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Abstract

At the beginning of this thesis, to depict the development of equity
crowdfunding in China Mainland, it describes the fundraising of MeiWei Media, the
business mode of “ Dagjiatou” platform and the first judgement on equity
crowdfunding. In order to regulate the private equity-based fundraising through
internet platform like “ Dajiatou”, China Securities Regulatory Commission
instituted <Private Equity Crowdfunding Regulation (Draft)>. After that, China
Mainland government released an official document <The Guidance regarding
Healthy Development of Internet Finance>, which officially and clearly set equity
crowdfunding as a public, small-amount and popularity fundraising, and modified
the “ private equity crowdfunding” into “ private equity-based fundraising via
internet”. According to China Mainland s proposal of Security Law, the equity
crowdfunding should be regarded as small-amount public offering exempt from
obligatoty registration among the security legal system. China Mainland decided to
run equity crowdfunding through experimental platforms and already drafted the
regulation, but never put it into practice. For the sake of construction of regulatory
system, the thesis probes into American and Taiwanese.

Equity crowdfunding is divided into public type and private type under
American law, and the regulatory system is composed of JOBS Act and Regulation
Crowdfunding instituted by SEC. It prescribes rules from three aspects, the issuer,

the investor and the intermediary, and creates a brand-new internet intermediary



with easier registration requirements named “ Funding Portal” which solely focuses
on public equity crowdfunding. Not only the disclosutre requirements are included in
this regulatory system, but also innovative measures like the limit on the aggregate
amount of securities sold, investment limit and the intermediary ’ s duty to manage
communication channel. As for the intermediary, they should take the responsibility
for notices during the transaction, due diligence and investors education, while the
safe harbor rules apply to funding portal at the same time.

Taiwan equity crowdfunding system is composed of the Go Incubation Board
for Startup and Acceleration Firms and Equity Crowdfunding Conducted by
Securities Firms. The Go Incubation Board aims at supporting the startup and
acceleration firms and helping them raise funds, while the equity crowdfunding
platforms conducted by securities firms focus on the fundraising of firms whose paid-
in capital less than thirty million NTD. Their business modes atre quite the same, but
the details differ from each which leads to different effects in practice.

Based on the former context, the conclusion of the thesis tries to provide some
suggestions on the construction of China Mainland ’ s equity crowdfunding
regulatory system and match the balance of fundraising facilitation and investor

protection.

Keywords
Equity Crowdfunding, Public Offering Exempt from Obligatory Registration,
Private Equity-based Fundraising via Internet, Construction of Regulatory System,

Fundraising Facilitation and Investor Protection
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B9k AT RO TR ) B | o R SO TR % MO R B A ) M

&9 75 ) 0 FRIR R E I E VAR LA IE NP AR E AT 6 698 F BRI A AR AL

R S R SR A RIE— IS MR KR AW S 69 1CP £
FEPH I F & 0EARH ~ AT BE RS EAT TR - EHF AL - NI 5
B% o

55



R H] TRBEA SR o

AT L /R 0 BRI S ST BR 18 & 09 3 R AR A B R PR TAE M R A
HAEAR B2 RTS8 R AMRIE > AR SRR R R & R A
ROAEEA o K> BRERFEEHRNIT A — BRI - T RAE LA
i RO S P AR 40 R0 R B AR — B AR T R R %

89 B[R B AT — 1B 3 A4 2 & 89 & Uik 69383

Bt RARE N RR

— A F T EFYG R E—AL SRR T AR

BARHBHMEAEELET TP FA > CREELEFK -

BEREFRET BREREFEFCE T THEETA ALE B OET AL ML XRE

)

AH 2B RAANAEEEABRTRELEAEZFT M ARAIMAE - £ F
Al AR RRBRE L REBRIRA R FIBTEREA s RHEATURSNE
WA RER) > BT TR ETEOBERA BRTRELRELTEME
WAREH > BARAFREH RRAME ke BB ATRE R R R -
BEYRABERERET S P AR EFOREMAEE— T RmETT
FHMAB > FREBATHORARRS > FEREFRE - AFL > dARRK
AHEREBRHETAETEENRER)D BURRETH A SMMABANET
o FIARER T ERAEMH o m B RAERE I RAR TR B A ARARAE 50 40 R
MEH > RS FEEERAR - ERMT > ARAREBMETLREH B R

HEZRE °
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BAERERALEELT R CTUARAEETHMERET A E RS
FARHBEMA - AR BERET T RASACABERART L ELHBAHG > &
AT AWLMo 2R IREAMERT FOER L AL H
HERAREBRELZNERMOARER TS B B EANRIT > RITH
BAEROREL AR TREH QAR - m B AR RERLTH » 2%
FoOBEREBEAETNE S RRo RRELEFRERES) > AXERE LA
ABERAHMEMAE - mALEZA T RALLHBRETH LM G PREA
FHABEARBEETE EYEAGEAR o — BT H REHE LT AR
REMAES > AEARERET > FARAFAEMAZLFROERELART °

BAER FEAZ %> HARBAFIDESFTREG TS R £ Ht
RALBOBRE - HARBEREFLVEAREIRZEE SRR eRET TRE
THA Bt ARFRREREARAS G LBREFERE > REFHER > AX
FRFEPRHE R AR S B B[ 0 LA R B AR HAB M AR o AU HEZ LB
ZWAE > BATNE ©

BB % (the wisdom of crowds) © o ZIHW A > RAER SR
WK FEEETRKRERAA > AXSTMEROGERS A T AL HAFFEIRAE M
REREAAERE - ABEARERET BERERATLMEASRBBRTHE AR %
FaB AL ABA TR MBI B RHERI S FFE AL LRIz 69 45 2R 40 BN
RS AL R BARSBREL LT RFEREZ AHERERNOA  ZHEH

BAE AR I A7 > BRRE 69 5 UL AR AR AR 0 T B AR il & KB K A9 4 RS0 Jo > BB

© Ry E (the wisdom of crowds) 323452 & James Surowiecki £ 2004 574 A & «BERE 49
FEY PREM - THRR - Bk AERFOERIEHE > BHREEFH > 2016 5K £ 41

‘ﬂﬂ‘\
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BRABERGRFFELAE > HBRRARBAEEYFHER

H k2 K¥HE (bigdata) o A4 A XA G E A KT ORI > RAEHNT
B TR KBILRAT 54T — R AW A AR LB LR £ AR A
KRB AL T VL 8 Ak SRR SRR A o AL S RY 6918 A A B IIKEAT A 7
TR E TS ERETEBERAM IR P A AR R ARBT P E S 54
HREAGH G ARAB LA GRALOHBERA B ZEALOTRE R
BT RESARGER > BETERAREBOVE - 550 RETFEAZLEL—B
AIIERE 0 LB AR AEH S BEEREL O o TREAMER A LT

