[Tl MEE]

CIEF3E3E) (2024)
E=+h%,% 200 ~268 T

BRAT R E R ER LI
[£] %% - F AR %X S hotf
% RAE - 2R .

RFE#® EZTHR FHETRE

ME 2012 £ Bl T (FLa e b b ik

« Edward F. Greene, Evan S. Gabor, Sonia Katharani — Khan
& Jacqueline Mijin Kang, The Need for a Comprehensive
Approach to Capital Markets Regulation, 2021 COLUM.
Bus. L.REV. 714 (2021). A& X B ik 4k B FR A,
xx £ F| £ )il 2 4 P (Cleary Gottlieb Steen& Hamilton LLP) &
FORHEME, T RS EFRENTH AR FH L
8 e O AP S U (o R AN
KNG EEMEFFTEWRE £H, T 1981 £ %
1982 FHAEXEEH X 5 % R & & EEBE, I T 1979
£ F 1981 £ 4H £/ F] fk ¥F 15 4 ¥6 (division of corporation
finance) & £, 2004 4 Z 2008 4, 18 % 46 # 5 H oy HlL 4
PSR EERE,
s 2020 SFIRAFFAR b T2k 3 0k A B 4 0052012 4R
KRR EBFRXFFELEFEA,
wwen 2020 IR FAL b LA ¥k F Ik F T £+ F 40,2016 4
KAEFAEERRFEZELZNM,
s 2019 SR K 2 % F I 1+ # 40;2016 F R A
MK FEFHEFMRLEF L FA,
wrrnr BHEQH N ERBERFEFEFRELHRE KK
BEAFERAMEEFRA LA AL FERBEAF
FELSLBMEHRAE,
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), MERETHGF K LT A KEH TR, bE LM EEIE
FRGHER ST R Fe T 9 A5 E AT 2@ F AT IR BEL A,
AL RAIE TGRS ATT T 0 F itk T — 2k K 4k 5 M fe J il
HARERIEFAX G ER LY KB ARARETH T EL T T
B, HLBFR—REMBR, F AT T 5 Ao s 35 T 04 25 4119
HAeZ AT, R, ATREP AT TG REFH, LhRES
TRXBETG, ERRBRE A 2mg 5E 7 X,

KR AETY AFTH SEEF BKEE AFLE

wi

2012 4F € [# (42 7E )k Al @l % 3 ) (Jumpstart Our Business
Startups Act, LA T i #R(JOBS #£)) i 5, £ EH E &7 #ii AR 8 F&F =
I ATE T M AN 2 R AN Be 3G . SR, 1201 A S 43
(USRS I/ I/N: E 52 0 /A B = well b e S e
FH 28 R R E S A5 A A AR R IR RRAL . W4 S TRASE T I 95k
H B2 vl M 20 128 90 4R AR I Rr 2 ke T %, i 35 [ [ 25 F0
3 E UL A B %% 51 4> ( Securities and Exchange Commission, SEC ) X T
Gt 2 5T A w0, ATIE R R, A TR
SRUE 51528 A oK e 2 Ik, B0 FA 55 11 3 K X 8 TF Tl 37 (R S e i 1 T
— BB OGS ] AT, Ik SEC RZ WM 7E 4 KA 08 i ARASETH
RS 2 O R 45 T L, AN AR SCRF I T e — I 5,
HRRL S T T 37 FOFASE T 35 3 PR KT 375 1) 495 R 1 i) A R e 78 A, % M
A PR PE R AR I FRATICh S T BRI A TR G AT
R, RIS S ™ KA ZE T, FoATT 5 22 R US4 T i) W 8
T,

— f5jgr

FASFIESF TG TEd £ W AR B 1 ORI K, Fi B R AT B R
Beanl LU T RS 8098 . AE st 18], FASE AL 2> w] A B 8 1 —
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LA B AL SE T A P TS K T 170% (4 Ji{e3658) L1)
Xt N E R E AL TR S 1 9% R, A BT E A T e
KA RASE T 3 WAy rh /NSl B T A B BEASR IR, AL SR BEAR 1Y
H 25 BN 23 W) FE BB A% K R 2 A2 w11 2 10047 5 2 8 gt AT #E 3R
TR A F AN TR A, R R SETT SR RS 5 B
JEsg I AR PR HEROR F R R & AR AR T MR O b HE
BRIEFRASET IR 2 A0, UL, 3 643 0% 5 AU RE 76 A TP Tl 3 v il
st . BRI E A it , A T 1T 3 i B A RS AT SR 5 20, i L7
iR AR L2 A s R, BT A R MR ERR S
TRE——M 20 4 90 AEARE WA IE(H 7322 X FEH] 2017 4E 1Y 3671
K L3) BRAERE WA TT K AT (initial public offering, IPO ) 4% & [RIFE7E T
B, DN 1999 419 486 YRR 2 2017 41 176 K L 4)

(1) See SARA BERNOW ET AL., MCKINSEY & CO., A NEW DECADE FOR
PRIVATE MARKETS 2 (2020), https://www. mckinsey. com/ ~ /media/McKinsey/
Industries/Private% 20Equity% 20and% 20Principal% 20Investors/Our% 20Insights/
McKinseys% 20Private % 20Markets % 20 Annual % 20Review/McKinsey — Global — Private —
Markets — Review —2020 — v4. pdf [ https://perma. cc/4TVT - RR27 ].

(2] See Total Market Value of U. S. Stock Market, SIBLIS RSCH. , https://siblisresearch.
com/data/us — stock — market — value/ [ https://perma. cc/36 M2 — U8G7 | (last visited
Feb. 24, 2021).

(3] See Jason M. Thomas, Where Have All the Public Companies Gone?, WALL ST. J. (Nov.
16, 2017, 7:10 PM) (on file with the Columbia Business Law Review) , https://www. wsj.
com/ articles/ where — have — all — the — public — companies — gone — 1510869125.

(4] See Number of IPOs in the United States from 1999 to 2019, STATISTA (on file with
the Columbia Business Law Review ), https://www. statista. com/statistics/270290/
number — of — ipos — in — the — us — since — 1999/ (last visited May 10, 2021). 1999 5
72000 4ty PO & 45 486 K An 429 K, AR T f & e 1, H OV X P FIh ik
CHEBEMERKT, B ERERAILIK, £E 2010 £ F 2019 F 8 & —F PO # &,
AL E 2016 £47 100 F o5 E 2014 FH 268 KK FZ @, LA E, EF
W F P ,2020 SR THE G ax — KT S, BN 2R B 235 KA R R A AR
/8], See Corrie Driebusch, IPO Market Parties Like It’s 1999, WALL ST. J. (Sept.
25,2020, 12:47 PM) (on file with the Columbia Business Law Review ), https://
www. Wsj. com/articles/ipo — market — parties — like — its — 1999 — 11601052419, X 3
IPO ¥ 3t 80% = EJ7 R & BOR B fnde ok B 00Ol A & 34Ty, &L
BlE, ZRESIRETHEM(BEXARERAZT SR AT HERD KPR
WA BN 4 5] AR 452 BB O B R O A A B R 4R 2R BB Ol A F
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FASE TS 0 R R 5 20 I 11 3 1 s s ) B 1 B0, 4 M B 0
Mo, — 4, RSETT S AWK AR LS A R TR AR ST
B Y KB Ry Tz R . 55— 7, R SR T 7 A M
SRAL RN SR WA S BT, A FF T R B R A O B
F 25 RS FERDSETT S b R TC TR I . S TF T3 3 v £ 4 1 5 o 1
B PR DAL A TR e T RE B Z 4% 9 A AT b R
B . 52, SR E S 15 B B8R NS AT R, 45 b /M
PEHHR T BRI o WA HILAG 5 3 2 PR R 119 25 a7 B 40T 1 O
U e, 38 2o 38 0 6T 2 B R A AR T SR AL R R AP A T
{HL 3 [ R 23 F1 SEC 30 — P X 355 1l 149 W A5 [l 7 e A0 =2 31, DR A Atk AT
SRER WS HORAR T T BT S I HE S E A PEA X AR T X
H—AT R W, 8l (JOBS k) K 5 22 i BN RE T, [ & A
SEC 5 T X FE—AHESR . 7E R I, 38 2o Fe i/ 2 w) R 25 326 58 H 3 98 )
(confidential filings) F1“ X 7K ", {8 /A ] 68 45 76 fE 25 A2 22 1 M 75 B Y
B F = A Z 1 A T LS T AT I 4R M R 2 FE T
Z 58, FIHATRIE, BA UEE R VI (JOBS ) M 5| 7B &
XN FE T B HE B A7l AT 8 5 AR LR RO i AN W, (S )[R
I HARASE T O YR T R AT R S BN i S SR SE R AT IR
TREREAR, LI, ST AE T SRR 4 KO 75 R HY SR X 5 9o

K BARMETRET LK) RAT IPOHERE K, 2B L, AXH
REWR AR — Wi, 5 NEXE =B EWH L, Wi, BT IPO %
2000 FUK—HETH, AIEERA, REFRMN XM THEED B2 b
A Z I S B, See, e. g., Xiaohui Gao, Jay R. Ritter & Zhongyan Zhu,
Where Have All the IPOs Gone?, 48 J. FIN. & QUANTITATIVE ANALYSIS 1663,
1667 (2013).

(5) BAEXZZ#2F(Z)F.

(6] See Press Release, SEC, SEC Proposes Rule Changes To Harmonize, Simplify, and
Improve the Exempt Offering Framework ( Mar. 4, 2020 ), https://www. sec. gov/
news/press — release/2020 — 55 [ https://perma. cc/HHN3 — MY2P ]; see also Tom
Zanki, SEC Small Biz Panel Wants Limits Eased on Private Offerings, LAwW360 ( May
8, 2020, 6:50 PM) (on file with the Columbia Business Law Review) , https://www.
law360. com/articles/1271699/secsmall — biz — panel — wants — limits — eased — on —

private — offerings.
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PR 3 B R O B2 15

NIF RS T 7 e F R AR A . AR B BEIE S 9 R e vt & it
ATASE T LS ARS8 TF T A8 % 9 B H b, 7 28 500 B9 9
WA T, SO, T A I AT AR R SR PR R, Xt T 2 /N LA
AR ES A AR BE, 2 5 AT AT =TS I & . B, i
ANfifp DRI e SRR PR TR B, T YR M AR A1 2 5 28 T T 7 1 %, I st
() AR AR R B B AT oA i e i T ) o8 8 5 G 1% 281 ik DA T Ak 2 1]
BT EX AT AT RA OIS b — XA BE T TE 50 Z4F
BUHEAT Y, JFAE U S Al oA 1 H B0 A 8 M A e L7 DO
AP, B THOAR LR SRR ESCESERS M, g kETERXR
B

PRI, AR SCEE L 23 Fl SEC T Jié — I 4 T F 50, #4858 BE 6 13 %o 4
S BAT G E RS R IE T W WA R %, R
N A KRB WEAFLSE T G b2, A SO — 21817 D 2%
1" 25 501 Z5 PO TR BB 1Y E L L8) IR A, AR S0k Wi
T 8% — T TR 5, 36 JATF 5 46 7 00 a0 i AR 40 e 38 -B AR 18 SR Mt e 2%
T RS PR R R, D i 2 T 7 2275 S i 72 Ak . 25 FE B g g R e
AR EEPENE T ZRH AR TR — BRI HLE i, BR T
RSO HE B9 [ RSN A% IIF 5 108 B 245 25 1A ] ify 52 98 1 572 Wil e ™

(7)) See The New Special Study of the Securities Market, COLUMBIA L. SCH.:. THE
PROGRAM IN THE L. & ECON. OF CAP. MKTs. , https://capital — markets. law.
columbia. edu/content/new — special — study — securities — markets [ https://perma. cc/
3WMB -RLVD] (last visited Feb. 24, 2021).

x Regulation D is a SEC regulation governing private placement exemptions, B! SEC * F
FEEE A

(8) HERE,DAGFHERBERE"EXQERTLE  HARLSTFLAE, KT
AHEE HFATEFREAGKA, WREAFEAAYERRNERNADA, 17
C.F.R. § 230.501(a) (2020). 122 ,2020 4 8 F ,SEC 5% 7 & X, FfH
FoE VA BB A H B AF AR H Y B, Accredited Investor Definition, 85
Fed. Reg. 64,234, 64,237 (Oct. 9, 2020) (to be codified at 17 C. F. R. pts. 230,
240) AN AN EEF BAEBEARNEBESSGAEELR T FHNANAA(LR
B R T) AV R A GBI EAH, T X E W55k oy, RATIA N A b E 3
TH*—FHEE NEERFEEFOEE, ETHRARETHOREHFTEHT K
EEE ke
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Y /NI Al BE T A 5 AR AT R B, LA R AR B AR BT AT RE RS 4
S 5 R BEPR A FE K,

ARSCRE I3 LU JLASER 23 T - B 5, A 40 SE IR IR A 1 7 5, LI
FAEIY WA T T M AASE T 37 B 2 A9V T 5 O, THE HE Sl A8 2
HINE 2 SR B BOR N R AR AT AU AL | n] RERHLAT 2w O 2
ARGy A SRR AL, L R % Bh 55 7 39 A 52 BRI 5K i HHLDE 5 foe )i,
BB ARG B S, LU DR e AL S5 117 3 9 S 01 4ELAE | OF: I
T Ji— TG U5, B2 s 9F 5 T BERELAG- 23 JT 17 393 2 Jig iy 45 Mg e ) A

BRI A A

AT 2 EHIEZR L X0 T A TFRATFIFASE RAT o By A TF A S i
Al SF R IR (1933 4FTEZR L) (LA T FRQUEZRTE) ) (1934 4R3I
28T ) (LAR TRIAR (38 55 1) ) JIT e 04 1 0 R 4 68 o) B ) 3k A AfE
B KT 4 R R A T AR, B AR AR A R AE O 1 A8 B i A8
by F AT RATE N BRI AG R 5 DA AR SR 1Y R SE R
VR BN S A A AR EER, QERE) MZE Wk iE | —®
B, FRVF LA N FNAR I 0E TRASE RcAT . SRS AT o, Ho Pl &%
DA BE T R FEAS XS B AR AR TR BEEE 1 R ORI 4 A
# ¥4 (sophisticated investor) , AN H 438 18 iR 2 FF T 37 1) Wa 4%, it Bk
i T RASE R AT IS B A i AL S5 A AT T 5 K R ) S B e, DA R 8t
FR AR A S R OB H X 3k S A0 R A T — 2D O A R

(—) X AFHIBHHKEE

(B 5y ) ¥ SEC #7 h—A> B 35 BRI A 4t 7 ML, B f
DRI AR AR IR T A A A T B 1R IR HE AR i L 9)
SEC i i) )iz BIF BB 88 il BE AT ia1E o 5 B 4088 il B 0 i o7 TR A7 %
3+ A 2 A0 (Louis Brandeis ) 25 F 4 H (9 1548 B (< FHOG B 4

(9) % R{K % %), ,Pub. L. No. 73 -290, § 4, 48 Stat. 881, 885 [ codified as amended
at 15 U.S.C. § 78d (2019) ],
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A 250 ) B i (100 i U 2k ) e s b oA LI 9 i 402, fE 28 D T
PR =22 8] B T BRI R AE Y B L2 e, HUA IR P B AR A
RETENE S5 17 5 b A5 856 B8 3 S A0 (1) % S e e o B8 il ST 7
PSR G Z BB — A Al R 2B AR A 2 A RS BT 4
MTF 28 MY R 2 = GIETRIE) ML 53k ) BT 2R 5850 R
B R B e RO E R, AR B AT AT G e 1] R R s 7 4%
TAYREOL T, BRI AT /R B A £ 5t o (12)

MG QIEFRIE) 5 5 8B ME , X TAEMT IR T A TF & AT7 T,
BIRAT 5 88 S A5 1 B0 R AT RAT NI Jela) SEC HIE M 130 H i
PEAZ A TENT A B LA LR B8 W 45, AR 15 A 1) 86 98 3 482 (3 50 T i & A7 ik
JFHIERE IR B R U A R E SR SR W 2 AN 2 Y
WAEIESR , JF B AR SEC & A1 FE M A B A2 807 Z 8, AR EE R A TE R
1 50 ARG CUEZRIE ) Bl € M0 B 25 A2 3R, A ds Nl W et

[10) See LOUIS D. BRANDEIS, OTHER PEOPLE’S MONEY AND HOW THE BANKERS
USE IT 92 (Frederick A. Stokes Co. 1914 ) ; see also JAMES D. Cox, ROBERT W.
HILLMAN & DONALD C. LANGEVOORT, SECURITIES REGULATION: CASES
AND MATERIALS 6 (8th ed. 2017).

(11) See HAROLD S. BLOOMENTHAL & SAMUEL WOLFF, SECURITIES & FEDERAL
CORPORATE LAW, Westlaw ( database updated Dec. 2020) ( preface) ; see also COX
ET AL. , E A7 (10), at 6 (internal quotation marks omitted) [ quoting H. R. REP.
No. 73 -85, at2 (1933) J[“® 5B & Wik AAEZ B m i oy, RO SR AL H
HKELER R H R e i M IEA N A FHEL, AXNRARNE
A B E AR (T AR D), A AL .

(12) ABEE, SGEHE) RAMA B, TR RATH X — EARNBR I e FE - NEEF
B, flin, — BB F SRR H RESNCESRE) I E R EER P2, BiLW
it i m AR BB FE LRI R ARRE M DNWZRY , TEZTHR
MR KB E B, TR B A & B3 ¥R 27, Elisabeth Keller & Gregory A. Gehlmann,
Introductory Comment, A Historical Introduction to the Securities Act of 1933 and the
Securities Exchange Act of 1943, 49 OHIO ST. L.J. 329, 342 — 43 (19838) (footnotes
omitted) [ quoting William O. Douglas & George E. Bates, The Federal Securities Act of
1933, 43 YALE L.J. 171, 172 (1933) ]. %7, MEAKTHBRUEW LR, RAL, L0 4
Rl b B R B AT R R4 R 5 BT AR A R R B U AR T
BMRBEAARTRANEENA LR, ZENEXENHL2E(—) T,

(13) See 15 U.S.C. § 77e (2019).

(14) COX ET AL., R ##(10), at6 7.

(15) R E, at7.
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1 TPO BYJLAS H Z T, 42 fib O B3 7 B 75, I ME 4 UE 05 A A7 = (16)
P AL R 55 7 1 SRR B B 2 AT AN AL I SE AR SGTIE 25 | SR 5 LAR
JERATUAS A 25 A A 17D HJ A A B4R A2 22 I, AT A FIK
R SR B A o m 8] e AT 2 H [ HES 1 (pre-
filing period) ]2 3 K A7 A WY Tk 75 BH 9 & A A R [ A= %80 I TH] (post-
effective period) ], SEC X} & A7 A\ FIAES & AT LA UEAT 9 740 388 B (1] 1 2 78
Rt V22 R 900 R IH A AT 7T, wepk o oK i
FET AV RAT N RS 5 00 A W) S 35 7 v 1R HR 3 05/ A 80T 1)
SR BEAT 2 A TR (ELIE R OO R BRAE SR R O, AT A RIK
B R TE S ARSI Z B, AN AR Hh 222 R 25 | AN A9 7E T 0 A B
B E AT ARG 7 AT (200 G RIE  RAT NTEAFIE RAT /R e A 4%
BEH AR SZ I OC T b 2 AR P ] 530 W P IR DG A LA 2

X U7 1% ) AF O BRI 0 7™ 4% 38 ST 2 300 D A SR A2 s ok
PRUERY (200 B a5 300 R B rp i o O M AR R 3k | 15098 3 T AR A0 i
IFEE) A 11 ZRMRUEATREAAURAL (220 AR Z SRR | B T ARTHE:
fur s = 1 R AR I 2 B0t U B AT 48 X B AT, HOAS BB X Ik i AT AR o] Bt
BEL23) A TEBAT X R B R AR AT G B A RS LT ARV
WA R b2 B AR AT N CRLAG FE g R DA B R T 55 AR L
X Y A B Y R R AR BRI B BT (240 (IR ) 4B 12 ARt

(16) [l L, at 108.

(17) FE_E, at 106.

(18) FE_E, at139.

(19) See LATHAM & WATKINS LLP, US IP0 GUIDE 15 (2020), https://www. lw. com/
thoughtLeadership/lw — us — ipo — guide [ https://perma. cc/G3AB - R9UU ] .

(20) Fl Lk, at15-16.

(21) COX ET AL., R ##(10), at 7.

(22) H_E,

(23] See 15 U.S.C. § 77k (a) —(c) (2019).

[24) See ADAM E. FLEISHER & SOPHIE GRAIS, CLEARY GOTTLIEB, GOING
PUBLIC: A GUIDE TO U. S. IPOS FOR FOUNDERS, OFFICERS, DIRECTORS
AND OTHER MARKET PARTICIPANTS 19 (2020), https://www. clearygottlieb.
com/ —/media/files/alert - memos —2020/going — public — a — guide — to — us — ipos —
for — founders — officers — directors — and — other — market — participants — 2020. pdf
[ https://perma. cc/E4BY — A2NP].
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o B R (B AR st T A WOk, B Sk AR Bk R AT B B IR
I3 B AT AR R E T AR B R DA (23] AT DR (58 5 k) 1
— B RRVERILE [ 55 10(b) 481 10b — 5 LI T, e i Sk ml S v At A AR
WIBFRITAE S5 LA NG TE, HE A U R0 <5 AT e
ZF (R BRI R AR Hh T R BT (26

SRR REOR 2 AT NFEUESR K AT 4705 BB AN TR, (3
Gy ) BER M N A AT SRR S M (5 BB R 2T — R A FIER G
VIR 150 8 T (38 5 ) AR “ et A Rl 7. (1) A IESR4E 4
PR 58 5 B BT (2) A7 M 1000 J7 2850 %8 7, I H. 2 2047 2000
FRLES MR 25 & 2 A AN 8 500 & AR A A% % # (accredited
investors ) I EICHFA A ;5 (3) AR CUEFR 16 ) 1R E P2 238 T WS Y JF
M B E 2 A0 280 5\ Rl WA A0 <1 4Rp S 1 1 I 55 B i oKk
RS (10 - K 2AH8) FEEIRE (10 - Q M%) FE W4 (8 -
K 6% ) (290 bR i o S 1 114 I 55 48 50 5 0 60 3 78 Bl 5 42 38 1 1
Tt BA RS BN DA TE S X S A A A AT R A R A
PGESFIE ) T TETTAE A KUK 300 BR T 2R AR O¢ F AR IESR 1)
FILAE B R 2% SO B R 7 BT, DA AR 56 10 (b) 4k B9 — i SR VE R

(25) B b, BEGEAF)S N 4BE R ANATEFTAEN S EAANATHEREGES
HYE IS5 5B(RH %) E 20 XM EVAE AN ERERICRAARERE, 5
R L,

(26) Rl L,

(27] See 3 BLOOMENTHAL & WOLFF, B #3E(11), § 1:60.

(28) COX ET AL., E#E(10], at 10.

[29) See Syed Haq, Comment, Revisiting the Accredited Investor Standard, 59 MICH.
BUS. & ENTREPRENEURIAL L. REV. 59, 64 (2015). & # F7 4 44 2 5 # % 40
FERL X LE B SEC ¥ L AT A4 0 Wk, KA ok & 4 A (large accelerated
filers) ,Anik B 4R A L AF A o 4 A Fo /) A 4] 45 /A F] (smaller reporting companies) , 4
TRNFABTBIANEAN (X G E)AEHMEXHIREALETH2H T,
MORRISON & FOERSTER LLP, FREQUENTLY ASKED QUESTIONS ABOUT
PERIOD REPORTING REQUIREMENTS FOR U. S. ISSUERSOVERVIEW 2 -3 (last
visited May 25, 2021 ), https://media2. mofo. com/documents/faq - periodic —
reporting — requirements — for — us — issuers — overview. pdf [ https://perma. cc/TWJ3 —
PUJY].

