERBWLETHES QB” .0 EHRAT, “ AHX LS
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@® R. Brandon Asbill, Recent Development, Securities Regulation—Great Expectations
and the Reality of Rule 144 A and Regulation S; The SEC’ s Approach to the Internalization of the
Financial Marketplace, 21, GA. J.INT'L & COMP. L. 145, 148(1991).

@ The PORTAL Market Trading System Will Begin Operating On August 15, http://www.
nasdag. com/newsroom/ news/ newsroomnewsStory. aspx? textpath = pr2007% 5CACQPMZ200708
010800PRIMZONEFULLFEED124065. htm, 3 [F] &t ] % 2010 428 A 16 H,

@ Order Approving Proposed Rule Change to Reestablish the PORTAL Market, 72, Fed.
Reg. at 44, 197.
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FE,

2007 11 A, BEENIEAFRATTHEMN S 5EREEHANE
& 8 PORTAL £ & | #4178 ¥f—41 /% PORTAL B ( the PORTAL
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@ Order Approving Proposed Rule Change to Reestablish the PORTAL Market, 72, Fed.
Reg. at 44, 197.

@ TRACE, Trade Reporting and Compliance Engine Service.

@ GS Tradable Unregistered Equity OTC Market.

® Anup Das, Nasdaq, Wall St Firms Join Forces for 144a Market, REUTERS
NEWS, Nov. 12, 2007.
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@ Order Approving Proposed Rule Change to Reestablish the PORTAL Market, 72, Fed.
Reg. at 44, 199.

@ Elena Schwieger, Redefining the Private Placement Market after Sarbanes — Oxley:
NASDAQ’ s PORTAL and Rule 144A.
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