AR ) 48 K AT RB A F A0 AR SRR TR R AL B B R EH T M Ak

{22 BREZBARRBIFEEROS GO ABRT D R0 ZRE B TRIR
AR HAC S Bk~ ot - ERE AR - REREGA0HARELT B
st B S LBl S L o AR A MERA A KL IR A&
S Bk KRS HERY o dy i AN T Z R S8 B R & A EAT RSB Fo F
B > Bt @AM R EEAT TR RERMEMRANITA > LR EXTHL
Mo mB > FANBMBELES XA THRALNIVE R T HARTHAE
BB R E S B R SE B H AR 69 A ) BT o sbsh > KRB BEE

ZAMRG T EEBENETARY > BEHHE > LREZOBREEAET

sk~ BpFE > NFERFE B E B IS > R RALE A > 2016 F5% 6 5 > % 230
E: °

T Bk NERENIERIEH > BFAEETH 201024 £ 41427 o

CEET R e R TRERFNETEE > AHLR 20160559 FT0F o
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EB A E B E R B 89 o TH L > BRI B0 R TR S > BE AT HAE
MEBARTSAR e o REFEWERL AL TR - B4 BIHORRE
EEE > TEATEBBEREY BB FEUNET c Kk FHEARL
WREA A EAFIBT A ANKRE B RRREHFIETETRABATHATRA -

B AT > AARCHE R %09 LR AR > BRI B IE3s R ~ AR SRR 5 3K
FRES A — AR L E A AR HABM A 2R A BHFA LR R RRATT
AEMFEE—MA - Bt AELEER[AINFE I FEBALE > ™ Z&E

SRR F O RAERAN RGN eREE T > AFEMEEA -

AL RERORERE  AREA > EETAHE AN AR

REFETROTR > AREREZT > FXFRE LA K > aeEE
KFBAEBITELT R FRFAHEM P DX ET AR T E -
AR o N A — BB AR R S SRR S RIEF

BIREE AR RAE B FARERFAALEGR RN @ LA ERB R -
BE R ANEELIEREAFRES & XRFEE R mAGELXZBRA>
B R R 3 B An R R E ARG R BB F 7 20 ARLE A RAZEABY

AE LR AT ERIBRE « BN MOEB G RE > AR TEF NE LR

"

By LR RAE AR > A H EREXTREZRLEY > a F B R 22 H

P Bk NEREGILH AR > BHRFEFH 20160 5K 0 H 4427 -

B RAIL 0 45 1980-1999 4 AT B AR 69 16315 K% > k¥ 1/3 ARATS —te A&
KB o fE 2004-2010 4523 R 43 £ 100 3 £ U A L BRAZ 69 2000 A% 7 - A K4 3/4 %

B —E LA RER > BATRRB A A DK R FHA 341% > mBARATRRR A6 ¥

KA FRAN % 66.3% > RATH G L MAE TR © Bk BARRFG HARE > £ 51 R

bw K& B4t > 2017 £ 2 A o
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SFRERRNARE  mBLETEARGERURFTHERGFIERE S » &%
KbdadtEdsd” o b HABRBRAENEEAXERETHE S FAZ R
BEHBERIZE ~ REZRFREGRREN REEZREN > BAAR > BARAZ
REHAR > RABHNEE  FEMEOEEHERFLAZR

e A ETE QIO ¥R S LRRAEAZE T B 6% B0 E R
HMA o RIBRET A TR ARFHBAMOBE > FIRSETRBEHE
BARGOEREAGARBELB O MERBFESTRAEFZINBES XS
HoA2BAF WAL MG A ABEC LAY 2% - mARKERZHEXT > &
¥ RE 2B EFIN R ALRIT AR RFEARSE RALIZF AL A RERE AP
o R TARRIABLEZRE A BT LTH) BEFREWHR - ERERE
P EXFHRBEGHAZIAR > RELEEFZRBEWRN TR « 5 5h > 2RADMA

FEBMHELS —ERFTEATHAZTLEZRRT N - BLBRAGRS

E»

WA K FRRA > EHRAEFE QR R R - Bt o R R &6 B8 H

BB BREARMIZ A A A S > XNEB LB R R > AR F AT REAT- T -

i)

S MALBEERORERE—NE R IRTROEE

(

B AMEG N BATERNNE FALBBEERORERSE > LXFHER
Vo RMERELBETE A AEN AN ERTA  REFREFEOIZAERL

REFE AN FEIR R LR XEE R LK R B SR KT

TARE S B RAERER SHEA RIS T R A A R RS o AR AR R > 2016 £
H2HoFT8RA -
CARE AR RAEREE BWEA R T R E A A > A EATR > 2016 £
F2HoFTE-
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SN 128 > 35 AR ST AL K R A ) B T AR A S L AR A RS

BERPIES  mEARSREFSEFEI G F9h RIS HELHAR

)
W\

ATHA IR > —E TR R E S S AR & AT HFT AR TF ?

HTWREREERTWER AT ELZHRETCHEBL T RELNOB L 270
SHFE AT EABFBE ML B FEENNRALDRLL G2
FRAAYE > FRZRBERERTH BEAE AT T4 -

I A — R FMRRH B L ETHE TR T S B R E L R BRI
A e A SRR B AR AR R AR B AEE T EAE
s

ABCB ARG A AE o AR AR FEE T > PSR ERERIEE S
FERFEARBTE LB ORI LEL-F6 850 M RR

P

JIAe > BB W B

Yo AT > AR P R A RS B A A 2R 0 15 2 M ARAMA TR -

A KR A IR EE T AR RERE RGBT Rt BAKRER
Bb W KRB HBRAERENRROEERR > Bt KIUEEE LA Ep) F 4

AR % BB L > A2 3L ) AR A R S ek o

Bk NERENIN LG > B EAEETS 20165 K5 H 81 F o
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FmE LAREZIMHEE
B EFRAREREERAENE
— ~ R
(—) sk¥F  JOBS F& i K&K
2012 4 3 BEBERF®RED T CTH WAL ¥HENEY (Jumpstart Our
Business Startups » JOBS %% ) » & 2R E% > 2012 4 B ERBHEET
JOBS %% o
JOBS 1% % =% (Title IIT of the JOBS Act) %FPI3 4| R ELE L LS > PR
Sk REFAER 1933 5255 FPHmT 4O REFITH MK ¥
HEFER RN R EERTINE LELFBFEF 5B 632 B T B E
Ao sbsh > REEXZEBEFEZTHAMT E A > ZHABTRE TSR
B RXIEAFE WO GH I FITARBBREAERLY YT & RAHARTARBLEZ
FARBEAA F AR I ALIRFF 0 3t & SEC J2 448 & 6938 e e K20 o TJOBS R %
% =45 % vy SEC %] 2 4m A 1% 7 °T £ 20K 46 ©
2013 5 10 A > SEC R EKB E R EAMBKER » b A2 JOBS
HRFEHL B R 6 270 RAFFR 0 2015 F 10 A > SEC #-4h E X 69 R & &)
(Final Rule of Crowdfunding) » 2016 4 5 B 4 % & #

