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WVC 77 Y FRPE77 v FETH-TD,
R LR (100%) 2B 2HER» O ES
RINETAHIENMEEE 2D, HREELTIH
577 Y RICEDLA b AT —IU~OEH
DHEM L7z Z &2t s LT b (Ewens and
Farre-Mensa [2018]).

BN S OREARSY (Bl o B O
M) &7 7 v FOERKEMEOHMIL, NSMIA
PRGET I BT 2 EARHFET R P EHFE TR
PERIR S -2 E 2 EKRT 5,

(2) JOBSAct DFEsk

A CTuh 72 X 912, Jumpstart Our Busi-
ness Startup Act (JOBS Act) o Title 1 1%
BTEHRTIRENOD 5 H A (EGC)
D IPO A BB 2 A~ DRz 137> T
Wb, ZO—) TP Title 2 DIREIZBWT,

RIETH YT 9 2 B O#RAN & 72 2 B 58
DENELDED T WD, JOBS Act OFEMI 7
Rt I ARG S G AT gE & [2012] % H
[2013] Z BN/ WAY, WIS IE TS HER
HMATHER S TWw K& T % IPO i~
DRIEHE & H I, Mo Barack Obama I
MEDGUF 7o /INBIBE I R A3 D B AT E DI AE SR
bEENTV LY, FEOEDIZHE SEC 2°
B LRl Z JE LT, kito NSMIA &
6 U < REORZETHC & o THEE A M &
Fx2 &9, TT, FEFHFOFEIZE LT JOBS
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KENZ BT 5 EARIEEOZE © AFIT & T
Act 235t 3 O BEAF  SEC Bl - B 5 o 5% Al
(Sec.201(a) 3B XU Sec.401) &, @Fr7z7%Hl
il 8 BV DR (Sec.302) DT pi% %
¥ 5,

# 112 JOBS Act ® Sec.201(a) 1%, SEC @
Regulation D (BREEN/-Z4E) &I b
Rule 506 % 151E L, FFFO8EAHHYH I 78E
P& R (Accredited Investors) IZBRE SN 5
AT, REFBTICEN SN D —HEH
(General Solicitation) % — #% )i & (General
Advertising) %% @ LW & % SEC
(23k 8 7%, Regulation D & Rule 5043 & U8
50612V TCIdik 3 %,

%72 Rule 144A (BEBIBCEZITHT S 5 RASEE
ZOHRE) XD RN SNBAEFHFITH L T
P FATIRB X OFATRO AT ASE SR
%% (Qualified Institutional Buyer) & &8
MG U B TS D R YR S b
GlL, BB ERDINIT 2 LB Y
TL—MEFC— R EETREE L, o F
D, TR LR T BB 2 B IS O AT
b Do @RI EMES [2012] 12X h
i, BIFERTORMIC L AHINE RS TI L
TA VY —4y MEOAT4 TERIENT LI &
MUEEE 2 ), BRI X 5 EARRZEDORA
DS Y, 5512 Sec.4011d, Regula-
tion A (AEMBRIGG]) ZILFTL, €K D500
Ji BV %5,0000] FviZil & FiFs 2 &% SEC
IZRD TV B,

SEC X JOBS Act @ Sec.201(a) 2 X o L
T, 201347 H o & #%HLHI T Rule 144A % 1%
IE$ 5% & & 3 12 Regulation D {2 Rule 506(c)
ZBML72. X512 Sec. 401123 LT, 2015
E 3 HORBEHAIZ L ) Regulation A Z L7
LTw5% (\Whwwb Regulation A+),

12

21209 K77 T4 Y IWBICHL
T, JOBS Act IZEEAF OB & B B 17 4%
WX B 72 e MR RV 2 Al LT %,
Sec.302(a) 1%, 19334 Securities Act @ Sec. 5
(HBR @R B & BRI B 5 2351k) o#Fiz%k
B & LT Sec. 4 (6) 1C&thxi8
m L 7230, #E < Sec.302(b) T i Securities
Act 12 Sec. 4 A i L, OIGMPAF 2%
THER (B REHE), ORITERIIHT S
SRk (B REEH), OEEREMROATH
7~ (Misstatements and Omissions), @M%}
I o IEHRIEE, ©e IR, FoEEM e 1T
720 512, Sec.303Tlx ERES&MICHEYT A
759 KT 7 V74 v T OREREMAAE O
L BRBHI 2 5 B4 L, Sec.304TIX7 7 74
TR I N EERTDHELEDHITTH—
H— TS =T =L LTOEHMRARLLTY
632)0

