BI7E  FE 2% B

1. EFEESFRFOBE  EFNGNE, —HICBWTAx DBRRIC L 5%
I ATE), @ 2\ IXFERED 7 ATl 72 REZRFEAT F D FFIKRAT R DFE T & 7%
%—77C [l ] OB 2RSS, W<, WSl OMEEREREAA
BICHIES N DRtk S 5133 SMFIICFERTC R S N A1
IR BB ORNDE LD WSS H D, DL XD, ZML XV OFEHRB
HEH <26 2755, BHERIAHK—CH Y, MELEZ TITON SRR
17 - BN TH - 720 7 2 TIR2MFEO TR 2 22k L LT, HWIL
NV T DYDY % bR IS gD Sz, F7z, IR, FE
FMBE~ORREMOEENMER D720, KRS A /NF v Z2BHNZDWT
ML 2T HEE B - THB Y, FINRA o0 EHGIFEEOHAL B
LK OMEHEDS, B A ZIHEEE L THIE LA > T b, BUIRGEARBIHI & L
TIRANZHIE SN0, FEHOFITHS 2R E L7219334EE5ETH %o
FATH SR CIE, —BERITT 2AHRITTH L R5 L, FFERERIC
3B MBI TE SR - FURBEISED SN Twb, 51, BITShie
AL 2 RS B BCE SRS, MG - WG NS X 0 REZR 2 6585 5 W & fR it
F % Gy & 19344F FEZRI |k s B L T B0 SRENCIE, FFERE T &
JEBEHG %5 (over-the-counter) &9 2 OO FERGETH5h3d % A%, FiE
ZMGIr 2%, NYSE ® NASDAQ I[2fiz£ 2 5 EEEAIG T (national
securities exchange) 2% % — 5 C, J§ BEHH 5] 121X, ATS (alternative
trading system) &EIHENBFABIG Y A F L5035, HEL TS, —R
FT5E, REOEHFHHIGM SN TVWE2ICAZ 5%, Ik ERREERR
5145 # (unlisted trading privileges) 8 X O, &Kii¥; ¥ 2 5 4 (national
market system NSM) 2552 LT\ 5, Hi#H %, SEC 284 S N7z EEH A
5 T2 B35 S T B RS & o0 AR ARSI [T 33 A 22 LSk D 2 & 28
TEXLHETH 5, KEOTFE LY43EIE NYSE F 7213 NASDAQ I B3 L
T3P, £ OWFIAFEGEZFH L oG i chitbhiTnd, 25
IZNSM T, BEOTHITRRT 5 [RMED%HT, REOKRMEE TR T
BMPHIHEL ZMET S L —F - A— - V=L EHRHEFT T2,
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SESFING PR OIS (BHEFEER)

H1TH FEZRBLH

(HAL106E Fov)

JE AR NYSE NASDAQ it

2003 11,329.0 2.844.2 14,1731
2004 12,707.6 35329 16,240.5
2005 13,3106 3.604.0 16914.6
2006 15412.2 3.865.0 19,286.2
2007 15,650.8 40137 19,664.5
2008 9.208.9 2.249.0 11,4579
2009 11,837.8 3.239.5 15,077.3
2010 13,394.1 3.889.4 17,283.5
2011 11,795.6 3.845.1 15,640.7
2012 14,085.9 4,582.4 18,668.3
2013 17,9499 6,085.0 24,034.9
2014 19,3514 6.979.2 26,330.6
2015 17,786.8 7,280.8 25,067.5
2016 19,5731 7779.1 27,352.2
2017 22,081.4 10,039.3 32,120.7

(HFT)  World Federation of Exchanges

REFEGIFAOLEE (B5])

(10075#k) (10 Fv)

NYSE NASDAQ
JE4E LICRR 5 |44 LICRR LICiE <
2003 — — 424,745 7,057
2004 — — 453,930 8,727
2005 — — 448,175 9,965
2006 — — 502,486 11,676
2007 — — 537,263 15,116
2008 — — 580,909 15,105
2009 1,420,980 27997 563,398 10,512
2010 1,216,841 29,564 552,466 12,811
2011 1,094,332 30,544 509,523 13,920
2012 908,892 25,664 437,352 13,373
2013 848,098 27,227 444,114 14,223
2014 847,594 31,475 492,188 17,852
2015 923,306 33,056 477,058 19,010
2016 984,312 32,510 480,484 18,015
2017 858,465 31,738 481,993 20,935

(W7F) SIFMA FACT BOOK 2018
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HITE EZRHLH]

2. EEEHEA KEOEARN 2 HHET 201, AEHFNIIEZEHSR
(Securities and Exchange Commission, L F SEC &9 ) TH 5%, SEC i,
HIRFEHFH L O R OBAT &4 D @I O BB REEI & L C19344FICAIR S 1,
LR I D OMZOTHRERA L LTREN TS Twa, SEC
DAY=, KMBEICEVEFEINLZE4D25R5D, HA—OBREIS 3%
THMAHILIITEY, M5 ETH S, SECIE520THBRHEL LD
T E o, #1112, % 4R (Division of Corporation Finance) 1,
SEC IR SN B BHLE R PMEHFOLETEHEETLIHE - RKNEEELH
L, & A& D SEC OB O BHR CEH DR R AT BUR R D 581 2§24t 5
5o #5212, W¥HHE (Division of Trading and Markets) 1%, FE%EZ K
OV BB B 45 o it 8 v 35 B AR R 9 2 BB 7 © OIS d@ i 55 | & BE 4l
¥ %o SEC &, HIEHHIEMTH S FINRA & & b 1ZLFEHBIHIERE & LT,
BHEERIB IR 70— h — - 74 — T —OHHOEE b IH-> TV D, 5312,
g% )s (Divison of Investment Management) (3, 19404E4%%& &4l
19404 R, 19354 At SRR S HE IO W T, ESH R OHE
N3 2 338AT 2179 0 94 OE#ITR (Division of Enforcement) 13,
19724E12RRE S, JEBE OBV O B 572 DA K Y SEC 123§ 5 /2 1F - #
FIE OB EFEZIT I AEOME, BRI T 22 ERFFRLVL
SEC I & B2ATELFht X AUE L SN2 A1213, SEC 25EHAT RIS LT
REMRE2 525D TH %, E5 OG-V A2 5 WK (Division of
Economic and Risk Analysis) (&, &REIORFEN O OB LR T — 7 — 54T
% SEC OHEIATE L AT 5 72020004F IS E S Lize SO Hi, SEC
OBCKIRSE, BANEE, EPUT - BEEZ ST X TOGEHICRT 5, 2013
726, KR (Office of Compliance Inspections and Examinations) (&, 70—
= T4 =T —, BEBHEE, KESEROCREBMSEEIRELT
NBEAVMEEIT ). HBOWERIL, SEC A% v 7IHREZRAQTIibh
bo WAZ Y 7DELH, T3y DCORIIZEINT VDD, FhLL
FMI K EEHTICH 5110 EREY ¥ & —ZERICERF SN TV B, KEBRICH
- &EE a2 IAMEOHMFERMEAY y 7L LTI LI
L oT, WFFEHFHE T FENNEHNTE 2422 Tw 5,
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TR GEZRHBLH