FE L > SEC #£ 2010 £BAE# RETK B AR E S 0% - c AALA S

" KA AR TR AB SN AENREAT AR > £ B 3 A R E B TR A NI R
HRFUH > mAFEBRETEARAEEARLOFATY > CRTUEARRE > 27T
ARALFEME c Aot > £EB > RIRFALENEERERLELNRE c KILBZAREMT > AL
RS % B 69 3R RS 8 K e 0 A R AT VR > A KIR PR 9 M S 1a B N R % -

” Securities and Exchange Commission, Final rule of crowdfunding, Release Nos. 33-9974, October

30,2015, P8-9. &F A& B : www.sec.gov/rules/final /2015/33-9974.pdf o
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(k% FTHoSEC A B R LR b WA B R ETE EMR A S A
BRMGESF o122 > BB AR SECH kA - Ak > BE@AMNRE > Rik

i JOBS A% oy SECH R EMBR TR » ALK K B /S EEFMMEN

,
u\;

R B EREARERALEZFAOERALBG O AL ZEAHK
MAELT FROEERE R > SEC Z M oM -FERFHERFH A 5
WARZ R ERESEE 7 RBAMARL 2 JOBS HEF AL S RWHA

BAREZIR > # EBNEESE - WPEH R ARG L& (poorly drafted) 7o

FEMBIRRT RE XA A RUAREE ALBBLA WAL EAT

(=) £BHAFETRFN
TR B AR > SEC A5 g A 1900 &84T Al A R EB kK -

TR A AT =5 HF g2 M 50 R 24 % F P F (fundingportal) » 374 200

REETFE TR DY AMRRERSEEH > LHLEH 0% E o
BEHERZ > BRE20184£3 A4 FINRA#E LEARPIEHEZT AN R

" & SEC M4E M o ANKEREB LRGN ER > H 43 REERARERAT

A R 2T RAE¥ELEBITEN > EARER 566 % £ - & E 2016 £ 9 A 30

B > 1 SEC 3l A R 55 a9 AT > K& A 140 42" > 31 SEC (i F — % £

Bk BAMREFAEE > F 81827 > AR KE KA 2017 H2 A -

Tk RABRENHAESE > FH 85 E > LR KFHRAE 2017 F2 1 -

™ Securities and Exchange Commission, Final rule of crowdfunding, Release Nos. 33-9974, October
30,2015, p 493-494. FHF &R : www.sec.gov/rules/final /2015/33-9974.pdf.

"FINRAR £B#2BERSBTELEEWE > £ATIF I MEHE - THAR
http://www.finra.org/about/funding-portals-we-regulate « F /£ #|E B#4 : 2017 =4 A58 o

% Amy Wan, Progress Report: Data From 30 days of Title III Equity Crowdfunding (Jun. 23,
2016) &F# AR : https://www.crowdfundinsider.com/2016/06/87201-progress-report-data-30-
days-title-iii-equity-crowdfunding/ - BAB B B4 : 2018 £ 4 A58 o

TG ok RERRFGEERE > F 1288 > b RPHRAL > 2017 £2 A o
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FEoBE2017TH2A9 8 RIELTHWREFEBRSL T B> 43R ELHALS
2100 # £ 7T > 25000 % AK 2 HBER BB R o ©

T H§45 4 JOBS 5% 4 Z ¥ 69 N 5 v SEC A 89 R E Wbl 4 2 0 # %

£ B NFERE RS RS T JOBS A F RN EM 9H T > AR B AR
EHP AL L JOBS REF RN - REKPHEIZNEZTI S A=
;o B R E B %8 — R, 2 (Crowdfunding Exemption) ~ #3847 A8 & K(Issuer
Requirements) & # R % -F & 89 & K (Intermediary Requirements) o

(—) REB R —HIE

FaEd H)OGEMREMMRFEEFORELSRAUABRESZE 5 K
B9 MHAL T o Bp T EATE H A A BEAT ©

1.2%47%8 % (Limited on Capital Raised)

ARAE AT 4(Q) (O B 4B F 100()(DFEMH T » B AR HRHF 12
BAN > BATARARES QR EAPTHE (sold) 93 54058 > RAF48:E 100
B AT WES 8t RBMABIE — PR > HEATAPTIEH 49 F 32 R

BAT AR AR —3 4 Te A B3 (entities controlled by or under common

# Wefunder, The Current Status of Regulation Crowdfunding (May 16™, 2016- Feb 9™ 2017). & #} s
JB @ https://wefunder.com/stats o

P AREOMARERPONE > 2L X EEEARXD E B & HEA ) Final rule of
crowdfunding, Release Nos. 33-9974, October 30, 2015 o Fk s % :

www.sec.gov/rules/final/2015/33-9974.pdf o
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control with the issuer) * > B 247 A9 AT & (any predecessor of the issuer) » #f i
IRAAREBRTHENELFBE > LREHAAEATAREZT -
2.3% &R (Investment Limits)
JOBS A FURFE AN FREFoF RN A PE R LR A REA BRI 2R A REA
F A AHE > A2 RFE RANTE B REATE - FEGPIRBREARBAMUT F@ 2>

FREHFEERFRANT O AE-FEAA L0 B LT QLA 128 NEE

w*

RERATH AR RAR I 2000 £ 4> RIFEE R MNP EAKE 49 5% >
BEMRBURE TR O AR EREXNTFEEISFRAH LB REA 10 F
£ RRERE A FEEISFUN T 46H 09 10% > BRFHRE\ERLSD 10
£t 02017 4 5 B » SEC A28 5 M AR ST K IRAAEAT T HE - PR RN R
4 & 7T A3t 3R (joint calculation) » 4% % FR A 69 31 5L 1A &G 44 69 3058 A A5 o

eIk > ) 5 303(b) e B K& MEFEAR AR A 69 4% A MG AR B AT A PR AR
BIAATIRB T & HBREH R ERBBELGAE RIEFTAN R LTS LB
FRAA KB AT ALK KB AR IRAR

BRI ERRE RV FRAARRRABERGRE SRR E R RRARE
BERRBHBRAEL  BBERAERERARE - 12 SEC % > DERENA
HEAATARRZ G DBREL TERE & BEAT AT A6 3 AT

TEOEARATE BBERALFEA L B ANRREFEF > BARBANR

A iR 8RR AR R 405 OO AR LA MR
A T AR APTFE R A ~ Wk R H AT X BB TARNE — R 6 3k
A RHE R L RHEAHE /LN WRELYE

PR A9 10 % £ A& £ 10700 £ 7T > #2000 £ UIE A 2200 £ T o FAHRIR ¢
https://www.sec.gov/oiea/investor-alerts-and-bulletins /ib_crowdfundingincrease o 5% 1% %% B

