ALZRREEAN TS H115% (2021.9)

KENZ BT BRSO T 7 & AL
NI [ B o Wil L

off
0K
e

B

G |

A A FKIE KA T - 72 Donald Trump @ 4 4 2= E AR O 2 & 17
Dilk% &, ZORBHD12L LT, WhWwoLRIEI X 2 ERRE SO EH P
WCHIMLTWBRERBITH I L TE& 2, 2OX) RAGFENSLOIEIT v 7 R
BPLE LAY =Ty TREOREORE L4, #HF L LT Unicorn &I
MENDLERGARRMFFEAEZ L CENLEELERE D L>T05E, b
AETH, KA ZE D FEAEOBE BRI ERRIEIMES TSN TBY, KE
DRGF NGO E DV EORFREELERH L TIHEETHA ),

AFEl, 20204111 2 HIZ SEC 2845 L7285 #BHI (Final Rule) ZHul& L
T, RO EZE) WENIET 2B OBEE & O 5, KL, 3
IPO (Initial Public Offering) & & M:i¥41 5% Regulation A (Reg. A) BX UL ~
7 —t v bEFERE L2 HSESE TH S Regulation Crowdfunding (Reg. CF) %
HbCiEmZ ED 5 FED S H26HICIE, TRHEREEIKRT 5 A il ER
%R (Accredited Investor) DEFRZ WETREBD A SN TEY, IhbH
FE DR TRERZETSEANOT 7 L AR ANERELIEIT SN EEZ X
Do

72720, 20X RSN OBHIRE UL, (ke 725058205 72
ik Td 5720, 214 1 HIZHME L7 Joe Biden BuiEZ & ONHEIREA WM BE (&
HICRERDPLEKEGE) T, IO TEBIENMA 5N LWL D 5 miZ f5d L
TH<o

| x
I. It 2. AR
. YOETT DB D4 kG 3. Reg. A DZE
1. BEEEIEE B &2 W5 | D44 4. Reg. CF ®#EA



KENC BT BRI RO T 7 & A3 - /AINCISEAERE | HiH o il L

. 20204E® SEC ik
L. B S RO T I 22— g
MEOL/A%
SATRIC X 234 LS X O AR O

I. I3IC®HIZ

A AR ERHBEE % 9 72 Donald Trump
O (201745 1 A2 52021451 ) &AW
WO ST 5 &, KFEOMMELETIE
7 &, ABK 7R JEASE 0 FF I H o 22 ik T
HolebBALIo ZDAEMOKEGATY
2R KESL L, COVID-19H LT % A £ Tl
Unicorn (BlifRZHAS10ME NV %288 2 % R H
%) LIFENZ FICT v 7 ROFHASEDOS)
W2 H S Twiz, 215 Unicorn & £
ELT, WhW DRI X D EAREDREDWH
FIZWML T2l 2o 1 oE LT
HZENTEL (EH [2019], #F [2019]).

Z DI O EBHNC B 5 2 1T B D FH 1,
Donald Trump 2SKIHEAEEE D 534 L7z
BEROITBG a2 AL L TEZLIREXITHA
d (HEDY, hs0fFB&SOHTY A

% ERO R L
3. Reg. CF ORATRO#RHMED FLIE L
4. oAt
V. $&0

MEAHA13T7213KAERAGG [ £ B4 (U, S. Secu-
rities and Exchange Commission, SEC) @ &

9 BN BIRAT BT
Agency) bW RIZETN TV D, FICHMGS
PIoRT2a7 - TV TVON, T6. H
Ml 2 &N, RG> OHYNTHES NI
295 ] BLO 7. #HHCREEEREOAN
GHAFMERORL, AfasmBlio 7 L —
L= BBEWELOLT S 1, ARrE
oL E T 5 SEC OoBHGE % %E 2 5 LT
PEETH LY,