3. RATHIHEOME  FEHE, FEHREAT GEHLEZED) oBlElokn
el & LC, BidmmE LB EIC X 2 MR E LML L7z, £
T, AT, HEIEE (Howey Test) ¥ 2, Rk, &%, HEFE
Wz, EHOF, $EHK, PSS ORISR &, —EOTEE
HaEDOWMMEMRE LTEHR DT T0h RIS T IUIESERE A
L, REFMCEORHNRE 2D, T2, BITE, BIZARDT 14— -1,
A EBHATIGERORNEZIT) SEPBIESNTWD GERESS). =
DIAHLES FHERE [H Y - Vv vy ¥ 7] LRI, BaRIcHT 2Em
B, FEEE, ALIAEBO 3IXGOMBEICOWT, ST A, WRERITA K UE
BAED LN T WA, mIMETEICIE, SEREEN SIS, MR
X, HEFEREEI2CHRREOMHAI LSS, T2, MHEORIIFE
A FToOMIE, T ELAEILE SN, BERHEORRIED ) B Hin
Rk, OFfHR%G, BOLET, FRHERS, Of%H, v, 10%E5k
FOEHRE, @RBNE, EARMMR, BRI, REMM, TG, MR
W, ORELEOFNEOTFREER O OME, FEEME, 71 A3k - 25
FRRLiRT b0 T X)) RBE R IMERHIIE, G IOk B R I EE AR
P52 AT RN T 2 MR E OBEBD H - 72720, 19824 DM A FR
BEC XY, fijflEZ OSBRI ES A SN, S HIT19834F O — 1 B akiil
(shelf registration) &, %3 % SN2 A SN BITEIEERNRIC, F
SERATH (24EM) OBEFEFM, BITROEMERZ KIGICEM L. €
D%, 20054 DAL B XSRS - IR 7 0 v 2 0 BILE HiR
L, REFMELEOBMKRT, LM LFOERE EMATF OMREDO R
WZOWTHIREL L 7z BifEo B mILEOMAZ, £9, KREOIEREFRITH
(non-reporting issuer) JIZIE@AEHE A (unseasoned reporting issuer ) (2
VR b AR 2 BR DS ER S B SRR EH S5 A%, KBIBICHR D 5K
E OFEATIRT D 5 Wk W5 56478 (seasoned reporting issuer) (Zid, #kfeR
AREHOZIERIC L M5 BRI TH 5 SIKAEH D (BB,
BB AL OFMA S XA FET 5 S2HRUT LM Y ChE S 7z),
bold, Hib¥ 2 JOBSETIE, HEWERIED PO ZIGTEILT 57290,
—E DR L OB GBI 2B L T,
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L7E RSB
19335 5E%% (Securities Act of 1933)

Sec. 1. Short Title. (D% %k)

Sec. 2. Definitions. (E#%)

Sec. 2A. Swap Agreements. (A7 v 7##y)

Sec. 3. Exempted Securities. (& F B4 aE%:)

Sec. 4. Exempted Transactions. (& B4 )

Sec. 4A. Requirements With Respect to Certain Small Transactions. (ZAZEHS 12143 5 %)

Sec. 5. Prohibitions Relating to Interstate Commerce and the Mails. (PHESHERE 3 X OV 12 5
A LIR)

Sec. 6. Registration of Securities and Signing of Registration Statement. (FEZRDZ &k OB ERE

HENDEL)

Sec. 7. Information Required in Registration Statement. (&) oo ag k3 18)

Sec. 8. Taking Effect of Registration Statements and Amendments Thereto. (B&kig B L O

TR EoR 54

Sec. 8A. Cease-And-Desist Proceedings. (&7 172 D1k 4r 2B 5 Fhit)

Sec. 9. Court Review of Orders. (fr412x3 %l d4)

Sec. 10. Information Required in Prospectus. (H i i35 o so %2 m)

Sec. 11. Civil Liabilities on Account of False Registration Statement. (&4t o AL HIZ B

35 RFTL)

Sec. 12. Civil Liabilities Arising in Connection With Prospectuses and Communications. (H i i

HR O TIEOAEEIC S 5 REFEAE)

Sec. 13. Limitation of Actions. (HFFRIVIER)

Sec. 14. Contrary Stipulations Void. (#4750 M)

Sec. 15. Liability of Controlling Persons. (ZALE 1)

Sec. 16. Additional Remedies; Limitation on Remedies. (i 5 FiFITR 5 A HlE)

Sec. 17. Fraudulent Interstate Transactions. (FEJUAY 7 MHESG D HLH )

Sec. 18. Exemption From State Regulation of Securities Offerings. GGFZD %4k - 58 LICK$ 5

DB o 38 B

Sec. 19. Special Powers of Commission. (SEC D4 § 5 4551 7 HEFR)

Sec. 20. Injunctions and Prosecution of Offenses. (71l #4r & JLIE @ FfE F-Ht)

Sec. 21. Hearings by Commission. (SEC IZBJ5t 7V ¥ )

Sec. 22. Jurisdiction of Offenses and Suits. (JEEF X OFrFR D45 FEME)

Sec. 23. Unlawful Representations. GE{%: 7 ¥ Fh)

Sec. 24. Penalties. (EiHI)

Sec. 25. Jurisdiction of Other Government Agencies Over Securities. (FEZ%:(2 B9 A 17 Bk

DIEHEME)

Sec. 26. Separability of Provisions. (Bl5E D2 Hkk)

Sec. 27. Private Securities Litigation. (FAAIZ & % FEFFREL)

Sec. 27A. Application of Safe Harbor for Forward-Looking Statements. CRFE48MIEHIZ 0§ %

t—7 =N —)

Sec. 27B. Conflicts of Interest Relating to Certain Securitizations. (GEFALIZE 2 F2EH )

Sec. 28. General Exemptive Authority. (—# 38 ERAHERR)
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TR GEZRHBLH