(30] See MORRISON & FOERSTER LLP, FE#7(29]), at 12 - 13.
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ERTULSL (B 516 ) 5% 18 (a) 4538 ARV 7] SEC % 1y 4 5
1) R AR T 23 I 10 T e R 3R 118 45 5 5 AT (B X6 2 ) A v 4 BN 3 1 A
PFAL 31

JAETEVPAR UE SR R AT E TN Z 9 5 28 Gy i (i), e 98 8 2 oK
FMMF R ABTECUESREE ) IS by 1) A J& 50 4F 1Y KHB 43 1] Ay, 4K
P QUESF I ) RN B8 Zp 15 ) AR 14 5@ FUE S5 R AT A 9 1 1 28 5 BHE B
P 5% SR I A Rk ST A e (32) SR, AE SEC it 1 UEFF i %
BUF5T ) ( Special Study of the Securities Markets ) AT 3 H Ay 885 | 13X F
BHIFRA T, GIEZFTT LMo ) & — M Er G s, hE &
W, I VR RER - BFEL( Milton Cohen) #7470 (33) & 5% K &N .5
THE o F 4 Rl A i 2 i 1 11 A 3 ] 58 B (340 3 — L R 5T ST T
SEC (&5 , A% SEC 53, BLIiWFoT a8 i )2 WA iEAh A bk i e ik
WA LAk 8 AT A BT e A AR Ak o LA IR R I S A O I B R AR 1)

(31) E .k, at13. REFE(RZE)E 18 (a) &, I F — A AKH A SEC 42 5 oy & F oy
BOR R R F MR T K IS, I RSN 2 BZ S R e ow, W Z A A A
WFAAMERZRR G ZERMAFN, 15 U0.S.C. § 78r(a) (2019). T &%
#,H SEC RRMWENREFNEAL TLOHE[8 - KRB FTHEERRF M S
ARV LB FD 4] (A4 T8 4 1) ) 3 58 4 ] 37 DU pl £t 3t A 8] R B A
B AIRIRE, & LE L R E (8 -K £ H#), % 2 T (2021 4 ), hitps://
www. sec. gov/files/form8 — k. pdf[ https://perma. cc/E6YU - HWCD] [ #t % 18(a)
FERTEGPNERAETREAND ],

(32) See A. C. Pritchard, Revisiting “ Truthin Securities” Revisited; Abolishing IPOs and
Harnessing Private Markets in the Public Good, 36 SEATTLE U. L. REV. 999, 999 —
1000 (2013). #wm R KAT AZEREM T H AT B &8 R4, W F 7 DL 4H
HWYE AR BAFRA,15U.S.C. § 771(a)(1).

(33] See Report of the Special Study of the Securities Markets of the Securities and Exchange
Commission, H. R. Doc. No. 88 —95, pt. 1 (1963); see also Stanley Sporkin,
Commentary, A Call for a New Special Study of the Securities and Financial Markets,
46 MD. L. REV. 915, 916 (1987) (#fiik ERMEHFH).

(34) See Michael S. Piwowar, Acting Chairman, U. S. Sec. & Exch. Comm’n, New
Special Study of the Securities Markets; Keynote Address (Mar. 23, 2017), https://
wWww. sec. gov/news/speech/piwowar — keynote — columbia — university — 032317
[ https://perma. cc/8LEU - GMB3 ].
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I RE BT, NI AR 25 0 48 1Y I Se SO A 1 B R DTk (35) By 4l i
i 3000 T, BE TR 175 T, i iR G (38 G k) B R
B B P iR 36) RE L B 5y 7E 20 22 60 LRI 5c 45 T [
23 B E 3 80 A, XIHF B4 58 i B2 1 B A A AT B s A, Y
i} SEC SRI T —Wife e, SR VAR CUEZR ¥R ) HEWHIE 25 B 23 W) 4 58 AR
Z PR LS5 K (38 T 1) B B HRR ST AE I A B 37) X —FR 7
KRR A28 % 47 I B ( shelf registration )(38) | 3+ H 3| 2005 4%, % H
TN 44 B & AT N (well — known seasoned issuers) Y H sl i 28 &
17 ¥ (automatic shelf registration) [(39) X —2 % & W15 B &EHIE,
FLAEAE IR AT FE T RE | DAE I 4 e A AT ROR BRI 5B M A A TR 25
AHICIG 2, LA R J8 25 k2 GF 5 U R 4B 65 22 ] ) B[] 2 DT A B A1
B JAT N BT 5740 5 T A4 T AR A 400

TEQUEZF ) RN SE Zp v ) AR I 1 Sk 70 4F HL ) SEC S5 il Tk 75 W 45
) R 30 R B R T R AR A A 410 2002 4E S T X R
44 W 25 1022 R ( Enron ) A1H 3 ( WorldCom ) H.[H 2F- 4, E <@ 3 T (B
PET — BB SE )%k ) ( Sarbanes — Oxley Act, DL F i FR( BEPEHTIEY ) , A

(35) See James D. Cox & Randall S. Thomas, Revolving Elites: The Unexplored Risk of
Capturing the SEC, 107 GEO L.J. 845, 874 -75 (2019).

(36) Piwowar, [ #[7%(34); Sporkin, F#[E(33), at 916 (iTit & FAH R at — KLty &
) o

(37) COX ET AL., R ##(10), at 11.

(38) See Barbara Ann Banoff, Regulatory Subsidies, Efficient Markets, and Shelf
Registration; An Analysis of Rule 415, 70 VA. L. REV. 135, 135 -36 (1984). f# %
KAT R A HNEATAREE EMAEIHE EFA L EMIELR" WER
T, # SEC - AT EATHEMF R A FLTAERLE T AR B EESH TR
if %, LLOYD S. HARMETZ & BRADLEY BERMAN, MORRISON & FOERSTER
LLP, FREQUENTLY ASKED QUESTIONS ABOUT SHELF OFFERINGS 1 (2017),
https://media2. mofo. com/documents/ fagshelfofferings. pdf [ https://perma. cc/G2MN —
CW46].

(39) See Joseph F. Morrissey, Rhetoric and Reality: Investor Protectionand the Securities
Regulation Reform of 2005, 56 CATH. U. L. REV. 561, 590 -91 (2007).

(40) COX ET AL., Rl #3#(10), at 11.

(41) EE,at7-120F 0 ELEEHRL)
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T 25 1 3R W A8 e 420 (P BRI I ) X mIR BRSSO AR T
P KT SEC WAL, BIA T BF 04t 28 w00 i — 20 1 1y M R 5 o M 22
SR BER M A FIAE W 5515 4 68 2 A8 0 DR B it (43 3k S ] i 35
T A AR A FF 38 5 B9 28 w6 AL L8 3 BT B R0 0 W 55
X W0 55 00 MERA P 01 53, T 2SR g 7 Rk A s i ) I =R B %
HOR DL AT E #A SRR PR ) & HLPE B Ar i SE R A0 Hr 2k W
TUA 0 1 1 i (44

Bt I 8 S0 BT R 15 0 B B8 R 0 I AN L il DR 50 % 3 T 2L
B a2k TN — e rt S R R, B0, 2010 AR T (2
8 - 92 5075) (Dodd - Frank Act) #§78 SEC A A LA T HLIN . f Fi] < e
ZE4° 7™ (conflict minerals) * (19 & 47T A I 24 4 4F B &% 1 FH 19 28 07 7 J2
AU E MR R FE IR RSP SESN | O I A N e
) BER A AR L A I R e R T AR R E U
(proxy statement ) DA Nz AH G i 7 3% e v 4 B8 5 R A5 A OC 9 {5 B
[ “H &% 5L (say —on —pay) " ] L46) FEE&A~ 20 t40, ST AR R A 5
FESS S5 ARG IR D B R T B | — SE R B P I AE RS A S R ]
VA ¥ ( Environmental , Social and Governance , ESG ) 404t % 155 AH b7 19 %

(42) [l _E, at 12; Sarbanes — Oxley Act of 2002, Pub. L. No. 107 —-204, 116 Stat. 745
(codified as amended in scattered sections of 15 U.S.C. ).

(43) COX ET AL., B #E(10], at 13.

[44) See Jeff Petters, What is SOX Compliance? Everything You Need To Know in 2019,
VARONIS, https://www. varonis. com/blog/sox — compliance [ https://perma. ¢/
G5MS -98VX] (last updated Sept. 23, 2020).

(45) See BLOOMENTHAL & WOLFF, R #E (11), § 1:479[ 3 F ¥ M % & # &
('specialized disclosure report, Bl SD % #%) ], at 2 (2020), https://www. sec. gov/
files/formsd. pdf[ https://perma. cc/73PU - PF2G]. SEC MR#E( X Z %)% 13(p) &
WA T X e, A E E,

[46]) See David S. Huntington, Summary of Dodd — Frank Financial Regulation Legislation
HARv. L. SCH. F. ON CORP. GOVERNANCE (July 7, 2010), https://corpgov.
law. harvard. edu/2010/07/07/summary — of — dodd - frank - financial — regulation —
legislation/ [ https://perma. cc/FB8C — UH8P].
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FEZIK 47) fE SEC N, X ESG AH XA B 9% & 1) E I 7 2010 4EAR 15
SREL, M SEC KA T — W46 rE , BfE T A Al bl e 29 iE 5
SARAR ARG B UK (480 it A N IEE , 3X A7 10 AF i & A i 46 e 2
T S A3 0 O T B A% 4 W) 3T 40 4 6 P 5 [ A XL ) Je B (490
ANk B ZE 2020 4, SEC 1 A ZER T BAK Y ESG & W4 %, HJE RN
N 2 52 5 1 B T o M D ) T SR A 1) 4 (50

BR 1 A CUE 27 125 ) B TR W R0 22 ml 2R AT W48, LA b g (32 5

5 ) WIFFEE B F8 ZOROM i & 28 7] AT MR 4 A, SEC if feiF 2wl it A
Z AT BRAL S . JRBf S 7E (JOBS ) Xt A St 4T T 18T, B

(47]

(48]

(49]

(50]

See Letter from Cynthia A. Williams, Osler Chair in Bus. L., York Univ. &Jill E.
Fisch, Saul A. Fox Distinguished Professor of Bus. L., Univ. of Pennsylvania L.
Sch. , to Brent J. Fields, Sec’y, U.S. Sec. & Exch. Comm’n 1 (Oct. 1, 2018),
https://www. sec. gov/rules/petitions/2018/petnd - 730. pdf [ https://perma. cc/
J2NA - XQYA].

See generally Commission Guidance Regarding Disclosure Related to Climate Change,
75 Fed. Reg. 6,290 (Feb. 8,2010). SEC %458 F 46 H , A AW E b H44 3% |
AR N E R U KEE R SRS B SRR AT B T i 2R
k¥ 4T ESG M X 3 7% . Press Release, Allison Herren Lee, Comm’r, U.S. Sec. &
Exch. Comm’n, “Modernizing” Regulation S — K: Ignoring the Elephant in the Room
(Jan. 30, 2020), https://www. sec. gov/news/public — statement/lee — mda - 2020 —
01 =30 [ https://perma. cc/8LYP - J9T2].

See Lee, [Bl AT (48) [ “4% % 4 st AL M 1 2 A& & L@ A ) w1 0F B3 1 i &
AT, AT 3 F A B 3 o 7 45 S M4 A 0 KU il (A= AR RS ) #E4T —
BOTHEMT AR HE" ],

See Donna Mussio, Mary Beth Houlihan & Taylor Souter, To Lead or Not To Lead:
Contrasting Recent Statements by SEC and ESMA Chairson ESG Disclosure, HARV.
L. SCH. F. ON CORP. GOVERNANCE (Mar. 16, 2020), https://corpgov. law.
harvard. edu/2020/03/16/to — lead — or — not — to — lead — contrasting — recent —
statements — by — sec — and — esma — chairs — on — esg — disclosure [ https://perma. cc/
LN47 - UKKX]. H#&HW =, EXE AT T3 250, 0 F# L AEH 2 E 5 BSG H %
WE, Pl KNEFFTHEEREHEET, AAEZLNEIBITAN, RHITFE A
KA ESGF AWHET, H0E L, MINKEETEHRATHRF
M EEARET HEE AL AT P E ESG Xt # A L, Letter from Larry Fink,
Chairman & CEO, BlackRock, to CEOs (2020), https://www. blackrock. com/us/
individual/larry — fink — ceo — letter [ https://perma. cc/63ZS —NVND].
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BT A + 545 GV FI{ 25 251 ) ( Regulation Crowdfunding) , XK
A7 2 BRI 23 B AT LSRR 0 B8 A b AT 1 BRI, AT A B A6 v] 3
WAV %) T3 AR A 5 P 8 R 11 BT A (52)

A + 5 BATH B EFR R /AL TPO(mini - IPO) |, B SR VFA FI7E 12
ANH WA P RATE G ik 2000 T3 ETCHISE — 29 (ter 1) K17, A
L3k 7500 J7 RITHYEE IR G (tier 2) K AT 53 T IR LE L AT LKLY
BRI, A + 2500 R AT 2 AN A2 (38 5y 1 ) R B i At B SR A 7y e /N 7Y
Ak A 54 A + SR & AT N 1) SEC $58 & A7 B 155) {H H: B
B EORAN M QIESR L) 5 5 XA T RATHLUE D8R ZER ™M . A + 5%
B RATAY T B SF— SR B 5 2K 28 — 2 R AR AT N TR B4R 2c B i
A, 50 TR RRAT NI A A BE i P AR R (56 A+
S5/ TPO S I 38 5 BR ) & A7 RIS (DA T R T P A Bk A1 460 2R )
e PRAP T [A] B 3 22 SR R AT PR E 0915 8 4 68 X — PR A i, 0 DR 4
TREE EBRENR I, 5ACE 8% () Wil
SR, A + 5B RAT —AR T B AT AT R B A FF A AT

(51) See Reg A + Bombshell: $50M Equity Crowdfunding Under Regulation A, SEED
INVEST (Sept. 7, 2016) , https://www. seedinvest. com/blog/regulation — a — equity —
crowdfunding - rules[ https://perma. cc/1\835 -8TNY ].

(52) See MORGAN, LEWIS & BOCKIUS LLP, SEC ADOPTS FINAL RULES ON
REGULATION A +, at 2 -3 (2015), https;//www. law. umich. edu/clinical/
internationaltransactionclinic/Documents/May % 2011 % 20Conference% 20Does/Final%
20Rules% 200n% 20Regulation% 20A +. pdf [ hitps://perma. cc/3A8G - Y9G5] (it
A+ 4H); 17 C.F.R. § 227.100(a) (1) (2020) ({ME4H)).

(53] Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets, 86 Fed. Reg. 3,496, 3,498 tbl. 1 (Jan. 14,
2021) (codified in scattered parts of 17 C. F.R. ). DL#T, % = Z & & LR & 5000 %
%70, 17 C.F.R. § 230.251(a)(2).

(54) See MORGAN, LEWIS & BOCKIUS LLP, F#1¥(52), at8((EiFHE &, ZE LT A
157 F) D 4% %) ;see also U. S. SEC. & EXCH. COMM’N, REPORT TO THE
COMMISSION: REGULATION A LOOKBACK STUDY AND OFFERING LIMIT
REVIEW ANALYSIS 14 (2020), https://www. sec. gov/files/regulationa — 2020. pdf
[ https ://perma. cc/NT2QHMY4 | .

(55] See 17 C.F.R. § 230.252.

(56) FEl_E, § 230.257(a) - (b).
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RVFNIFAE GRS E 5T I HARM] A + 56 RATIIES AN 8 T456
144 2R R A« Z BRUES: " (restricted security ) [58) SER A + 259 %
TR W] BT ARIECZE 55 1) 55 10 (b) 45 1 — RO VE L 8 7k 0 534 E:
Hh AT BE SR CUESR L) 46 12 (a) (2) S5 MIRLE | AT A €0 7% B2 K%
SRR B S R AT R Bk T Sk vy T AR L Y R 2 B R
R 5T 59

NGB R B R B 2 /AT DAFE AR TR AR BB R i BE R
HEATRLBE —FhJ7 2, (JOBS &) AR 5 )y FovF 28 mIAE 12 4 1
PNZEBE 500 J7 36 TT 1600 FF X B (0 8 98 35 A0 2 0 W) )9 0% s e kA7 1 IR
il XX LG AR, 2 T LA AR B0 X XA R
PRUE T 2 B AR HEAE R Y L61) A& % T DA SR T SF IR SRR ) 5
5 ZMTEMFEDR X — S 8 1B 78 38 2 03— B ) i A i olk R IF
AR A il 9% 7 =, Sfe 4 Ak — AN e By A FFIE R T 3 020 FE AR
FERATH, kAT NGBS — A S 2 i ek 4£ %171 7 (funding portal )

(57) Fit RESFE, FERBAAFTURRTE_BERLTNEHFAE—ERH, See
Updated Investor Bulletin: Regulation A, U. S. Sec. & Exch. Comm’n ( May 24,
2019), https;//www. sec. gov/oiea/investor — alerts — bulletins/ib _regulationa. html
[ https ://perma. cc/8F93 —DOW2 ].

(58] See MORGAN, LEWIS & BOCKIUS LLP, E #7£(52), at2. x T%RiL%, 5 L&
(93] ~ (101]) A X&E A K,

(59) See MORGAN, LEWIS & BOCKIUS LLP, [&#[7£(52), at7.

[60) See Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets, 86 Fed. Reg. 3,496, 3538 (Jan. 14, 2021)
(codified in scattered parts of 17 C.F.R.). W, %% LR 4 107 7 £#7, 17 C.F.
R. § 227.100(a)(1).

(61) FE .k, §227.100(a)(2), #{EHFRNKT 107000 £ 6oy H K4, L FR LT
2200 £ TLHEFRNY 5% (Liem# Hk), 2 LEE, § 227.100(a) (2) (1),
SN G T 107000 3 76 By #5345 50 A I A 0N BO% B (LB
FHAE)H 10% , £ HEE, § 227.100(a) (2) (i),

(62) See Andrew A. Schwartz, The Gatekeepers of Crowdfunding, 75 WASH. & LEE L.
REV 885, 898, 903 (2018). A% 4 2 M ZF % /X % 19 — K H 47,18 % SEC (K &
FBlYy B REAN e, AR T SR, R L, at913, Flfm, (&
EEP)HEATARE T EELN S L LR ELETBIANRERATA B2
B, LR E, B, FEHFAEAREINSCLZAENABRFTIRBE, 2 LH
+, at912 -13.
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AT AT o ST R — A SR S5 K AT AR B I P A MUK G
FRRRBET- 6 LR E S SR s o B AR AR d il AR
‘Bz B AR 63) 5 AT & AT O ST B AT IE S R TR AR
o AR TE 25 B ) B AT R TIE 25 52 B 3 B BR Al ——IZE SR 76 1 AR R
A BRAEBE A RAT N AR IR0 [ AR I AR S i
S () R PR R ] R BE BB, SOV R T R AT R — 43 i
£ [64) (JOBS ¥5) 55 302 (b) Z AR T B X AR 45 Ak 5 4 ) ) B 2
FATIRAT N0 A58 0 L IR AL L65) MR 4l i — B2, 4n S 7E & AT IE 55
i, ZAT N RAT AR BB FE e i A B (R T
J1) 0660 e AS T 8 1 Sk 14038 Hhot F K S S R AT A R S B R T R R
SAFTEAT ] R S, IS4 & AT AT AR FE 54T L67) R4 A +
SN TE 25 1)) # A mh /N Al AR AL T i 8 A LA R AR T 4

(63) See3 BLOOMENTHAL & WOLFF, FE#[#(11]), § 1:533.02. “&%[1pF " b/#E
IR R CER T F KA (form funding portal) ¥ iF | 1/ SEC H i £ M, 1€ F k42t 4%
KA BHRYE BRI HELRARY, KA FEALGHRAHFNIESH,
See Registration of Funding Portals, U.S. SEC. & ExcH. COMM’N, https://www.
sec. gov/divisions/marketreg/tmcompliance/fpregistrationguide. htm [ https://perma.
cc/234K -266D] (last modified Jan. 18, 2017). &X [T NEFM LR ESH 0, %
REMAEZREEH, LR L,

(64) See 3 BLOOMENTHAL & WOLFF, R #E(11), § 1:533.02.

(65) [l_E, [citing JumpstartOur Business Startups Act (JOBS Act), Pub. L. No. 112 -
106, § 302(b), 126 Stat. 306, 318 =19 (2012) ].

(66]) See Jo Won, Jumpstart Regulation Crowdfunding: What Is Wrong and How To Fix It, 22
LEWIS & CLARK L. REv. 1393, 1419 (2018) [first citing 15 U.S.C. § 77d -1(c) (2)
(2018) ; then citing id. § 77d -1(c) (1) (A); and then citing Crowdfunding, 80 Fed. Reg.
71,387, 71,478 (Nov. 16, 2015) (codified as amended in scattered parts of 17 C.F.R.) ].
(B F P % TR T 413 ZAT ABYRUGT F B, T SEC 4B 42 % B o LA 89 20 % 501
IR B, FECRE RB) R A M N o, SEC MR, o AN HLAL By 38 72 T4 7T dk B
[ A AT ] 52 T 972 )T ok 2 Tl TR AE R MK AT A B FR 3K 2 % 437, Crowdfunding, 80
Fed. Reg. at 71,433 n.643. o4bh,“E oA E , w R P T o B3 LA S EHIE
DT A AT 6 a2 B SRR SR, T B AL T DU G R S AT, 5

WEE,
(67) See 3 BLOOMENTHAL & WOLFF, FEl &3 (11), § 1:533.02 [citing JOBS Act §
302(b) ].
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A LR & 1R R A A |12 X S 5 0 iR 12 L68)

(Z)FEmHNE#E

0 52 B )02 0 A RN B 1R T RE 1 29 R B UE SRR ) RS S
MISEIERLE T — S8 e, AP RIEAS SO R A BB O T il o) 7E
BT DB A . SR, AF S XoF 3 Fh 5 536 405 190 45 58 R0 57 A A 1Y)
A FAGE RAT R RAEAL S8 b HBR T 0 B A7 A o %
H LT HAE RS BUN | FASE R AT AT B AR A S ABUBUA PR, AR
NI AT R Y B2 e AR QESRIE )Y 36 4 (a) (2) MM #f—
I EZN R D URATH S

CUEFRIE) 55 4 (a) (2) M , AW A TFRAT™ 3L 5 T T
555 SR ELOR (690 [ £ 22 T LA A X RS 4, A RO HOA O TE
VA SR T L X e R w25 TR G T I LT WA
BNz B R R (70) AR AR E NI R AT — 1A {H
Hk B 7E SEC UF & /R Wil - % F 4% 2\ /) ( SEC v. Ralston Purina
Co. )Tk — AR iR R T4k, IR LB R UL, 2
IE A 4(a) (2) FMHLE , B TG H AT EIRLE MR,
HURE BRI e B AR (72) )i Ul ) B TR RS

SEC 7£ 1974 43 ad T “ 55 146 Z5 MU [ 2 HL 0 2R K45 FA 55 K
TTIES RS, 75 28 4 il i A% & (financially sophisticated ) , H {4 &
JE DA AT THR 5 B B0 R R 2 5 DAk B89 XUBS: A (E Y BE 7, LA
SR BTG I 25 KU 10 BE I3 A DSk ], DTk B R i - 3 B 4

(68) ARATAMIL A+ KOIAM(RELP)KAT,E 2019 FEUHHEETH11.04 LET, 4
W T, RAT AT BER D &M 5 506 (b) KA 8 £, & R 895 & At 14,92
1% 70, See Facilitating Capital Formation and Expanding Investment Opportunities by
Improving Access to Capital in Private Markets, 85 Fed. Reg. 17,956, 17,958 tbl. 1
(proposed Mar. 31, 2020) (to be codified in scattered parts of 17 C.F.R. ).

[69) Seel5U.S.C. § 77d(a)(2) (2019).

(70) See Haq, [ #T7E(29]), at 61 (alteration in original) [ quoting H. R. REP. No.73 —
85, at5 (1933) ].

(71) See 346 U.S. 119, 124 —25 (1953) ; see also Haq, @ #[7£(29), at61.