AFiE, 20204E11H 2 HIZ SEC 2324 B L 72
B (Final Rule) &l LT, SR
DEFFRBRAVEE 2 4 9 B N2 B 5 Bl o gk &
FL®bH, 12, I =IPO (Initial Public Of
fering) & HIFIEN S Regulation A (Reg. A)
BLOA vy =2y bERRLEDHEGEETD
% Regulation Crowdfunding (Reg. CF) %
DR E ED 5, FED 8 A26H 12

(Independent Regulatory

X, 7o

X% 1 Donald Trump K#HEEFPHEERICHES L THGS

1. K##4 (Executive Order)

T FeAii

A4 RV

13771 20174E 1 JJ30H
13772 20174E2 ]} 3 H
13777 20174 2 J]24H

Reducing Regulation and Controlling Regulatory Costs
Core Principles for Regulating the United States Financial System
Enforcing the Regulatory Agenda

2. K¥sHE#E (Presidential Memorandum)

3 A1

A4 RV

20174 4 JJ21H

20174 4 JJ21H

Presidential Memorandum for the Secretary of the Treasury
(Subject: Financial Stability Oversight Council)

Presidential Memorandum for the Secretary of the Treasury
(Subject: Orderly Liquidation Authority)




WEREERT 5 AR EHER (Accredit-
ed Investor) DEFE% W 3 RABA S L F
ENTEBY, ThdEEbECRERRSETE
DT 7 AR ENZRELPET Iz E
EEESE

7272120214 1 HIZ38 R L 72 Joe Biden Bt
T (%5 I RERIS BBUE & 7 - 7283
KWPE) T, T XD AN % B O R
B LIS b5 <, B BEMThbh b1
BEED 55,

0. SIERTOHE DR

SEC OYIE% /2RI, ARETIE4 oL
TE LA D HE O RMEOIEIR % HAh 5o BliRE
OFHRIE & DI, WEDELRFG LR -7
Reg. A £ Reg. CF OBEEH itd .

1. ERRNENEA SN HEG D2HE

334E L % #: @ Sec.5 [Prohibitions Relating
to Interstate Commerce and the Mails (JHF5
PGB X OBMEICH T 5 58R) ] 1%, BEROSE
R OB, FATHRIE SN E (Regis-
tration Statement) % SEC 2§k L Z D%
PRIESIND ET, MNE T2 THEERR Bl
HEOE®, FEETHELHEOMN %
BIELTwb, 7272 LMD Sec 3 (a) Tidd
FBUF R INBUFIZ & - TIAT F 72 13ARGE S 7z
AR ERAIEL, b r GIEBE MmN
BRY ) 3MFFEFHRLE DML & 20T v [ BRAE
AES] & LTHo>Twa,

SEC D& GFmMEOEFH L 1L, HERMN®
AEHRNREE T DO T 2 —F ) Vv A%
HEE T AR LEREROIRET VIR S Z
EMTED, TDOLOICHRMTER I NS W

AEFSREEIEZE SB115% (2021.9)
FFMICTH Do FEICAY — b T v TEREEO R
LIl 5T, SEC~OEERM N #EH OB
BERBRICER SN EWWEF 2L X b
OHHITEV,

DX HU NI O I L Bl A
LT, 33MEFEHBD Sec. 4TI B FHRO M Fr
MG EEINT WD, £OHTH, Sec.4
(@) (2) PEDD [Vl 52485 (Public Of
fering) bEE HRVEITHRICEIZWE]] $4%b
LA, BEGEABRIVNG  ORER L %5,
L 5 L % 2% 5 Steinberg [2018] 23529 & 9
2, Sec.4(a)(2) O&MFEMLTRIEL
HZ LIRS TIE R v, 19824512 SEC 23938 A
L 72 Regulation D (Reg. D) & INTW5
Rule506i%, EHH 7 H DERITIE Z 72 Sec.4
() (2) DE—T == EIFHNBY,
B35 L)1, BEEICET MG TR
Rule506DEHAKP-2 HHO TV %,