4. FESFITHRFOBERAERS WIS, FERSTERICIE, EBERICIIGETE
BT oMb ZDIORER & RET B AEFEOBBIDLEN % 5705, W5
D, F 3 EHN R PG BT RETH 2 L FRINICE 2 SN B YA
&, BHODHZREHGED G - FRBIEO@HERE RO TWS (72720, FE
FREOBMEIEAFRD HNTH, FEHRENEBE OB ERINE )0 FEREEAD
D B WAV N2, 55 1 ICHHRRAES000T FIVEL T o FsEE GIERE 3 4
(bI1) A3 BA%, BEREABZ T 5D TIE RV, ZOFERIIOVWTIE, LFa
L=y AlCDE, LAMRIC X 25 g milidE% SEC IR §56 2 &
T, FEEIRHIE, IREHSERIR (preliminary offering issuers) % FlIH L 7224050
BB e bo 51T, 20124F JOBS 28D CRESE 3 5:(b12)Tld, H/MREDE 4
FEOMAED 2D,  14ERMIE00005 PV F TOREICBEFHZHRTHL Fa
L—2a v A+ SBE SNz, 8 2 ORMBRINIIE [5TH, BIAEET 1 —
F—DHNOFIZ L BHG]] GERE4 &) B3 b, FI% S iz H DS OFT L
OHG I THIUSTERIEZEICIED Y A2 IRV EEZ 12720 TH 5o 5 31TH
FELWHIND [BRICHT 2002 EE 2 WEITEIC X 2005 Gl 4 4(a)2)) |
bAFREDOES - BUROBARRYNE 91 225, BBl Oz M3 2720, —&
D5l BHLH 5 (Ruleldd), %8B, RulelddTiE, FATHICET 21548,
24EMOA N, R oRE, BXOEFEEZITbEVT =7 =R F 72
I~ =7y b A—h— L OEERG FEORENEZRL, € OHHNTiRT % 7
BLTWD, 41 [H5 AfRE S 588K (accredited investors) (Z[A)L) H AL
TeHERAB00 FVEL TSRO &M 273 b 0 GERP:45:(a)5) ] Thb,
CCOHMREN DS HIEFRITIE, SFUTFEORMRBBRER, —EBEL Lok
HEEAT HMAKERPEEND GERE2515%). do& b SECIFI982AEIZL
Fal—varDzHEL RBERBRICET S Rule506 GEELEO FRZ %
Wb DIz, BEARZ BT & 5 EROIIH3BX N OTEHITEES) & 5
FKERICBET 2D D), BIOHF/NIBGEEICET 5 Ruleb0d CMBIEBEEE),
Rule505 (FPHIBZEEE) THIR SNBL— T/ —"— - L— L ZBALL, X512
19904F 12 13 Rulel4A Ol 5E 1 & ), BB ER M T, A HHE O
Rulel44D il 7 { RBIEES Dzt % B0 5 70 &, EBRI RS Tsi5 o 8 bo
Zehy, BEBIFE R X B ESRIG | OFMEME B L 72HLA AR ST b,
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H1TH FEZRBLH
REOXE (285 JUHH)
&4 (10 F ) T

JEAE ARGIES: | FFESR it ARGES | Rk il
2003 489.1 10.7 499.8 2,631 539 3,170
2004 568.3 16.7 584.9 2,727 597 3324
2005 548.2 188 567.0 2,886 575 3461
2006 5159 17.0 532.9 2,678 726 3404
2007 566.0 33.6 599.6 2,005 967 2972
2008 143.8 53.1 196.9 508 855 1,363
2009 161.7 8.2 169.9 511 523 1,034
2010 1471 274 174.4 546 655 1,201
2011 1139 25.5 1394 490 546 1,036
2012 134.1 135 147.6 521 347 868
2013 129.5 454 174.9 553 206 759
2014 1304 7.8 138.1 492 126 618
2015 130.3 12.0 142.3 486 192 678
2016 130.3 19.2 149.5 462 248 710
2017 2241 14.2 238.3 593 101 694

(H7F) SIFMA FACT BOOK 2018
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HLTE EZRHLH]

5. MBMIZOMRE TSI MR o ERARGERBENE, DL
TOLIITWIIFEICED bNT WD, (1) BEIFEORE ; JEHRI
&, BHIE LT SECICEHHRBEPDH Y (WFIES 5 LTFTRXDOADLEK
G T $ET), BEBHIEE L L CHAREKZ AT 55 (65), #HAI
ZEHIZ1E SEC ORRH;LETH Y (195(b), (), SEC ik, WEIPFr, KBS
W23 B A - W MED D B (194(d), 195:(h). (2) ESFttORRRE
W, AR TiEd 2 RS0 FAT7KRIC SEC Btz #5112
%), Tz, FEAREHTH > TH2000ALLE GEIEHER THRWIEEIZ500A
V) okFERTI00007 FIVBEOEEEZAFT 5aitd SEC BB 1H 5
(125:(2), Rulel2g-l)e b o &b, AEMHUINARAI0ME BV A o 7 Bk R 254
(emerging growth company ; EGC) I22oWTIi&, #%ik$ 5 JOBSEIZLD
PO HHIASTEAI S A, BB S BRI E A S 5 (JOBS #1025, 103%)
FE SEC &gkatthid, HEk#HiE# (annual report), VUGS (quarterly
report), ML (current report) DI X BHkBRREHEH 5 (15
%(d) A #EE 10K B, 10-Q KX, 8K AkiCitiah, Tho ok
RICHT 2 MR RENLF2L - a ry SKIZHEThTWE, HEHED
W2k, SECO®EF ¥ A7 & (Electronic Data Gathering, Analysis and
Retrieval ; EDGER) 2SHwohn s (L¥ a2l —2 3y ST, 29 LzissE
WCRABUIRRZ B BENOD LB LT - G I RETEDON R & %
B8 (184%(a)), BT UHMRIER~NOBIIC X 2 B - 5851 KO Z il
BORBESEOREMRR EICOEBOW AT EA ) 20, EBIE, [E
O] Mg s NEEICB 2 3K 1280 % Rulel0-b5I2 & %
FBEATIHENRL V. (3) ARBEROERMEZERET 2HE oo
ARTHHU BB ED e v X 91 BREFATARICIE, 19774F FCPA 12 X ) Nkt
WERHENR SN (1350b)2), X 5HI2SOXETIE, ZEIIEEK - U
W FOBIEEICD WD FHM T S, NEREH oA R 2 53 L 72 et
FHOMERA KO 5N D (SOX #:30252) o 2> % NIy F IS IX AR A O
WA 2 29 % (SOX #:4045) . YLl X518, SR OREBROE
e RO 5720, WL SN NF v AOMRZ R LT b,
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HITH RESHL
1934 5EFRMG P&k (ki)

Sec. 2. Necessity for Regulation As Provided in This Title. (A2 X % Biiill o %4%)

Sec. 4. Securities and Exchange Commission. (SEC ; flE%38 X I T RHA)

Sec. 4A. Delegation of Functions by Commission. (SEC |2 & % HEBR D $2HE)

Sec. 5. Transactions on Unregistered Exchanges. (B HIE 2 B3 5 HL5])

Sec. 6. National Securities Exchanges. ([E#:3E5005 17T)

Sec. 7. Margin Requirements. (GFHL4:1Z 43 % &k

Sec. 8. Restrictions on Borrowing by Members, Brokers, and Dealers. (& H, 70 —% — K
T4 =T =2 X B AT )

Sec. 9. Prohibition Against Manipulation of Security Prices. (GGEZMlit% A3 D25 1)

Sec. 10. Regulation of the Use of Manipulative and Deceptive Devices. (FHSyiieny J O 93
W5 DA B9 % B