B 201844 A58 o
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FRERAPTR B GRAAE
3.F 4 &K (Transaction Conducted Through an Intermediary)
iRz kg )OO R R R M 5 10003k > KARED LAE K
BATL/ABBIFEFRZROELFBRERTIP RGN EF 6 4T RKEF
& (platform) R IEFEFH RFEATTP L & 55 LA E T RPN PTIR
B RAARERX SR RER > RSB REEAPIFARER S FPHEF I
ER -

BRATBRREN » BAT AW — R RFEAT A FIRF AT R R R FHAT AR

feid i —ERE-FSEAT MAEMEA ZE-F S - SEC R Adn b A B R R F
B % 69 ABE > 8 AR 9 RAIR A FH- R TR BAT AR EF

ERLBEFLOE I o sboh > REFE RS AALiEE B AAEAT » UFEREEATAR 49
H AL 5 2 > KT A S o

4% 3 (Bxclusion of Certain Issuers from Eligibility)

FHREE ANOBRRRZT ZBARRARAREL RO IR REEHFMT W
BoAERERPIEREEER AZRRALRBSENAREDS LT RFARE
AN B #EIE - {2 SEC 34 > Al K fEERALANERTTE G FHE
BAEIT AR B LEBPRERN RKES L0 LA L0 TRIFNF 3
EBABRAEZREB LI > LEREB LN aHE - B> WIFKRE
by RF G H L B8 F MmO R SR 2R 6 B o

o> Tt 248 AR A E A K EF % % (ineligible companies) o § &£ /£
F BB EMAG NG > KR RRFALS & 13(0) R 15(d)f5 & &1 SEC BATIHRE

RIFOEATA BRABRENFER AR A NG - B HIRAA LbET
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FHMABAREB LY Z AT R - FOEATHB 42 2 BB AT AR R
B SEC %> BABZ R FEREN NG o F AHARAHRE T8 ¥:+3
RA T E B T RAR SRR 2L R RAFEA BAR G 0 B BT 3 d] ©
YEMBLERALTABERBEEARHBOREHE > MR A
(=) BATAHA

1.5 #5128

(1) A& X

R EMFBI AR JOBS B % 302(d) M d9 3% 4 > FroaT i@ 8 £ A% 48 A SR A3
AITAFARSN B T kg AT 5 AT A k%] E | (Bad Actor Disqualification) »
PPl A mAE S RXERREETEN -

[ kg AT B AR AR K H | RAEF R EEATARLAMAL Y < 247 B80R
A FRR > B EARED LT, o R ATBUR AN FH R 2HREE
BARKZ FMEQSBIAARS  BREBAAGH > EFTETAGHBA
GEITANETEF - HF - TBESBARTEA > FAHBATA 20% A LR
R EBEFEEFAFTAAMGOENA AFFEERBABEL LHEIR
BagA > REBEBEMTEBEBA-FTE - 5EXETEE - At BATASL
PR REB AL BREEE SRS RANEH - 12 SEC TRIEARRFIN

BAFEAT AR R E B S E A o A FRFAT AREE R L H MM AT 9 F A&

T Hok REABRENFEEE > £ 908 bR KEERAE > 2017 £2 4 -
T REIT BT BT RGATBR AR EFRNREBR S > AL AL R B
B3 VT B £ BB IR 32 5305 4 Code of Federal Regulation 17C.F.R. § 227.503 Disqualification

provision o #8#k : https://www.ecfr.gov/cgi-bin/text-

idx?SID=c70fee4b77942c4cdd0da9fb1eb093b0&me=true&node=pt17.3.227&rgn=div5#se17.3.227_15
030 ZAHEAM: 201854458 -
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KW Rty BARIR AL 6912 FEHAEEN Rty o

(2) MENVEMEHFZB L

B AR E AT N > BAT AR H AR RIRE NS AR E o Fix
B AR QIEAT AR M A SRS N a AT R A RBEF SR LR T R

T R EEATIT A H R T IR D & O RIEBATIE L RAF 69 R Re B b

SEC 4+ # b 1 ST T A 2 S| B9 BLRAY © Bp > 253047 AR R EARP AT T #H 8%
AARBERS BHABUTEFRRBARTELEEE L AEERERGTH A RIER
AR 3 R ABCRG 3 S Z ok o R RIS T REEAT AW AR K o

24T E B E  (Disclosure Requirements)

FHEGS A ET REBATAN AT RBE > Lixfg SEC AR
FoA PR BN A BRI T TR ZE I T RB E &K o BAT ATEHIR T4

FHR L4 SEC) RPLBRALEFELABREATTIE » oKk -

A% X k> SEC 2tk 4 C (Form C) BEEATARZE A A > &4 C ¥ Kb
B B RICAM A KPR A6 XB R A K ZR AT XNEFHATARE
HALIRAR REAMT R TRATEABE > BB B K o

(1) #4738 (Offering Statement Disclosure Requitrements)

BEMHIH 201 GEE AR AAOEK T H#mM " o BATRA P H AR

Tk BREBRENEEEE > FI0R > AR KFHRA 2017 H 24 -
PRENNZISERBALSGES 12 (9) > RBHFARIZBEFGRRABNZE > &N
S 5 ARG N A ME NG o B FEATANBTAERS —THE L ARA L —4EH#
BEBEFYEEREHERBAT A REBRELHALEL - F AN FITARBEREZEHF S
k%) SEC M A& 3] > it BATHE A RBE RS -

O A ERE  ARBAREGGMERET > $4H > EAEBETDHEATHHE
B > 2016 4 o

® 17C.F.R. § 227.201 o
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BELEFATATH S ARBATEABRMF AN -

aHAT AE

JE1B EZ BT AB I A R EMB) F 201(a)-(e)fk - B 28 > BATALHE &
BWE (BIEEGH X~ RTHE - R BH) s ERAEH o X% > BIFAN
APV AL > REATAEZ FFod T OABAEAT & K I MBRAL R4 HAT48
FIBRFS 69 A) 694 % ~ BRAL ~ SRPG AR R AGAPIBE RS S RAL ~ 3RPT 09 TR > Rt
TIZ AT Z 6B E B - XB > BATMRERE - BF > RE—MEXL B > #HA
RIBEHEREE 20% A L (4 20%) BRR G E 2328 B 694 A B I R FAEATH
XA 120 R« h| R RBEATAB B L EF HNRTEH B X313 12 RHPTR
e N EEER L

b AR BEATHE A

ARBEATE R L BB % 201(0)-()ff o TR A A AR RELEL D
BERLFPEATA S BREZFRETE MR R AZ T KB

BROBATA FRKEEZEATY BARBATHR - % A A IR (target offering
amount and deadline) & E 4 A i& (use of proceeds) o A H A AR E » 42X
BATARKEITR Y FRT LN A R AMMREAZRN A RETH