A E [2019] & SHUE 72028, 2012
FEIZHEA L 72 Jumpstart Our Business Startup
Act (JOBS #) X Ruleb06% 375 L T\ 5,
[0 Sec.201(a) 1, FEFHOWENEDHE)
PEPEERICBRE S NBIGAI, 1ERD Rule506
TIEFEIE SN T 72— f#h# (General Solici-
tation) ®°—#%JiL4 (General Advertising) @
bk a3 4 & 9 SEC I2fy U7z SEC 132013
£ 7 How#HAI% H - T Reg. D 2 Rule506
(c) ZFrax L, HERVHAEIREHERITH
EINDLGEIT—BETE L — ML EE2RRL T
Wb,

Reg. D ® Rule506 & 1ZH12, A% — b7 v
TEBEDORIED X 9 IFEHROZEERL T DI
WP OR AR, FEERTET OXF G ATE M A%
LW B A LIRS GEC X B IR DL
TEAR BB ER R EICHE SN 56

5



KENC BT BRI RO T 7 & A3 - /AINCISEAERE | HiH o il L

X*E 2 Reg.A DF@EMS (2015F 6 AH 52019FK % T)

FEATHEL
FERE RS [T~ L35 11 3.2%
OTC Quatation 75 21.7%
M, OTCQX/OTCQB (14) (4.0%)
OTC Pink (61) (17.6%)
L 260 75.1%
Total 346 100%

(##) 1) OTC Quatation {& OTC Markets Group ® ¥ A 7 2 D% Fo
2) OTC Markets G O T-&4:TdH 2 OTC Link I SECIZTH—F— - 74 —F—BL
Alternative Trading System (ATS) & LTEHIN TV 5,
3) OTCQX & OTCQB, ¥ XU OTC Pink & OTC Markets Group (CEO (7t FINRA At

&) RS % )N,

(A7) Regulation A Loockback Study and Offering Limit Review Analysis.

&, BERE ISR T B MR R I 2 5
fil& e bo T 07 O3IEGES P D Sec.3(b)
W, BEERERHRLOOL, VEHOREER
DHEOHRR A EARE I N TV 5 DH SO
FRZIRY, EORES % #HBRAEESR 2N 2 5 M
PR % SEC I25-2 T\ 5%, Steinberg [2018] (2
XN, SECIZZ ?d Sec.3(b) 285 2 72 HefR
ZHWTReg. D ®Ruleb04 (BXUBIEE R
72 Rule505), Rule701%° Reg. A 72 o #H| %
BELTWAY, 72751 Reg. Ald, BHER
POHBRAINDBE L V) XD b EFOMFEL
REDIHHTH Y, FEZ ORI HIF HE <
(H£2) —EIFRILEDWRERI 2B
ZIPO L b e T2,

Z Ot Reg. A % Rule504& i A T, JOBS
20 Sec. 302135 T v FRDAT - T v T
RHEOBAREEONEHE L By & L T334ERESRE%
12 Sec.4(a) (6) ZBML, 77 ¥F 17 -
K=V (Fr712wEs%) SFxl L HEOGE
o FAT B % BRSO B RN O % BN 2
726 Z® Sec.4(a) (6) 3w T SEC 252015
SE10H VA L7 Bl A5 Reg. CF TH 27,

AAEhHE S SECIC X 5 RE LANEN S h b

6

O, BEOBHARNRHEHF S NI BFfkr &
DB AZRE 3 TE L7z, FWL 728
DEBAHAIEL TV DA, S HHH - BN,
D12, AW CTHETRE 2 &8 (GE4E LR
), Q- EIFRILEONE, OREROE
, @ SEC ~o#HERNX (74 —24), Gz
OHIR, BIUCOMBHNIC X 2 @EH (BFHRE
XK) 22 F5Hh, OD6OOHHTHEHTLI L
DUEETH B PHBERIIARR CTIEHIE),