Sec. 10A. Audit Requirements. (BfE%AF)

Sec. 11. Trading by Members of Exchanges, Brokers, and Dealers. (WBIiin&H, 7u—#h—
FOF 4 =5 =12k B51)

Sec. 12. Registration Requirements for Securities. (FE%:D%4k3%5)

Sec. 13. Periodical and Other Reports. (71K 082 L LIS i)

Sec. 14. Proxies. (ZATLARHBLH])

Sec. 14A. Shareholder Approval of Executive Compensation. (% B3t (24§ 2 Hk 12 & 5 &GH)
Sec. 14B. Corporate Governance. (Z—RL—k + #/3F >~ R)

Sec. 15. Registration and Regulation of Brokers and Dealers. (70— 7% — R OF 4 — 5 — D& 5k-

Hiiil)

Sec. 15A. Registered Securities Associations. (B85l 53 4)

Sec. 15D. Securities Analysts and Research Reports. (GEZ7 F Y A b Jt OFRAT#H )

Sec. 16. Directors, Officers, and Principal Stockholders. (B, + 7 4 ¥ — L O EEHKT)

Sec. 17. Accounts and Records, Examinations of Exchanges, Members, and Others. (B3 1T, 2%
BB X OZNPSOFI LGS X U5, Af)

Sec. 17A. National System for Clearance and Settlement of Securities Transactions. (GEZHE|®
HHRORFDOZHOD Y AT L)

Sec. 18. Liability for Misleading Statements. (GRS B D EAT)

Sec. 19. Registration, Responsibilities, and Oversight of Self-Regulatory Organizations. (F1E#if)
BB 0BGk, HAL RO

Sec. 20. Liability of Controlling Persons and Persons Who Aid and Abet Violations. (GZHd# % O°
SEEAT A ZEWE - 135 I L2 E0HE)

Sec. 20A. Liability to Contemporaneous Traders for Insider Trading. (£ ¥ ¥4 ¥ —H7| & [l
WS L7228k 3 2 351T)

Sec. 21. Investigations; Injunctions and Prosecution of Offenses. GGHAT ; 22174 & JUTEDFRIE T
#e)

Sec. 21A. Civil Penalties for Insider Trading. (£ ¥ ¥4 ¥ =512 5N 5 REFHI#E)

Sec. 21B. Civil Remedies in Administrative Proceedings. (47TEt T4 (2351F % RFHH)

Sec. 21C. Cease-And-Desist Proceedings. (& 7172 O 1 ar4r 29 % The)

Sec. 21D. Private Securities Litigation. (FAAIZ X % AEFFRIL

Sec. 21E. Application of Safe Harbor for Forward-Looking Statements. CIF48 15 H %3 %
t—7 =N —)

Sec. 21F. Securities Whistleblower Incentives and Protection. (GED A EHE DA > £ ¥ F 4

7 L)

Sec. 23. Rules, Regulations, and Orders; Annual Reports. OV—)b, BHIB X 064 5 AF RS )
Sec. 24. Public Availability of Information. (¥§¥#o> 2% H T k)

Sec. 25. Court Review of Orders and Rules. (#y4 J OV — ) VIZx§ % w7 48)

Sec. 31. Transaction Fees. (5 |50k}

Sec. 32. Penalties. (EiHI)

Sec. 34. Effective Date. (%h%62EH)

Sec. 35A. Requirements for the Edgar System. (EDGAR ¥ A 7 4 O %A4)

Sec. 39. Investor Advisory Committee. (X EHHERHE)
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HITHE  GEZRHBLH

6. AERTEREHRE (1) FRRRETa—-TA4UVI 2 ADH
£ OARECEOR, BHEEENIHRRECEELAELEYD H5E,
HOWFIIEEICH b 0B BITER, BITEROKE, SHEICSMLE]
ZNE) I L CTHERME AR TE D GERELIS) . ZOFLIIEHRN %
IE v u— EOFEKR RulelOb5& 13874 Y, MEOBEMED AR LD
BICEELAEFIREL VIHETIUIRED 2720, BLVWRFAFRMTLZ>TW
%, bold, #ity AHENLEHEEZERLLLZE (Fa—-TH4) Vv
ADHF), FHESBFLROREEH > TneZ L, LEIAEFRUNOE
FIC X DM T HENOEEZ AN THIRE SN L LTI LT, WHEDONT
YABEBENT WA, (2) FFRIERTE (forward-looking statements) ¥
FRARIFLIR &1, FER R 2 SN RFEHICH T 5T, A AR
72D TH Do 20005EATHD KA X 2HEiFE 2B E 2, HicHEoW
BIRWM7ZT T, BITROM BRI EE 2 2L % 5 2 2 4N 7 0] fErEAs
HBLHHZOVTOBIELFRVRKOOND L) IZHh o720 LAL, RITFEK
FRIFLIRIC B AFF BN LEE B S h b &, ORI T 2 5
IRBEMT HBENDGDH L, £2T, UTFTOLI =T/ = 3— - L— L8
FEEL TV ORFENZRIMDS WD OUTFER L 1TV 2 2 WIRIE THIR X
N72bDOTRVIRY, FERIBALBRICEIAEFROFT L2 M bV GERE
Rulel75 - FEHHLG AT % Rule3b-6) o @B 2 MR GEO Him R EFIC [HE 1R
kb DTHS] FOFHRENWTIE AL, FBATERINRIBIAMERICE L THER
UG L 2RO D 2 BE LS 2R LA, RO
AEHELOLRY, 1EHEMEZMbRVE W) NEEFZROER] 2212
LIRS, @IS IESRRFFRGAYAG: (GBI 12X D 1IEHEORER
BUEDSEA SNz, (3) BREBERE EREOWMREZLMET 5720
AESR D LDBFFBRT Y - VX ¥V IHENGE R U 7 A A
fTbhizs, BuFRIGI 28N E LT, SRS MRZHERTE (F
FE124(a)N1), MEBFHOEFFEET I IIERLEEIREEIRTVE, bokd
NGERD R LD, BELNTARETH 2020 BN H 5 Hi i
LIITHEOFEIC L » THETONRE, Ta— - 74027 A0HH
RO LN WIRY, WiloMME ERTE 2 (HE125(2)2).
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H1TH FEZRBLH
1995 FEHRETEFABREENETEANT

(DEE#E27A 5 - SEHEGIFTE21E LDBM MRS TH 2 T4
H BRRAAH - 757 Foy 2 BREICETAEA IR, Tk
B - DU - /¥ H, BITAH» 500 - BloRF 2 IKEI g (&
Pt - RELE2EA, EHREHFTIEINLV) RL5TIREIZ AL 5T
MRCIR - BB AR FRMEER - Bk &1, I - BRmRE - Ry - &
AR OMBRHOFI, FROHEICHT 2FEEFHB L OHE, ¥
KDERE AR SRR - BB AR S, FHIMGELE - Bk Th 5 BIRL
o, FUIREEE - Bk & BEELBEICR 2 2BEOFREAEL S B
EELBENEZRETLI2ERODLEBEXLS2MNT I LU, BIratt,
Z ORI - E - REEEMT O DEEIC X 2 PR BGR I LTid, Bl
=7 NN —HED D, EERTFUMEIIONTOE—T - N—N—H%
% SECHRIEBHOALLT AT 4 TRT F ) A MEISHT 5 HZMW 2 HH
FIRICR L CTH IR LT 5,