RAER R LR % F £ 2 (informed decision) o gho) » Z#HIT AL EE LT

FeH SRR RIRMKEERREE T RESANHIEL  AAFLAES AR LGS,
e SITHESE  ERATAESBE AZRATHRBENET L BREBERST

0 AR R AR F AR A o
EX BAERRABARETH LARAEMF > FHELMK K TRRALR

RFRAREB - Bk BAAABRARALLEATRAELN > AEHILB ARLHAY
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& 4 (oversubscription) ~ # % 69# % ~ T2 AR > RABRREIR D 40T o B
FE o Phdmd ) ~ BB AT RAAMARE o REGHHBTABRINREAT L 2
BB ERBETBEGRSE > B RABEFE T o 587 NP ETIHRERST
H Wkl > CALFEATALBEAT AR T RS LA — 26 a £ AT
TR NPT A A AFED RE S BARBFTRS RZRBATREM& L TR
IR E AR BRBREARZENETLLBERES ©
EEXRRBANMBRNEINBAZLH ABETRIRCBENEARARATE N
% ¥ (material change) » 4T AT AT 4 REAT 2R S X A A Bl IR > B
RUEFATHMBERI A2l R-ZFAEAFABRE L FERAFAHF HiEL
LG R R AT ENEIRA RS BHGETHRMARESEIAER > R EE
Rk o MBEREHREHNHER > BFRBFZRAARFELEERFHET L -
ELTMMREMAE B NEFZA > REL AREGHRDRARF - ZRAA
AT KRB RBEAE  FEAZREHN AREAFH EREZETL  ZET LK
BRITE RGBT HEATAN” BREF KPR R EE S - b TBEHFNR
BEEATIRATE AT HHE R A4 AL B i AT 48 /D F N T U R F AR o
ARIBEA T T EFEFRET BT BATARFREEBRE L AT TH
AR TR I N RAT AR RFE B T R E A o B R R =K
BAT AL BB T 0B W AR ELLENE MR - AR > BRFATARE—EE T4

1BA BRAZ MBS LEHHEM 12 SECR A > B4 JOBS HFE#E Ry sb#L 2

i

M TEATAB T4 o RFE KB R R 6 TR 7 ik > o BREAL T T Ak ik —

T REBATREF > BREEMEREAREZSL > BB IA LB AL S E =T o 546
FEZ G AOIEEMG LT ~ BRATREZ A 4 -
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BAERLEHAYE - LR BELHABPHR T AFGHEA > SRABKEL
BAHMMIRBET R GEE -

HAPTEATE FBA > JOBS k& RAMMRA > B st R E 5B R RIRF] - B
3o AR ERETUEATRAERZ S FTEATE S > BAANEATTEAR £
H LA % R A 0 JOBS A FE R REKRP & FTAXINB L -

BA > H 201(m) G2 ABEATA A AT AEROAABE SHRHINE
KREHBEAFERLERRI LY « BANEREN KR LB EH KH A
LREEH cBBARFEBEATTHHREA TBRETHEARETERT > HA
FAAENETAT ZEEGERE o

A b 4] B REAT A BB AT F 09 A RAFR AR BH AR AT AT S8 5] 89

FH O BRARRBATE SRR S A A BATEINEZR R T - B BEEH

G FARAFERREAENRA] > b REATEF R AR TSRO HZEHHFR
BAT A AL BN 35 5B R B84 > PTEAT 8 Z A T AE % 3 A K AR

R BEFAEA G E BRAF] ~ R E o AR BT AR 2R RAT A AE A
A 4o T % R B2 AR A BAF A ATAT AN R A48 IR % B 5] AT
BN EFHEAT  BAT AR E R FAT AP E £ - b AT AR B EHR
ITHRFOEET XNBTH > BEFRETH REEFOBRERF -

RFARA S 501 EHL T T B RA (restriction on resales) » Bk Ik h Bk &
BISMER > & AMEATE SR ABRR R ABEATR —FNMR R EREFBELHA
BISMET @46 SR EFBATA S M EH (accredited investor) » A7 H &
Fe SEC it L83k > AR RS ZB R AN KIER B A BMMAO A

B RE A LT ASLT ARG R L BN ET o R EGH R AT R
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WA E R ERAZEERARFEALAN T RBEA Sk AERKERL
RGN T B REE > TAMA AL BIZ AR - Bt > SEC A E R4
AT H—FNGETEABRE A LR EAHE IR E LR FRETHER-

FEAMREAF 201(n)-(0) 2 T BAT A 45 5% 69 346 & 3K (additional

disclosure requirements) o (n) ~ (OV&E#H T ZHMA-TFEE R > BITARBERL

g

FREBTERFE0 LM RERBLG FENEENSE e @B FeR_F

TRT AT 6 & A~ 3108 & A AR AT AL REATA B 9 & A - (DR B REATASB

m\\‘;

FARFER > RABMAR - A EFR - EHIH 0 RE TGN SR HE
T HUR B A A ABE T o (OFBREAT AL AB X ZF B LA &8
TR BRI BIEATE AR BB R 2 RE > TR UEFATH
RARBRAH 5 -

(O T MBS BE - BB S A5 ARE—AEF LN R

HUAELEB NS T BATAR—F 28 AR D Y 2BRBZEAT AL

R 1218 A Nidi® THEE AT 2B (A5 KR RERAT) 695% > A
TEROLEARGN—F 38 OB ITANEFRSE - FHR20%L LR R %

BATABEMB XD AN TR 8 XG> 2 2R BT A M4
BREAER S P EBEAE - BB LD B RPN SMR > TRFRALHB 7 X5
BRI E A GZ > A BRBIXEREREAFERLTH -

CHHHF 4B E (Financial Disclosure)

(S)h B REAT AR LM BRI BT E MR 4ERFMHE - T2 RR A
AWM EEEL - BAERAREZRTOEELERER) B FRBENF—

A s B ey Uk o Bk > SEC RELEZME BB N £/ X o
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%Kk 4AD) () (DR B AT 48 B 1847 5% (tiered financial disclosure)
HETABRARRNBEZR (ORGSR T X BATRERPITALARES
FAENZBANEAT - HENELFBR 2 ARBEAT FETBELAIVE AL
AT » AT AT B EI M BRALFGHETEM - §EATHRAEALS 10E £
12 LA 50 & £ B> MM HBRA TG ER - FE/TAEALBS0E £
B MHRAEHEHAES BT ARNARAED LR EBEL > Bk
BFAITHRBARBO0ZEEARRI0E EL > BAARETRIEFHGMFIRE o
(2) %A#&EB/A (Progress Updates)