(72) Ralston Purina, 346 U.S. at 125; see also Haq, & #77£(29]).
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FHHI e A (73055 146 SRR GIEZRIE) 56 5 2 B TE M 2K
LT JCRR W B HE S, (H IR B 2R AR ROBUBUR ) 5, DL T 55Bs 1
TEEDAFR G R B T/ AT NI/ N A7 7 74 it
S, SR BB H A R TR G R S WIS Y, AT AHE L
L= 79

SEC M i B T 2031, 7F 1982 4FE ] D 45 B BUE T 45 146 4531

DRI ABL A 4 G 45 3 [ 5 240 RO ( —I0UBE X /N B B AT N B 8 0 2%
) T VAR 242 RN [ — I &F X AS #E 3t 500000 35T & AT B e ok
F 61 D FIGIA T — 2% BB 0 R0 R AR i 43 B R N R AT R
BT TR FH T LIS 5 (BRI E ") MR i k17, D
FMIE T EM T CIESRTE ) 55 5 A% TR i P I8 f0 25 3K . 56 504 2%

(73

(74]

(75]

(76)

See Haq, I (29]), at 62 (citing A. NICOLE CLOWERS ET AL., U.S. GOVT
ACCOUNTABILITY OFF., GAO - 13 - 640, SECURITIES AND EXCHANGE
COMMISSION: ALTERNATIVE CRITERIA OR QUALIFYING AS AN
ACCREDITED INVESTOR SHOULD BE CONSIDERED 8 (2013), https://www.

gao. gov/assets/gao — 13 —640. pdf) [ https://perma. cc/TDV7 —-8M54 ].

Rutheford B Campbell, Jr. , The Wreck of Regulation D The Unintended ( and Bad)

Outcomes for the SEC’s Crown Jewel Exemptions, 66 BUS. LAW. 919, 923 - 24
(2011).

See Rutheford B. Campbell, Jr. , The Plight of Small Issuers Under the Securities Act of
1933 Practical Foreclosure from the Capital Market, 1977 DUKE L.J. 1139, 1143 —

44 (1977) (FHit T W 3 2 7 LA B AR R AT AR % JERFIY B R, DA RORR b R B AR
F B R A T A AR W T, A A M DLAE B 1Y) 5 see also Transactions by an Issuer
Deemed Not To Involve Any Public Offering, 39 Fed. Reg. 15,261, 15,267 (May 2,
1974) (1 ¥R Ju R ZAT ARAE 5 146 AN T oy 8 %M€ KAT A B %, A ¥
FIEHKATHHESL L “HAEERMEI LN G AL H L 28B4
AL E & 5 R 2 A) ., See repealed by Revision of Certain Exemptions from
Registration for Transactions Involving Limited Offers and Sales, 47 Fed. Reg. 11,251
(Mar. 16, 1982) (codified as amended at 17 C. F. R. pts. 230, 239).

See Campbell, & H[E(74), at 924.
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FU] ZANALGE FHF 1000 J7 92010 & 4730770 46 506 25 B0, 2% A0 )
FeVFIC PR 3 5 R K 4 (RAEAR RVF A TE BRGSO T AR A R A 4%
P8 W S BB BRI7E 35 ALLN[ 55 506 (b) &80 ], B Ao ik
FE , B R AT AR U it o6 R T A T K 2 A8 e B A R 98 2 [ 4 506
(c) ZHL Y (78] FEXLLRETF | 5F 506 (b)) 4% I 2 4 A FH A% 22 14 A

(773

(78)

See Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets, 86 Fed. Reg. 3,496, 3,570 (Jan. 14, 2021) (to
be codified at 17 C. F.R. § 230.504). 37, &% LR %500 7 %7, 17C.F.R. §
230.504(b) (2) (2020). RFEE 3(b) A HHZE, % 504 KA XATHE £, LZ
KATHE ¥ AW ALK “ #3447 . ROBERT B. ROBBINS, PILLSBURY WINTHROP
SHAW PITTMAN LLP, DUE DILIGENCE IN PRIVATE PLACEMENT OFFERINGS
9 (2013), https://www. pillsburylaw. com/images/content/4/6/v2/468/RobbinsDue
Diligence2013. pdf [ https://perma. cc/R8QL —2UGL]. — T & , % 504 (c) 4 #11U)
FATA R NTF 3% F2 — %7~ 4 ( general solicitations and general advertisements ) , [&
EREABIEEFRE, 17 C.E. R § 230.504(b) (1) (iii).

See 17 C.F.R. § 230.506(a) - (c). #it £ ,SEC 2 #F &M% K H 55 % 506
(b)) ZHMMEAT, BAMMNALEI L ZZENEEHBENRPBRE, 5 RA” 64K
WRHERFE TP BEMEATARA G I RBNHERE -8, YFE2RBEHY
5 506 (b) AL A AT BYAE 7 B, K AT A b A1 % Wl AR B A AT A AR R
RUEWHAELNHER, ZLEE, § 230.502(b) (2) (iv). A% % 506(b) & H
MAHFETAGELBEEHEER 4, B0 A TRV AT BT ERNL
TATRR S M BILKFEHZEERS, See, e g, Derek Colla, Can You
RaiseMoney from Investors who Are Not *“ Accredited Investors?”, COOLEY GO,
https://www. cooleygo. com/can — you — raise — money — from — unaccredited —
investors/ [ https://perma. cc/P6KM — MFVT] (last visited Mar. 4, 2021) (“ & 2t
BERCRARE R BEAERTU, BEXFEF BARLAEREERAE");
James Graves, Why It Is So Difficult To Take Investment from Non Accredited Investors,
THE STARTUP L. BLOG (July 21, 2020), https://thestartuplawblog. com/why - it —
is — so — difficult - to - take — investment — from — non - accredited — investors/
[ https://perma. cc/K66Z —-4GCI] (R B N — AN 4R U R HF LA RFH 4, ey
WE XS o6 E—7u 1114 Bl #),; Matthew W. Bower, Reasons To
Include Only Accredited Investors in Your Rule 506 ( b) Private Offering, VARNUM
(Sept. 6, 2018) , https;//www. varnumlaw. com/newsroom — publications — reasons — to —
include — only — accredited — investors — in — your — rule — 506b — private — offering
[ https://perma. cc/CSEP - SPMZ] [“f 4% NE 4B L K # W E £ £ 3 W %
Bleeeeee R RUGEHREE 502 (b) () XAMFERNEAMBEHELEN, F
St bR 502 (b) (2) 4 HLI By ok B A &3 B R R BT Bk 42 5 48 1E 50000

Too” 1o
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LRSI L)

2020 4F 8 H LAHT, D 20 b () “ S AR 85 3 7 A AR 5 R A W] E
PO 55 K e vl AT N AT 38 = 38 A5 AKX DA B AT: i
PG WIBA IV B B BRI A N 800 3208 SORE 38 98 35 1 I 8 e A
VE i B A58 2 5 B RE A IR B O O ME—BRofiE, TG 2 LA T
FE— SR BEE RO R < B AR BB v e ™ (Bl HC A A 3 [ o
T M 100 7 970 (NS H R BE AN E) |, gt 2 AR IS A
AR 12 200000 35 T (55 H C A rY 3 [E] AR 0 AR B 300000 3%
J0) S8 SR ,2020 4F 8 H ,SEC 1 35 4F R BT T A s L5 & 1Y
AE S 820 ARE A X, SEC ] LLFE A2 B8 46 Ll B A% Gk 45, T2 55 UE 45
MIFFA ANFT BT E T (83 e B MR RS E R &
FEMANRUREESSRAERSEWENA AN MR R T)
(knowledgeable employee ) ¥4 &A% $55 # | Ky WIS F i, i 28 A\ TG
TR ] | 4 Rl 2 B AR e J(34) B TT T 2020 AERK TR AR,

(79) 2019 %, KAT AFIH D % % 506 (b) &M T oy & e, K4 % KT 14.92 L%
TL, A Z T AL 506 () AN A EET 660 L£TT, A H 504 LA A 2
FET 228U, A ALBHTANERANFEET 10.42 L £, AR F
APlYy%E %7 0.62 10 % T, Facilitating Capital Formation and Expanding Investment
Opportunities by Improving Access to Capital in Private Markets, 85 Fed. Reg. 17,956,
17,958 tbl. 1 (proposed Mar. 31, 2020) (to be codified in scattered parts of 17 C. F.
R.).

(80) Seel7 C.F.R. § 230.501(a).

(81) [l L,§ 230. 501(a)(5) - (6), #TT, X 20 E o F &I KRBT R KB KAATH
% Elisabeth de Fontenay, The Deregulation of Private Capital and the Decline of the
Public Company, 68 HASTINGS L.J. 445, 467 (2017).

(82) SULLIVAN & CROMWELL LLP, SEC FINALIZES AMENDMENTS TO
“ ACCREDITED INVESTOR” DEFINITION 1 (2020), https://www. sullcrom. com/
files/upload/sc — publication — sec — finalizes — amendments — accredited — investor —
definition. pdf [ https://perma. cc/244F — HGXW ]; see also generally Accredited
Investor Definition, 85 Fed. Reg. 64,234 (Oct. 9, 2020) (to be codified at 17 C. F.
R. pts. 230, 240) (E&EEFAN).

(83) See SULLIVAN & CROMWELL, [ #[%(82], at 2.

(84) Fl b, desh, X EWRMAT KT AT RN EGBERHNELELE SFAFRE
{8 ( spousal equivalent) 4§ #1111 &y Bt N 3R 418 B8 8 ok, AT A H A A O & 46 3R 9
#., FkL,
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RIS E W L, EA IR A S SRS R AT S
AR RN L L B B\ TE A0 32 (E 75 ) TR W 25K T 3R A5 4 A 47 i HILAS
BRE AN N [85)

SRR 506 AN EATUESS A Z QUESR L) 55 5 450 1 22
SKEYBR ], D 4551 F B FASEIE 75 A AT AAT) 06 250 1) A 5 4 450 58 3 42 R
FERRE A AR R AR 555 BRI 5515 B (860) JRAE R iR R AT A
N AR d e o Y AR S P U S W E R R (BN e S R o]
LN BE 45 52 5% ( private placement memorandum ) [(87) FAZE £ o A 12
BEAT R AT NI SR ATIE SR 43R (880 BB (02, AT AP fit
{5 B W AN 239 SEC A 517 SEC #2722 (890t T7E4S 506 4K
1) D S5 BIRNSE AT, AT NAS 064852 1 WA B A8 e it B 45 i DA
LR ATANTE FHCUEZR L) 55 11 20 FN5 12 Zcm9 R 000 R tL, fEax ot
RATREFE A Y B R M AR R T 1 st U 19 TEAT, RREAR AR (22
Sy ) H10(b) ZkIBFE 00 T AR 10 (b) 21 10b — 5 KLU AL
TSR A R A R R < B R A TS e R T A R Y R A R A
TG, Pt X T 2 AT AR 3 2 A 0% g A i 48 st T , 45 9% % AN B AR

(85) [k, atl-2. #ZBITE AT 2020 4 11 A 47 FF 4 &9 31 K 1T, Larry W. Nishnick
et al. , SEC Adopts Changes to* Accredited Investor” Definition, DLA PIPER ( Sept. 1,
2020) , https://www. dlapiper. com/en/us/insights/ publications/2020/09/sec — adopts —
changes - to — accredited - investor — definition/ [ https://perma. cc/642H — LQAP].

(86) Seel17 C.F.R. § 230.502(b)(2).

(87) See Investor Bulletin: Private Placements Under Regulation D, U. S. SEC. & ExcH.
COMM'N, https://www. sec. gov/oiea/investor — alerts — bulletins/ib _privateplacements.
html[ https://perma. cc/Z5A9 - ZYG4 | (last modified Feb. 6, 2017).

(88) Bl b, MAKEREHFRENEME L& LA HEMESEEFHREME, 17 CFR

§ 230.502(b) (2) (iv).

(89) See Investor Bulletin: Private Placements Under Regulation D, [ 7% (87), %W, A
TAHBERZD R DERBBHELAAN HLEEERRBAURKATR S
EHA", 2R L,

(90) See ROBBINS, F#(77), at2, 8 —10. 4T, E &, RAE % 504 4 40 S AT By
BRETRAGRE 12 505 E, EAREEI XL LLTWIERER 12 K0 5T EH
Fhp R R, 2 E L, at9; see also 15 U.S.C. § 771(a)(2) (2019).

(91) ROBBINS, [ #7%(77], at 10.
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A% (92)

STEAFLATR B IESE AR MR D 4% B A& A7 1 E 55 2 32
B, LA DR E AT - 5 ik, T A 2 AR PR o ok th 6, DL R o A FF
RATI—53 930 16 D B & AT B985 16 I B S5 i 4 A &
AR BRAEAATT AT RASE F — 700 80k 6 G B (04 SRR U, MR 9B D
FMNFLSE AT 52 BRAE S A N FE A 5 95 1 2 BRUE S KA 4 (a)
(1) ZRHERMATAE [ 5 144 2B “284(a) (1'/,) K7 E 4 (a)
(7) 40, 4 (a) (1) FKME T &ATA RS 258 5 i LLAMWAT
o] FARDEAT AL 5" S T4 5 MM R (950 5 144 SHLNIREER 4
(a) (1) 2 Ay IRBS & SUAE T RAF R . 3 R AT A AR AR ASIE 77
FIAS B H A IE S0 1 4R T BT RITE 1 4R J5 %1% 52 FRAIE 25 B 45 4E
P MZ K AR SRR TR B " L6 “58 4 (a) (1'/,) 470D )&
38 2ok F B K AR 1Y, SRV 32 BRAIE 25 7 45 2 LA R H BT A 2
PAAS8 R E W S 0 A A 4R 3 35 (080 55 4 (a) (7) K5 4 (a)
(1'/,) 257 BR38 43 P9 25 i AT L UL ot 0 b, e 0/ 52 FRIE 25 2 5 4

(92) FE_E,

[93) See 17 C. F. R. § 230. 502 (d); Investor Bulletin: Private Placements Under
Regulation D, [& %7 3£ (87 ); see also ROBERT B. ROBBINS, PILLSBURY
WINTHROP SHAW PITTMAN LLP, OFFERS, SALES AND RESALES OF
SECURITIES UNDER SECTION 4[ A] (1 -1/2) AND RULE 144A, at2 -3 (2013),
https://www. pillsburylaw. com/images/content/4/8/v2/481/RobbinsSalesand Resales
under412andRulel 44A2013. pdf[ https://perma. cc/M3D9 -3BWQ].

(94) See 17 C.F.R. 230.144 (d) (1) (ii) (X T A H#HATME N RKAT A — AN )5
Investor Bulletin: Private Placements Under Regulation D, [F 1% (87)

(95) 15U.S.C. § 77d(a)(1).

[96) See Securities Laws for Reselling Shares: How Section 4 (a) (7) Compares to Other
Available Securities Exemptions, SPRINGMEYER L. , http://www. calstartuplawfirm.
com/business — lawyer — blog/section —4a7 — Fast — Act - resales. php [ https://perma.
cc/7GBR -4ZYY ] (last visited May 10, 2021).

(97) AR —FUEEAE SR AN, B EREHBEFI ST, £LE L,

(98] See Bradley Berman & Steven J Bleiberg, Restricted Securities vs. Control Securities:
What Are the Differences?, THE CLS BLUE SKY BLOG (Jan. 14, 2014), https://
clsbluesky. law. columbia. edu/2014/01/14/restricted — securities — vs — control —
securities — what — are — the — differences/ [ https://perma. cc/UZ7Z - C66B].
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BT 99 R Z RUES BT sl A a2 i Uk 47 | H 2 x4k
KT A TR HE R AL T 7 G AR B 58 5 A M B I SE N ( qualified
Institutional Buyer ) #2431t T Z5 Fi 2% B8 5% 7% 1) 1238

55 144 A ZR RN AT LA B AR e 45 BR ) b e dl S 0 A A 2k (HE
{GE TR SR, BARARYE D 4561 & AT 1 3IE J5 /2 S 80 1% A 25 P UE
7% AB5E 144 A Z5RUNF (952 5 TUT R R AGAGIE S [0 AR 455 144A
FRAIN B AT NFNZE 2 R A0 BATAR] AT DL 3 pl oK 52 BRIE 27 7 65 45
i AR A B & AR ML G SE N Fe 3 00 5 144 A Z%
FLI R ST 28 T B S AR AR ATAE < AR W FA S5 A AT T G S % , I A)

(99) Seel5U.S.C. § 77d(a) (7). #HWE 4 (a)(T) FBRMETRAZT (RAAA
WA FAE LA A A TR R T E & 4% F % & % % # . SIDLEYAUSTIN
LLP, THE FAST ACT’S AMENDMENTS TO THE SECURITIES ACT;: PRACTICAL
IMPLICATIONS FOR ISSUES AND UNDERWRITERS 4 (2016), https://www.
sidley. com/ ~/media/update — pdfs/2016/03/practice — note—the — fast — acts —
amendments — to — the — securities — act. pdf [ https://perma. cc/4ECAKNLU]. 7 ¥Fix
BATHE[RRENFENE L () (1) A" BRPOATHE —H]HER
R BWEHENATHAERE LA FEILES N2, X F A RAHT, £ ILE L,
EAHAFEEDHIAHES, TUHEEF A FEEM, 2 UE L, REZ 4 (a)
(M FBR,ARFEZTHRATNTTNE, B REHFRWE B —FEFERE N LAT
B, 2H R ARERTRALAANERBE G FMHEL", FE L, X TRHE
FELEFAGER HREF 4 (a) (T LHATHHELS BMEBTF 4 (a)
(1'/,) &7 SATH S8 KA TP R, I 7T e BRI A Sy (R, 0 < A B T 60 2
AT LEFME", Z0E L,

(100) See John Armour, Martin Bengtzen & Lucas Enriques, Globalization, in SECURITIES
MARKET ISSUES FOR THE 21ST CENTURY 385, 424 - 25 ( Merritt B. Fox et al.
eds. , 2018).

(101) See Robert B. Robbins, Offers, Sales and Resales of Securities and General Solicitation
Under Section 4(a) (1 =1/ 2), Rule 144A, and the New Section 4(a) (7), PRAC.
LAW. , Oct. 2016, at49, 50 —52. & MWL 3 5t B € S0 347 G IR 1y I 5 44
(TMBFLu e HRRTES)MEZL L LETOINM, AR EEED
1000 77 £ TCIEAF W EMRELFE UKD WAXBHRAED L LETE =TI
ZEH (i) BHF I FEE D K 2500 7 £ TCHRATR G E FHHAM, S LE L,
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VAST BIDRFUE S5 2o R 5 58 5 B 45 2 A AR LA D S5 N L1020 R AR AR B 2
144 A ZHUN, K47 NANRE BLHE S AT R 7 (5 e A7 AT LURSIE 25 4 4
SRR (SR T 58 IPO R BT RT) |, SRS d & b A AL
CREIETR B 2 MO AN R B B RS BRI SR 7 (080 G 28 144 A 26 0L
U] Ay A I 2 (9 e B AR AL TR, T 15 T — A R IR 2R 7Y
P G i 100 AR E BRI E AR EES SSH
144 A ZERUNR B9 K A7, A AT] L BE A a7 45 M8 AL T S T 57 Y Tk
P S 00 SR UL, 5 144 A N 45 T H0E 1Y R 0
B, AR 722 5 A, T i 1 RT3 e AT T S Y TR B P e A 38 A
HEADL 2 (100

TE S [ [ A X TR SE PR AT AL S5 UE 25 8 o AT I 28w OR UL, 5
144 A ZE R0 R F FH 2 A BR Y, DR R R0 A9 TE 25 < AN 155 78 56 [HIE
I8 5 B b BUE R BT Al AU oD (R, 56 1 s PAT 22 mTAR
D M LARASE 7 SR A7 B A PR IE 2% , & A MLFG T S A FEAR 31 58 144 A

e ELb, fifirwzes—MNETHEN T & BAFELAT #EMK T R 5 (private
offerings , resales, and trading through automated linkages, PORTAL) , A DA% #f #A 35 &
frhn b ML % K = A 89 A ZE 2 B Press Release, NASDAQ, NASDAQ
Announces Approval of the PORTAL Market Trading System ( Aug. 1, 2007), http://
www. nasdaqtrader. com/Content/NewsAlerts/2007/headtraderalerts/hta2007 — 158. pdf
[ https://perma. cc/5TS7 — L9HS .

(103) See Kathleen Weiss Hanley, The Economics of Primary Markets, in SECURITIES
MARKET ISSUES FOR THE 21ST CENTURY, [ #77£(100]), at 34, 91.

(14 COX ET AL., R ##(10], at 379.

(105) See Robbins, [EFE(101), at51. (“3E A T & 144A & AN 89 3E A i [ 4 AL
WA H ] RAHEE.”)

(106) See Robbins, Fl A7 (101]), at51.

(1077 Armour et al. , B AT (100), at 424 —25. % 144 A 5 #0083 H e T 73 % th
& B b A NTF T AR ST LR B R T RS B (1) “ AT R A (fungible)
WA HERMAATE , GAXEEAL G LW HIEFREX Z W 820 WM 7
S AR R (pink sheet) M R 4] F F A B IE 5B T F — A £ B 5
(2) RAE(1940 44 ¥ 7] % ) (Investment Company Act of 1940 ) 7 Mt 2 Z K % fit 89
T AR AT B AL(E 48 LA K E HE 4 A 7 (face — amount certificate company ) #Y
W, BEFRATHEHTHETM ATRY T ELAT AR AR Z 0 E
K ATWIE % 4%, Robbins, B #T7E(101), at 52; see also 17 C. F.R. § 230. 144A
(d)(3) (2020).
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ZRFIN) (08) 57 Jy S REIE S SR, SRR AT KA AT LUFI RS 144A 5530
MR MG S 5B L ATIHIES: , R S 4B« R R s i 5 & A 75 5
EIBEA | Se il ToATTE 3 F HE AT AE AT 5 ) 8585 55 1 B8 0 B AT - AL
T A%y 19 SIPR b @it IR S I E R ATEE Y, A E AT
AT L o) 5 [ R A1 00 I 4% 8 N AT Hh e R 3ok 2 4% ¢ N 2 4R
PEEE 144 A ZH0 57 RIDREIE SR 35 B 45 A A ML I S (0 iy gk, Ab
AT N AT LA I 26 144 A S5 FL 0N 6 45 25 5 A ILAA D) S N 3R A5 33F A
2 E W SN2 FIBHIESR R 32 SEC 14 5 225K DL KB 4% 5%
FEFRUER 200, EIXAE B 45 02, A SR8 ILA I SE N (T AN J2 & 4%
PR FH AR AARBRE ) BRI B T AME R AT NI S —— R R 5
Z AT MR RE R HE N T s A

(=)SEC XA EHH % BHE

RUE AT TIEL T T35 10 4T, 2 A 20 42 90 45
ALK, £ E i AR H PO WA AR T R 1996 45 2947
8000 ZK i Al ;3 2015 4F, HAEZ 4300 K LA w112 5K,
FASETT AR TN & J 08 g B AT &, 2 T AT
i (04 2014 45 FASETT 5 K ATREL Ry 2.1 J742 36 56, T 28 FF T 54X
FERE1.35 JIACFETT, M9 [ SCH R A () W T B R R A TR Sl
FH L FREAZES 506 (b) AFLN A % TR SE T 5k

(108) MR, TFEERATATE, % 144A FAMNZAT A THEEHEH L ETHNE
W R A% % (investment grade debt) , Robbins, El#7E(101), at 51 &n. 4.

(109) Armour et al. , B #E(100), at 425; see also 17 C. F.R. § 230.903.

(1100 MORRISON & FOERSTER LLP, FREQUENTLY ASKED QUESTIONS ABOUT
RULE 144A, at 2 (2018), https://media2. mofo. com/documents/faqrulel44a. pdf
[ https://perma. cc/P5AM - Z9BN |.

(111) See Gao et al. , FHTE(4), at 1663.

(112)  See Louise Lee, The Decline of the IPO, STANFORD GRADUATE SCH. OF BUS.
(Apr. 12, 2018), https://www. gsb. stanford. edu/insights/decline — ipo [ https://
perma. cc/BZS4 — K28X].