(DFESiE275(a) - SEEMEIFTE21D £(@)DEM LFHIFFRRIIBIT 5 —#EE
EOREL X ORENESEOFEILEZBE L LT, ok @Y% 5L
DREH (REFE L ToORBEEREREZEE) BFaaFicsnys e e
HICHHELAEBET LI LDTEL L) ICTmae Bl 72
QFEHEEIATE21D Z&b)1)DEM  JE 525k & 2R T %5t - Buko W
BT B FRIREC R E A I &
(DFEZE27%(b) -+ SEFEG | FTiE21D 5(b)(3) (BIC) MM #iiFIC L 23R 2 H)
T F 723 D AL THOMRIE L T % B ORELE /R Fhe o5 1k
(BRESE275(c) - SEEMEIFTA21D &(c)DBEM  HFIFRICHT 2HlFE LT
HFH O F il 2 & T IRan B & o Mk S o 5 2 B 2
OFEHEG | FriA21D Sle)MiBN R ER AU HIBRE & o
(DFREFEE | FriE20%(f)DEH  HAN10b-5:E 123D < IMHE 12X 3 % SEC
DFREHEE T,

®FESFE115(1)(2) - SEHIEIFE21D &(8)MDEM  FEEFRBICB VTS
W% o0 AT 2 HERR L CHBIM L L §5 2 & 2 B,
QFFHEGIFTA10A DB &7l SEC ~NOME Tl X 2EHETS
DEEHERAL,
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7. AAEBRGIHEE (1) RulelOb-5 KEOFEHBHIO 2T, &b
FIA ST S0, WEIAEI04MIC 3D < BLUTF ISR $ §E KB 1k 418
Rulel0b-5TH B Evib LT b, [TAD, BEHEI TN ICHEERG O T
BERAHLTUTOIBEIT->Tidk b, OFHKELT) 2o DKM, GG
WEFEE VLI, QEEALHEEIOVTAERREZTHI L, ik
WIS LT, #2701l L ELBERREDOIRREART LI L, OFF
WD L BKEE 25 IZZFDBENDOH 5478, BT LLZEE2TH
Elo 20X BBERAXSOMATIZH 545, SEC I, WG24Ik D
& RulelOb-5& X CREFRZIRLTE, FAMPBRN AT 2 X 5 HHH
T LT 2283 TE S, bodd, FLRICE, MR ZEMN
BRENTEL T, HFOERCLY, OEZENE, OMEOEN, OFEH @
HWERR OEEOS OOEMFOVIENLETHLET L, (2) 194
H—8H A A MBI Lk, FEHROMIEICE T 2 BEE A RAMERE A
T BN LRG| 29 o BRI E 4D Z oM N3R5 &
oo TW7zAs, BHIITEICHERE S A BH 2 Baid 7% <, BHI kO SEC
&, R 2 TR AR B E O 72 RulelOb5Z FIH$A 2 L THLL X9 &
L7z BB, MBAI2 510X 5T, GERFTEEICHT 2 EEREROBIBIR L
UBRIBN AU HEE A v 4 F—BENEA L, AR T L9124 H
FTELONBIOEMD L. (3) MIHRBRE] I 9 &)k, BUFE
FEBRLETOIRFIZOWT, OREERY] GEROFEEABEZEDZV), @
BRG] (BWPL5E) PAERWICIZIZR —0® - B - i CHELISE R
ML), OBFENG] (MHIZX2EMT - B 2HETIT2HMT, EEL
WG D FTbTW 5 L R0, it 2 i - THSE5—Ho
Wy, @RFEoTHA GEIIHNZ D - T, M2 BT 2 720 10 23
B THT2RERIEITHEREZRATLIL), OFTIHNE - T, HE
FHIZOWTRBUIRB M CFOR, 528135, %38, Dodd-Frank 3%
SOELARTE, WG S [T O R EESRICBRE S LT 728, BUE TG
WBIEH %% GLARICETHREIN TS, X512, [/ 9 50@HN DM
EffE izt LCd, WA= SEC 1, K B0 FEE O LFE ) % v Rulel0b-5
AR B L, GRS BT 230G | O RERE R L L9 & LTw b,
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B YA T —REIEHOBE

D Cady, Roberts & Co., 40 SEC 907 (1961) .

A VA —=WHIAR B FESFEB T % SEC OB FF, SEC
i, 4 YA F—1ERAHOARRIE S F 2RI, KFTHHICBIT 2H05]
HHIMIOb-5E I & 7 5 &P L7z,

(2 SEC v. Texas Gulf Sulphur Co., 401 F. 2d 833 (2d Cir. 1968) .

WELA YA —1EMERT HHE, TNERRT LD, F2EHR
ENTVRWIIZLEEROIG 2B W EFLRETHDL, 2w [H
ENERM e VR R VA B IS
(® United States v. Chiarella, 445 U.S. 222 (1980) .

MR A BT 2 B2 H 3 5 Ao Fh T2%, AR E A
WCHEMRRETRET A2 TR LAHET, SIRkEHIE, EELREN
MM EHART LI E R CHBILZLGETH, BElO—HRFHEFIIHLT
EREFH T3 INLFPOZRBEEDLLWHED, SEC HI10b-5:4E K %
Mbhmw R,

@ Dirks v. SEC, 463 U.S. 646 (1983) .

RAROBEEEMRZ ZH L2 (tippee) 254 A4 ¥ =G| DOEAT- % [H]
bz, HHRIEIHE (tipper) OMNIEANFIROZEESH Y, Zoks
e LTRSS T AERELHEPIHEESINSLZ L, BXU, tippee
b tipper DIERIWBHER Z MY /2130 HYREHHEZAL T2 & %x
WEE L7z
(B Carpenter v. United States, 445 U.S. 19 (1987)

R ORI S 2 5B T A 15 A FaflRM L2 H%E T, A
G BRI LT BRI & 0 ik O M2 FIR AR S e 2o 72,
(® United States v. O'Hagan, 117 S. Ct. 2199 (1997)