NS s, S SEC DT R HE L
RH L5 TWvb Reg. Ak Reg. CF D%
EUTTEE02Y,

2. FAIRR

Wb W L FAZETH b B FRAVEOIHG LT —
FY—=AHMEEINBY, TOFHIZDONWT
AR SBIZET 5 2 L IIBH TIE RV, ZD72
DARFTIE, 20204F 3 A 4 HICAR S N34
BIHI (Proposed Rule) ®FtikzHl& LT,
SEC B"AE L 727 — % ZITI 4 O Bl o F
RN AR TAHAEL,

SEC O#LHAIZ X % &, 2019412 KET
W E S N7 ARSI TR 389, 0004 Fov



ALZRREEAN TS H115% (2021.9)

M3*3 SEOWERTOELEHFOBEARNEDOMG|RIE

W12 HOBEE ER — N R L BEER SEC~D7 74 v 7 | mseiilBR
334E#: Sec.4(a) (2) ML ANHp REEET RV L EEg)
334E 1 Sec.4(a) (5) 5004 N Ay 5 )1 BB BER D A Form4 (6) k)
Regulation A: Tier 1 2,000/ v ol gAY (qualification) FRICHEL Form 1 -A%" L

DHICHIVEHAEN B —
DOFFTE (test the aters) | FE AR RE BRI L (&l
Regulation A: Tier 2 5,00007 K v b B (Rule 255122 C | b L Cidhlimz kit L L Form 1-A )0
EESE T ) LI ogE LRTY b
Rule 504 (Regulation D) 50075 kv ZtEty & T BRI L Form D% Ay =D
P15 7 5878 B 3 Al B
Rule 506(b) (Regulation D) L AN EL AP = AW (WA =K )] Form D £
PERERIFBBANE LR
1 lif )RR B R O BT
_ A TKIE T COMEAH A
Rule 506(c) (Regulation D) E A ] gg'b ?’J%-}Qﬁﬁifi 2 Form D £
LR T B
N P Form C
Form C 2 S h/-#12 b A Al o A 1 e Ny
Regulation Crowdfunding 10755 K v IR ST RESE R IR E S | b L ISR Ik %g;ﬁ—?;g é‘g%/}; léi,rgﬁﬁf
(Sec.4(a) (6)) PRI LB T T b ESEARORS ) | L T ST )
74— A EORTITRE wor

(#¥) 1) Form1-A Zfli%h % %8 m il (Offering Statement) T Y, ZOHIZI3 Hin WEICH YT 2 35410 (Offering
Circular) RMBHHEEVSET NS, WHKHRITHE 2 FFPERINE D, Tier | OMBHHRIIERZLEL Lk,
72720, HERMIBHERZSECOLVE 2 —0O%E % b, Z O, Tier1id Exit Report, Tier 21X Annual, Semi-
Annual, Current 3 & 0" Exit Report DgH2RDdD 515,

2) RIS LA ERFHDI0% 2 2 e\ 72721, FESRASEZRESRIG NS B SN WD IZB W,

3) 727U, #ESEAHIE1,50007 FOVACHIER, (4 IHOBET2,25005 FVIZHI4H)

4)  20164E121000 IV 55000 FIVIZHE%,

5) M oOB % EF3 USRS - IR E OO EH RN & 520 5 2 & AT E

6) Reg. D ® Form D i#&HARD SN L 00, @RI EZT 55Tk,

7)  Rule 5043 X Uf Rule 506 TH&4T S 1727513 Restricted Security & 70, 6 # HRMIZdEEAT, F 72124 HLINICEE
5T A6, SEC ~NDEERHILEL,

8) OEMA:d L IZMEEA10777,000 VR DOY &%, 2,200 Kv2e, Frfsd L IEFEEHO/NSWEHD 5 %D
KEVEEAMBZ v, QFEMIE D L ITMMEEAT10777,000 K VELEORA1E, ifdd L ITMEHEHO/NS W
D10% %2 v (7272 LIRKT10/57,000 V) o

9) 125 AUNTH > ThH, OiEFHFDOFRITHR A IREHKERNOENER, @ SEC IZ%F L3 EO—E LR,
@BUENDFFEIES T HE. Reg. CF THRAT S N7 I VE R OBz H# A3 5 2% restricted secrity Tl 7\

10) T o ofl, Rulel44A i Qualified Institutional Purchaer M COHZEAHH, 72721, Z 0 8 HIL R TOFIH.