FRA) 5 200(V) 1R R 203(a) O) 2 L0 4T A2 & > 34T A& BB &) SEC
# 3 AA C-U (FormC-U) RERFBEF LB AN FIBE - & REEFE S AAZH
ATHaER & 50% K 100%8F » BATARAES BNBEELE - X TFEBEHFEE >
RIAR A AT AT T WA B E R F5 - 284745 REV & & SEC 32 &4 C-U 1L
BEREFEENT 2B -

SEC32% A EEHZELEFEURBEITZEA AT EEZBERHE>
EALEEE Wb X TFEBEERTEE > LRERTE B REH FIE o HAEAT
4 RAZ > M F I L AT > B SEC 45 2 K547 PG SCHAUE 3
¥ o #edn & SEC BONR B R REAE AT B Bl TRESF o

(3) 247388 6915 %% (Amendments to the Offering Statement)
FHHE 203() D2 FRATHR A GO BETRELTERE R
B > BAT AEEATIE B kA C-A (Form C-A: Amendment) A 5 BU& B3R
#ELSEC, AqRETFERRALBE -

AEEMREZGAE L SECR AR —BAERZA R AR ELEHREF &
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o ZRH AT ARG RAFEEAR A E RF AP o B e BAT AR

AL s R T2 AR EE BEFHE IR REF - st AFmd % SEC

Jeg BEATAR BB IR > B HARE A FREHNEIRTAH > Bk
AL TRAZERTNGRFRE > meFRENR -

3HEZTFRBE (Ongoing Reports Requirements)

# AR AND) (D Bk 5 202~ 203 fE A2 T F ISR E - AR
“rzad 120 RN > 4T AME & SEC 42 3 /& 248 55 b M 2 4R & Fo it 35
A FHY A ABE L TANRBEATR A ARABE T EMOI TR AT ARTFER
MBS &K -

SEC RZERBEAALET RFMHEAREAEE  FAZREAFTERS B
A SFam A O do db KRR A AR F 4 R H o 12 SEC B4 > 8 4S8 %6948 A 3 Ao
BATAM A > Bopik SEC R2RZZHBE > BATATRTAABE > AAE
ATARR L5 RAE R F A JE o B> REF & T AR L AR 2 REAT
ABATE 5B -

BT HETABERFLLNEL L P REEE TRAH PN LE

B8 R BURA RIS FE R AR B BEEATABRE-KREFAER > TEA

ERXTEV —RFERE BEZHRAZTNELAFAARLI0 A AR > 2
TABRE—REABESL CHRAARATEVZXSERE BLBETER

A 1000 EET o AI=ZFEFEH > MRS AZEFTLERETRELELS T -
PP o> BATARAHZE RIS ETHRENG > BITARE AR T RERITHE
IRBH o AR > BATARBIN FEATHHE - R o

ANEICRE S i) s
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R

NFERE BB LT & BT RS R REBTH A BEHKR
# o mARFZERE - Bt REFATHGRIEEF 5 XETAHBF -

RAEZE ik AAD) MR 9L > AT AT 4 (advertise) B RAF1EAL
BATHA > BRIEEM RS (notices) FEHFIRAAZTHEATIE RAH T & o KA
WAL E > P F 204 BB RBEITALBNRE T > BREATHRE > 2R 02404
ERLEM - UERBHERFL@OEN -

HEFTAERETFE X EATHNELSER KB ERZEERTELETIE
WA AT AMREEAT R EEATHER > A AMEBAITHN 6 684 HBAKR
AHse2 T 6 0M > REATHEAMKE (PR TELFORE - B50HH
FHOBAAAREATIARM 69 BAE R ) o sk > SR N ZEBT 05 0 BATARE
HWH ~ BEER R RABSIBATANLHE ~ ik~ THRA -~ Hi > BITA
Rk OB M Fo FAT AEF M o B35 HERARE A ABTANKREA -

AP s o AR P A FIRA R0 BRI FH BEAT AR 6 3R 0 {2
SEC 8% i Jedsb o G50 HERRKGEE (notice) & THREAHIFER
HFFENIfE - HIO ARENNE L BATAT A LB N B T EF BR >
REFEENELA THABRAARAHEDZ - ETHEERFEETLRBENE
Ho AFEBREEANS - BITAREREARRETE  BAXRETH MR
Al A E AT P RA T TR0 SUR F 18 K o

5.k fE

WAREERTTHAHARADNEEZFEREILT EANTIE > B> ARHXE
H AR L 0GR ko JOBS AR AT HARBERFRE T BAH EARPRLFHEFTIE

WRFFHFEF AN > ZEREBATFTUMMETE BRI TBAZAY X > HET X



FEBEARTRLERERTRBENERF T > 4 RIBRAEF LR TR

WRT ABLAEMARREGEXFE > BB A AHZRERLERRBIRA Il o

w*

B REBATH AR EER P RERELEE Aol UAREZISHEE
EBBEM A Z A ERERE R - A REBTHTREFELBEABEAE
FE AP REFATAREFT AT HEAMO— IR atefiToxk
BATORE TS FABAAARRLRF D LERMA I BERAES
B9 HRIR A REE R k& o

EGEPERERA TR L F6 LIRFATEERELG LR mA LT
BB SR 6 ARG 288 0 F B RKAL AR » BPRAR T R IR AT
BHER > AR kM AR ARBRELNEATT > TREGETRHBAARL
REARBREARFFE R AFRRE FELARERBFETHELZ IR > &
BRFEARERE NEHBEHBITARLIZABE®AL - Ak > SEC
FEAEH] P R T T 6 A2 — AR AR T HEATEATIRF] 69 ) > VLB 48 F KA 69 1H L
A %06 Bl AT e A @A > g AR R mim ABGEN B
BBREL BRI RO