(13) AR EW 105 L UHMEEGAFTHE KT 4 710% T, BERNOW ET
AL., ER[E(1), at2.

(114) See H.R. REP. No. 115-375, at3 (2017).

() Elk, £2014 F82.1 FTLETLAFLAF, A 1.3 TLETL(62%) ZHETL D 4
BIAATEEN, B E,
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AOSE T 37 9 6 5 W] 8 23 B0 VR IR 25 125 Bl MBS 118 — > BEA i it . 0
A i AT IR AR R BB CATE AN 8 i A FF & AT By 7 2k i
1o L0 T b JF 3 | A TF R AT M8 2 ) 52 3 5 7™ A B % R 1 29 o) 3l i
B BRI R B T R AR JF U ir 2 M SEC @it (BEBE
ik ) A BB R K, B S mIA BAR ME D SR, A W) AT DAAERA SR
MR 2 05 4, A vl BB T A M HEIR i AN TFTT S, A, K
B 3F P 228 R OE A 2w WO AN S oK PO Y & AR E AT
BF 8 X BER IR AR — 2Dl D T AR R R, I RV IOl 2
TE LA A i JE v 3l B A S N7 2 ) SR T AR Y i R, X
SETT I ) A8 Ak K [ 25 L SEC AR 181 6, DL B AR 2N I T 4 1
K,

WA DL XT3 26 17 37 748 Ak 9 [8] B B T 2012 48, 4 i [ 43 3 i
(JOBS ) XHIEFFIEMAT T AW S ¥, (JOBS 1) iy 2645, « B 7E
IR AL GE PO 114 W 4 67 HH 1 [m] I 41 1 X BT A T 37 i i AL 25 (19)
X BB T X B 24 R LN A (emerging growth company ) (4F &
WAL T 10 AZ3ETTI 22 /)0 JF SRR IR 20 | . (1) Bk 35 388 5200 IR
T B, 4 TPO HRIBEME R % BIFE P J5 5 (2) “ 2 5 ML Se i 7R ¢
B ARK VI 5 (3) FE WA WY b AR B T AR 42 0 T I 55 4
K7 MAE AR WA 55 3% (4) # R CBEBENE ) i R L84 W
TRFREOR 120 X SE P Y YR DR A A AR R AR G B B

(116) * FHAEWHEHRRE, 5 LG E(202) ~(206),

) FRUXEZHLE(—) T,

(118) See Thomas Chemmanur et al. , The Disappearing IPO Puzzle; New Insights from
Proprietary U. S. Census Data on Private Firms 1 ( Oct. 2020 ) ( unpublished
manuscript) (on file with the Columbia Business Law Review ) , https://papers. ssrn.
com/sol3/papers. cfm? abstract_id =3556993.

(1199 1 BRENT A. OLSON, PUBLICLY TRADED CORPORATIONS HANDBOOK § 8.
46, Westlaw ( database updated Oct. 2020).

(1200 15U.S.C. § 77b(a)(19) (2019).

(121  See Patrick J. Gallagher, Note, Going Public Secretly: The SEC’s Unavailing Effort To
Increase Initial Public Offerings Through Confidential Registration, 2019 COLUM.
BUS. L. REV. 305, 322 -23; 1 OLSON, FE#[7#(119), § 8.46 (mentioning the
SOX exemption) .
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55 SERAR S EOR . 2017 4R, SEC XF(JOBS &) 4T T4 fe, fuif« it
AN A BE AL 5 WA TF R AT A OC B W B 5 DUHEOR 2 F
A7 12 R AC R T T a0 R 2, g 2 0 A R SR PO, i
TP 0 AR B AT AAE S AW 4 1 5 W AN [l &2 58 (& SEC 2 WLA, Je i
PR AR TE 4 %t T H H A 7R B AT AT [R) 230, DA T A 2 ) 7 4 ]
TEE P B N 25 02 AR T i e 38 s 1) 155 . (1)

2019 4, SEC i idf 1 — W fe i Bir A 28 w4 FH < K 547 V) 38 1 #1L
M) PR T (JOBS ¥ ) #E 1240 itk " T A AT A e PPAL T 3%
SLER A RCR) , e A R A W B 2 A S W AR T A T AR
SR PR R (HOR AT N AR E AT ) AR AL S8 A
(qualified institutional buyer ) = #& #l ¥4 & #% % ¥ # ( institutional
accredited investor) (125 % %% v M B YE B RSP K, SEC SR EU AL i
B 2w <K BRSO S T2 5 Y, R O T 3 2 RO (R A s B
o FE AT TPO 120 A “ /K 3 FH R K, 24 Wl A] LA FE 43 F) FH R %% 328
2 R TR AL Y BEBEAL, K B AT AT AR 3K — i B v A L Bl IR R
(book building) , Ff-7E {3 I A B H3 30 [m] @SN WG AN J2 A9 16 0 T 4l 1ml &
17020 33X R oK YR A 2\ RE R E IR R AT RS 2 kAT
DL X TE RATIE L I AP T g i R B R e

(122) Press Release, U. S. Sec. & Exch. Comm’n, SEC’s Division of Corporation Finance
Expands Popular JOBS Act Benefit to All Companies ( June 29, 2017 ) ( emphasis
added) , https://www. sec. gov/news/press — release/2017 — 121 [ https://perma. cc/
GZXB - F8R2].

(123) See Gallagher, [ #[7E(121), at 308, 322.

(124) See Michael Zeidel, Andrew J. Brady & Ryan J. Adams, SEC Expansion of “ Testing —
the — Waters” Communicationsto All Issuers, HARV. L. SCH. F. ON CORP.
GOVERNANCE ( Oct. 4, 2019), https://corpgov. law. harvard. edu/2019/10/04/
sec — expansion — of — testing — the — waters — communications — to — all — issuers/
[ https://perma. cc/2LTX - T5C2].

(125 F L,

(126) See Tom Zanki, SEC’s ‘ Test The Waters’ Expansion Could Spur More Offerings,
LAW360 ( Oct. 11, 2019, 12:03 PM), https://www. cov. com/ —/media/files/
corporate/ publications/2019/10/secs — test — the — waters — expansion — could — spur —
more — offerings. pdf [ https://perma. cc/8MTY - WLKC | .

(27 F.k,
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T EAT” 280 DR, 7 7 A 3o A8 0 B 56 A0 4 2% FH =2 i, 28
A DAPEAR AT 2 ) 129

SR A K ) B AR HE TPO, {H (JOBS ) H i FAth
S FORVBHE S (10 B2 ZETHONS T 6 FA S R 47 1 W o B8, 389 00 1 2 ) A 4 AR
KRG RS2 7 Z 00 T LAY A A 3800 i, A AR v R
HERAFE T 300 & e 1300 5, (JOBS ¥ )11 T D 44, fo i 2\ 6l 1E
55506 (c) A HLM R I FAZE AT, SR — M) 4 O 3h i A a4
B0 AR GRK T — K — R AR A SV AT AN R R
T B B0 3 X R AT O 248 X A LA R T gy 020 & A7 ARl fig
23 3t AT 7 2R I — 2% 2 R ELBG D  38 ik — A0 B8 T 4 i s 1
5% R A 0 A 4R fE T (13

FERHE AR RE UL T, (JOBS 5 ) 48 i 7 & & 47 N A sh il h

(28 Rk,

(120) &4k (Uber) o k48 % (Lyft) 3 # &y 8 7 PO Ja JRH T 2%, 7 WeWork M L4 — 7
FFHATW TR T IPO, — LA H, R A" AR KB A F HH,
AR AR PURCRA” P Z 5, B A E Ry PO EMN, EAsE NI A
PO Z R # & IPO th i & KRBy K6, B k.

(130) See ANNA T. PINEDO & DAVID LYNN, A QUICK GUIDE TO THE JOBS ACT 1, 4
tbl. Exchange Act Thresholds (2012), https://media2. mofo. com/documents/120416 —
pli — quick — guide — jobs — act. pdf [ https://perma. cc/7ZM6 — N6XC]. “{2 % T #
AT AT, RAT AL FREF AW FE D (TEZEAN) AR AERTH B
F, ats.

(131) [A_E;see also RAFFI GARNIGHIAN, GONZALO GO & ANNA PINEDO, MAYER
BROWN, GENERAL SOLICITATION AND GENERAL ADVERTISING 1 (2019),
https://www. mayerbrown. com/ —/media/files/perspectives — events/publications/
2019/08/0n — point—general — solicitation. pdf [ https://perma. cc/GKU2 — WK4S ].
SEC #1(JOBS 3% ) # A& & A s A FF 35 . Bl b, B2, % 502(c) 4 AU A%
UTAET@MEATFNE (D) EETRER LERBM) He o EmE Mg
RSB, AANEM E XFE AR A2 TATYER - &
BWIET S 5 W EMHA T 2% 4 W, B k[ quoting 17 C. F. R. 230. 502 (¢)
(2019) ]. £ %440 £+ ,SEC 75 — A # it L F I @ (no — action letter ) 3 {1 41 /b
S, BE,

(132) % 5] & GARNIGHIAN ET AL. , B 3£ (131], at 1 (iR KK B 8% AWK B
) o

(133) ELE,at3,6-7. SEC BHA, RATATUARGEHZ TN 20, BAFEA L FH
B ERTHMELE, BL, a7
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e E A F A AR B B 039 A 22 i, B e 5 1000 7 36 T
I "l — BPA 500 4 LL B B0 AR, w2 o A A
(JOBS ) ¥ 1X — #0718 2 2000 44 830 BEA 5 500 44 A4 46 %
H A A REASHISE T A0 K TPO IR T A i ] (139)

PEHY BN 2020 4E 11 H 2 H,SEC XEH T —RINBIEE, ERE
TE“ WA TR RNt 2 )2 Hoad T2 4 R S R ATHESR ” (186 | B 7ER%
G 24 FITAE B %) B2 kP 94 ST oI i PR 180701370 %) 0 ) 30 o AR,
SEOR VR A RASE A AT " RN W T g 5] 7 038 Gz AR R T
FIAEA TR0 T R EE N R SR, HART 7€ D 4015 504 4%
FLUF, AT 2 ER B BEA N 500 5 3E T = 1 1000 J7 30T A AR5 —
R T ZEETEA A 5000 T3 36 TTHE R F 7500 T3 36 TG AR (AR
2B BT AT, AT SRR BRAR N 107 5 €0 £ 500 J5 3600 U139
B SVFRIE R T S B) 64T R AT B R AT NAE 8] SEC 3% %R} i E
k7040 JHEIT T A + BRI 5 B) O w6 FR 1, 2
PRI R E ARG ARG S50 ) A7 AT 0 K AT N040 B w] LA
i 475k B 1923 7] ( special purpose vehicle) , M 275 2 R BEHE (AL

(134)  See Paul Sloan, Three Reasons Facebook Has To Go Public, CNET (Jan. 31, 2012,
7:07 AM) , https://www. cnet. com/news/three — reasons — facebook — has — to — go —
public/ [ https://perma. cc/B5N2 — JTHN].

(135) See Susan Beblavi, Note, JOBS Act Title V: Raising Threshold for Registration, 90
DENVER L. REV. ONLINE 63, 65 -68 (2013).

(136) Press Release, U. S. Sec. & Exch. Comm’n, SEC Harmonizes and Improves
“Patchwork” Exempt Offering Framework (Nov. 2, 2020), https://www. sec. gov/
news/ press — release/2020 —273 [ https://perma. cc/KQ9W —3T2C]. 41T % 5§ 2020
FE3ARBWERRT -, AL,

(137)  Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets, 86 Fed. Reg. 3,496, 3521 (Jan. 14, 2021)
(codified in scattered parts of 17 C.F.R. ).

(138) Zanki, [F#IE(6],

(139) See Press Release, U.S. Sec. & Exch. Comm’n, [ 877 (136]); see also Facilitating
Capital Formation and Expanding Investment Opportunities by Improving Access to
Capital in Private Markets, 86 Fed. Reg. at 3,498 tbl. 1.

(140)  Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets, 86 Fed. Reg. at 3,523 -24.

(141) FE_E, at3,544.
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Gy ) B 13 48U 15 (d) SR R A /) MRS T A 5540 &
47 4

WA BTN T 58 241 503X 558 1 8 e B8 A i R AT
AT GRS 2R 5 1« 24 B8R 08B — M AiE 52 ( generic solicitation
of interest materials ) il B , DAl & 47 N BEAE “ 75 7 A6 Wi &5 FHHEAT K AT Y
P ZHT i T X R S R AT B R () (B B T AR ik
F R IZE A BRI A A TR 04 T R e A AT %
BRGERMIEEE () 5 KON E A A TE R, W AT AT e S g2 kT A
SV AFEIFER AR TN AT, A5 506 (b) SHN] K& 17 (149

M55 506 (¢) 45BN & 472K 1, SEC $213, #E A X % 5 58
P HEEAEI T, L7 A0 DUBE b — R & A7 i B G s R H A2
BREAR T TCR UGS 020 BEAAZ SEAUATT 0 b A7 (146) B 1 ] 2
G RATIRE BT R BIEE L 4 T AT N Z W RGP, “ ik
17 N BB AT AL L il e S m | AL Rl B A ™ 090 SR, B R 1 24 T
RATIBAAEATIEH]

(142) [F £, at3,548 -49.

(43) Rk, at3,520. B E 241 £ T 0 —RAER B — BRKOERE T =5, 88
MAHETEHFMES, Bl L, a3,521. KATAREX AN m B ERTHKE
BT AR, A S R R R AR R IRH B 5T F A, Bl b, at3,522.

(4 F L, at3,521.

(145) Fl L, at3,522. E, %0 RAAT AGERA B0 A TF 3 7 oy — AR R % 0 X, (2 M
JEREIHATREMGEAT, TR A KB ICRE L) TOBRRBRAT, B4, 7K
AT A B e — S 57T AL AR AR & 506 () A AL [ 1 4 & % 506(b) & AN | # AT £AT,
B % 506 (c) & AN A F A TF 31, 7 1 B K R AT AR BUBUSN 3 H 5 3 P A 1 3%
HRABEZN A, 5 INRE(78) F K XE WA (TR # 506 KM AAT), £
ST, R AR T L AN TF R B8 R R AT P Y B AR A R E SRR,
EATAEE NN  H(BRREHANETZR)ZARANTRFREM L H B 2K
BUENTFHBFHBRRAT NI NG U EWE LRI T EREXR, B2, ZRAT
AR BEARH % 506 (b) 4 HLM #AT & 4T, Facilitating Capital Formation and Expanding
Investment Opportunities by Improving Access to Capital in Private Markets, 86 Fed.
Reg. at 3,522.

(146)  See Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets, 86 Fed. Reg. at 3,527.

(147 FE_E, at3,551.
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Wik, RETHIMEMATF TGN ERRE, SIEAMTFIRES
NOZKERASE T S KB )12 B4R 98 H [, DL BGX R JORE G o] 52
W E IR A TT I Y, B T SEC i [ 80 i ok £ — 1l 37 P 1 LAY
), T 3 e % LT I A A B e AT B AR, HAE R A 7] RE &
AHEACT . AR B4 T X O 3 A FF T 3 05 T i — SE BOR % i, 18
S5 30T 11 B % 1 AT AT X ik e 114 2 T 17 4 235 4 e 1] RO 9 Rk A R
FETT ML S (0 — 2838 05, DL RS alr LS M 53 1 I 2 R

(—)MiZEHRENBEREER

1. A Ak

INFETT AL T — R80T 12 WA FF 7 37 48 98 35 00 4 b R
XRERSEN A L EA R, WRMELERSE T B S, R A R
] P B AR S/ R R FH 2 TR 1T 4% Bt Bl =2 v b, 8 8% el T g
Tk Z B S ab . AN TETT S R M HLRE B T 05 838 L RUE RGIE
TN . A EINATEIT B G0 A w008 ST 5 X5 PR AP 85/ FEE Bl
AR 0 R R R 098 B IR VE B 45 45 RE B 2N T RsE AL
FIROFT VA S N5 5 i itE— 25 Jinsie 1 ik ol ok R o) E T B 5 1 1 B
BRIV A 375 B S 1) SR8 (400 S ol 43 9 o T AR A I A B Ak, X
T AV R o) 48 8 A R A N AR AL A S S G B T

(48 HZRHXEZHLE(—) T,

(149) See Elisabeth D. de Fontenay, Professor of L., Duke Univ. Sch. of L., et al.,
Comment Letter on Concept Release on Harmonization of Securities Offering Exemptions
3 -4 (Sept. 24, 2019), https://scholar. law. colorado. edu/cgi/viewcontent. cgi?
article = 1010&context = research — data [ https://perma. cc/8BCC — FDAB].
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NI S5 # T LUK BA 80 3 B8 U (efficient market
hypothesis ) , i P Sy 0P F AR 55 5 AT A7 R0 A, TS HORES A1)
xRl s gEE 050 e 25 2K ( semi-strong form ) A R HTHRUL T, H 4%
BE 43 BT VAN BRI P 1R B A% R B i i A A5 2, BT A A IHE LT
337 RIS BRAEIE 7 1 28 TF 28 Sy th v 058 e B Tk 2 P 1 28 TFIE I3
misg e, A AT LARRAE | 2 T K E A JHE B (i T2 B 47 %8 5 B 217
REF) 22 5 TR AR e A o S T R o B 4 A B 0S8 A Lz
T AN NASREH 2E FASE T 5008 27 (19 A% ZE AT AR — D L8 I i =
FUBY”, B RASE T S0 7 = i P 0 N B R I S AR R 2
PEAG IR S HER B« T M A% T3 IR ME . Ak, SORTVE D47 RN &
GBS TF T 5 Z AMBAMESAT 059 LI, 28 TF T 3 A5 D 880
Prg W R RFASE T MELL I . T X SRR AR, A TR T 3 3 Bl
KARNSFT R, BN, FASETH 3758 5 OB A T T G i As A S 28 7o
FEM AR AR 155 LS FF TSR 2 1 37 W1 RA s 80P o, 0 B A TRE 6% 1
oAt 45 il 22 ) 1) RIS R LR 4 1560

ONTF TSk 25 i it 2 PEAR R 33 A rh /N4 B 3 R A8 S A AR Y
T2t R AE S 5 AT &, O o i ATTHE A T g ik
BE WU 2 A T R ST DA AR ) H R S R I 1 DA B A AR
PR FRFR T, MR B0 3 AR ROl S AR S A 5 19 A | 1y T2 (1)
SR, FASE T R 25 1 28 5 AR 70, 8 %8 H AR ME A7 - 6 ——=5 5
F AN NGEE 2DTE ARG 1P 2 Z RUESE 09 X4 H ot

(1500 [ _E, at3.

(151) See Haq, R ®[#E(29]), at 65 —66.

(152) [ E, at66.

(13 FEE.

(154) See de Fontenay et al. , [ A7 £ (149], at 9.

(155 [k, at3.

(156 ®E,

(57 FEE, at4.

(158) FE, ARAFAWNAFAHERFEFR LTI ERS ZHRRERLFMIEL X G P
bR, RBlE

(159) % AT (94) M43 X &= WA,
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T AR B B P RV | TR A Al AT B A AT RE <A ARG B B A R
N 0N  o eI i o NRE L D 0 N S N = 0 VB8 e R i S
AR Y 30 G B0, BAT AT AR R 0 38 0 B8 70 RN 4 Rl s A B v A
PR A R X R IA R B A XA\ AT AR 6D

B T AR FE T 37 00 5 M R Bl R A 3 2 A T 28 T T S B
M 4 7K 3 23 AR FAILA 558 38 e s, T3 RO . & 2%, 2
FE T 57 el I 4 5% 35 RE A 3 Aok i ORI HOER R B H Y O R
RREARR XU, (162 pl TR0 55 117 3 AN BB A % 4 O A B D52 g > N 480 3 B it
B 2S5 8 (diversification ) L2, IR, 28 T 1T 3 KO AR 19 K I 45
URCHE 234G T3k B B 5 B XU 1680 0 TF T 37 B A B 4 A R R HILAR A
THEAPEBEA M o B R AL 2, R O R S5 IRAN 4 2 AR5 TR 55

(160) See de Fontenay et al. , [ 777 (149], at 8.

(er) FlE, at9.

(16) FElE, at3.

(163)  See Interview by the Columbia Program in L. & Econ. of Cap. Mkts. with Anonymous
Interviewees (2019 ) [ hereinafter Special Study Interview | ; c¢f. also de Fontenay et
al., FIRE(149), at 6( AR FHFHL K H CLMARFETI, BT K7 X
FEABPATTSE), A KA R XTI KB 7] 8316, See Merritt B. Fox et
al. , Distributed Ledger Technology and the Securities Markets of the Future: A
Stakeholder Survey, 2021 COLUM. Bus. L. REV. 652. #% & % #i it | ( defined benefit
plan) , #nfkE AWK, EAF TR ELE LW EER R, B, mRETMA
HTEEGBEEREFRTLERRAFLTIRLFELES AAMATURLEFE S
MNERREZBEMERE, AT, KREEM P REHAF T ETRBLRERAF I
(defined contribution plan) [401 (k) it %] ] 3k — 2 2 3 %K 4 4, See Michael
Doherty, Partner, Ropes & Gray LLP, et al. , Comment Letter on Concept Release on
Harmonization of Securities Offering Exemptions 6 ( Sept. 24, 2019), https://www.
sec. gov/comments/s7 —08 —19/570819 — 6190355 - 192429. pdf [ https://perma. cc/
83YQ-BY3M]. B AT X FAHAE LA RIEL S EF AL R F R
ERARN, BN EAEE XS, R ERF IR ZHALAEL REZHWR T
M, ZHEL, at6-7.
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i3, ShR e 7K 500 15 B0 58 2 AH ¢ 0o Rt 23 TR 3 vh 8 w8
AR, JCEE IR T LA PR A AR L2 . R R S
SEBAYEE (—) W 3 RUTIR, RSN A W) R A $ At v el
i, MO 5 H AT HERR A X e [ i 2 A, BRI, 3 4 [l 4 3 2
T o AR g KU AR A 1Y, O L 3E 52 ARG 45 5% 3 119 32 5 R 4l ks
JE R BRZS) 1650 3% T fik = < Rl A R R 3 > A DAY A B T, BT A
SE AR T e« BEREG LT U ] i 2 B T R 068 g
J& ST (5 B B R B = X B985 0 =2 e, W] BB i K T X AL
BEGEE DY R R LA 45 ¢ 3 3 B A A v i Tl 2 B R B B L
S IR F BE

I T FASE T 37 T B FNHILAL 45 5% 2 22 T) 1 X b A AR X AR, — B
AN NEE R R AR E EIEBCR LS T, AT RE 2338 iU #rAs” [h)
R, AR U, S (R FASE T 3748 BE HIL 2B Ui [l HILAG 5 5 3, i B
A NARFE B WAL 23 5 o I E 06T |y 5k S 4% Bt A R AN 2 A
P A RS, BIB9S T B R4S A0 R AN A S A Rl WA RS Y
PR v Bl (B HE F) 25 25 1)) ( Regulation Best Interest ) 1Y 5 7% #L £ (168
X LA B T 2 WA AR X A R, A G I il W R
SR 28 400 B SR T 1) S N A 0 B 58 FA SR IR IR AT SO AELXRE Y 4 5 AT

(164) See de Fontenay et al. , [& #77%(149), at 11 —12; Miriam Gottfried, Private — Equity
Firms Are Raising Bigger and Bigger Funds. They Often Don’t Deliver, WALL ST. J.
(June 18, 2019, 8:00 AM) (on file with the Columbia Business Law Review ),
https://www. wsj. com/articles/private — equity — firms — are — raising — bigger — and —
bigger — funds — they — often — dont — deliver — 11560859200 ( #& i % 7= #L# 7 100 12 %
TG BA b 0 AL SR AR & 5 473 500 45 Bi A X R K 0.62, I AR T 3.5 X T0
iy 4 5 A7 E 500 45 B AR & R A A 0.38)

(165) See Special Study Interview, [ 877 (163),

(166) [l ko A KA BB PN R B Z 5 A0 A gk T o B Ao B A N R A
HAFETHHHNEN TR, ENEXELHLE(Z) T,

(167) See de Fontenay et al. , [E A77E(149], at 6.