Thh, TOWN, 2% GERICSRHTEE
SEC 12 $k) THESNI-EARABLUEAIE
#1Jk2,0006% F v (30.8%), R TIE20k
7,000f FVASHZESI N TS, D F 1) RE

12X 5L, Reg. DICX BHENED65.5%D
Equity IZX 2503ETH Y, LLUT Pooled Invest-
ment Fund Interests (26.4%), Debt (13.0%)
L (FEEEE [2019] 4R [2019] %

SR DORT0% A3 SEC ~DBEREEA & L < 1l
B sk OB &R L72BE N X > TRES
TWwb, REMEONRENE 4 TRL.
MEAPSHLP R LHIZ, RELLUTY
%4 E B2 Reg. D ® Rule506(h) #FJH L7
FEHZEH LT 5% 20094 2> 520174 D%
FRBRAVELD | % 434 L 72 Bauguess et al. [2018]

SR 72) o K3 3 TA L 912, Ruleb06
(b) FHEERPEL L THBENRERERIC
HIR X5 b O DOZEERFO SFNHIRIZ 2 v,
F 72 SEC IZ#H &b Form D 28R 3 %15
BRI, AZERISRD SN ARSI
B2 2VIEEHETHL (Ka X b To
SRS HE) o



KENC BT BRI RO T 7 & A3 - /AINCISEAERE | HiH o il L

Mk 4 2019FOFEREDNAR

HE AR Ty

Rule 506 (b) (Reg.D) 1 Jk4,920f& F v 2,65075 v
Rule 506 (c) (Reg.D) 660f% N v 1,70075 Fv
Reg.A Tier 1 4,40075 Fv -
Reg. A Tier 2 91%9,80075 K -

Rule 504 (Reg.D) 21%2,80075 K 6075 v
Reg. Crowdfunding 6,20075 KV -
Others 1Jk1,67005 Ko -

() Reg. D AT 1J65,6006% KV (Reg. D @-3T2,54075 NV ),

(W) SEC#:ZHHIo 9 H,

H*&5 Reg. A BBU-EAXHAE (SEC NDI|MEN—X)

Tier 1 Tier 2 &t
AR 2 83,0405 K 221%1,600/7 Kv 241%4,60075 K
FEATIREL 39 144 183
RS 5900 Fv 1,540 R v 1,340 v
(e fiti 4450 (4105 Fv) (55005 Fv) -

() Regulation A Loockback Study and Offering Limit Review Analysiso

XL C, 4o SEC O HHI S IE DR &
7t o 72 Reg. A, 20194F T#10£%4,00005 ¥
VO EFITE T 5. 20204E 3 H @ SEC A
& w7 - LE—= MY, 201546 A5
20194120 K £ TOMMOME T Reg. AT &
5 HEZ24454,60005 KV GEAHARI83) Td
D, 9 b Tier 112 X 5 #EAT2443,04005 F v
(9.4%), Tier 212 & % F3EA3220%1,600H5 KV
(90.6%) TH-o7= (MF5)W,

DAY w7 - LER— ML, BITEROENLED
BRLTWwd (XF%K6), MM TReg. A%

BRERZFTEL TORIT R, A5 —
N7y TBBOMRETH D EDHERTE B,

F 72, Reg. A L [AIERIZSEC O JLE L4
k72572 Reg. CF 1220194E C#56,2005 KV
OFET XF, 20164 5 H A H20194E12H &
OHMZBLLTHES N DR AFTLE
7,00005 Fv (7950F, SE¥T2H Fv) Tho
729, (2721, Bk A & ICHNTREMT

8

LIEREIN TV REWERDbNS,)