SEC (X20154E10 7 o & #& B A T 7 7 B
& L T Regulation Crowdfunding % #&i& L 72
i EOEMN T RS2 LT, FEAEEH
R EMEETH HMAKEH Y 77 V7 7
YT Y THERESICANT A2 EARRE
oTWwWh,

2D X HIZ, NSMIA & JOBS Act D 220D
HFPE, EINOREE IS B 5 RERFAT R
FEEOBE Z R T2 & & IS, HirBEM
M & He & 3 5 B & R L 72 kIS
SEC O 7 — 4% & H\C, 4xrife bl ko fzE
M5B L CREZR O FEAT 2 DS B L TA &

-

Do

2. HERERTORK

From D % ¥ CSECIZIRIBEN/-F—% %
W CTRETSOBERAE A THL I, kicsy



A THOFERMBZRIITR L, fFRTIR
Regulation D % i L 72 5546 25 E B2 % W
Wbk 72, ERREROREEC L DMK
FATH BRI L R IR L TO B DI LT,
Regulation D 12 & % FAZEFES O FATIEHH & 2
WCEEIME I D B Z DA Rule 144A TD%E
FEORPAIEHI S TH DA, ZOHBIT A%
DEAFGESR L MARICZEN TH Ho SHIIXFEK
I2CT/RLTWADS, SECIZHESEL 72U X
LB AME N T B DXt L T Regulation
DI X 2 FEFFEMREERICHMLTE
D, FIC20174F o FilE AT 1JK8,00008 N v %
2 72,

N5 220K EHDSIE, Regulation D %
Rule 144A ZIGH T 2 BAGEHiHE, KREIOEAR
I E > THETH L LI AL L, EHIC
Regulation D ®iR%E KM KIS TATA L I,

Regulation D % W 72 1 5Z 14 8960 % #8 1%
WA EHOTW5B, Bauguess et al. [2018] 12
Fhd, FEHHNC XL BHEDITE A LI Rule
506120 %, FoOHTH Rule 506(b) HSKY:

ALZRREEAN TS H107% (2019.9)

O TVD, RELEHN—ATAD L,
Bauguess et al. [22018] 1 X #11X20174F &
Regulation D 12 & % 33 £ %1 D K13 Pooled
Investment Vehicles (VC 7 7 ~ K, PE7 7
VE, RUFr—Fx TNV T 7 FE K1
JE6,70068 Fv) THY, FEEEMOFITHIC X
% PEIX1,050f FIVICH > T b (G4l
DO YEIZ10077 BVELTF). (72721, 20174F
D7 7 ¥ I B BEMEIMOE XY b M
W&o DIERLH 5.)

Regulation D & i&, FEZ O 5= 4 KF 1219334F
Securities Act ® Sec. 5 (H31& &) TR
SNDBEFHICEALT, [EDSec. 4 (a) (2)
GERBRAIG], BRI 28525 kW
5] @t —7/v—s3—% LT SEC %19824F
SHICEALZZHEHITD %o B TIEUREHLMH
M @ Rule 5048 & UF Rule 506 T % &k 25krAt &
NBEMZED TV D QRT3 BRI A S
%)o

ZOW, Rule 504ix# 7124 H B T50075 K
VR WESE - et (B E O -

MR 21 THIOREHH

Public Offerings Private Offerings
Equity Debt Reg. D Rule144A Others
2009 942 1,445 18,295 1,661 942
2010 1,072 1,930 25,993 1,958 930
2011 863 1,465 27,336 1,388 960
2012 954 1,473 28,184 1,558 531
2013 1,250 1,510 30,429 1,896 841
2014 1,176 1,576 33,429 1,813 674
2015 985 1,565 34,877 1,761 287
2016 821 1,636 35,793 1,500 450
2017 976 1,846 37,785 2,099 1,217