(168) [l _E, at7. For the suitability rule, see FINRA R. 2111 (Fin. Indus. Regul. Auth. ,
Inc. 2020). For Regulation Best Interest, see 17 C. F.R. § 240.151 -1 (2020).
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2. A TF T 0 A5 R [ R T 7 o ) BELAR: PR R

JAE R I T AR E B Ae 3P AT e i AR A B 77, (E3 48
8 BSOS O A X A TF T A A7 AE 1 HE A S R P T B (s [l o, 2 ) R 8 A
AAZETH S 1 O AR R WY 4, X S A5 R 1 1R) AL A7 A AT BE 2 BELAS E AT
IR o AT S U Y BT e I, O T e A T T, 8
J A FR 28 AR INE 25 i R sk 6 S5 1 TR R, AR 2% i A ) 45 A
[ia) RO 8 IR 2 AR WA e AR, A B2 ) LA A R 2 e S AR 1
I AR I T

IR 28 AR T B AR 5, 5 25 SR AL S5 WA AR S, TPO B IS 57 7T fiE
S EA T R A A (70 filhn, AE 1PO B AR Y, 28 Rl AL
TEAR S P B AE S B I [l R gk, 7R AL 58 AT 07 b, AT

(169) See Special Study Interview, Bl 71 % (163) . R # £ 1/5 & #A 3% % ( private placement
offerings) AWML R L ARG, X LIEHEAEE T D ARFZ K, See, e. g, MARY
M. DUNBAR, DLA PIPER, FINRA ISSUES GUIDANCE ON PRIVATE
PLACEMENT RETAIL COMMUNICATIONS 2 (2020) (45 # & T, K41 1/5 # D 4%
Bl ZATHZ L WA 5), http.//pdf. dlapiper. com/pdfrenderer. sve/v1/ABCpdf9/
GetRenderedPdfByUrl//FINRA%  20issues%  20guidance% 20on%  20private%
20placement% 20retail% 20communications. pdf/? url = https://www. dlapiper. com:
443% 2Fen% 2Fus% 2Finsights% 2Fpublications% 2F2020% 2F07 % 2Ffinra — issues —
guidance — on — private — placement — retail — communications% 2F% 3F% 26pdf%
3D1 &attachment = false [ https://perma. cc/ZHMS5 -3DVP].

(170) See de Fontenay et al. , [& A77E(149], at 3.

(71) AR R A AR B AL b e o AR O A R T AR U o0 M TR DA A U A R
L BB R W AR, B T AR o R AR SR T BB R T K
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N AL IR ZEFE A A 1 6 DA — 28 H7 0 00 SEGIE 25 072 SR 5 o 7R 7 26 AT < 08
Brm AR T 0] AS YRR 27 A AT B 1 00 4 T 36 N B 65 I 2 I 4 ) 73)
JUE I B OO B A BRI A AR I 2 A AEE AT AT g R A
IR X e g HT T AN S R e 2 T i, 4 < oK i K
NI RATN I — 8 BRI 2 AR F A . Y kAT N E
ANTFRATI  EATSR R SR 5 AT A R ARE AR 20 . i,
PR U HER P A X e R A UK Z R AR BN R AT A 2
I AT NG 8 S TERII 19 8 A (H A SR A AT e 2 T s i 2 2 3
17 PO PSR S P A 2R RS . 3K AT RE S R s B A i TPO % i 1
Ty —A~ L E P (175

SEC i i i i o, BRAR R 2 AR A R AR (BT 32 5 3 5L B
FEAREUT REREARE — A A I, AN, B 2 TF T
P 35020 T R A AR A B B BUAS . B4 1 (direct listing ) 11
Rk H AYUSCIE 2 ] ( special purpose acquisition company , SPAC) , H 3% [+
T — Bl 2 B AN B ) 23 Ak T S OB SR AN AR R AT K%
GuARFEPINBL T 1 bl 28 076 ik ff 528 | Spotify Al Slack 43 5l 7F

(172) 9 4% 3O 4 7RCAN B B X AR 4T Am 3 A 27 (spread ) , T & 4 TPO T E & B B
7% . See Susan Chaplinsky, Kathleen Weiss Hanley & S. Katie Moon, The JOBS Act
and the Costs of Going Public, 55 J. ACCT. RscH. 795, 807 tbl.2 (2017). X & 4,
TSt BT LR E A A HLA R b 3R 2% 6 5% R, DL Rl TR M AR
PR BIR A 13% ~ 14% B9 FR M i A (R4 T B (R £ TPO 18 5 B0 30 0~k g2 K
B EEAT AR A TR F IR THFH), B L,

(173)  See Frederick A. Elmore IV, When, as, and if How an Obscure Security Could Make
Initial Public Offerings More Efficient, 14 VA. L. & Bus. REV. 1, 10 (2020).

74 XRTEERENEE SRMXE_BLE(Z)F,

(7)) X TEBARNTE, 5 NFE(217) ~(223) X XEHNE,

(176)  See The Rise of Direct Listings: Understandingthe Trend , Separating Fact from Fiction,
FENWICK (Dec. 5, 2019), https://www. fenwick. com/insights/publications/the —
rise — of — direct — listings — understanding — the — trend - separating — fact — from —
fiction [ https://perma. cc/RA85 — XFGZ].
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2018 4FF12019 AFEATF LT ih  #RE SR T HEE Ll 07 5 1PO AR, H
P LA RERE, CRA B T B 12 A B R L
23 () ORad TR SCES PO AR AR () AR 1 A (2) BT iR, SEC B
HEWEAL L90E 538 5 BT (LA R T BR AL 28 9T ) Fn 4 EIE 2528 5 i Db 45 A 8
M R GE (VLT RGN 3k 58 ) 48 Hh A A0/ S e N ] [ AT B
HREATH TS TR P48

SPAC J& Hi &l N4l A W), H /Y28 i IPO 828 &) it %5 4k
P BEAS IO — SR A A, I FLE F RO — KB A R 0P s« zs
37 Z5/\ 7] 7 (blank check company ) 7E TPO J& A4 KL &2 B 8] P9 (38 5 5= 2
AR WA HEAT IO, A 5 B 1 0 A F R R AR R BT T80 R 2 AR
[8], SPAC ifi # 233 i J2 7] 3114 ( reverse merger ) WO — K B A1 208 W]
I 5 0 AE 22 52 1R 02 I B 2 is B A Rl B8 i “ & SPAC ( de-
SPAC) " 58 5 WA ety 28 FF 28 5 W9 24 ) 181 SPAC TPO e i/t 78 15 8 ok
RAZ W, — 28 A K 2020 AEFRN “ SPAC 4R (18 4 % 2020 4F 10 J]
SPAC 1 2020 4E5¢ 1 IPO BAAHY 66% (183 X AE () 4 AR FRAK A 2

(177)  See Bob Pisani, Slack Going Public in a Red — Hot IPO Market, with a Twist, CNBC,
https://www. cnbc. com/2019/06/20/slack — going — public — in — a — red — hot — ipo —
market — with — a — twist. html [ https://perma. cc/ XNB8 - TYEA | (last updated July
16, 2019, 3:33 PM).

(178) See Direct Listing, CORP. FIN. INST., https://corporatefinanceinstitute. com/
resources/knowledge/ finance/direct — listing/ [ https://perma. cc/S2LW —9JFP] (last
visited Mar. 6, 2021).

(179)  See Kevin LaCroix, Rain on the SPAC Parade?, THE D& DIARY (Oct. 12, 2020),
https://www. dandodiary. com/2020/10/articles/director — and - officer — liability/
rain — on - the — spac — parade/ [ https://perma. cc/5C6L - Z1.25].

(sy) [k,

sy FE .k,

(182) See James Dunne, 2020 The Year of the SPAC, YAHOO! : ENT. (Jan. 5, 2021),
https://www. yahoo. com/entertainment/2020 - spac — 194704978. html [ https://
perma. cc/P48A — QFR4 | ; see also Dave Michaels & Alexander Osipovich, Blank —
Check Firms Offering IPO Alternative Are Under Regulatory Scrutiny, WALL ST. J.
(Sept. 24, 2020, 4:34 PM) (on file with the Columbia Business Law Review ),
https://www. wsj. com/articles/blank — check — firms — offering — ipo — alternative —
are — under — regulatory — scrutiny — 11600979237.

(183) See LaCroix, F 71 %(179])
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FETE N AL AT RE A sl 4R B P 20N DB X 08 Bl (5% BE A ) 1)
I, 2 A A FURA KRB, R OA 4 B AR A AR K —38 4 5 0 <1 1%
B W A G AR A T RS | 30T 2 T 28 I A 34 R DA
BAFE 10 77 20 B B A4 200 2 7 30 180 H F X B ge 5 1,
CERHEINL ) B T W 55 4 i s ], — SR 1 20 4 R 31X — 2k
PR R A T B s (8T SR X T2 R 2 AR F
A A FIR U, X8 B R H) T R X L A — g B AL, AR A
(JOBS ) USS A Afi YA S 24 I 78 28 W) 4 F 38 <7 5% BE v ) 8t
FER R GRLAE | AT B 2 ok 0 — S X6 37 2 B K 0 ) RN,
FOL b AU R YT, (BRI ) G BUBAS IEAS I /A F A TPO (189)
SAE PO J5 RN 2 P 000 R 55 2% a1 AU 28 7] 1 35 P 208
Al G AT 2 P A BE B Al A A B (A (A 10 4235

(184) See STEPHANIE REVERING ET AL. , PRICEWATERHOUSECOOPERS,, CONSIDERING
AN IPO TO FUEL YOUR COMPANY’S FUTURE?: INSIGHTS INTO THE COSTS
OF GOING PUBLIC AND BEING PUBLIC 14 (2017), https://www. pwc. com/us/
en/deals/publications/assets/cost — of — an — ipo. pdf [ https://perma. cc/ND9V —
KTAR] (#HEIRET 2/3 L EHMEEREMRATE),

(185 FE_E,

(18) MEBTAL /3 HARGEA(FEIHME) N LLFES S0 T ETT, W —F
AL FXHA R 100 7 % 6", PROTIVITI, UNDERSTANDING THE COSTS AND
BENEFITS OF SOX COMPLIANCE 1 (2016), https://www. protiviti. com/sites/
default/files/united_states/insights/2016 — sox — survey — protiviti. pdf [ https://perma.
cc/Z9DK - KRV3]. AT, “Af L& & oy A MAL A= " FE LR BT 200 7 T, [
£

(87 Rk, at29.

(188) X F(IOBS #) R H &%, & LATE(119) ~ (121 )4 % XE R A,

(189) See John C. Coates & Suraj Srinivasan, SOX After Ten Years: A Multidisciplinary
Review, 28 ACCT. HORIZONS 627, 638 (2014).

(190) See Gao et al. , A £ (4], at 1690.

237



WEFR AL (=L

JEHY 2 7)) F - £A 528 7] ((decacorn ) (A {H H8 3T 100 12 35 JC 19 2
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FZER AR ENERIET, TS 5EFCU, AT EAEX
il A £, A S R STl 251 A g L1920 5k X I B AR
DR At BT 1) 388 e 4 5 4 A A I Sk T TS R A T Rk
52 oy S BUM) it B4 A0 i (193)

X bR i (1 TR AT RE LA PE G, B e, AR AN
PARGS FI T RE 232 B B W A G | X SE P B e 2 T e 2 e (i 2
SRR B B 7 (divestiture ) 55 S A% IR AR O 7 , 02 24k 0 WAL i 8
KL HY, (B2 5y ik ) b 2 8 4l il B2 A W] B 2 Bly 1 A 3 S o)
5 A o5 AT RE 23 DX D 0 B A3 T 9 1 5 T o A% 28R O T RE 23
IR WS AR OUAE BB R, FE90 b, — S NI N
JEEAT A5 R B v 2 W 2 B AR D i T R A — 0 AL A DA 48 B A A i
LR REGS AR I B BRI A ST 75 19 5 8 0900 98T, HeAb Ak
O EZE REAR R, T AL W g U A9 T g AT RE 2 i A

(191) See Begum Erdogan et al. , Grow Fast or Die Slow: Why Unicorns Are Staying Private ,
MCKINSEY & Co. ( May 11, 2016 ), https://www. mckinsey. com/industries/
technology — media — and — telecommunications/our — insights/grow — fast — or — die —
slow — why — unicorns — are — staying — private [ https://perma. cc/2SL8 — NK4X .

(192) See Special Study Interview, [&#7£(163),

(193) Rk,

(194) T F LBk, 7 L% # John C. Coffee, Jr. & Darius Palia, The Wolf at the
Door; The Impact of Hedge Fund Activism on Corporate Governance, 41 J. CORP. L.
545, 573 81 (2016) ,3x —3E A 514 T M 4 £ b9 46,

[195] See Press Release, U. S. Sec. & Exch. Comm’n, SEC Solicits Public Comments on
Earnings Releases and Quarterly Reports ( Dec. 18, 2018 ), https://www. sec. gov/
news/ press — release/2018 — 287 [ https://perma. cc/FL2A - JMZU |.

(196) See Michael Posner, Why Quarterly Reporting from Business Makes Sense, FORBES
(Aug. 17, 2018, 1:46 PM), https://www. forbes. com/sites/ michaelposner/2018/
08/17/why — quarterly — reporting — from — business — makes — sense/ [ https://perma.
cc/CY74 - XNI7].
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187 I, PR e 2 BEL A ELAT K I B i A R U A AR A D <RI3R 4
TR RIBL S ™ 090 g 3 A m A B Y e R s A
e FEW AR R ), G220 W) T RE 23 B [ H b 258 SR BT H AR AR Y B
S, MeAh, 21 2R 2 B AT RE T R R RASE RO T 5 1 B AL DR P AR
PR RGP O3 PR R R 05 I T R b 1) (108)

INTETT I AL (R B8 5 2 W I S ) JE IR A F B
INARN TR FE 2 AN 7 M AV 11 4 N BT B0 25 ) AR FsE i, 7 D1
TR, R AN G5 R ) S ] A oA s e [ 7 AR R e ol 0 ) B R R
FERNSE T RS AN &8 4 PO Rl .

3.9 RFAZET e A0 % JE& N 2

G RNTE TGN ORAS B X5 R AP 1 B Gl b A7 19 {H AL
SEMi AR TR R BRI R h BT 4 R 2B B T
AN SR B8 3 HE B AE FA S T 3 22 Ak (a0 8 B AR R S 2
SEC 1 25 &1 [l (A e i/r 5 1A 202 Bl FE O ik AN T AT 41
T OL T E AT K R PESR KW B A SO IR R A AR R E H s 5 —
B R A ANRAT 2 F I K , 4N 98 [ R 25 #R R H R /A 7] ( SpaceX)
Y, Instacart ( #5J2& 4E 47 £ A1 XA B 0 T S A ) i 20 Y

(197) Jamie Dimon & Warren E. Buffett, Short — Termism Is Harming the Economy, WALL
ST. J. (June 6, 2018, 10:00 PM) (on file with the Columbia Business Law Review) ,
https://www. wsj. com/articles/short — termism - is — harming — the — economy -
1528336801.

(198) See Jerold L. Zimmerman, The Role of Accounting in the Twenty First Century Firm,
ACCT. &BUS. RSCH. 485, 499 (2015). 7% /X 2 (Zimmerman) ## &%, 5 19 #
A0 HLKBALRIUEREZEREZD A AN S LML, “21 LB L
NSRS FLHMKHBRBEAL URERLE ", FL, aad87. aTRAADIE
5L U PR R AR AR AR IR A, X S b T A AT AR A% AL BRI OA T AR AT W RO
AR, BLE,

(199) See de Fontenay et al. , [ #T7£(149], at 2.

[200) See Accredited Investor Definition, 85 Fed. Reg. 64,234, 64,272 (Oct. 9, 2020) (to
be codified at 17 C. F. R. pts. 230, 240). %% Wik %, 44 13% oy £ B ZEH
AR H IR, TT 1983 A 2% WE£EREF AR THITE, AL,

[201) See The Complete List of Unicorn Companies, CB INSIGHTS, https://www.
cbinsights. com/research — unicorn — companies [ https://perma. cc/7CLP - JY82 ]
(last visited Mar. 2, 2021).
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SR FNE I AN BRI . B B A S R B AL 45 2 50 FASE Rl 5T
R B AR L3R AT TPO A IF Bt ) 240 @l B A 45 % A SR AT A&
MIRIAG IR B9 4, LA SOk B KA B0 AN o 4, X seM 3R & T
B 23 F RS s A G — R G XS BEAS 1 il BE B TR A W)k e g
BERE G, BB BRI IE 1 TPO B¢ A K 43 ¢ 35 1 0 I e 728 3 (208 )X
5 45 ¥ # ( venture investor ) X 33X 22\ F] 19 55 — B T FILR H 2 8] (1) B
Vi) ] o 308 8 S 7 A (204 XA SR 5 R 2 BOXURS B A e 4 (R B B2
10 4F) B[] R — 2 2 ARl FERA S T G4t 7 4 K IF ik A
Tl )5 AL SO 5005 W] DLl i B R0 m R R R T 2 A
R R4, 2 50 Al 2 UK (2000

BZE 2014 4F BN A CHRBH A A 4472 5B 2By ) E]
PR T F 11 AR T RL B Y 4 IE AR 77 AR R Ok B 2 1 AR N R R
AR w200 G N A 4R B P OB S I A AR S AR RS
B TN F S R e AR B B BE 2% 5 B, A 2017 AR F 2019 4R

[202) See Seth C. Oranburg, Democratizing Startups, 68 RUTGERS U. L. REV. 1013, 1032
(2016).

(03 [k,

(04 [k,

(08) Rt

[206) See Frank Partnoy, The Death of the IPO, ATLANTIC (Nov.2018), https://www.
theatlantic. com/magazine/archive/2018/11/private - inequity/570808/ [ https://
perma. cc/8ZNL ~RV4S]. B FEWE, PN AFH L AN AT HE XL
KEAKXNE, T, RIE(1940 £ % % A F %) (Investment Company Act of 1940)
% 22e —4 A HN ,E M8 sk R %K 2 4 (open — ended investment fund) & % R &
FHFF15% BH TRRAERF (BREFRE) AR RELEFTHEE, 17 C.
F.R. § 270.22e -4(b) (1) (iv) (2020). SEC F#LE 15% by I % & F T 7% At b9 3
H X % 4 (closed —end fund) , & 4F % 24 X 0 & B4 K # . See Doherty et al. , [
AE(163), at9 &n.54, 10 &n.55.

(207) See Erdogan et al. , FEAE(191]),

[208) See Matt Phillips & Erin Griffith, In This Tech I. P. O. Wave, Big Investors Grab More
of the Gains, N. Y. TIMES (Mar. 28, 2019), https://www. nytimes. com/2019/03/
28/business/ startups — ipo. html [ https://perma. cc/EM2C - KYV8].
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7 1IPO AR B T3 F T 8% , 1 A i 3% /K 500 48 % Lok T
12% 290 1 T 5] 455 B P 208 2 a1 AE 4 30860 & 9 530 Al K
W TR 6 2 A I AT BB T S K SR R A R LA T AU
B BHEARRE T D &BIRAT, IEE S AT ER PO heZ " 210 ff
R T /IR GE 3 B 9% e R T S A ) L2y AR T RE 2 B g
NS TR 2% A A Tt T RE B 2 AE IR X AR OR S AR 20 R A%
BB AR T X 0P 3 4 FASE AL 4 ol KU 1 9 6 4, DT 4 2
TV TR T SRR AR T H AL 2 22 BRI R A 15 0
BE T RASEBUFNVE A6 B A M 9 T B, & & i SRS A X T
OB RN A (23 B FASE T S R W R R Ak Sk AR A s 4R
% R b HE B AR RL S T 3 2 A0 AR AT RN W AT

(Z) EHREHF AN BREEEL BN

QTP X2 F 3 AL 55 T 3 B BOR 5 i, 2 IR B3
B NI, M MU B AU Z IR g pe i s [ #5783 2% 10 4ERG
St B L LA E AL 1 3 (JOBS k) R e A0 A 14 A R 35
Jil A B BUCA 2S ARAS w) ITITBR A7 A FF T 3 (2149 (BN e 41 2 B, ax 2k
AU P RCR A BRI EL, e A SE T 3 R K [ R 4
S0, FEE T IIRY K R ATHESL 219 SR A TE T 3 RURA SR
7 3 B SRR TE AE B 28 7 2 45 3 A OB =X g 0 I A R 8 1
IXFPRE 15 HE Sl 28 R R A R A i =2 [R] B TE 2 1) A

(JOBS %) B 7E i Jl 2 TPO 5 2 A4 A AS 17 48, 4 v - 2 15 £ 4%

) B L, ZTRH ARQXAEATFRATHN TEMGE, #THFT FPAREHFEL
B T K B B B R, AT, B2 E AR I AR —— UK B AR v /R 500 FF
oAU ARBLAARIRE WEHE TR EWEITHATE A BB R0 ERHE
IR 500 45 2 A SN RO B, Bk R B R B N R T R T AR ER L,

(210) See Partnoy, [ #7%(206),

[211) See Kevin G. Bender, Giving the Average Investor the Keys to the Kingdom. How the
Federal Securities Laws Facilitate Wealth Inequality, J. BUS. & SEC. L., Spring
2016, at 1, 26 —28.

(212) [ _E, at26.

(2133 [ E, at36.

QW BLMXE—HBAE(Z)F,

(215 % ATE(136) ~ (1474 % XE R A,
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8 55 A FINR BB R ) DT S Al 87 2% B A 1Y 2 ) 5 ) 8 I 11 3 (216)
SRIMT , X BB AR b S 7545 T8 SCHBIG N T 2% 4 78 28 = 1Y) TPO 25, AH G
FTEDE 2R B] ORI AR 0 W] ik (27 FERE SR AT e R 7E A W 4
AR FE A UESE 26 1 (JOBS ¥:) % TPO A58 i 7= A= 1 FRAR 25 ¢ [218)
Bl B —TUF 5 & B, < A6 (JOBS ¥£ ) i 47 )5 1 6 4EHIA] AW H R A
A] IPO BN T 219% 7 (219 3% —WF58 2B, RIS bt B 24l K
RN F) [ (JOBS 1) A HLBLAS FRAR , X 2 4 AR vl Al L o A9
FeAR A RITEDRATSE [ 2 25 0 B 45 #R) (Food and Drug Administration )
PIHEHE Z 1, M RAE R R E AR AR B8 4 (20 FEX Tk v, ik sk
A I AR il X 2608 7] R TPO B E B AR, T PO J5 Y
B HLSAS AL, AR B AR 28 R RE 8 AE T B WIS 00 N [l A R B ETE 2 5%
& NG GEARGE PR AE W A b TN SR FH TR 57 G e T4 R R ]
PR XS5 b (20 HEE Y SR A Y & B T E A 2R I R
RN E I H AR R B Bt 23 T RE™ 2 SR 48 24 1 A A ]
VER —ABEARIEAT )2 R 5E I & B, 763X 280 B BN A AR B

Q6 ZRAXE_HLrE(=)F,

(217) See Gallagher, Fl 377 [121), at 329 —30. {41, — A% & 3, £ (JOBS #* ) it 4T 5
B ER IPOWHRER T 50% . 25 —THF R KW, A3l (BI(JOBS ) 4t xf
HAE ) IPO B EH R A B E W m, & LE £, at 327 - 28 [ first citing Michael
Dambra, Laura Casares Field & Matthew T. Gustafson, The JOBS Act and IPO Volume
Evidence that Disclosure Costs Affect the IPO Decision, 116 J. FIN. ECON. 121, 122
(2015) ; and then citing Carlos Berdejo, Going Public After the JOBS Act, 76 OHIO
ST. L.J. 1, 35 (2015) ].