DL IHITReg. AR Reg. CF 2@ L%
REOWEHERDLE, A5 — T v TEREOD
BENRXRYFr—-Frx 7N (VO) 0o

BRZIHET HBED Seed AT — T b Series
AZF—JICEHXLTVwEEE2 LY,
B O[2019] 4R [2019] TiE, KEHNTWD
WBREETOFEDIBER T D Z Lo sh
Twdo LA L HEEROESREL— b
% #i 4% L 7z Kauffman Foundation [2019] %
B2l AlEROEED64.4%DEIEZEON
%, 16.5% 0 FUTEPLOE VA AT — v Off
DANTHY, VCH»5OEREDTEZIIEA
0.5%BE v, FAAIZESZE, 90%25
95% DIEER VNP EEEZ ML TV LH0II0 L
T, B L& HB3%HHBEEE 2> S DFEAS
koo 2FED, AlIEKRBIOASY — |
7 v TEBEOREDEARE DR E= — X 13%T
Lyili7z3NTnabliITldhn &aibh



ALZRREEAN TS H115% (2021.9)

Mz 6 Reg. A ZFIA L LRTHROEEE

Ty rh e fit
M A 3,258,270 K v 311,500 R v
hEdE B 38.9 2.5
AL S DIER 6.6 3
JLA (Revenue) 2,642,800 v 0
(0 Lk, %) 47 -
$iT% (Net Income) A490,100 Fv A14,000 NV
(0 Lk, %) 21 -
B4 - BlatY 1,842,700 K v 31,200 F v
REyEES () 4,677,200 F v 0
RES RSN Y 5,728,900 v 0
HAOFEMAEZFEhE (%) 27 -
BFEZITo 2 MND% 38 51
Equity (2 & %254 (%) 93 -
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%o SEC 1Z20154F 12334 % @ Rule256% #i 7%
L, Reg. A @ Tier 2 IZB W\ TEER T DX
LLGDEZFBHEBEAZOERIIZTOLHIET
Reg. A OMHLHI 8 BRI IE L 721

Z O X9 719924 L 20154E O FLE LI 2
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chaser)

lief and Consumer Protection Act IZ& ¥ Reg.
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ASHEBERY 72 i 2 BER LT\ 5 423 (Reporting
Company) (X Reg. A ZHIHTE Lo 72725,
6] 0 5E 0 12 )i U T SEC %20184F12 5 12 23 B
L7z 5B X D Reg. A @ Rule251 % 2IE
L 72 Z & T, Reporting Company d Reg. A
HHT DI EVREE oz 72720, MU
CBIE &7z Rule25712 & ), Tier 2 # FIH§
% Reporting Company 1&344F3E%5: D Sec.13
DIEZERIHE D LED D B o

4. Reg.CF m&EA

JOBS #: o Titlell (Crowdfunding) (4%
TV IRDAY — NT v TRFEOERGEOTE

AESFEGAEZE £5115% (2021.9)
FERELTRER ST R T 7 74 Y 712D
WTEDTWS, Titlell ® Sec.302D KD 12
UC, SEC (320154210 O &A% BIANC L D Reg.
CF ##EA L7,

JOBS #:® Titlell i Sec.302 (Crowdfunding
Exemption) T334EREFRE1C Sec.4(a) (6) (&
FRERALVELE]) ZBINL, Tu—h— - T4 —

—BWLIET7 7 v T4 VT =y VR
T2PHOME BE12, A-TI00H Fvi
LB, Reg. CF TIX107)7 Fv) # B RA}
WENTMZ TV b F 72 [ IHASI3AE RSN
Z72Sec. AA IZBWVT, ZoOHGIoMNE (7
Q== 74 ==V LIE77 Y714~
7 R=F W) ~NOFERB X OFE & I
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Titlell @ Sec.304 (334F FiE %t % @ Sec.3(h))
XD BHIORNRE > T2,