6. QY BAT A 8232 4230 B (Compensation of Persons Promoting Offering)

1R F ik 5 AAD) )k BARB) 5 205 15 > BAT AR ARIEAT @ 8ATHAN 2
B H He R ] He b 3R IR BN SRR GE IR o b o BATIRN AR E B P S R

I

UUT

TN BBAT AR BRI A F LB HRIR AT ek 2% .88 8 47

v

AR PTR R P AR BT BE DL o HAME SR B INEAT A 2
R EMA] L EAT AR LRI A& L3RR B > 42 35 30 /-1 4 AT 1 Bl 24 B E 4%

Fo fk 45 A9 HLABR 7T > VAT R AT AFE SbHL B R AL o
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788 p i% 7% (Insignificant Deviations from Regulation Crowdfunding)
REMD 502 15 AHBAT AN Z2BHLA] (safe harbor) » # & T HAT AL
WMEZGEL o g BATAREE TR > SRBABFTACEBEET - Y
B G P > R RIE T 6B OULAR A BB AT M S MR ZiE (insignificant) o
FHFEW ERMBHAERLGFEERY > BAAALERE  RE > FEALERE
ITARBRFATUIN A B AEEFRAPRER TAHRR D AETALE R
o B EATARBAMNLERY > ARG RERREHRFMEAEREL LT Bt
Ib > BpAR AT A TR A A 2R SEC 3 1E BB T 0 A FE IR IUAE & 69 34
EIEH o BRBATANHREEEW
BEAEAREFTNEADNCE R ECAAMBCEHFN TSR A
43 AL 75 8 A B AR JE 69 IR A A ARG B 0 AL ) B YRR o Bk > R E AR
HET AMERKSEC A > BT AERMTHHERZT MR LG > BURAER
89 BREF Ao R IR > 12 % R AT B A AL A E R > R ARG
Bk o Xk & MERFENANBITANGZLEERA > R A EAE
TAZAYER > BEEBIEEITABRFAGRETK - HEAHE mS > BAER
BTS2 40 9 5 A8 4 FI BT > B b 2 BRI A 9 BB AR A 3] T 3R AK o
(=) REFFEAA
LF&HA
FEHEE MO E R EL/ABBHHE LW (broker » AT [ 4
B 1) RFEAEP]F (fundingportal) AT o IR F A K5 3()(D)RBOE > K1
RIGHWMARRZE EMAEFEFXHBEFEAER (effect) 89 2R MEZTFIP R

1T Ak AR R RETE > AARGEE > AR HANETRHE
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FHAT IR - PREFEA LSBT FERERTIEMA
FETFEERETHBMBEAT - HEXRSF KA LHMAELAELD - KEFS
HFEERBEATEN ABART B - §ARFELERBTBM EHAT LS
FEF o Bt SAREEM - BREF ARG LB TR EFREF S EH - 220
FBENFERMNE > mEEHRBRZARZQSEK - B - #tdm > JOBS k&
BRAFABBEREFE > AR THAPIFE (funding portal) » 322 P48 1K
mEHREE > RPIBTREFS AMANERATIE THI R EHAT 2147

RPRA R -

w*

& ERF A LA #A) A B (financial interest) #9-% K > 4] 5
300b)EFLEFE 0 ZHE ~ EFRAEBA > SAETA L PBRAL R IAT B8 IR 49
R RS A AT S BATRESRBIT R E GBATALLAZMH > R
FAIRFEAT AN A 2 F 6 R A W P3R4 69 K80 A 5 o SEEEAT A B 12 A 25 B B 2.
o AERM BT AFTAETRLGE S RELF S LA KRN S 22
& AL AT RENEZEAT AR IEA 5 0 By AT AR AL R A
i3 BB AR AT & PTAR B 69 R AS 0 B AT AR A T & AT~ 45 E 4948 )
BN ES NBEAZETHYF BER c RAEZE Y > SEC £ RAH
FEAFBHEXERA G AR B REEATHEETRENUREZIMNTFE
SRS B R > B35 AHFEAT AL F ST &8 AT AT AES0EN-F 6 HEATR
FOEE > AAARETHRE -

(1) HFAPIP R HARAF
AR 5 300(a) e > P AR A K E-F 689 248> /A w SEC fo g fT 3

E & W4 (FINRA, Financial Industrial Regulatory Association) #p32 i & 3% >
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% FINRA 69 B > FINRA B AT 2 X B E— 2 BHELFHHE ©

W 2k A& %) SEC #2 % £ %P1 B & #% (Form Funding Portal) i# 47 ¥ 3% » & #
BERAPIE XS ~ BTA A~ EHHAGARBFILE N E - JOBS A& fo R &M%
BIAZEEAT L OHAE L {2 FINRA £ F M (FINRA manual) #3% % 7
#2# o FINRA ZREMPFLAAHRBEZRBETRLEEXTEATREDL > 05T
3K (membership interview) % o 77 #AZ 4% FINRA F 4 5 110(a)(10)4% .45 > &
FEABR KM ARAAE AT R G il 35 A GE AT BUR 5 A FH o PAATER
BAT~ 50 ~ B FHMME - BITRF B E R TSR mBEHIERI > AARERH
AREF) EHEAT > R EB SRR R L o LI PAARASBEL T 2R
B SEIE BT AR RO G ZR

(2) FAP]P 69 375 IR A

RETIERANERERIT AEKRARARRANESL > ERZEHAHAAF
MERPIEEN K E AT IFP AR ERN T EELAD ALELZIE - Bt AL &
BETPIPOEFRBBERE - BHXSHEE J(QBOMEE L > Gk > £EP]
PARFRBEZEERRIEE - XX > FEFBBEFHEGEE ~ 98 B TH5 X0
BIANBRELHEAB L FERAT  HENEA" - HERNEBFITAHNGEL
RIZARE AT AT IRB > & RIFARIE LT & LA R T RN EF 098 E
B TR - o> RRATIE FRHA ~ FH - A KA T XBEERA A

E S RFH o FARRRFAEN SECRALAALEHBIRE ARG 5T o

R

2. 8% F G 0BT

JOBS XERMEBIRB TABEMBLEE 7 @NACLAEHNET  BHEEH

B ok HERREGELBE > 101 B bR KPR 2017 £2 F o
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EERAIBTERE A THRANETHRERLTH FTEERARELTRE

(1) Y R %6935 (Measures to Reduce Risk of Fraud)

FHREE AN Q)O)FE B KT & RIRIRG LR Y KE XS WRFRR > @45
ERRAREFITANEF - HERFR20%ALBRRGE F - BLEEHER
Gk o M % 301 3 mBLE T F 6 ARV BFERBR EOBE > T2 AFITASL
HEN  BHARAARKREBEFTAMLATE o

a - BT ASHE M (issuer compliance)

Ao 55 301 QAL E T4 £ Bfh 67 AH (a reasonable basis) % > 7 48

FRIFGETHBFEAT HENBEATALT THEHREFE 4A (D) 1k RABMM T
BT ARAT MR EpIE—Fisd > RETFETUESHEZH (reasonably rely
on) AT APTIRAE 49 SHLMEIRIE (representation of compliance) » B3k F & 4 52

B 5E15 SR 4G 7T SE M o

P
e

%

OT0 A BAR A A5 0 B & MR STV R AT A B AR AR R FL AR 49 S,
PEBRA B3R5 R B T A A IR AZ BB A AT Ao A AT A A FLIL IR ik 89 574 >
SEC R FamA ATt e > e — BN TAAZRER T L HFm > A
KIRiE RS FH M > FTEREATARLERERS PO RS % SHMEH 9
Ho EATEEATL > A FETURAEEH -

T & PRI 3145 77 AR ) > 18 AR T & 69 A ) RBHAT A B9 AL 15 IR
% B o B 3k > SEC 38 % R ik 3 4 #L 2 F & 18 JBAT R ITHE 2L AR IR T ik~ 46>
A4 T P VL TR A A A 00 AR B b R B8 UK 0 Bh SR> 6 B
BT b TERSFTRARE  BARGEE FEAEBTASLER LR