(218) See Craig M. Lewis & Joshua T. White, Deregulating Innovation Capital: The Effects
of the JOBS Act on Biotech Startups 2 ( Aug. 21, 2020) (unpublished manuscript) (on
file with the Columbia Business Law Review ) , https://papers. ssrn. com/sol3/papers.
cfm? abstract_id =3640852.

(2199 FEE,

(200 [FE, at2-3.

(210 Rk,

(22 FE, at33.
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T, S5 R AT A R )

BRI 1 — LB R R W], (JOBS 32) B4 i T8 24 A< 4 28 /] 1PO

A RCRE | (H B B ZOR A 0L, 80T R AR 173k 28 23 W R 28 AR 2% ) ) 5
2 AR T A A o A B AR A T % K B m R
46% 82> A AR 128 wIIA B T A R 55 A5 (25 AR SZ By L i R4 E
Y FIA TR w4 o P T K A i 58 SRR, SR AE S 5 BT L AR B %
A AL 2N w5 R 2 A 20 <X R B (JOBS ) K TR

(23)

(24)

(25)

(226)

See The JOBS Act at Five: Examining Its Impact and Ensuring the Competitiveness of
the U. S. Capital Markets: Hearingon the Jumpstart Our Business StartupsAct ( JOBS
Act), Pub. L. No. 112 - 106, 126 Stat. 306 (2012) Before the H. Subcomm. on
Cap. Mkits. , Sec. &Inv. of the H. Comm. on Fin. Servs. , 115th Cong. 8 (2017)
[ hereinafter JOBS Act Hearing] ( statement of Andy Green, Managing Director of
Economic Policy, Ctr. for Am. Progress).

Bl b, at8-9. £ —MAK% 0 ki BhiF 38 & , 4 4R (Green) 4 i, (JOBS %) #47
LK ,87% #9 TPO JZ i1 #7 2% R K AL A 5] 3 AZEATHY , B 4 01 &k 45 F| A (JOBS %)
HAEF THE AR WAL B % #r ., ANDY GREEN, CTR. FOR AM. PROGRESS,
THE JOBS ACT AT FIVE: EXAMINING ITS IMPACT AND ENSURING THE
COMPETITIVENESS OF THE U. S. CAPITAL MARKETS: TESTIMONY BEFORE
THE U. S. HOUSE OF REPRESENTATIVES SUBCOMMITTEE ON CAPITAL
MARKETS, SECURITIES AND INVESTMENT 3 (2017) (citing EY, UPDATE ON
EMERGING GROWTH COMPANIES AND THE JOBS ACT (2016) ,http://www. ey.
com/Publication/vwLUAssets/ey — update — on — emerging — growth — companies — and —
the — jobs — act — november — 2016/ $ FILE/ey — update — on — emerging — growth —
companies — and — the — jobs — act — november — 2016. pdf) , https://docs. house. gov/
meetings/BA/BA16/20170322/105717/HHRG - 115 - BA16 — Wstate — GreenA -
20170322. pdf [ https://perma. cc/87V5 — XPTX]. #& T, 7 2% B K AL A 5] B9 47 &AL
B—ANANEABEEETR KRR AAA TR EHAUFE”, BE, FLLE W
P P N B A, B B R K BN B AR AR M R 4T N SL AR A
VERT AL i FARAT U R B W R A B T AR RATRE T ey K AL A8, &L
[ citing KEVIN MURPHY, TOSHA WILLIAMS & HARSHA SAMARAWEERA,
WHITE PAPER ON CHARACTERISTICS OF EMERGING GROWTH COMPANIES AS
OF MAY 15, 2016, at 12 (2016), https://pcaobus. org/EconomicAndRiskAnalysis/ ORA/
Documents/ White — Paper — on — Characteristics — of — Emerging — Growth — Companies —
May —2016. pdf] [ https://perma. cc/DUV2 - STDE].

See JOBS Act Hearing, [ 87 £ (223), at 8 ( statement of Managing Director of
Economic Policy, Ctr. for Am. Progress).

See GREEN, [ #[7£(224]), at 4.
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LA RN W TEAGHAT (B PR ) T SR 1 2%, X R AT B A
TR 202017 AF ) — I 5% & B, 76 (JOBS 35 ) i1 2Z i, B
LA RN T G 7 IR L AR B % K B2 F]OF IS 10. 6% (R FE
)G AT 4 4F X — 2y KE T 21.8% [ )5, —TiH
25 HR3r 2 ( Chaplinsky ) 73 F ( Hanley ) #1782 BB ( Moon ) #E 17 %) SEIE B
FRWY, EIR(IOBS 12 ) W] LhREAR A 7 8k 2 A2 B 1 LA, {H 3K il e
B FT R AT 4 9% AR B R0 B 52 0 sl R AR 2 iR R, S
(JOBS LY MEATHTHEAT TPO M S ARUBLAR 28 7 A EL , B 2% A L2 7] &
FENHIGE A TG T 76% , ) i b /5 2538, I Xl g JE i T
B H R AT NG B T, W AR AT e
Gy VTR I B S S AT IR 4 28R 20 SRk U, X T 32 (JOBS ¥ ) B b B
B BLR B ) A RS W & AT N, H TPO SR T I I K T R
T 3% O[Zﬁl]

2017 AEF 2019 AP0 R 5% 36 28 T 8K 7 L ™R 2 AE B 24 K A
ON ] AR R SR — 00X b 2 356 58 T R Wi 1Y) 40 W A 5
KB, TE SEC T 2017 4F4 L 2 33 52 Y0 B 1 — 4 v | JE 97 2% i A< Y
N A Y PO FU i AAE T 37 vh B TPO HE 9 249 oK 386 i (320 JE 8K AR 58 2% A
KRN A e < XK 7, W] BE T £ 1% 2828 FDB T BR 4 i TPO 2 ¥
HJE, % T X — A il J F 2019 4F 9 A & B 1, 1 2020 4F |2
RT3 N E IR XA FF T3 &8 BRI 1 R T8,

(27 Hk,

[228) See Kai Lu, The JOBS Act and Post IPO Performance of EGC Firms 20 ( Feb. 1,
2017) (unpublished manuscript) (on file with the Columbia Business Law Review) ,
https : //papers. sstn. com/sol3/papers. cfm? abstract_id =2927722. R4 7 (JOBS %)
MEAT 2 & 3 % i AK AL 5] B 1B 3R0CPT A T 7 % K AL B B B AR BB A R A
B NERERGEXAMEENE-FRE, FARKAANEHEFXRKA NG A
P, BURE /N pk Sr B R AR T Ot A T BE R R LR R AR IO R K AL A B R R AR
HRE, B EFARNHBFEREN SR EZRUERAGRERE, THELR L,

(229) See Chaplinsky et al. , B &1 (172), at 799.

(230) [l L ,at 797 -99. 7 TPO H i &, #7 % ik K AL A 5] 7T fk a4 A0 5 A #0093 T
HATRH, ZILE L, at 796 -97.

(231) [ E, at 800.

(232) See Gallagher, [ #[7E(121), at 348 tbl. 7( 278 T 2015 4 % 2017 6y AL L)
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(JOBS k) TEML 51 28 w3tk A FF i 3 7 1 A B, 3 m] LA R
T ERBEMUA RN FIRFE R TG AR N, E L4k 54544
ARk A AR U B P B T R R A AR I R A R 2
Bro WS A, e B ful 3 )3 (38008 & BRI AR S A A BL 2
N FLRAE TSR S AR W AR 238 SR, A0 b SCHS =AY (—) T
552 JHPTIR AR WA BN T AN AR AN B I R R AR
LR VA <00 NS N s A T [ D i 0 @ 5 | B [ /N R e S A B 4
AP 3k B A2\ ) R 6% B A b 2k B P OB 2, 97 KB g 7
FAZETT S48 0% (4800 2 250, DRI 3 Jin 1 T FH AL B W2 AR 1) i (239

(IOBS ¥k ) FeifH: 28 S MUASE 5 K A 2 el 3 o 389 o A Bl A0 o 215
N FIRT AT RAARAT (48 10 B AR B8 i, AT B At 38 3R R A AR T J2)
8 43 ( Facebook ) 2 i Ui 38 in 5 10 I AR 50k (0 8 7 2 — , B e — MR
T [0 2011 4, Facebook 7 5% AL — 56 FA 55 il % ( 24 i 45 {5 500
1C3ET0) ZIGARA A B T 2Z B MAE B9 500 44 BEZR BT TR 230 i T
M5 (JOBS ) 1 A 25 B R i A X AR AR 38 il X R R B Sk A

(233) See de Fontenay, [ #7F(81), at 466.

24 ZRMXE_HLE()FEL(Z)Y,

(35 A AE(134) - (135X XEAE,

(236) See Sloan, [ #E(134),

37 RL, ZAFFHALKEEMAAHFAEZRNE LS HAAN, T % 2 SEC 1 &
Y] % V%, See Michael J. de la Merced, Facebook Completes $1. 5 Billion Fund
Raising Round, N. Y. TIMES; DEALBOOK (Jan. 21, 2011, 4.50 PM), https://
dealbook. nytimes. com/2011/01/21/ facebook — completes — 1 -5 — billion — fundraising —
round/ [ https://perma. cc/RZ2P - R7SX]. % X % th 4 #] & | & %1 1 & 5 ( Goldman
Sachs) H#/E®@ 4.5 10 # L4 ¥ Facebook, A G R BB M E L P £ £ 15107, A
TH#H & T~/ % 8 HF Facebook # 3L ty #F % H ty 1k, See The Goldman Sachs
Facebook Deal; Is this Business as Usual?, KNOWLEDGE @ WHARTON ( Jan. 19,
2011 ), https:/knowledge. wharton. upenn. edu/article/the — goldman - sachs —
facebook — deal — is — this — business — as — usual/ [ https://perma. cc/89F8 — QXJ2 ].
A FE A HE B — K F | 71k Facebook i 2 X R A F 83t 499 AR %, [
to BRI ABFHZ AT - FE R (David Wessels) i, 3X Fb 25 47 “ 7 8 & & %
BHXE,BEEEAFaEERFWH", AL, AW, b THERHLNMEERILY
JERE,AMEROXKKLATTHE R SEC iy #E 4, BL, &, BEMmat
T 45T, EHAFRARAESEA L B UBELELEAAN, B L,
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AR BE O — Z AR S A A B8 R (JOBS %) £ 2012 4F i A 5K,
Facebook #t iJ A4 2 H B AR i ih B JFOR 19 4 A% E AR TT 371,

WAk, B A SR 5 0F Bl 2> =) #EAT BB BT, 10 AR5 A% )
L3 AT AR A 0o 3 — P B Y A I P 4 A [0 R, (AR T — s
BRI B FR A £ BT BE A AT AT PR A9 #5058 (29 SR R R 3
EBVUTR S (—) TR, SEC LB Y R G A% BEBTH 2 L 20 HUAKE I
IR S KR, O R — AP T R RE A AW T AL S5 T 3 B A A L
o o, SEC 15 2021 4F 1 B BT MLIN (A0 388 0 17 36 1o 4% ol 4
RATHTREEAE RO B BB, B E 2, FATIA X L i, OF B f
TE G JiNE AN T 575 00 A DR L 55 T ) e e 22 1) BB A 36 ) F- A

DU AL R S e T 5 1 A BRI

B F AT AL, A (JOBS 1) AT LIk B #E 47 B 2 Bk o, IR A 7
AT SCHBIE N2 AR 2> W Y [ Sk 28 WA 3 B R Y 4 £ e 1A O
B PERL , AR EEAE S A FI5E W A TF i S iy Rat AR SE 1T 7 1
Bl 22 TE) AT T )1 A, 0 e 2 5 2% R AR AL [l I o 3 4T 4
OS2I, R BOE PR 9 7 300 X — J7 XA 35 DR v A RASE 117 27 19 45
FEE L E A KRB RES 7870 IR A C %32 MR BB . it
TERLII N, AT UORE & M B 085 19 5 SO Tl IHE 5, IR AR 2 4B
W TEE A

SR, BEAEANRCA TP T 128 RIRCEE R e i [ R, il 208 A O Tl
SRR IR B BEA T IR A B 5, BT XA 8 kA T R AR
b, X B AT A AT i B K R AL E 2 i T ERmEAR L
A& RBIHAE N ARANE AL, S RT 55 Z AL HER T A
TERAR, N7 ARS8 5 3, A 0 20X L8R 15 ) 19 3K

(238) See Sloan, [ #TE(134),

(39 £ WHE60]) ~ (614X X&E WA,
(400 % WATE(8),

41) HLHE(136) ~ (147040 % XE R A,
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SHRNRIAT M E 5, HIE, WNRIERFE AT X EFE H KAk
A2 BT H 2 X HAE S ) — I L U S AT B 1

(—) M ERRBEEXHFTET

75 PR FASE T 4 AT LI R L 5 Bl ok R P 4, i A SR g
R AL B3 T 37 B9 15 5 38 0 L DR 30 4l A s B R AR A 0 Y 5 T
WY BBER  S MBI B L R S B — HAR Y e 5 T
H 22 i Bt - 3 B 2 28w — SORFE 2 AT N UE IR v I 2 A
BB A S 1 G AP A5 B R FE R R X A S — A o
PRS- . SEC i Ff S A% 558 2 A R B IE 4T & s IR AR
A N T — & R B IE 9 1 — 7 1) §if #E 240 SR, e
VI AR M DR A AR BV E b — S B B0 A )AL, BB TT S 195 46 4%
GEHERE SORBERS 8 52 I K I 3 A 5 6 ) (X ERR AR A 2
A N AT LSR5 M 0 IO BE ), sl B DA At 7 30 A
RS BIIBGTE L BB AR P S T OCRA SR T ) 1 A ]
AOSC AR, TN Tl DO A% B 58 3 5 S5l I HE 4, R X AT 0T, 0
AT DLARAS 525 NS 8 & (240

G W AE AT S N i 24 B A #8307 3
FER AR B0 2 P I o T M Sl i e 27 SR8 b R AR

[242) See Press Release, Allison Herren Lee, Comm’r, U. S. Sec. & Exch. Comm’n &
Caroline Crenshaw, Comm’r, U. S. Sec. & Exch. Comm’n, Joint Statement on the
Failure To Modernize the Accredited Investor Definition ( Aug. 26, 2020), https://
WWwWw. sec. gov/news/public — statement/lee — crenshaw — accredited — investor — 2020 —
08 —26#_ftnl [ https://perma. cc/V97D - AYFG .

[243) SEC v. Ralston Purina Co. , 346 U.S. 119 (1953).

[244)  Accredited Investor Definition, 85 Fed. Reg. 64,234, 64,241 (Oct. 9, 2020) (to be
codified at 17 C. F. R. pts. 230, 240).

(45) [k, at 64,254.

(46) 2017 £ MBI AA T —RIME, BV KB T H 2 RRFZHRAZNN K
W #4144 W, TEVEN T. MNUCHIN ET AL., U.S. DEP'T OF TREASURY, A
FINANCIAL SYSTEM THAT CREATES ECONOMIC OPPORTUNITIES: CAPITAL
MARKETS 44 (2017 ), https://www. treasury. gov/press — center/press — releases/
documents/a — financial — system — capital — markets — final — final. pdf [ https://perma.
cc/BH3G -22R3].

(247)  See Press Release, Lee & Crenshaw, [ 777 (242),
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BRSO 2 S EAT G SR BETE R BB 11 1983 4F LISk
HINT 550% 285k — Pk S BB Y BEVE SE e 0K, SEC Y B
I, R E K N R A5 B 208D FASE T S ) BEAR I 4y OF HUOR AN L B
4, PR A G4 4 B2 B 3 BE % i o EL I I R A T 22 19 {5 B 290 SR,
SEC X (A 2501 ) T B4 58 i >R HOAY W O X 59 1ok — By, Ak
FEBGTHEALAEIA B PR TS JF B BRSO A BR IO £5 8., (1
JE ARG B BRI U] 06T 45 IR A RV T 1 DA AR 4 K 1 O AT T
e (250 A BB S TR T 2019 AR SR BT AS BB 70% 50 K]
1, JRAE A T I 7 RT RE 2 X FASE T 7 v Y R BEA 7 A B THTRE
M, AFBRG AifPEAE AR FE , FRATMDLF B B2 O A IR SR RE A B e AR 1
FASETI ) AU (0 85 98 35 A RESR B8 TAASE T 47 220 AN R TR SE T 4
1R BAIRBE Z (A5 AT 22 /D U K AT, 5 08 28 0 45 9% [ i sl e R 7 XL
B if g BNy, DA H B LR 2 0 LR 205 N
P LR BT BN A M B0 A 20 i X Se 45 B Y T g, nT LA
BOIE Xt A% B0 AT B X PR EOB E

AT BT I A A% 1058 E S, W RE I /D AT RETE A 5% 117 37 v 1 i

(48 Rl L,

(249) [l _E[ quoting Amending the “ Accredited Investor” Definition, Securities Act Release
No. 10,824, at 79, 145 ( Aug. 26, 2020), https://www. sec. gov/rules/final/2020/
33 - 10824. pdf] [ https://perma. cc/HSFR - QW7B], SEC iAWy, ¥4 W # % H d T
EHHMEATRRRESELWED B TENN, RELZKRN EREESH
R, GRAFRE GRESF ", RETRA RUL A THARX LA AHARM
AFEREER, B L,

[250) See EDWARD JOHN GRATTAN II, BUCHANAN INGERSOLL & ROONEY PC,
THE SEC ADOPTS INFLATION ADJUSTMENTS AND OTHER TECHNICAL
AMENDMENTS UNDER THE JOBS ACT 1 (2017), https://www. bipc. com/assets/
PDFs/Insights/The% 20SEC% 20Adopts% 20Inflation% 20Adjustments% 20and%
200ther% 20Technical% 20Amendments% 20Under% 20the% 20JOBS% 20Act. pdf
[ https://perma. cc/ZLAU - BSIB |.

(251) See Press Release, Lee & Crenshaw, [ i 7% (242 ] (citing Amending the “ Accredited
Investor” Definition, Securities Act Release No. 10,824, at5)

(252) FEE(BREARPERARTHEIAFZTINGNELZNE),

(253) [Fl_E (quoting Amending the “ Accredited Investor” Definition, Securities Act Release
No. 10,824, at 102, 104, 110),
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SOV AU, A 45 9 3 B30t (250 A B T B 5 0 G i = A 8 B R R BN
P B0 I SRR VR KUK (25 R4 SEC gt = B G As R it &
FE U E T A 3 S B R IR VE R A (i E T T o
VP Z4E I 0 5 i A FASE T 3, WT e TA) 4 5 B0k R IVE 9 &
B0 BT B RS H T E X AT DU A2 i s S R g, T
X BLJE[R) 15 32 B {55 AR E (fiduciary standard ) 295 308 L B #if & T
T Gt figp TR TR B B ) KU (257 AR R R RS T H 1 A
ZAE NS T PR AR DA R 53 20 e B B R S T A7
TERYRRAT VRS o BUAT A5 LS55 BB IR) 4 2 0 7 LA 7 e K 2 4 1 &
RATER RO R 55 ) Rl T (5 S0 SC S5 B A T R i ()
B2 55 H B T ( broker-dealer ) i85 — L & L5, MANTE - AASE T 3%
BWHRATE % PR KR 8 GO, A REHER R % vt . Rtk 4232 th 32 3
15 SCRE 2 o 1 o5t 5] el B0 8 0 2, T DA Sl | JR AR B Y = A
TERASE T AT AL 2, Ak, A 17 S5 E R RS B HAR X
DAL BYJBTIR] W 25 % 25 P AR R0 A AT 2 BRiX — 17 L 55
PRSI, X2 7 K 130 70 16 76 40 1) T 3 00 2 2 2 1 2 T R4 9 T

(254 FEE,

(255 Rk, HERFHAEE G 2R ELE, EEAZFTUME F5, 2 B A M1
REMAZLBRAE FEL A MERREETELFRE, Hib, kKEMRK
T % WA K HE#% % % #, See RACHITA GULLAPALLI, MISCONDUCT
AND FRAUD IN UNREGISTERED OFFERINGS: AN EMPIRICAL ANALYSIS OF
SELECT SEC ENFORCEMENT ACTIONS 4, 19 (2020), https://www. sec. gov/
files/Misconduct% 20And% 20Fraud% 20In% 20Unregistered% 200fferings. pdf
[ https://perma. cc/5JKD - UWCS |

(256) See Press Release, Lee & Crenshaw, [ B 7£(242]

57 WA EFEITHERGEKTHALE, REGHNREZTRTESEHE,
M &t 36T I 69 & 46 2R 0 W U KRR X S AT R S R E R AT,

(258) See Information for Newly — Registered Investment Advisers, U. S. SEC. & EXCH.
COMM’N (Nov. 23,2010), https://www. sec. gov/divisions/investment/advoverview.
htm [ Q9VG -8VFP].

[259) See Jonathan N. Eisenberg, The Year in Review: SEC Enforcement Actions Against
Investment Advisers HARV. L. SCH. F. ON CORP. GOVERNANCE ( Dec. 19,2016) ,
https://corpgov. law. harvard. edu/2016/12/19/the — year — in — review - sec —
enforcement — actions — against — investment — advisers/ [ https://perma. cc/NWD6 —
ZY6F].

249



WEFR AL (=L

[ B A FEUR 9 DR R AL AT A R sl A O T s 3 A 2 1 % el 55
MRS SR . PRI, T35 07 4 BEZOHE SCSCS5 R e B h e, LA
PRIB ] 4 (3t o i ) BT A

FORMAE A1 E A5 1 (9 AR DAL B 58 2 th — 0 2 ARt
UK R RAASE T 5 A PR Tl e (9 XU, VR 22 A 55 - BLBEAR W]
IR AN 21 5 [ Rl A8 Jm BT ML ZE 1 © T 4 B ofie | LA &% SEC it it
1o B AR i A5 101)) A ™ —— T P o4 189 7 s P AN G5 S L 55
i (2000 S AT SCA5 BB I] 2 fi 5 8 2 9 H b 3R RO S I, SR AR nT RE XS
LM IS e XSS, 45 9 2 ) 97 9 A 08, L 2 T R 2 (T 3 98 AR AT A X B 4%
EH S A AR o AR rTREICR AL T 5 il 5T
5 E R T I P75 S AN XS Bk TR AT (2000l s ) DL, 4004688 AP s SCade 4 R o
TS5 7 LR 0583 T RE T i A 404 26 AURS: . d e, S BB 3T R e Ok
IR P32 /D AN AR BB, DL S AE B {5 S0 S5 B IRl B T 2R A T A
(ELZP AT I OL T (430 5 8 B DR T ) RS o 307 48 v 430 A0 9% A e
e, e BT AR B, AT, BB 5 HAGE A T i 5
HG 51 3 (AR S, & 5 22 (AL 55 117 3 ) B AR 7 BE TN 28, [R] g )
DT T 0 38 B AN RS2 W D B e /)

TEY KA HH & LY R, SEC 34 1 1% 7% 1R # AL S5 7 3
AR AT ARE . ANSE AT P e 4, A 55 T 3 v A 3 A DT AT A ofE 2
T AT P AE A ST IR e 22 FERTF T S, 28wl B 3 3 A
RSO M P P Al 5 48 R v A A T A e {1 AR 1S A L 4 Xk
DR, A, S A0 F A S R e A S 2 PR 43 8 3 BT A ) 4 5%
HE MR RIE , RSS2 0k ) I B9 — BBOVE AR E T AL HE DA, AR
BB W 2 AR X — AR vE RN S R B AR ) (H X — AR EATS R L2

(260) See de Fontenay et al. , & #77£(149], at 7.