JOBS #® Titlell ® W 5121, 7z 7 i
THATHLIEER I TR T 7 T4 7 %8
fixdgE 5oL LbIT, SNSEZF L 724
By 59 KT 7 074 v 7 %GB IR
ORI B BN HH Y T R T 7 2T
YTEA VI —A v MRl U TEBORERD
LUSERMETHITATH L0, BRIFICEH
DEERNT 7 AT H LWL %5,
Reg. A X Ruleb04& 130, f V¥ —% v
b %3l U728 72 2 AT 26 \ OIS 3 5 720 12 H
Gl F OFERE & L 723 G A IREEAR D
bhlTwiz,

SEC @ Reg. CF 1%, Rule 100T Sec.4(a)(6)
DEWA % 2T 5 5% 2D, Rule 30012 & D #%
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ft % 41 9 A% (Intermediaries) % SEC %
5 N2 Financial Industry Regulatory Author-
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ity (FINRA) 2RSS N7 0 —F—-F 1 —
=31 E 77y T4 7 - B=%) (Rule
400TEFR) ICHRET S L L BIZ, Rule 301T
CNSMAFITFER D) A 7 Z BN S 5 i
#RDTWDH, £72Rule 204125 0, HlEE
DONTAMNEIEET LT Ty b7+ —2%
WU EICRY, B R E R L Ts
EORERTREE Lz LALAEDYS, Tk
IBERIY SR 77 v T4 Y TRz
Reg. CF OFIHIZIERTH 5 L ITF 2 &\,
#iB [2020] Tik Reg. CF OFli % A T W
%o

M. 20204F SEC gk

AT, 20204F11HIC AR S 7z SEC O

HHRNOENZF LD, I, FRO%GIEIC
&35 SEC @ F 70 Bl Wl L 235 B) % 3 8
TR

2019E6 Hoayt&7 bt - V) —=RAE45 MO
LEDTHE o TWB, {1 —AIZ%HED
Nizaxy M aRb L, BUROHIEZ i3 5
RN W—TT, THETOMBIEFEIZL ) BH]
PHHAL L TW2 2 ERBAUMEOF v v 721K
BT5REbHoT, T2, 20204 5 H O Small
Business Capital Formation Advisory Com-
mittee T, 3 FIZAK S RSB % 3k
Lo72d, XY PHEDELE (Micro-Offering)
DA ZBINTEET S5, OWAFERILE
¥ — 7 )V (Pooled Investment Vehicle) % iifi
UM IRIA (G % T 5 2 O Fik
(Pathway), G /NBUBLHESE DG AT WAL DB

Mz 8 EHEFHENEHICEETIEFENELREL

4 H
2007 8 | Revision of Limited Offering Exemptions in Regulation D (¥4 ¥~ &)
2012 | 4 | Jumpstart Our Business Startups Act (JOBS %)
2013 | 7 | Amendments to Regulation D, Form D and Rule 156 (3&£Z#HI)
2015 | 3 Amendments for Small and Additional Issues Exemptions under the Securities Act (H#&H

HI, JOBS % %iF7: Reg. A DIEIE)

2015 | 10 | Crowdfunding (i#<HiH1)

2015 | 12 | Fixing America’s Surface Transportation Act (FAST #)

2018 5 | Economic Growth, Regulatory Relief, and Consumer Protection Act

2018 | 12 | Amendments to Regulation A (HA&HLH)

2019 | 6 | Concept Release on Harmonization of Securities Offering (4 [HDEIED T #1)

2019 6 | Report to the Commission: Regulation Crowdfunding (A% v 7 « L R—})

2019 | 9 | Solicitations of Interest Prior to a Registered Public Offering (##HI)

2020 | 3

Facilitating Capital Formation and Expanding Investment Opportunities by Improving
Access to Capital in Private Markets (3£Z5HI)

2020 3 | Regulation A Lookback Study and Offering Limit Review Analysis (A% v 7L HR—})

2020 5 | Small Business Capital Formation Advisory Committee (Z& %5 SEC~®D1) 2 X ¥