(J£) Others I21%, Reg. S, RegA+, Reg. CF, Sec.4(a)(2) #&ts,

(W) B auguess etal. [2018].
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H®12 21 THIORESLE

T T T T T T T T T T T T T T TTTTTTTTTTTTTIT TS

Registered debt [

Registered equity [

Reg D

(ZFITIT T I T T T I T T T IT T T I T I T T T T T I T T T T T

Rule 144A [

Other private*

I I T I T ITIFII A

0 200 400 600

1,000 1,200 1,400 1,600 1,800 2,000

Amount Raised ($ billion)

[@2017 ®2016 W2015 E52014

(i)  Bauguess et. al. [2018].

2013 2012 W2011 ®2010 W2009

%13 Regulation D ®AER (2009-2017)

% %
Equity 117,672 65.5
Pooled Investment Fund Interests 47,540 26.4
Option, Warrant etc. to acquire another security 20,332 11.3
Debt 23,307 13.0
Others 13,850 7.7

() Reg. DICXBFEDITE A LIF Rule50612 & B0 (&417T99.92%, H5TI7.2%)

(HAT)  Bauguess et. al. [2018].

Feft) \CBUE SN2 DB RIHIBIL I S84
NURETH B, 12721, —EhFR— MRS
AT 72O IIZ B M OBLGI O EF 25k b1
%o ¥ LT Rule 50613 %4 <2 544 O 4 4712 )
BRI, 72720, FBANZIZHRERDEMEIC
X0 — B L —RIEE OB AP D 200
HHDH Y, ©506(b) 1 HEHEEHERL
NTHoTd, ML AT LM
BR (3555 EBR) 1Sk LT BT AT
HECTH 275, — @i L HEEksh
14

%o —HT@506(c) 1&, HERIIHMIIRE
RERICREEIND OO, —Bhik & —kL
FIXFRFT &N b. $HE D Rule 506(c) 13Hik
® JOBS Act DEFHIZIEDWTHEA S 7B
ThoHY,

Fontenay [2017] 1%, Regulation D ® & A
VBRI ER OB B LY £ TH KL,
TR WEERE > SEEE S Rm L7z
TENERBETHHPLE L2 Ll LTw
%o ARFETIE 2 DO@EIPTHE S MRS T Yy



OIRHER % £ L7275, NSMIA HHEfT S iz
19974F LLB& 12 Regulation D 12 & B EF 5413
WML TWw2 (GAO [20121)*", % 7: Ewens
and Farre-Mensa [2018] %°Ivanov and Bau-
guess [2013] 12 X i, NSMIA IZ & 1) Rule
506/ sttt oB AR ELRMET L L LD
2, VC7 7Y FRPE77 ¥ FHEIZESTD
i BRI 2@ ARTETE L o7
NSMIA I3 EARRMD IV — M2 H BT A D
KA b 725 LS, BEOREEEORED
HY, EEFRRGENSICE 2 72 BIIRENWE
BRbo

Z®»—7T, JOBS Act{Z & ) SEC »* ¥ i
L 7z Rule 506(c) 2 & % il &
ERD4% R EICH
al. [2018]). F 72201645 H 2 & B L 7=
Regulation Crowdfunding i&, R % Hwv 7z
SR SNTRER IS —IRERF D IE DR TH 5
25, RIS R (BUEEE12, AT
107J7 FV) 2SESNTWD I EbdH ) FIA
B ADEICHE > T b (B - FH
[20171)%®,

X Regulation D

& 72 v (Bauguess et

V. F&DIZ22T

ARL, REOERGHROZEEZBIZE LT
EBSThr 2 BH T A b (EER - W
1) o¥gme &bz, BN 2 Bl o
K 72 & NS BLHEE R ASE AT 2 L% b 72
5L TS, FRICREETHT, WEHIDOH 5%
BAEOBARTEL LB, 77 v FOFED
WAL L TV 5 & LGBV, S
RE2Z2 51T, BEFENHICBT 2 EHN G
AKFEE T 7V FEFHLICEATEOEL S
AR TH DO EHER LT —~ L% b