FELTRBIO/N— 1 F—Tho72ED, BMEDREELED &% vk
ATEDRMODBELEIZFE L T2 s, AABHTOMBERENHHIAA
PP IR IO W CRETEE s S ERABFEH LT, B LTH
PGt okNE %2 5 H L CEHHEOM R 2RV ZHES, A B
DR L THBENREHFEL, REKE L THO TR % &
BHIZ L7z,
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. DHFEOFEEESERF  HGIIEE, SHEEICED B ZBER
(proxy) DI R OABEAT (tender offer) %, BRI T 5 IEHBERIC
BAMTH A ERLTHIESRE LTws, (1) BERBFORE WG
&, NS, 125D CBEGES (BRSO AT B
) WL T, SEC BHNZHE» - ZARENFE 2179 £ ) il L7z (145:(),
BB IIrdbEnig, KBMARASHL oA L RE 052 TR, BEHEICX
LRI OER E L CHKZEIROBFE AT L T2 eh s, 2 oHBlil
D7zHSECHEH LV ¥ 2b—3a YUAEHIEL, ORILIRIFIIE (proxy
statement) SFOFRFEH, QZTLRAMOTLEMEN, OZTIRFEAEF O M
FHECHT 2B ED 7z, 2B, HREDSTALRIIIF A IR O
BIRRZEHT L TaxF T — - 77 A (proxy access) DIRIMITGE % B
Fn7zv, (2) ABEM 1960FEC LD KE T, A& O LR
DFE L L THE 2l & 5 2 WA EA (cash tender offer) A3f7bN T
Wizo L L, AUt I RE e ke A ISR 3 2 T
B, BREITEE I E R EEER AL D 2BEIR b RGE S v F $58H)
HENCE SIS &) MEESIE STz, 22T, 19684UE (74
T A XD, W24 30 BB R R O FAT T B FEorEE SR
WCBLT, AMHEMNHBIZEASH, ZOBOIT0EDOWIEE T, HLEOH
HEhoTnad, 9, BEEMOKNE 5 BBERWIRATLI LI
7o#E, I0HPINIC, BREE 2R L2 A7 22— 13D (DRFH DTS
i, QEMOEEIRL S, OBICHTA LT AR, @%FHhticonT
OWRD, OfFRAHI LRI T 2 B2 i) & SEC IZii§ % 3%
B b, Tz, BEESEOMKE 5 %BIIRT 2720 AMEN %3 5 #13,
EABGEHIZ, A7 Y2 — 13D ORRANEIII A TR E N O 545 % 5l #k
L7cR7 ¥ 2=V TO % SEC IR T 2 (14%(d) . E5ICHRAOREH
1, ABEMNOHARDS10EEH LN, ABEMNICHT 2 H SO %
FEIZL72A 7 ¥ 2 —V14D9% SEC IZmIT I A BN H 5, Ihbld, WER
&5 T, AREMICE U 2060 % WK 5 720 OfEHk & ZUg s o3 gt
EVI)BEND D, ZOM, WREMOTERED 72O ABE A2 R
MCHE L2V ¥ 2L —v 3 v14D RO4E 25 5.
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TAXT— TR (HH)

120

105
100 99—\

: [\

60 - <
/ \
/ ,I \\ &
I/ \\
40 - 3
II \\
of / 27
20 / 20

U 19 A
92 R 9 ~10
0 0—-. g----"1 0"~ 0 0 0

T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018

Proposals Voted ---- Proposal Passed

—— Amend Proxy Access Shareholder Proposals Voted

(%) 20184E1X7 HETs
(HAr) 1SS

L¥al—2 314D RU14E

OAMEMOHRAZ, PR ED0EFENN, TXTOREDIZHTEETR T IUEE
57\ (Rulel4d-10(a)1), 14e-1(a))

@Bk T E N B OELE D D - 7254, L0208, IOHMERSNS
(Rulel4e-1)

OrEIR, ARMEMEEY, wWoOTHAREEZMIITE S (Rulel4d-7)

OFT RTOBREIZFE— O Z IR SN R FUE AR 5%\ (Rulel4d-10(¢c))
GHEMTERL D B L DAL S NZE121E, S THBAL, BEuihT
7o BRI EISRE LR T UE R 5w (144:(d)6), Rulel4d-8)
OAMEMAHM R AMEF TSN TETHRRZEF T TR EZL AW
(Rulel4e-5)

OABERMICBL T, LTEMAORHED L IERICHET 285 102V T, A%
BMIREHL L) RFOR, ROARIE, FERESOIHIEERGEN 2782 L Tldh 52w
(144(e))
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9. T2 T4 —RAX b (1) AEHE SECIE, FIiEHRESS(e), 19
Zelc), WBIFT 215N 30 S HAEMERA S 5, SEC 1&, FAXOFAEIC X
D REDP SEEOTEHINELSTE D, WEOME, AXNWEGasZHL
T, AT 2 EEEIRORA FICHBIRE 24 L, BERES P EER A
KDDL ENTE L, ARRIEDZITNE, BEMEERICHDLDNLZ LD
bo REDRT I, ERKITHNRD 72 LKW SN725E, KOBBOITHT
B, RFEFH MEFROVTNIPICBITT L2 LICh5, bokd, 4HE
T, SEC 3% MG, #HRANLAMEGEZRA LT, B HER k% X
PFEERHL TS, (2) ITBFH SEC 121, 196448 T Fheikic ko
& SEC 7MLy L7247 By (administrative law judge) (2 & % #HHFL O
FHTH HITBTHOF RO HNT W5, FTTERTHROFELRRFICIE, O
7 - Fikdr s, @QUGHELL, OPFRREE 4 (cease-and-desist order), @
Fligon ML (disgorgement), GOXME DS OB (bar) b2, 5
12, SEC 2, M%), RFEHF4A (civil penalty) ZilbdHERIZ R 2o 72725,
198444 ¥ ¥4 & — WU 1 3kik % 281, RFEBHFHICE VFERT L2 LA
WHEL 2 ), TOBROBEIOERIEERTZOMBIIERS N, T,
Ky F-7902713929P KI2E - T, #ICx LTHATEFRIC XV ai Rl hE
ol (3) ¥ EDRFE SEC &, FEHRIGHHERICOWT, T
BN KRBT IUE T 2 HERDFRO ST 2 GESRE205:(b) - Ik
21%(d) e RHFFHIT BT SEC BEHFNIFHE KT 2 L7 2 HFEOFBIL, 7#
Ik %7 47 (injunction) T&» b, Z NI ¥ % Y & 1k & 4 (temporary
restraining order) &A1 a4 253 % (preliminary injunction)s F 7243k o
WD E G R BRMEADNLGET & IS, BRESU (asset freeze) % &
KAZILf4 (permanent injunction) dH[FETH 5. S HIZSOXHEICED,
ANPGRS TRERZIC] 2 LE) E LT AT, 45HBO
HHERKEZFHRTED L) %o WGIFNE2IC 4:(c)3) o ZDIEDFIEED
&L, RFGIHE REOMMEELEDITBTAE FRICES 5N Tn5,
RO & LR ORFHRBE TR, FHEORRICLY, HEED
%7 7 v F (fair fund) ICANSE ZETES (SOX #:3085:), %3, SEC
W&, THFEFHATR Y & HEr3 UL, R RIS E R AT 2 2L b H S,
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CAVE ST S L
SESED SEC (2 & % E#ATHEt