2020 |11

Facilitating Capital Formation and Expanding Investment Opportunities by Improving Access
to Capital in Private Markets (f#&HiHI)
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B.L%&B1 {474 (Solicitations of Interest) (&
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HOFELHEDL OB SN T D,

AEFSREEIEZE SB115% (2021.9)

BLICTE - 74 B LOELOIT O —fE)
FHrLOBIHIEL T, 7 - 7MLk, EIZ
A5 =Ty TEBEOMEIIAYREEZ LT
SEERDVTERL, WM REERIIS L TR
FTREOHEVARAT T V2 BT 25 TH
%%, SEC IE334 %1 Ruleld8% Hrak L
BHHBHITRED D AR Y —DEMS 5 7E -
TA & —fBEhE - ILE ORI LT A L 2R
F L7220 Ruleld8A55E 0 5 AR ¥ ¥ — (ilith
ARV =) 121E, OEFEHERE (College
% University), @i FBUF (HNEUF, B &
O H 7 HR MR B3 5 #8B9), B NPO, @
Angel Investor Group®, ®7 27 +t5L—4 1
I v FarR—F—PEHEENL T2, T
Ruleld8ix, TN H ARV —DEITH L E
BHTWVBY,

H212, FEANOBGEGIATHICEL T,
SR OWIEIZIE B, 20194512 SEC 135 8k %
Rt & 3L L THRITE (BX UM
N) @ Test the Waters (BTEM 7 7 E O i
MAL) % iR 5 334EFE SR Rulel63B Z A L
TwaT, ZoBINC XY, BTk (BLUR
PRN) T FRm TR L O i 4 AR B A
% (Qualified Institutional Buyer, QIB) i
RSB E R (Institutional Accredited Inves-
tor, IAD) ZxR& LAHEORE (DHEP X
FZE2a3a=r—vav) ZROTNVD,
FoHBL72L 912, Reg. A ZF)H L7
O¥EE, FHEHIO Rule255 (Solicitations of In-
terest and Other Communications) (& ) Test
the Waters 25388 51 CTW5, Rule25512& 1),
Offering Statement (ZE4E )i FE) % % SEC
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X, BENGEHER & QLR HTO 2
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LI OYIELX, Reg. A @ Rule255% < — 2
& L7z Rule241B X UF Rule206% 334FfiE %+ 12: 12
it L7ze TOWNRule 24113 WG 2 H AT
HY, BEBADIRSTE DS Z 721,
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2. ROBICLZ2EELRS LOEAE
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(Reg. D) DFEE FBRGHDB L O & FIRGH
D& EFTHA I,
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FEINTDITREN—ATEH2UE NV TH D,
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Bz L LWy

DOEHE FH DOEHE FH
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T3 BV AR A S 7z

3) EREICBIL T, fhTor H (B LIXIEM) &, GEHRZEFHL VD EETE 2V, (Restricted Security ® F
T2 564 XA, 64 HA 5124 H DINIZERITER B SR U2 )

4) 201641210075 K V4> 550075 IV IZ B AH,

CFIZBLT®, 201946 HOSEC A% v 7 -
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H20184F12H K £ CTOHIM T, 1480075 F v
DIE SN TV B A, FHEHIZ213,678 B v
LVHTH 72", A OReg. DE RS
L, 107Ji )V (Reg. CF i# LB&H) LT
FED2, 70001 Y GEFHTASE PV sihiES
TWwd, 230, FESHO LROK A
Reg. AFDOFHZEASETWLHENTH -
72LIEBARwESLS,

3. Reg. CF ORITHDEBRMENRE L

33MERESRIE Sec 4A () (3) &, 40FHE R
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R— M3, FIZE, BEKET PN F—0x
BT A A% 2T LHEDO—FEDOHRNT T,
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Wi SNT-RFEOBRDOBFHIELEOREITHT S
=T n="=) 12DV, F Rulel52A3WLIE
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(Rule506 (c))
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3) BlAIE, 20214E 1 JJ12H @ WSJ #% [Biden is expected
to name Gary Gensler for SEC chairman| Ti&, CFTC
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