ALZRREEAN TS H107% (2019.9)

5, S L 72 R ZE 8558 Unicorn # BIX T %

THEE RS0 TWDE I LEMECDTRVES I,
Unites States Census Bureau ([EIZ3R7ER)

12X 5 &, 20124F OFARE B TREIN O 15K

1327,626,36011CDIZ %, Fr7z iz 2 H

)P BLSE DB LR R RS 72012, FAET

B OBEMIIERN LR E S5 —HTRHAT

B CHRRI DB 2 HPRZFED Y IAH KA

bNb, BlZIE=a—3— 7NN 4

L7 b VAT 4 7 &BE LT (NASDAQ

PR SRR . F 7o, REIMRFZEIET

%89 % Long Term Stock Exchange 3% 72

e EERERIG T & LT SEC IZRW & hTw

% (20194E 5 H11H ). 1o ENEGESREG AT

DOWAHIE, FEE % & O 7 G AT S~

DIEMFITAWZ S 22\,

20184 5 H IZ B 7. L 72 Economic Growth,
Regulatory Relief, and Consumer Protection
Act IZRASETY; T OB EERIN I DA E £
NTwal (725), 201946 Ho SEC ® 2 »
LT b VY- AN, 3 E T o 2B B
HofiFIL L & b ICRETYTORERIE O
RIBHIZEHFEN TS, SHIIETEEFEH S
L Cw % Digital Token = M\ 72 &ARFFED J;
# (ICO, STO, IEO) Oifi & Meky g,
KEOBEREBICITS O 2L EH WS
5o

*

1) ARFIEERE T, 201948 3 HIC Lyft (20124F 6 H#%7)
25 NASDAQ IZ ¥ L7=1%, 4 HIZ Pinterest (20104F 3
A7), 531213 Uber Tech (20094F 3 JI7kA%) A5%
NN =a2—3 = ZEHRRGEIFNCHAE 2L TWS
Z Ol b We Company (20104F 2 H 7% 37.) ’i’Alrbnb
(20084F 8 H7%3r), Postmate (20114F5 H#%AL) 7% &%
HARBAFH L T2 L HE SN TV S

2) %im,ﬁ@ﬁﬁ®%$K%%@Va—v-w~7v

VABMERIIA Y ) — - K=y VB RE ORI
DWW T K E N7z [The Competitive Position of the U.S.
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KENZ B BRI DLE « KBy & ST

Public Equity Market (20074E12H) ] 7 &0 20084F 24 K5
TH, 77—,V IPO 1250 Bk ERG o s, 1
B T19964F D44.5% 2 5200841258 %, 42 A T19964F @
588 % 7 H20084E13X19% £ TH HIAA TV (A H
[2015] 451 %),

3) Bloomberg #1: [ Where Have All the Public Compa-
nies Gone?| (201844 H 9 H).

4) WA OKR GDP b (#RHPTF—4) THTHZ
DEMIEFAFETD Do 19965EH3104.7% TdH o 72 DITHF L
T20164:13146.9% F THIML T 5,

5) Doidge et al. [2017] 1X1975%E 7 520124 ¥ T% x5
L LCHED EYBIE AR 5 NIC 0B 2L T
%o FHFHAIZE 2 L, 197547 519964 O [ o> E#5BE Ik
HHIZBIT A EPEDIHIE534% Tdh - 72,

6) 727201, Blume and Keim [2008] ®fERTZIXIE R
Kb EHER TS,

7) HEFtoRRBZENO B atto s, 13(0) T 05
MRt SREHEOEHIZ60%ICE TIRT LTW 5,

8) ZOoOUHEITI, WHOBSILELE U CORERE O
PEAL 2 13 H B X<, 19754E DFEAFEEMIER: (Securities
Acts Amendments) TI9344EFEZINT % (Securities
Exchange Act) #%IELTWh, ZOTEEZRLE L
T H i S 17z O HYBIFE D National Market System T
%o