2016 2017
iR = 5 Ji S
FATHROWSE A - KE 93 17% 95 21%
AL 5 90 16% 94 21%
RGN g st 98 18% 82 18%
THa—=J)— T4 —F— 61 11% 53 12%
H15 ke 30 5% 41 9%
A A5 =5 45 8% 41 9%
AIEAIEAT % 97 18% 17 4%
S IR FAT 2% B AL 21 4% 13 3%
< DAt 9 2% 7 2%
FEIRATLA 2 0% 7 1%
NRSRO 2 0% 0 0%

&t 548 446

(HiF1)  Division of Enfocement, Annual Report 2017

SEC ICL 21T F it L REF R E DHEE

FBCT-H RFTH
T b Bt 4 SR H R
EFH AT B S e SR
B %L Y
2 —F 4~57H B
AR S e ik L\
[E0LEN BLsE i
PERT# SEC =>#iFf ik ROt
FIR DA R IR HH B DK

(HFT)  IAMEE (2015), [7 2 Y #REHWGIEAM] 150H

SEC (& 2 REFIB S DMITHEROILKX

wa| XA 5 — IGO0 ARG T

A =0T W SR SR

SR | mF | | RF | iR | KB | G
19844F O X X X X X
19884F O AN X X X X
1990 | O o o o o x
0108 | O o o o e o

(ORRFHBEORNETH L I L E2RT o AMIMTHHEDOLIHE DO AHFTE)
(AT IAHEE (2015), [7 2V 250G EAM] 148
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10. SOXi&E T ruy, T—l FalnkERkEORBEEYAZEOR
HE 2 B IZ20024FE )02 S 7z SOX 1L, HEROEEHIM OIAE L 72 5 W
BEMOGEMEZ A L8, AR ORERMEIERARREZ IR T 5720,
& QA - BB oMb L CEARANOI M OMRZ XL X CUUFO X9 128
ExREDTz, ODEANOEBHML L TRV ENAMASHAHEREZRS
(Public Company Accounting Oversight Board ; PCAOB) &, EfHEADE
PR OMeAE 2 1T (SOX #£1015:), EHROMEEH, Mvkzofhofkiks
B, BABHEKOWAE - Wirz17), OQRITROBEAZARII, £ToOHE
THEHITO X EAAREIT)  (SOX #2025, WHIFIEI0A 4:(1), BF—®
AT AR, BEATSER DM a8 B R e A 5T 7 & D IERE AT Fs % R4t
T5Z EEEIET S (SOX #2015, WG IFTELOA 4:(8), @ORAITERICH T 5
EAEHEOFMEAE L 5 FHICRA S, BAS 1 EMIBEREEOHEYLE
L, RITEROMBIMEHE AL TE v (SOX #2045, 2065, WDIFME
10A (i), (1). B HIZ, SOX i, BAEOMILOAL ST, FEHFNH I L
TAMSHPRMT 2 BEHROBEMELZED L7290, DLTOLHIZa—K
L— b - ANF 205 b % BB LT\ b, OFRMREE LRS54,
FEEEC X 2 NI O A RIVEEEAN, 3 X OV ME%EHINC R 3 2 B A A DR,
WHBRE R 04 2 388 O TERI 2 ERAGEF ISR L 2% 5 2w
(SOX #:3025%, 4045, Regulation S-K Item307 - 308), (@ SEC PHMLERs % 17
I LA, mERBESERFELRAL LA, NOEFEFEMTE L CEO
WAL, MISAARSTHNLE, S SICEEARHA NGRS ICHET 5
VDB (SOX E3074%), @ LELEttoEALRE X34 THOHGH I X
DR S, FONORM 1 ZIEMBEOHRMETH 2 02 WA Lk uds
57w (SOX #4074  Regulation S-K Item407(d)5)ii) « (i) o @DFEATHRDEEA
ZEREF, BEEAOMLA - BEHEREZ LS, SHBATHREL - 7 PS4 —
#REHTE 2 (Rulel0A-3). ® SEC #fiiaxthix, MPLHFE (code of ethics)
OBRHAOAE (ARHOLEZHEBI ) F2hRL 2T E% 55w (SOX
£4065, Regulation S-K Item406). @FEZANIE %2 BOMFHEEISE % 7213 B wIZE
WL 72NEEHE ORFED =D, TR X o TIET A Z SR L7z (SOX
8065, 11074%:).

348
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SOX EDHM ERA > b

F1E AFSHESEEES (Public Company Accounting Oversight Board)

OERNOERZHWE Lz H MG CTH 5 PCAOB %7, @ PCAOB OHEM ; 2B &4t
DM FHR Y EAT 2 ERBEANOBS - e, BEAOMEEH, M ESEolkiE e g, Al
Hl5& 5 o # A - L5 HER, B PCAOB ORI A » /38— s 5ADZ B 1E SEC 23Tfv. @ PCAOB &
U2 DOHHNE SEC OEBHIRT %0

F2EF EHBEADHIM (Auditor Independence)

OAMEHEOBEARE AN L 2 IFEAEB ORI, O/ Y= b+ —O5E O, OAR
BA~OBAN L 2 EARGORHBNT, ORARIEN. B x 2N =12 X 2 BT RO MBI
BN DOFRATEE IR

E3E S OEME (Corporate Responsibility)

OAMEHOERZRSOMK L itz FREEE 52 1) Bif, QMHREICHT 2240
FIE, OREFAIEIC X 2R OMESEIE L HIR, ORELPERELZBETELE LR L6
® CEO ~OH—RME#E &L RMIB O A OBEZT RS ~OBEKMEG#RE., ORERDD
DRIEFEE DL

HEA4E HEEHRETROMIE (Enhanced Financial Disclosures)

IETEH OBRRIEWATEIE TH 5 B ORE TN T 2 EEHR MR, OBARH ST
Wi TR SN D 2 &, R EMHEEMERTH 2 xR, O LM BHYSE B OMHIEH
BRSO W T ORRER . O HIC X 2 PR oA %h PR & B A X 2 BEASaE W 3675
GFATEANHTT B ) TV 7 4 ARIROER

55 7YX MOFEMEK (Analyst Conflicts of Interest)
FEET FYAMIE DY H—F - LR b ORIk Lo oMK EE SEC ICEiE
F6E HHAGIZEESDHMIES LUHERE (Commission Resources and Authority)
B7E REHLVHE (Studies and Reports)
E8E PEAREHLUVRIEFERRICET 2EHE (Corporate and Criminal Fraud Accountability)

OLHEAOREE O 72D OWAELEL, QRN A Ny 4 Y oRE L, @RIFFRED MR
FROIE

EBOE K74 bHT—ILEOFHEIE (White Collar Crime Penalty Enhancement)
F10E EABHEE (Corporate Tax Returns)
FE REREHLIVUEE (Corporate Fraud And Accountability)