(61) KT LA, 5 NRTE(167) ~ (169]) 48X X F WA,

(262) *FTix—itit, ZHAE(21]) ~(26]).(90) ~ (92)4H % X & W4,

[263) See, e. g., Erika L. Robinson, Rosemary G. Reilly & Yoon - Young Lee, SEC
Reaffirms the Broad Reach of Rule 10b -5 to Private Companies, WILMERHALE
( Dec.22, 2011), https://www. wilmerhale. com/en/insights/publications/sec —
reaffirms — the — broad — reach — of — rule — 10b — 5 — to — private — companies —
december —22 -2011 [ https://perma. cc/WUV9 — HEKW ].
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RS R TR PR HEBARAS 2, Rl W SR A A #Ah i 3558 IR
PRI R IE LT, T KA SE T 37 1 858 5 B4, I8 4, SEC wt b
%7 U E SN FASE T 17 19 B2 A 1 B IR VE A i 0k it 2R A o, LA
(GRS IRV S ak a2

RN A ARG E SO IE T K W AR S A R, TN
AT ARAGFZ e NI A N8, 7T RE 23 0l /0 A BE ) 76 FL 55 117 3
TR A NEE . O TR X Se A 1 S e JF e T KAE & %
B H I ARSET LS, SEC 1 I 1% % 18 R 1P E A A F o8 & % 0
T AFF3E 5 4 (publicly traded funds) , B A3 5 2R TR
Yy 200 e /N B0 TR o T A T 32 5 S ) e 4 i
RHA T X FASF T G AT 855, 5 23 14 hn v /N5 35 o AR 98 i L
23 [) o] A R A R 43 W 3 1 It B 1k 2090 e A D o R B Y R R AR T T
X1, BP401 (k) 340, ] DU R G A8 8 58 R TR SF i 1y T
H, RE(1974 4 B K Af# B3 ) ( Employee Retirement Income
Security Act of 1974 ) I AEE 1F @ $ A7 H I THROFE RS AL 6 H 2
T RA S 5L 4 v 9 B 403 3t Bl 1 A B, DA S it R st 7] ( plan advisor ) £ A
SZAC NI B YRV KU 12 55 15 5% 0 AN % A7 7R 200 Sy £l i 3 i
401 (k) I FERZE T %5 4, 92 16 55 T3 ( Department of Labor) Jif
AR (1) A2 FE ATEAE 5 AT XSS5 ARAT Y #5981, AT g
BRI R A T U515 (2) “ RIERWRRIE G837 W 2

[264) See John Finley, Expanding Retail Access to Private Markets 10 ( Nov.2019) , https://
www. sec. gov/spotlight/sbcfac/expanding — retail — access — to — private — markets —
finley. pdf [ https;//perma. cc/2TPK - PARR].

(265) L4, AV, FEBR(1940 FRFREAF)F R THAEREL R TR F
FE IR 4], See Doherty et al. , B #TE(163], at9 &n. 54, 10. AT, X A 4R LT
LT HRELFRAHEEAL, WRZESER T AENERIEH AL
A, ESHATRE BLAEBREFETREHIMEA, AL, aa9nsd 5%
KTAUETHFEHNATFXGUEHFHERLEL TR RFZTRIEAFNGELE S
SHE R, TR FEAR RS P AR,

(266) [ E, at12.
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W MR ES SR ZFE Y KRR ] 24 20
TR F LASZFE N LAk ) G s 4 58 3 X, i J& R AR G A%
P 0% B A A TR AR R R R AAR B 55 506 (b) AL 11 AE G
WA H RATUESR I bR A o POy ISR & AT AARE SR 506 (b) 48
W ] HE A A I BT RATIES: , R AT N H i 2620 1] 12 55 5 9 3 R I I )
A A T E PR [F) M5 B Bk i 1) P 2 2680 PR 0 BB A A1 BB R Y
R AR i, P E S B, — AN @ & AT AR5 5 506 (b) 5581
M )R A5 A8 B0 RATIESR 290 SR, 04 {5 LS55 1 Jisi ] 5 25 4 v
IR E R B — 1) B As 0 . TR L, 3 R P ik e 8 b i AT — F
(B #2s ATH AR 28 1 7 s R B A 30 2 3 7 4
PR R B, AT RUAR PR SR 506 (b) Z&HLI a1 R A ks $0 8 B ATIE S
SEC it KA 1 (AR 4 25001 ) | 3 — T Xof B2 43 ¢ A i iy
000 FUE T IR (200 IR R 25 AR B S — TR AT A B T
BRAT A3 S PEFR o, AR 480 9% B3t ) A 200 S < 1 A S 55 bt 20 H

67 FBE,at12-13. MAEENRZ 2020456 A3 B, FTHHEHMELA T —
R AT, R X AR T BT BE AT A AT 401 (K) AR AR B3R R 4 B9 IR
TR ECHEAT LR ZILAN] T, See Lydia Wheeler, Private
Equity Options for 401 (k) s Bring Litigation Uncertainty, BLOOMBERG: L. (June 4,
2020, 3:54 PM), https://news. bloomberglaw. com/employee — benefits/private —
equity — options — for — 401ks — bring - litigation — uncertainty [ https://perma. cc/
S5ECM -4RGZ]. ## % ERENE BT, THRATGRENERET — AN A A3
AR 2t & W YR E AW K E X X 4, Letter from Louis J.
Campagna, Chief, Div. of Fiduciary Interpretations, U. S. Dep’t of Lab. , to Jon W.
Breyfogle, Groom Law Grp. 5 (June 3, 2020), https://www. dol. gov/sites/dolgov/
files/EBSA/about — ebsa/our — activities/resource — center/information - letters/06 —
03 —2020. pdf [ https://perma. cc/ZKP8 - HX62]. 1EE &, f8 & L AR E, T4
AR SL R HATEN TR N TE BT FRELS S5 TEHELFERR
AWE UHERESHTE, FNE R 2w RERTERENS, U AER
MR R B EARIE", B E, a5 -6.

(268) A AE(T8IMX XEA L,

(269) Z WATE(78),

(2700 17 C.F.R. § 240.151-1 (2020).

(1)  Compared id. § 240. 151 — 1 (a) (%t A % 4 #])), with FINRA R. 2111 (a)
(Fin. Indus. Regul. Auth., Inc. 2020) (& % ), and Information for Newly —
Registered Investment Advisers, [ 7] 7E[258) (& X L 4).
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I 98 AN T A e T ) i 4 400 ) g A ol A S B b S, PR, FRATT A
SEC HATAZRE & M B0 5 LI KB A AF 2 228 A8 RS
(AR £ 2500 ) AR iR Bt IR BT

JRUEA FRIEAE AL (RN G M B 50 € B koTr %8, ml fig
Sk B A VR X — i AR, 7E AR 45 A X mDE R [
BN S BRI ARA T R T B IR R B A A SEC % A
TRSEN RS 5 57 6 BRI, DA K PR Ay Ik 286 7 37 45% 2l i 4 A7 R
W AR BT P A R 2R, X7 T, FATTEE L, SEC N 24 25 B Bl ( 52
k)12 (g) 4 EOROA RIEAT A B B TR A 10l 22 500 A (272

(D) EIHEEARBREAFTIHEXNEEEEE

S E i DA BB 5 1T R AT BE AL S5 T 5 B £ BT T L R
A By TR NS R S 2 AN SR T I KR A R (R T AR g H
BT ZS A A 7 0, R SE T S R 2 A TP RS, AT
WEFEOR I A TT TG B 05 05, AT S RS HE W R 7 — UHT L U 52 1Y
ARLEIEAT T R AT kA 5 20w IUH 2 I 5, A 1id g
OIS X SE A9 BT BY XTI 5 1 fe 2EXS T 37 Sl W 45 4 A ik
FURZE R a3, i 3 DB B R 2 55— B BT 2018
AERZESEN, A L RB R IR 30, B T 254 B B0 1R I R
R, W T A ) 2l AT SR T [ 25 WA A6 i) 5 S — A 1 5
UEWFFE 24 2 TR B e bR TAE R SER bl Bol e B A7
TR GT R, X 27 e A A UAS FIRA A AT 08 2 TR & IR F, O 44 0T
TR — T S, LA 30 393 R 0 0 A A o T 4 45 4 A A
IR 23X — B B 20 KA —An I H S5 TR o e AR 2 MR
WA AWESE, IFHAR U] i e T 48 1R 7 B F 5 R4 70 fe i,
AR BE GBI, 25 =B Bols T 2021 4F TR A6 K St 190 H 45 5041 4 v if

) ATE-ITHNZTEEL, ZLME134) ~ (1364 % XE WA,

(273) See The New Special Study of the Securities Market, B #7E(7),

(2714)  See generally, SECURITIES MARKET ISSUES FOR THE 21ST CENTURY, [ # %
(100].

(275) See The New Special Study of the Securities Market, B #77E(7),

) FE,
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FE BYBIEFE T ) 27 S 2N A B R R A 2 ) 2 AH OGRS DL A AL
ISR L)

ARSI IX —FR 53 3 A 1 Al e BRI = B B AT ik — 2P AR Y
WEAE I, i 2 8 O RS B A TP S BnmE, Bk
Ui, VIS JEBGZ IR FE N 0T 1 A 48 LR L. (1) anful fifi iy
AR F RS R B H AR R 5 (2) QAT TE S BEAR 5 98 3 R 4P b o 1Y)
LT RS i 2 5 (3) ] i £ 2 w40 3 s FE KIS K
AN S W 5 i 4 b5 (4) G fag 40 I AR A 23 ) R4 9% 3 52 45
ASCHET R THE , TFAE R 2 TF T 3 45 40 [ R R RS 40 MR, B B
TE UL I Y 17 T 47 2145 A WP T 1R 2 AR W B A g 3 P XA RDE
ARG (H X AP B — 20 W 5 A 3 2 A W e

1. A AN TE T 3 0 5 AR 27

FA S AR BB B AR — B2 SEC T 3 el i oe i B E S, {H X sl
BRI PR AR A J7 T WSO EL 3 2 Sy 1k — 2D i e R AT NAE AT
PO B JIT 1 i P A [) 31, & LT 5% 7 12 %5 JE G TPO It B2 BT A 3 4>
TRERRAS | A AR 1 H BR AR BRI A |, IF- 0 R K AT AN BE WS4l FHAE 15
AT EEBN W S, A H KRR & 6Dk E2FH
SPAC 225 W) A S A AF AT 3 3 — D BUR SR A AT AE 2020 4F 6 42
B B3 A AR 48 5 5 =N UAE & AR 0T pre - PO B ATTH
( when-issued market) , L5 By /b IPO #1141y,

(1) %95k H B8 A W 52 5

HNHT SO, SPAC 28 5 ¥ e — 58 “ 25 11 35 20wl 3l 3k = 1) 51 1)
W o5 — 5 58 A A R DT AT R0Hb (5 S i A A 38 5 e S5 14 /I HE
JoE i SEC B % i W R i 18 B0 K, B AT R 2 AR A ] (20

em ALk,

2§ Rk,

@) HAMXEZBAE(Z)F,

(280) X SPAC #y R itit, & WATE(179) ~ (183) 4% X F W&,
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SPAC & 5 fie L 25 Wi it /7 : 2020 4, SPAC W% 4 5t 2 10 4 —F¢
Z BUEE 2021 42 H Al 296 400 X SPAC 3R Il ;22 % &=
2021 43 H i A), 76 2021 4 % 4 1Y 302 R PO W1, A 80% i I Ih F
SPAC (23] —4t A H4 SPAC IPO WR# hy— B« Gl R 3 T H”  flirh/h
Bt F A ML 24 ok 2 i BB O RL BE B RE 2 i B A 28 /] (280 AR
MM, e dfe—900F 2017 4F 2 2019 4F & A4 4Lk 47 i SPAC #E47 A58 3R
Wi, 200 Ai g b X — B R RERRE T 0, PR KL, SPAC
FEAS i) 3 5 8 55 N FASE IR AL - [ SPAC ] BEA H A #L 5%
JEAL B T RE , A Sy 38 30 45 5% & 4 it e 55 (250 A I, SPAC # ¥ 35 il
B SEOR AR REA . R ZHOF 1T SPAC #9345 & 7% SPAC IPO
F 3K 7E I 115 BE [ 1) KA 3L 4 R A — 2802 JF I 5 32 8 A w1 4
PEH AT RIS T TPO Wi B0 5 AH S IR Y 238 S A [0 BT
X — PR, 9175 &3 SPAC it 25 A/ 52 WG R BE | RSk A L 2% SPAC
HEAT IR A G3HT, LA 38 43 BRI 26 58 By T HL R A5 S XS T T 3 1 AR
KT

X4 TPO FRIT () — A~ 0 i #1048 02, BT 28 AR\ 7E IPO J5 488 43

(281)  See Michael Klausner, Michael Ohlrogge & Emily Ruan, A Sober Look at SPACs,
HARV. L. SCH. F. ON CORP. GOVERNANCE ( Nov. 19, 2020 ), https://
corpgov. law. harvard. edu/2020/11/19/a — sober — look — at — spacs/ [ https://perma.
cc/N4S5 - TS65].

[282) See Kazi Ahmed, Special Purpose Acquisition Companies Grow in Popularity on Wall
Street During the Pandemic, TICKER (Feb. 19, 2021), https://ticker. squarespace.
com/ticker/2021/2/19/special — purpose — acquisition — companies — grow — in —
popularity — on — wall — street — during — the — pandemic [ https://perma. cc/G9T9 —
3YCB].

[283) See Luisa Beltran, The Booming IPO Market Shows No Signs of Slowing, BARRON’S,
https ://www. barrons. com/ articles/the — booming — ipo — market — shows — no — signs —
of - slowing — what — investors — need — to — know — 51615546800 [ https://perma. cc/
JGK8 - WFWP] (last updated Mar. 15, 2021).

[284) See Michael Klausner, Michael Ohlrogge & Emily Ruan, A Sober Look at SPACs,
YALE J. ON REGUL. ( B/ H ik #7) ( manuscript at 3, 13) ( #( FF /6 b T 7 3% 3F
%)), https://papers. sstn. com/sol3/papers. cfm? abstract_id = 3720919 ( Jii £% i% &
*).

(285) [l _E (manuscript at 54).

(286) [El_E (manuscript at 5).
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Sz RV A0 A% LKA JR T, LA AT S TPO BRI B — 4, i ) 0% 4R
13 SRR R R 2 (21— 28 A FEFR, SPAC 7] L) ik Rk AN ) 8, 78
SPAC 225, RS A 89— 2 2 e 02, 7646 & IR W U sk, B A
O3 FURURIIE EOR AR 52 5y T ARAR I A s 250 A1, AR 58 TPO b 7E 8%
RS ZAT, RIRE IO 28 A2 R 2 RN IR B LA M I 222> %) (X
— AR e K Y R i ) o L, SPAC 22 5 AT LA BY
fift ke TPO F2 77 Hh B b 4 BRLIRD AL, KT, 332 103 R IR AR 28 w34
THCHS WM E, MAEE, S E Rl —5 AEHAM
SPAC HEA b2 LAREBE 10 SET0HY M M6 WO 24 ], T 26 i 28 w1 A9
JBEA 7 RISk ) T AR 20 3608 30 36T, X A2 WU B AR 58 W4 4%
IR b A I £ TPO A A 200 1l A, SPAC A 5 52 23 il Sz I
AL D [ B ARAT A I B BT 1 5. 5% , F HAE WOl H AR 2
) IR BB B SRS A 455 R AT 3 0 I, A AT RE SPAC B
W 2 /0 5L 4 TPO —RE B TR, R X S A - S 4 Mg A 17 (22
Rl SPAC iy SE A ok 1 TPO JE A1 I A5 1l R 28 AR 2 AT 56 119 1
HREAS , EAIAR G K T — 26k LA I 29 A s Rt 2k

(287) See Matt Levine, SPACs Aren’t Cheaper than IPOs Yet, BLOOMBERG: OP. ( July
27, 2020, 8:59 AM), https://www. bloomberg. com/opinion/articles/2020 — 07 -
27/spacs — aren — t — cheaper — than — ipos — yet [ https://perma. cc/227B — DRT8 ].

[(288) See Matt Levine, Bill Ackman Wants a Mature Unicorn, BLOOMBERG ( June 23,
2020, 11:59 AM), https://www. bloomberg. com/news/newsletters/2020 — 06 — 23/

money — stuff — bill — ackman — wants — a — mature — unicorn? sref = kJVNgnU
[ https://perma. cc/3WPB - J5AP].
(290 [k,

(20) Levine, FlH[E(287) (5 PO — ¥, SPAC 5 LA 7 # 3 {i 69 1 46 e I B A7 A 71
SPAC ¥ %2 h R AR % B T 22 5, Bk 2 4 2 DR T A R A8 0, (£ 8
FRABRADRAE ),

(o0 F .k,

2 [k,

[293) See, e.g., generally NICOLAS GRABAR, ADAM BRENNEMAN & JARED
GERBER, CLEARY GOTTLIEB STEEN & HAMILTON LLP, SPAC SPONSORS
BEWARE: THE RISING THREAT OF SECURITIES LIABILITY (2020), https://
www. clearygottlieb. com/ —/media/files/alert — memos - 2020/spac — sponsors —
beware—the — rising — threat — of — securities — liability. pdf [ https://perma. cc/7JTC —
NSEU].
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MG I SPAC 158 5 B 4 i3 o] BE 51 & W TE I IR VE AR IR .
X i 4 e BRI A LR R - 4% H X ( Gabriel Grego ) fift B 15 . “ [ SPAC ]
SERIAR B RTRE h TS RVE T & T 1, "9 e IRV ) — A~ B
B FJ& Akazoo , A% T X AE 2019 4EM2S 19— K\ 7] ) Akazoo &
H— SPAC JHI P 5 B A ) KA Al R B T IR EAC ST A
& SPAC £28 5y iR FI I F A <« LR 8 5 b kL™ 26 SPAC FHIAILIAH% ¢
HHE de - SPAC 32 5 AT M Je B R B B b L5551 TIESR R iA A
DRI A5 3 (0 8 5 () SPAC Y TLAT AR 51 T FR IS 28 W) 14 T 25 28)
Akazoo 55 AR GE R 08 5 LIZs &N mlil i I R R G C 4 iR &
PERRAR P B FR RS R XHZIE B A R T UESREE R 29

[2%4) Ortenca Aliaj, Sujeet Indap & Miles Kruppa, Can Spacs Shake off Their Bad
Reputation?, FIN. TIMES ( Aug. 13, 2020) (internal quotation marks omitted ) ,
https://www. ft. com/content/6eb655a2 - 21f5 - 4313 - b287 - 964a63dd88b3
[ https://perma. cc/F8W9 - BTJE].

5 Rk,

6 [t

(2977 782020 4F 10 A 20 H 5 CNBC # — k%7 #, %3 2 40T 3 tb DE - SPAC X 5 5
%4 1PO i ,SEC £ JE A - % F W (Jay Clayton) 35 i : “ H — e =+ PO Wy 2
FoKE ERAE de - SPAC B FIHAT L W, 3 ALK 2 &7 th 45 5% b
FANEHATHEE, T de-SPAC X 5 F , XA EHRHF LA 4% I,” Interview by
Bob Pisani with Jay Clayton, Chairman, U.S. Sec. & Exch. Comm’n, at the CNBC
Fin. Advisor Summit ( Oct. 20, 2020) , https;//www. cnbc. com/2020/10/20/cnbc —
transcript — cnbcs — bob — pisani — interviews — united — states — securities — and —
exchange — commission — chairman - jay — clayton — from - the — cnbc - financial —
advisor — summit — today. html[ https://perma. cc/7RFA —44E2 ].

(298) 2021 %3 F k&N 5] Beazley # i 7 —# % SPAC % it ZE Efn g & TR~ &
%1%, Ryan Smith, Beazley Launches D& O Coverage for SPACs, INS. Bus. AM. (Mar. 10,
2021 ), https://www. insurancebusinessmag. com/us/news/ professionalliability/beazley —
launches — dando - coverage — for — spacs — 248855. aspx [ https://perma. cc/MQ4W —
UPET]. it X0 fl 5t AK 7 “ X8 H 7 &% SPAC R HE F g & it
A EFARANEEEE TR E MR RE R R S AT A E
LY REE ERE, ST X —STEGAE" R L,

(299)  See Priya Cherian Huskins, Why More SPACs Could Lead to More Litigation ( and How
To Prepare), AM. BAR ASS’N (June 25, 2020), https://www. americanbar. org/
groups/business_law/ publications/blt/2020/07/spacs — litigation/ [ https://perma. cc/
YES - W586].
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R, —2 Nk % F 5] AiF B de - SPAC (1 Draft Kings #ll
Nikola) i 21, LA Mz B & B0 R0 44 09 8 % & [ a0 /R - B 52 & (Bill
Ackman) FIELF] - Fb & (Billy Beane ) ] 2 5 8l 37 %1 4 J& 55 /) SPAC,
SPAC ANFRPE I Ay J2: < W58 119 4 il 5% 1) 22 TG 78 2% A9 B AR A 4 RTS8 Ml 55
T H 300 Sl B T O RVE I $ 4 2Z 41, SPAC 28 5 s A ]
G| & AR SR VRIA . BN, WR bR R HE S 5 5 UG R B
A, SPAC A RE S R 7E TPO T B A N 2535 56 11 R e
AR PR AT, 1T BB 2 7 3 5K 2 08 5% U B 43 £ 7 JEOIE 1Y R0
WATFIA v, B X2 78 A W I TR TA TR FH I DT AT 00 i Ok &
i) SPAC #£47 TPO , B 22 (S VAW AN ] skt A dth & A= 302 I H o FLikE de -
SPAC 28 5 1 T HE R A9 L4 G2 TPO B /0 (4 1 B 4 8 T 5 A2 1) XU
B # R BUE Z VR, SEPR i S0 fE R LA B AR £

SR S g — 28 A, i H R SEC 2 W) il 95 W A A C B AT 2y
Bl 2% (John Coates ) , A A FAAIEZFVFIA B2 %8 ) ( Private Securities
Litigation Reform Act) i I Hif B 1 W 3 A IE 25 125 53 A% 1) 22 4 s B U AN
N i& T de - SPAC 3¢ 55 [38) XSV 3 (13l J2 |, 12 & 4 U SN
5 TAR S8 PO, A Ry ik S 5 98 3 28— R B 2% W) 1l 55 Fn 4515 12
PRI, < 3 B it R E 25 05 O S IR AR BN X RR AN 2 7 309 e Ah
R SPAC &S —FK AR AL {H de - SPAC 58 5 bR b & — K IE

(300) Aliaj et al. , [l 8775 (294) , Apex Clearing Corp. & — K 2 fit in 5% % i f# s o £ Fn i
HERS 094 @ AR NF, 5 SPAC H M £ # % 2 & 1T (SPAC Northern Star
Investment Corp I1) & 3F & & AR /ANFl, A3 BB SR 1E 47 1L % T, See
Apex Clearing To Go Public via $4.7 Billion Deal with Ledecky’s SPAC, REUTERS
(Feb. 11, 2021, 7:17 AM), https://www. reuters. com/article/us — apexclearing —m —a —
northern — star — in/apex - clearing — to — go — public — via —4 — 7 - billion — deal -
with - ledeckys — spac - idUSKBN2AMI18D [ https://perma. cc/6ZHE — KWGT ].

(301)  See Huskins, F#[£(299],

Bw) L,

(303) See John Coates, Acting Dir. , Div. of Corp. Fin., U. S. Sec. & Exch. Comm’n,
SPACs, IPOs and Liability Risk Under the Securities Laws ( Apr. 8, 2021), https://
wWWWw. sec. gov/news/ public — statement/spacs — ipos — liability — risk — under — securities —
laws [ https://perma. cc/YPX9 — W2L3 ].