9) Dodd-Frank Act (Z#5 5 [2015] % BB 72w,

IPO Task Force @ Michell i3, #MFEiES T B
H4:T SOX Act @ Sec404(b) 2% IPO DI KDEERETH
% LAEE L Tw2 (Coffee [2012] D iH244), Z DAl
CCMR [2017] 1%, JELMG& bl L C B LA,
OMEIRREDORRRL I =R L — b - ANF V2D
RIZE Y LEMEDIRD L, ZORE, B H oMol
RORHEN HFRICAOREEZL-6F, @7 FAT Y
Ya VEQFRE) A7 I A L2 RHL TW b,

SOX Act ® Sec.101i2 & Y, SEC B T oIEe ik A
&L TRkl SN B N O BRI

Rosset and Smith [2014] @ 45 HF xF & W1 [ 1219784F
Q17 B20134E Q1 £ T MHHTICLZ L, VCOEREE
Z T 72 & 4k o Exit 1%, 19964 B 14 T IPO A3#970 % T
Acquisition 25%130% T& - 7243, 20014 LLFEIX480% 7
£90% 3T < A% Acquisition & 7 > T b, HEH MO
WHEE (20194E 2 A11H) XM, KREO VCIZ T
TIOHICHE L TV b, 2N 51041104 BLNIC 1 448
PO, 4#23EINSH, 3HDBRESTHRK Y 24
PEEGOFETHL, — )T, CCMR [2017] A45HH%
T2 X)) ICHEMEDOKETOIPO EHIML T b,
20144FE D7 ) NSNERM O = 2 — T — ZEERIE o IPO
[ 0D 4 A AZ 25008 VT Bl K o4 (M0)
Th o720 (0144E D TPO 12 & BT DOK27% % 15
O7z.) FTHIZ X A &, 20074, 20104, 20184F 1304k
YL E o EAEISRECHB B LCB Y, 20104 DLk

10) Regulation NMS (&% E [2018] % Z 72\, DIPOW X B2 HEESEDOK0% P EREETH S
11) IPO Task Force [Rebuilding the IPO On-Ramp: (Financial Times M [Mega-deals drive rise in fundrais-
Putting Emerging Companies and the Job Market Back ing from initial public offerings] 20184E12H26H ).
on the Road to Growth] (20114£10H20H 2F). IPO 18) [The 4Q 2018 PitchBook-NVCA Venture Monitor |
Task Force 1Z20114F 3 H22 HIRIFHBA IS BV TRt S (https://nvca.org/research/venture-monitor/) o
M7z Access to Capital Conference @&l X ¥ /3 — % th 19) k32 Venture Monitor (12X 5 &, 20184ED 1 a7 1
2, Kate Mitchell (Managing Director of Scale Ven- OHILitE, IPO 2% 3 54,8007 FIVIZk LT M&A (Ac-
ture Partners) Ziif & LTI L7zo Mgt SHI3M quisition & Buyout) & 1 &500/7 KL,
HAIR SN, B4 JOBS Act IZb MV EEE S 2 20) 195842 H20064F TOVC 7 7 ¥ FOIXT 3 =<~

Twb, (WS] [Kate Mitchell: How Silicon Valley Won
in Washington| 201244 H 6 Ho

12) /BB TPO  (REfi#E4H5.00077 KOVELF) 12d 5
1Z19944FE % ¥ — 712, 5F1219984FE @ Reg. ATS Wi T,
60~70% 2> 520% A A2 LT B [ IR e
FHraMBE LT v r— MR ERL TV B, R
HOBMIA PANDOBENHToTwB I Lz h
TWwh,

2 & Exit (IPO B £ 0" M&A) OB % #GF L 72 Smith
etal [2011] 12X NiE, M&A D87 4 —< ¥V ANDH
HIXTPOD 4503 THY, M&A I TPO IS REE %
Exit WM& IS E D b b, 7272 LEZDHET- 72
VCHREADA ¥ & ¥ o — TIE5E L L S h,
1068 Fvosg g8 L LT, 10/ KVl IPO #, 10
{5 BV ARG M&A % Exit & L CREIT 201 H 5 &
DOHEL B> 72,