D SEC 12 & % FEATREHE O — W s HEBR O 1, (@ SEC 12 & 2 Bt RO #SELE L dr 4, O1HH
FRBEF TR § 2 WS Rk S O S5
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. Ky KN35>04 20104E #il] % @ Dodd-Frank # (LLF DF i)
&, V==V - Ya vy 2RBICER Y AT AGREO BRI Z RERFEE LT
BIF 7D TRH L NEO S ELETH L (HHEBH), DT, DF o9
H ESGSEO 7 — b - F— X =BT 2 B R Ok R UuHE B % UL IR
F 5o ORIAE ORGSR & B S o — DT 280 O 2 VB
M (say on pay) ZMRFIAFS L (DF #9515 (LLFE&ELOADY;E DF
FERET), WA &), F7:, ZEREPF ((proxy statement) 12
WNYBT AN (FuFv— - T 7L AME) BHRFIHNE5T 2 HAMZ SEC
12525 (971%, BGIEAGR) ke, REOHEIMEOIERER 72, @
U OB DT, GESRIG AT LS BANC, 0BG O A O W Z H 2
RFEHMNTE L BRL (952%), X HICSECHHANIXY, S54EMOEIMNE
B o g, R ovetk B oW o b i & CEO o ik o Bl7R % %
BAd 72 (9534%%) . @ A4A 76850005 NIV Al > SEC Bkt L
T, BEA AR R o B AR GE 2 3 % SOX 14045 D #F & Lk L,
SOX & Lo FEHAEM L 72 (989G 52) 0 @OWNHREFEMAMBEIZ BT, WM
RSV 7N 1 X A RIRMESE 2 i b L (9245%), @R [ IIBULEAL0
~30% & WIEAE LTH 2 B H 7l Wil EA1ES X 9 SEC ICER L7z (922
%~9245) o OMAEIHT BHMIE LT, BRSNS LiFREEICS
\JBAEREROFR L FMOFZHEEZRL (9325:~939%), S HIIEET YN
74 7 OHBIMER Z SEC 125 L (70156~774%), 794 X—F - 77K
DOFEWMNIx LT SEC B8k 2 L 72 (4025, 4035). ©%M2 - #H B
(aiding and abetting) 22T SEC @ HE#ATHE 2 #01k L (929M 5t - 929N
%%), OMEMER (subpoena power) Z¥hk (929E &) L7-. 72, E4}
DFEFRAIENIXF % SEC OEHATHE L BIEIL L (929P 52), REHRAIEZAT -
7R EITH T A A WAL L (9255), ATECTHeiC & 0 IRGHHIH4 % 3 HERR
DORFAEIEAR L7z (929P 52)0 OTEMES N7 BEROMHEEL LT, EEMEoim
VIERAT B R AT o 2 RATIRICIE, V¥ 2L =3 a Y DO REDRL %
SEC IZEHMN T 5 & &b 12, BBRKERISHTL2HEOLETS, HHEHR
AESR AT 2 BN B R B O e fi (9435%) R, ®Tu—F— - T4 —TF—
ZxF3 % SEC OBLHIHER 2 3k L7z (913 - 9215%)
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DF ZDER EEBAR

Title T

Title T

Title M

Title IV

Title V

Title VI

Title VI

Title VI

Title IX

Title X

Title XI

Title XI

Title XI

Title XV

Title XV
Title X

- R R B S (FSOC) DAl
- KM HENICEMAAER (OFR) % #Hiik
CBATHIRR S RH D ) YN v 2125 A FRB OMEBR % 3870

ARG O MR

s BRF 720 22055 AT ) 72D ORI Al

EEET . MRS IRBR L, SR ) BB e O MR B

- R EREERT (OTS) Offfk & it
- T PRBR

ANy Y77 Y FBLTZOMITH 2T B34 5 — D]

c T IANR=D T 7 VKT A - D% L B

PRER

ORMBEWNICHIRBR (FIO) % #ia
- PR — 2 DL

SATRRbR AL, AL ARk At B X OTHE IR SRR o Bl o

cAKRKIVA— - V= VDB A
- RHURE S il B oD 45 vl 1) B

7 4 = VEOENESL X OCFITE

S JEETY NT 4 TR

S, B X TER O

LA, R E ORI
s SRl =7 1 ) 74 (FMU) O35 & Bl

IR X OSRES B o UG

- B DAL X O SEC OMIkk

- EHABASHITT 2 E RO R L

AR LT O AU, B & N v A
- PCAOB o HfEsi{t

A R ORE R

- FRB PIZARSZ RS & LT3t & @R R (CFPB) % ¥

L A ] L

- SEIRAEAGHIBE D IRAL, EWIVEO R L, FIZEA L O PERR

AA Ve A MY = AEEEBEANOT 7 A DU

C ERASRBEEADT 7 2 A

XA AR Sy ik

RRUST:EER

E—F— VW B X O RGN AR
ZoMboBE
7 a v12563%
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12. JOBS&KEVTIRK- T 77424  JOBS#: (Jumpstart Our
Business Startups Act) 1%, 20124F 4 F12, K&K$ % KEO IPO I H#
252, PMBEEREAEOGEHEZHEALT 2 BN THIE SN ze TONE
ELT, #1112, HEEEMRE (Emerging Growth Company : EGC) 125 L
T, TPO £, WRESERIZAHOEVIESRBH OB & 3 2 Bz o B
5.2 5 AHHE] (IPO On-Ramp) ASE2N7z, EGC &1, HERISEEFEED
AERIRIA LS008 BV KGO FAT &AL & 8T EGC IR 3 2 BUHIFEFIIC1E,
AN > A - BRBUE OB BRIV 2 R, Bakm M EF L R
B AT M B T % 3O 0 B 24E S N O A, B AR NS K 2 PR A o) 58
A, ARSHESFITEBERESOERICOW T EDMMA BRIV SN ZT b
B, TOMOREL LT, EGC IZHT 2HERDIEMATF O EILR (U
P—F - LR FOX/EREDOHE) 2, —EOMBRERIIZE N T HR
HNC EGC ORFEICO EMLOF A BT LA 2 WAL, /2846
JRHEDOERIRMATIZSEC 2% v 75N AICFT 7 hDI XY M2 EZT
EBREDOWEMT 7 L AWM TORBEIMA SNT WD, 8212, ERDBER
BHETIZ T RIBATERVWI SR - 77 71 7 BEEDHNZE
KT B0DEHEMNEE IS VT —Fy FEBLTED, ZROED S
ENFNIEEE 7=V L CUKHWERIZYS T LWEARERTFE) ot
LT, JOBS i, AN &Mz 35| 2 SR 0@k & L7z GE
FE55). Blh, OEMBHFREL0T FVUT, @ERNOTMEREHEOH
¥ (BEBROENF 721 3MEEA0)T FIVRBOLEICIE, 2T PV EI3E
I - UG RE 5 BHHLUFOWT KIS, FRFE 72 TG EL100 FVELE
DAL, AR - MEFEDL0% M 44 (HL LRI Fv) owvwgh),
@FEHBFAA NI T = —F 377 T4 v T - R=F IV EEL
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