B [k,
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i B HFRA R PO, UL, 1T RIAE A B (A IR Z7 R 18 2L
WL SR ) R A s A5 B AN N T LS FH (3080 (R L, DA A S 1) 5 4 R
E ,SPAC T I A& — > Al LLFE S i TPO % 19 [] i ik AR 4 vh /4
VEHIIE L5 H ST SPAC 19 TPO B /Mg IS K, b iR % U 5T 1
ZARFE AN A X — A T B ARl B P 2 ) A 2 AR 2 ) 1 [] B
Wik SPAC % H 45 238 Y g,

(2) 38 23 UE 7 B LT R 6 R B A

2020 4F 6 H  AHAC TR T — WAL ok, i S B R B ATAR G
Y E IR AT L3000 003U AE 0K Fe F G OR BT RS R B 4R BT
( primary direct floor listing) , ZE A EM S HAESMEHNE -1 H
LA FFZEMN (open auction) J7 =X B i 5% 0307 X — 47 (19 B 4% b4
HAGE T T 20 1 AC3ETTIY 2w 308 S 46 B Al {48 B R K& T
ARES TPO 1Y 4000 T3 26 J0 2R 3090 B4 b T BEOR B i # A6 (B, K A B
THAATF TS LA R WSS, DUE 7R FF 58 M R % 58 i S8 B i
BNPEAL Sy 3100 Sy T AR e L 4% b A G B 0 R B S AR A
BT B SRR B SR AR R AT v B I RS R A A JBUAE 2 ) T A R

@) [ k. R de-SPAC JFarth 4 & X Loy IPO, I ELIB i J& T3 Al (R AGE 4 U7 2 X
B R) LA LE , (2 A% (Coates) By it # L7 “de — SPAC X 5 £ 4 £ 7F &
HATH R GIAT I EERE, AW Z 2B L NERTEXTRERZWHER",
Corey Rogoff, SEC Speaks out on SPACS, Highlights Legal Liability and Reporting
Risk, JD SUPRA (Apr. 19, 2021 ), https://www. jdsupra. com/legalnews/sec —
speaks — out — on — spacs — highlights — 9165295/ [ https://perma. cc/FM3U - 29ZH |.
TR AEFR R R ER) IR EXIPO” , X —ib A HFE TH#H - F W XHF, H
£,

[(306) See Notice of Filing of Proposed Rule Change, as Modified by Amendment No. 2, To
Amend Chapter One of the Listed Company Manual To Modify the Provisions Relating
to Direct Listings, 85 Fed. Reg. 39,246, 39,246 (June 30, 2020).

(307) Fl_E, at 39,246 —47.

(308) [k, at39,247. A K ARYE A LR A 7 KL RORAT A Bl R E AR BT I 09 i
RGMHEHATHE, Bl L, HH wREARFETH AN S, N A5 b JEHHE
NFFAHBRENMEL2.50%T, B,

G F Lk,
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SE A B P R4 T B0 G SR & AT WA A5 B 50 0 T 2, T SE AR TR E
17 B2 AE 2020 4E 8 A 26 H, SEC i T 4132 BT (19 1% i 3¢ 5 B 0 &
A 3030 2RI (1 308 4ot 2 T, SEC TAR R« N B 88 4R AL 78 7 1 AR 7 I F
A— 2 B3R 045 77 2 (firm commitment underwriting ) ” 314

SR, 72—~ B HLA B9 35 A 4 1l 41 8L iz B ), SEC 78
8 H 31 H S T XA (4t e, AT 52 pE— 28 Y o A 19 J2 RpiZ 4R
ESIPNIGSINTE = F oL e R b A Sk s g e S T i
A AT REA 14 P 5 < W kg K2 A1 o R 1% 3 0 7 BH R R & AT R R S DA fiE
HREA T RERE VR A URIATE R, 10 SR RO I 5 TR 1) 316) 2 X6 35 16 41
O, A0 AE T B AT B AR AT ] UE 5 S 4 00 50, B & AT MBS K32 D R 42
B AL AT sh BT KOG AR A JEL R AT BB, 0 — HLBUE AR
GRS B S RS AR R R R R, ARG R AT R P R
BEE AT LA AR A 1 5 R AT NIRRT L i S8 B (E R B LA
AR SR FEABSE TPO b 7R 5 A7 VA 1 55 M T AT, A It
SAERATI AR AT R BRSO B R TR (R s R
WO AR RS B R, T BE R IR B T T BN T AR U S T
S 5 BT R 519

(311) F_E, at 39,248,

(3122 [FE_E, at 39,250.

(313) See DAVIS POLK & WARDWELL LLP, PRIMARY DIRECT LISTINGS BY
COMPANIES GAIN MOMENTUM 1 (2020), https://www. davispolk. com/sites/
default/files/2020_08_28 _direct_listings_by_companies_gain_momentum. pdf [ https://
perma. cc/55H3 -DHDX . A Hrxwdfe & 7 XN A LA, Bk,

(314) FE, at2.

(315) See MORRISON & FOERSTER LLP, PE & VC EXITS: U. S. DIRECT LISTING
RULES IN FLUX 1 (2020), https://www. mofo. com/resources/insights/200904 —
investor — exits. pdf [ https://perma. cc/ AF3L - KTEZ].

(316) See Letter from Jeffrey P. Mahoney, Gen. Couns. , Council of Inst. Invs., to Sec’y,
U. S. Sec. &Exch. Comm’n 3 (July 16, 2020) , https://www. sec. gov/comments/sr —
nyse —2019 — 67/srnyse201967 — 7435112 — 220582. pdf [ https://perma. cc/KRS6 —
96PL].

(317) FEE, at5.

(318) See MORRISON & FOERSTER LLP, [ #[i£(315), at 4.

(B319) EE,
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2020 4F 12 H 22 H, SEC PR ML fE T 4128 fr 46 i i) B 4% Bl B
My 200 A 2 247 BRI S HHO AR SR AR B R HE R AE BT AR
72280 45 07 AT Be s AR BT H R 45, (0 SEC X /AT 65 (32
Sk) BIHLE 20 2021 455 A 19 H,SEC #HbifE T 98373k 78 38 5 Fr 9 25
LI % B2 EZ 5 FR %A R A S R R RS AR R . dE it
A1 A8 Fir I L T ROU) AR A O ) S P X D A R B R B R
VA B 55 7 A v e 5] R AT UE 2 1 8 R I 2 A TR I B 2 AR IR G S
A BT R A BRAh, B FASE AL 058 5 T 9 1 T & BB
ARFIH, 22 W A8 Ty 15 S8 T 25 5 35 A%, RASE T 3 A 425 1 ok 15 3 42
T 32 P 2020 WK AG T RE B 6% T L b 3 i I 28 By 0 A G (R, O 1A
I B RS B A AR D 3 0 R e T b Rk A R TR
St ¥ 35 5@k SPAC MU AR m AR LG, B A% T 0 s T RE
A0 R A B WG] ) R AR R 200 2021 ARAER), B Ll

(3200 See Order Setting Aside Action by Delegated Authority and Approving a Proposed Rule
Change, as Modified by Amendment No. 2, To Amend Chapter One of the Listed
Company Manual To Modify the Provisions Relating to Direct Listings, 85 Fed. Reg.
85,807, 85,807 (Dec. 29, 2020) ; see also Brian Hecht, Mark D. Wood & Mark J.
Reyes, SEC Again Approves NYSE’s Direct Listing Rules, NAT'L L. REV. (Jan. 8,
2021), https://www. natlawreview. com/article/sec — again — approves — nyse — s —
direct — listing — rules#: ~ :text = On% 20December% 2022 % 2C% 202020% 2C% 20the,
sales% 200f% 20shares% 20by % 20existing [ https://perma. cc/RGNL - JUHG .

(321) See Hecht et al.. [ #[E(320],

(322) See Self — Regulatory Organizations; The Nasdaq Stock Market LLC; Order Approving
a Proposed Rule Change, as Modified by Amendment No. 2, to Allow Companies to
List in Connection with a Direct Listing with a Primary Offering In Which the Company
Will Sell Shares Itself In the Opening Auction on the First Day of Trading on Nasdaq and
to Explain How the Opening Transaction for Such a Listing Will be Effected, Securities
Act Release No. 34 —91947 (May 19, 2021).

(323) See Special Study Interview. [ #T7E(163],

(4 FEE,

(25 HLE,

(326) See Preston Brewer, New Rules May Help Direct Listings Snack on SPACs, BL ( March
5, 2021, 4:18 AM) (on file with the Columbia Business Law Review) , https://news.
bloomberglaw. com/capital — markets/analysis — new — rules — may — help - direct —

listings — snack — on — spacs.

261



WEFR AL (=L

PR R BT ], 24 B Coinbase il A Spotify £ Palantir %57y & #4751 | ¢
FF 7 AL S8 TPO 320 SR, EL% 1T B SEBRROCRATI A 1 WL 328 [ o [l 4%
1 2 i FL V) R0 20 357 3K 5 52 B JOT R DU A8 T ) e i AT A Ak 252, B R AT
T 1 B A X AR T B SR PR SEC AN fa] 7 AN R AR 43 98 3 AR B B 1
LT FEAIK TPO 2 72 rp BT 7 A AR 1 A 7 32 . R Bs, bk & it
TR NAR VA WL E TPO A ELHz b v i A8 v i & 4R, DA RS
FHT LR ik 78 b 38 447 I bn i

(3) H#4IM 28 5y M2 AR X B AT

AL R 45 R W], TPO T 4 A7 16 M i IR L&, 5 5] 2 78
(JOBS ) & Z 5 L3 A5 A& AT H By Mk (IO 38 3 A7 78 1Y, R R 7K
BRI Z LR, B R I A RS AT IR B C A SO 2
BT T I R (30 45— PO &M i IKET, & AT N4 3 1 %
S SR T IR R B, P I B 9% e R AR AN

WSR SEC RANA AT 4% L 258, — 26 TPO 14 7 i i (1 ] 2t
W Btk U AT N AR ST 4% ~T % 7R E 9 330 SR, 5E
P AP AR PT DA 3o o3 A i BAIL T o 22 % o 1ok AT LA il ke Sk — 8
FEMN AR A FEAR | DA R B B RN AT OB R A% 1 f: T 47 X R SE AN A% Y
MR, RN XA VPN RE 58 2 R X AN Tl B, 7 1 TPO 428 7 B iR 9
P, X — 3R KA e 78 2 VPG kAT AAE TPO i F v af
PLURATUE SR S B0y e i M s o Ay 07 [BD 0 3 A Tl i A 1k — o7 19 3 7

(327) See Taylor Tepper, Coinbase IPO: Here’s What You Need To Know, FORBES:
ADVISOR ( Apr. 14,2021,10:20 AM), https://www. forbes. com/advisor/investing/
coinbase — ipo — direct — listing/ [ https://perma. cc/RPR9 — BATK].

(328) F 2021 4 A 14 BB EH B L&A L7247 Bk, Coinbase iy B Hh — H A& T,
See Trefis Team & Great Speculations, What’s Happening With Coinbase Stock? (May
6, 2021, 10:30 AM), https://www. forbes. com/sites/ greatspeculations/2021/05/06/
whats — happening — with — coinbase — stock/? sh = 6f374b481901 [ https;//perma. cc/
468E - AGXW]. AA RN XM TBHM B2 REET, 5% PO T/, H#ELEF
EAHNEM, FAFAHAL L HE KA, £ LE L, Palantir #2 Asan 8 &
HAT RMETRAS XHXAGRFEATEE TRy EFTAS M, BL,

(329) See, e.g., Chaplinsky et al. , B #TE(172), at 822 —24.

(330) See Elmore, F#TE(173), at 14 —15( B 4 & bk 09 SR ).

(B K TABAATHR, B NAE(172),
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Llb N SR BCR S BURATIE R HE BUAATIE SR — P OC T Rf
SR UE S5 78 A A7 I G247 52 A B A 3 TR 70020 2R B Al ik 7 B
TERRE H IR AT, BLARE G O A R AT, R AT TRl K TE AL %) % 7 [
WURATH IR ST R W], TR ATIE S« B8 T4 B RO AT B R A
T IR R T R AT R B E A 1 5 B 23 (UESREE ) AR T AL PO
RTTUARATRIEIT , ol LAE 3R 4 s 32 R85 7 5 R BLM £ 58 % 78 PO
W) SEEUE 75 (14 ok R ) SR | T S R 01 (89 BT 2D T K T A AN
FEVE, IR ERIE b ARV AT B O B I WSOBCRE A RE
11 NRERS HEA R PO SE M, IR AE 1PO s 2 P AR AT B 22 B 4, AT
o A 2 0 o A A K AR A

SN AR K BUALE] , R n] IAEFUAR AT UE SR B0 A AR DL T S B,
QR AR () TR A AL SR T b R AT Y UE IR 52 B BR A
T S R A E 5 X LSS 5, T — SRS T A RCRARTT | 3 B0k 7 X
PUEM o SR, B %8 RLE L1 T RASE T 958 5y, 1 BhBleste 8 0T K A7 i
I AT B . ClearList 2% R Ay B2 b & A 04 R UEI7 58 5 # 5 — 4>
AR g %00 X T — AP AU R A R R A S
MRUL, “ Hlr T A JT L i 9l 5 58 5l LAY B 24 W) S 4 T
figk G 2RI AG (L 357 0 SR g TR S0 8 9 R 5 A 5 B A 2 1) ) FA SR IE 2
S5 B — AU SV Sy SR TSR 3T RIVARE 355 S AN 45 5 LK A i
WA T 3, I8 2w B (R0 2 LU b — KRl B I B8 O 422 30 28 Wl B9 H T
RO, BORAT BhFAE LS B E 4 SPAC W W s B 47 X [ B e A, sl
N HEE RS0 M ) 2 9%l ST R S M T A A AL SRR
T8, WA BE S X AT T 5 7 FE AN FSE W G 2R S U438 38 A B3 T g

(332) See Elmore, [E#*(173), at 17.

(333) [ L, at17 -18.

(34 [ L, at33-35.

(335 FL,atl18.

(336) See Yuliya Chernova, Secondary Market Trading Services Gain Steam, CLEARLIST
(Oct. 28, 2020), https://www. clearlist. com/2020/10/28/secondary — market —
trading — services — gain — steam/ [ https://perma. cc/3D9A - 92XW |.

337 H.LE,

(338) FEE,
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55 5y Wi 5 0T 70 BORAE B P 300 R R A AOIE SR I8 4, ik 26 A\ 4 3
G BN W /N /NN S DA R I IS B A o O R
SRR S, — WU AT, SR SV A AL SFIE SR RS ST
VLS B i i R A A o AR A 1] AT, LA R T 5 K 6 T 375 19 Joe e 0 O T
Gy 7= LR An 5 i 39)

2. BT AR B ER 2R

=AY (=) WIHE T S5 E B PEE A SR RS X 2 AT
T b A AE R ) L, T B BEL A% 2 PR X2 mD O 2 AR w3 H R
1k, KT AR A SRR R A St 4 h 7R X L 2R JE 5 B A%
TRFEVECAA RN, SCREE &% 18 I, Bk ZOR 92 PR b2 x4 w) AR
HR LA 2 AR A T A R A R L IE S B AR ) (H K BT R 2 SR
PEAIE B 00 R 5 5 B 5 2R A BREAIR, T A 23 ¥ A2 ML 2D 55 — B
D RVSA A AR R B ER BIURIR A RS 938, 48 5 1
AR MY IFAR BAT VRIS KBS, (ELAE 23 T T 3 vh i 7E R 1 e A A8 3 A
ARE A2, BT S R r A7 A T AR S ARV A AT RE T BUUR IR
14 22 Pl (i 15 B 0K B0 {5 BB ER 2R B ) I AR B AU I T 4w
A B VRIA A , 10 HLRE AR T 22 A2y w0 R VA R IR RE T . IR A
o AR AT BE S /N 2w AAN [ R AT N — A ) SRR SZ i A Y el I
R 2 R4 SEC AR B i 2 AR 22 W) Tl A9 VR B AT LA i
BREl5E 36 5 2w BB DR O AR A R AR B8 K, DLl ¥ 1
AIVRIA MBS, LN, ESG {5 B 45 5 20K T RLARHE 5447 Mk (3 A7k 36
B ) VR A B F R AR AT PR TS R SR R — 007 i U s, XA
J7 2T ARG 3 5 0 T30 BOEBOGER 19 ESG {57 B W%, Al i

(3390 YA BTARMELNHERE ARG T RS ZATF TN EIE”, T 3 IE % 2 4
REERANSAFTGFPEFEF S AU T I ML MGEHERE A, F
AT S B AR AME AR K A, B, bR E LR OF A I R E
HRT MR E, KT U R RATAE S E4 7 F, a1k IPO #r#5 2
Ao AEHH H R BT 37 )t K AT AR E KT A T AR R R A A 1A B

(340) > T4 B BAE 48 6 2548, & W AT IE (216) ~ (223 ) By 48 55 X% ) & (5 T (JOBS
EYH L) .

(341) See Special Study Interview. [ 373 (163),

(4 B E(UEFRARGT R RERANEAHZ —),
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TR 22 A% (B g PR . L e RAT 9 Ioy RF A5 JE 40 538  SR 1 A 5 i 25
HEAT VA TR BEA I A0, 40 kA5 B P i SR A i, At
GEIE AT LLAI BT 28 AR AT fiff DRt 25 (0] 807 T80 45 0 %) He 0k ik 28 Ak
NGRS AL

3. A FF TR e

SR KT MAR ORI 4l 37 22 Bl ) (BT 5 i — 2D i
G R RS BRI T BGE DL RGZ S Wil 7 2 N
KB BT B AT ITHEIE o 2018 4F, AT BB ) T 52 B 4F W13 S G 7E ey 1
SRS IR 2 P B S A ) 52, SEC it 2R B i A el 4fE 3 8
b s 91 3 SCET RAESR 2 L 38) S fE Sl SEC sl [l 8 & A ) 7&
4545 (concept release ) , T AT EE WL, bk & R 5T I 24 R 5 FF 1 3 10
LI SCIR) T, DS Sl T i 2 B AR S T RE AR A R A R
SR ] TR A A AR B AR &, Lk L U580
g R 7 B A T BE A 2 A A7 TE IR BN S 8RR B RCR I [R5
AN 23 BB T 45 % 0 Ay 5 W)

4 AR W 1) e

BIRASCBAT BRI ER 53 (4 ) R (BB AR [ A4S AR T 0 A
FUKAF AR (distributed ledger technology ) FI%- %2 5 (algorithmic trading) ]
MR, S T SiESE T 5 SO A A O B T, X SE R 1 i 7 4 Ak
FLAG S e SR SN 1 E B S8R AR AR A, 23 A S AR AT LA
T Ao AR B RN 2 A A, 4 5 T 3 R RA 55 i 3 v i I 2l 3)

(343) See Press Release, U.S. Sec. &Exch. Comm’n. [E#7%(195],

(34 Fldn,SEC 7 DAk & & & B4 BR Bl R Z K # 4 Z R &, See Trump’s Pitch To End
Quarterly Reports Would Follow EU, Australia, REUTERS, https://www. reuters.
com/article/us — usa — sec — trump — factbox/trumps — pitch — to — end - quarterly —
reports — would — follow — eu — australia — idUSKCNI1L51ZN [ https://perma. ¢/7QVM —
9KQ6 ] (last updated Aug. 20, 2018, 3:53 PM).

(345) See COLUMBIA - IBM CTR. FOR BLOCKCHAIN & DATA TRANSPARENCY,
STAKEHOLDER SURVEY PRELIMINARY WHITE PAPER 18 (2020), https://
capital — markets. law. columbia. edu/sites/default/files/content/7. 25. 20% 20Program%
20in% 20the% 20Law % 20and % 20Economics% 200f% 20Capital % 20Markets% 20 — %
20IBM% 20 — % 20Stakeholder% 20Survey% 20 — % 20Preliminary % 20 White% 20Paper.
pdf [ https://perma. cc/5AP2 - 6MJ4].
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TR A I AT DL 5 R AR 5 R 2 AR FIAH G LA, dn AR 55 1 B
I3 BCAH G Y AR | ok 15 B 1 R A4 3 28 7 R 2 AR \) 36 Ak gy
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50040 A BEOR — | 51 28 &) Fil = M 28 &) (high frequency
trading ) W0 ] BEHE i Bl M . M AC & 45 % T (trader ) BEAE XK L T
iﬂj‘ﬁﬂﬁﬁﬁ%ﬂﬁﬁﬂftﬂﬁ‘ﬁ%fif I F B HAT %255 [ w4

AR G T P K 2 2 (bid — ask spread ) AR 336 1) 36 35 A AR A4 4%
zjﬂi!?jﬁﬁﬁ(market maker ) ] 7K $H 39 [i] 56 £ BUAS 7 390 3l 0 HE i 3 S ik
FERWEAEBE T, W AC Ty AT T BB A% i /NS S AN 22 ) AT R AR - 3R 306 ]
TEPEINAS 48w AT Bk .

IS0 Es % NEIRD 2 177 - S O (N =g (N R o S N VA
XoF 33K S v A KRS I A5, O DU S 2o DA ke . bean, RS = i &
FRE AL Sy AT LABG St sk, (0 B AT I A AR P R A 3l 1k 1 L 55, A
WAETT 30 B8], B AT AT REAS 2338 5 0k 2 P 390 A | 330 e 45 AN 42
PEE CRRAE RO B ) B S AN E 1Y, — J7 T, 3K Se 4 R AT LA
o s F AR T T g B R AT LR R, o — L A&
Sy P AT B BT B AR BG i, AT e i — D R N R E C RN S
B 3500 5 [a) B 43 A XA H R AT DLE — A0 Hg s TN TR e i AR
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(exchange - traded fund ) ¥ A P02 0 22 19 . 30 RE 4% L AT DL 48 S &
WK

(346) [l E, at19.

(47 [k, at19 -20.

(348) See U. S. SEC. & EXCH. COMM’'N, STAFF REPORT ON ALGORITHMIC
TRADING IN U. S. CAPITAL MARKETS 70, 71 & n.278 (2020), https://www.
sec. gov/files/Algo_Trading_Report_2020. pdf [ https://perma. cc/S9KQ - WWQT].

(349 [ E, at72-73.

(350) W A B A N AL R S [ B R A I 1] 4 3E AL K 4 (adviser — managed fund) ( 4n
HAREFEES) #TRFNRTA T UR X EEERTR G ZW, EAKH A F
MEEXGHAFRCETUNAREEL U AR RFAERRE L WEE B4
T4%,
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B 355 0T R 9SS oy it o AT R A A 84 S 55, DA A T 37 3 9 1A R
PRI D B XU 50 DL K WA A F S A 8 58 B B T A O R 4
fiiiti .

B T BTG BOR YR Sb AU 530 AR TR TPO 72 7 1Y 4
PR L A AT BT RERE o TR U0 IR B A3 AT A 2 AR
ORI AR SR PRATL 25, B AR A5 B A AL R A . At 48 v R A
HORBIHE I , 25 TPO TP Y28 W) AT LUAS 0 45 B4 B B 43 97 45 T e
BeBEH G A REREAT R AT . WAL, SL AW AT DL O 5 A% £ B
IR GE R 080 S5 A B BT B 3 BT AE A9 I TR RSCAS 1% IR
FEAT LIRS 28 ) s i A i) Il ) 2w AT O A AR TR B AR
506 (b)) Z& KLU 1] AF 5 6 £ 95 5 A7 U 25 19 T B AR 5 1 oA B At B vl
1P P A 28 ) AR (352)

T Zhie

FAZE T B4 T T 37 B8 ik 3 080 B G 1 ) I A7 A7 75 2
WAV E VI TE M A A, N TF SRR SR R AP G B AR
HE” WA T T AR S D 2 JF T S ik A B Db B ZE A PR TN SR
W& FASE T 0 o B AR R, B PR B A B2 5 5311 I O B0 98 35 e 15 5
R O T AR RE S 2 i g R AR BB

ARSCHIESE 1 56 FEIE S5 7 377 A8 4 117 52 R 25 i ol 37 1 i A9 ) AL, d
KHEWAET N T SEC 1] IR I HIA K% MR AT & 2
55 5 S ST A DR D 58, LA R P DA DR 28 T T 4 R0 R S5 11 4 235 A A ) it

G5y £ LAE(348), at 72 -73.

(32) EVH—F 4™ EquityZen By A 8 B A QI HE T —AMNERH T UE M0 A 3%
H# 5 #1717 M 3, Investor Page, EQUITYZEN, https://equityzen. com/investor/
[ https://perma. cc/G3BV — RPV2 ] (last visited May 12, 2021).

267



i 25 4 (5 = F L)

ARSI PR T 58 R4 IR AROG I . 24K, X0 SCE AU — N IT iR
TR L PR T UG — TR SRS, DU A SO 4 i S
NI AS R PR BB A7 S iy Tl AL

(¥R W)

268