13)  20124F @ JOBS Act (2B L Tl S i [ EF 7 & 21) WAL B &, 20184F Kg R0 CHr BLA S AT BB A O
[2012] 2%3F Lo & 729l H [2013] 12 X 1uid, JOBS #5L%AICVCIZ X Do F 72, AEIZ500075 BV % 2
Act HIE D 1M 2 A& L7ofR, %E0E S 7z IPO © LEENHML T 5o

8BUNEGCIZLZbDTHY, TDIN%ILEIZBNWT 22) 7272 LINY4JE1E Notice Filing ® %3k 35 X O Filing Fee
JOBS Act 2538 A L7z EGC 23 % Bl AR SR ANEH & ORI RE, £ 72, AR ISFICBE 3 2 FEKIAT 251
NTwb, T/, [ED Secl06 (B2 AT B L CIEHLY i % 2 HERR 2 HERE L T %0

SECIZ7 74U ¥ 7) 13485% D — A THM SN, 23)  BUECTIRODOBEBRIBLEIEME N TV,
Sec.102(a) X Sec.103DFIH H{HFHETH - 72, 24) NSMIA %5E 55 % @M AF 12, 05005 KV Ll Eo

14) IPO Task Force i, D EGC \2H3 % IPO e 5 4F B ERA T HMA, @500 FVEL Lo ER_A L,

5 O BLLEH ORGP oIz, @FERICHT 5 EGC
PO Hi B DG WL O, 3 IPO KRR 2 HUF L 2
FUERFFL T RRERNOF Y EF VT Y BED
RGEI, @OZFoftl, 2T LTwb,
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SEC 1320154E ™ Regulation A ® HjE L (Regulation A +)
DS, O Tier 2 1I2B 2 HARB X AL %8
WA L EDTWAS (Rule 256) 0

25)  20184E® Economic Growth, Regulatory Relief, and Con-
sumer Protection Act ® Sec504(2 & 1), #t% VC 7 7 ~
F (Qualifying Venture Capital Fund, [FiETER) O
HE20%4 D5 EME TV 5,

26) Obama BUMEld, EElfErtioRFHRES X OB
D EFREEME & LT Startup America Initiative 223 L 72
(20114F 1 I31H) o BVEESMIFENDEAS — T v
TREOEARFEDREEOMIZ, BELEOKXE 5
FELUFRFLASAGOX Y E S VT A VB OfEE, &
EROB, HMEHORERENGETN TS, LDt
M7z MN% & [FACT SHEET: WHITE HOUSE LAUNCH-
ES “STARTUP AMERICA” INITIATIVE| % &7
W, F 7z, BT T20154E12 8 12 A7 L 72 FAST Act
13 JOBS Act @ Sec.102% f51E L, EGC @ IPO 2225
THMHROMFAZEYAALTHD (VbW 5 JOBS
Act 20)o F7z, 201847 H17H CB1I5HIEIRHZ) 12
TREAR SR % 838 L 72 JOBS and Investor Confidence
Act 13 JOBS Act 30& IS 7z (RIERIRTIEBER) o

27) HERER BRI, 19334 Securities Act @ Sec. 2
(15) DEFKIZHD VT SEC O Rule 215TED b TW»
%o W X e I a7, IFEEMHHE, 7
O—h— 74 —7—, Rkt EEa F 7213500
TRV & B Z %53 BAGT I, @547 o UG£ E
(Director), #47#%H (Executive Officer), ¥ % J )L -
= M=, WM FE 2B & AR L7 ME 23100
T REVzE#z5, LI, EHED 2 EHTEND20T
Frefz (REHEOGH TN FvEE) B4EICS
FAREDINADIAD B HIKN, @OFEMAGE D 5 H 12
X 0SB BIES000T FVBOIEEE, GBTORG D
BRAEFNHEIRERERTH L HENR F0-ULT
bo 72721 WS]#IZ X UE, KREIORE D87 %X Hifi )]
FREPERIZE M L 2w ([Opportunities to Invest in
Private Companies Grow ] 201849 H24H ). Z @ H fif
HNRBEFERDH 7)) =1k, Bichbizsr7LT
WEINT, HEREEOBE OB ST
20104E @ DF 1% Sec413T SEC (2 4 4R O IR I1C &
DEARN (A ICEHShbERERET L 2RkD
TWwab, ML TIE, 2015412 SEC 28 H ik B R O
EFRORE LICH T2 HMEHFLAELL TwB (SEC
[2015]),

28) Regulation D 1219334 Securities Act (2320 T1982
4E 3 H OB TE A Sz SEC Hifil. 58D Rule
506 (#3183 % Rule 506(b)) 1 ARHRERAER B L
ERl - E YA ROEMAME AT A HERICHRE SN,
BIERATICB W T REF R — L H I3 S E s hTniz,

29) Rule 144A 1219334 Securities Act (2 2520 19904 (2
e S 7z SECHHITH b, BERBEHIRERIINT 2F,
SEREF ORI BN % bR T 2 BE TH b ASETET Y
DOPKICEHBR L7z LB S T b, ADR %38 U CTHHE
DEDIFHT 57 — ADS 0o SRIEHE LT o K [E FAZE
i35 T DOAME A DFESRFE1T1E CCMR [2007] % 2,

30) Z Ol Sec.201(c) TIX, Rule 506 THE4E - Feff &b

FESFERIIZE 51075 (2019.9)

MEFHCHLT, M2+ Y 94 - T3 hT74—24
RBEL TV DEZR I TO—S— - T4 — T —~DOHHEH
BOBHEIE LTWwa,

31) T?Sec.513, BEmilHEBXUCHMmRHEICHEST 2
BT AR LT b, MO TIE, OFH
AR & 2 B HC Hiw i E & H W 72iER 058 R 5
fHEOME £ 72 Culfg - BAE - Wkoilk, @8 RE
DGR 72 LTy, B & G2 H AR R E AT
SNTVRVEDYEITNE F 72 Cllfg - B - ko
ik, @BSMBEFORRELEOLAI, MEFCHE
5 - BME - ko, BETIE (@) (o) 2BIMEH
TWwb,) F72, Sec.4 (6) IZBIMIN/FMi3@127
H I OFERHFEAT000T FVELT, @358 ) 21 725508
DS, 127 HECTREROFEILE 723K S0 KV
A OB A132,000 BV F 721Z4EID L IFHEED 5 %
DHBEDO VT NAREVEHEZ R e HERDEIL
F7ITME AL KV UL EORAIE, ARIE 22k
FED10% DO MAH (EBRIZION Fv) 2wz &,
@ i% L 7z Securities Act ® Sec.4 A(b) @ F % ji 72
TIU—=h—FE T T4 T - R=F VEHELT
B, @FEATRAS Securities Act @ Sec.4 A(b) D EAF:
i3 ThY, TNOLOEME T T TEBITHRD
Y - A1 Sec. 5 DRI E T 5,

32) Z O JOBS Act ® Sec5011E, 19344 Securities Ex-
change Act ® Sec12(g) (1) GEHDBGFEMN) 25K
LEGFELELEGD (A) HEREL, ZoOXEERELR
BREAL0000 KV (FERIX10007 Fv) #HZ, »od
5 — PRl L ofritss GERHBRAGES 2R <) o
HE23D2000% 8L E, b L BQBEEHHEERER Tk
V5004 DL (RERIZHIZT50% L ) ~NEBI & BIFTw
%o

33) F—%DO5|MILTH S Bauguess et al. [2018] & Bau-
guess, S. et al. [2015] 3 & O Ivanov, V. and S. Bauguess
[2013] 1%, SEC O#%¥s - W A7 FHRDA S v 7 DA
LICHERETH S,

34) SEC 132016410 H @ s BLHI T, Rule 5040 I [ %
10075 v 22550007 Fvicil & LiFa & & i (20174F
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