R m A AR 6 B R IR R A6 F AL o
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b.3% %3 H At4% (Records of Securities Holders) % 4%

) % 301 T T 6 AR ARG > T THZEATATELA T
FERNEERGREREF AT AA  FETRGELSHBAT AR > R IE
AR E Fe R o sboh

FHFA AN AR Z BTEERATALTFE LOEATA A LT A
FERBATAA REFASAR BTV ERERAUEFGISH
HinE > FHMBRELE THREAA AREBTH BB ERRE LS c Adr 28 L
BATATT BATRLS > T B ¥ 3F o X AT AR AEEZ LS HF TAGZEMmY
HERIA (aregistered transfer agent) #4734 » RITRA T & AHEERE
TN BB NABREAINT B ERERN B FEEIEG LM dmib
1% 1 BAEAR B AR TS 69 ZREP] SIS F > BT ARV ERPIF AFEZ LR A -

MBS RHARRE S SECH5 > FEABFTAARARATHHNAEREY
20~ R BREH > ARBEREEREEATFTAANIK - FEAFZHFRERR
Wk XA KYEAR IR £ > SEC £ % S bk FR M, & RAE IR B BAS 6O AR S o

CIEBFAT AL F4 (Denial of Platform Access)

BB E 0N ET FEREBETALAFENELE - L —> FEA S
BREBRBEATARLEF ~ 5% (ETE A AR KB ATAR DL ERAE 49 A)
RFA 20% B A L IRFEG IR R 0BRGP F 503 f8 [ kg AT A AT & KA
HEMFENL e AR FEEVRRBABITACELEF 5FEMTHA
A 200 BB ROHE FREZFPEEET R XLETHE -

A= FEA BB MEFITARBAITH AR ARG TR XF WM T

HRAERANEEZ - CHEVCERETER X FEAETRELA S &£ZS
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A B AT AR AT B RR > AR IEBEATAMLA F & o sbib>
% T & A R EAT AME A RIS B 609 B30 RA AT AN RBATAT A A R TRE X,
W T HBREHREGBE > B ATFE EBREAT  RHEAT LRERE
HOARFENE L -

MARMER AL [ RgITAANTRR KB E ] AL B0 LERAT
HBEFTARLEF ZEREFHA 20% RN ERBOBEOT FREZAIEE
TR LB E RF o Bk SEC RAAFF 468 FBRAAE > RBEHEH
Foily B VIARER A G B [ S AHE | 28> BT A BEETFE RN EZ TR
EEEBEATANEREN - B XBEMASROEERF > LFETH - MR
FERBRET 6 BN L AR R 36 RE A RS0 AR 2 > W e R IF A R K o

(2) ®AHIRP HHEM A (Account Opening) #9 &7

FHEE ANQ)OME BB F 302 2 R-F 6 ERTHHRIKER > BATH
g Erm A  ERELEFHONZOLELGEEBANE T 7 X FEETH
(electronic delivery) ~ # % B4} (educational materials) Py 2 8% X &£ - &1
A B (promoters) #8 B 69 1F B R T & % 133 B 49 5 % (compensation
disclosure) % o BE LI RFAREF XL RL L EAHETRAARE > ARS
o @m o BT E AR EE o

a- FREMZBANE T XNFEEH (Account and Electronic Delivery)

FERAEEXERL TS LHMZIRPHREH WHREAEARE - HFZIKER > T4
RBFREAMANE T HZAFEARGR & FEYNZOERETEHKFT EH
(educational materials) ~ i 4 (notices) ~ # 3 (confirmations) % o %7K ik

ERMLHNENR > FETHEBRETRAFELERETE > IAETFEMEETH > AH
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BAHNFEFE M B R X ERREL AT MRN 2L D TR
AR E o FETBBE THM AR FRMAAAAY XETF

SEC RHZ/EHAMZIR B RXEEBAA BATE I T BEEHAE
B E 2R F R R TR AR B E LN LS BHFLEGES
BemBRAE T HAFEFTA ARAH S BN ERENRET A ERBE — 25
AN RER R VNRE BRI LS > A XS Al F 6847 HFE
7 NHG Rl AR K A 2RI E 00k B FEF R A H IR LT E G F R

b.3% &% % & (Educational Materials)

FHEERF G R R RB & FH P % 30200) KR E KRB B AR E R
PR B R R R AL R A AR FEHENEZ S AL A T
BIEG XA H R LR 7 BT ©

HAAMNEE: VBB FEEATES BAFZZOAE  RBEREFLY
AR R SR o (1D)EAT ~ 1B 0EFB AR L AR o (i) REFFHGHERA o (v)
BATALEFR P RBEIA A BAAFEAAOAEBREITALRRLBRL
FRAGTHE o (VIZXFE LR o (vi) BEZATIEMB R A REEA GIRA] > REAITA
TRHRARFGEL o (vil) BRELRAERLZFAETRET REF 4 o (viil) @
i G EAT ) BAT 4 RIZ > BAT AR & M TR R BARFFH% - (ix) AR ZHER
T BAT AT RE R B AME R 300 A T RE & R B B T8 S AT A R A9 RS AR DL
GHERRT G RF M RIRAGKA TN & A A SR BERETH
EMERERZEIE—F LG AR REHM LT E AEIRAH CHALR

MR FERE > T TEXERARE
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MLt § 5ok FEARZEHIANERZRGE XN LAREA — W EFH
(flexibility) « REHXH A ARA AR E T @R TREE > BmAFRRLT LK
FEEZEBRERAEARBESHE R LAAMERAS > B REBGR
A~ $R4E AL AN 8] (privately held companies) 3% FABA4 49 7 % % o 42 SEC 38 % >
B ATEH REBIF R G R BB T RABE L L Rlo il g o9 R AR
BT RERELS M SEERTLRHEGE L > FHo MR ITEL 2 6 HEHHE
BALRE BT FE— 2B TUABLEFHRA mA > F&IL SEC £ 7
FREBTBABFRELHI A LG AERETHE A S @i THETFE-
cig/ A B (Promoters)

ERFIRP R TS RSB EH o EATRIRSRB W # B B AT 6 288
il X MR & B B BRI R AT Z RIS A > TAE A B R AEAT
FREEATIEAN > AT & L EMSUAT ARG FERBELS O~ B H R
BAT AEAT AR AT & A RMFET P LA REE T HEAN
FARBEZR R FAHNRETARHELTARRR > THRELNF ZHE -

d - # B % (Compensation Disclosure)

FERAKRF R B ERZEL > LABAT AR E ST - 418 S8
MAs > MBI EER ~ HRE o Bopl ik -FE AR SHBRS > FET
e AT APTEAT R EB S ARB > F & ARF BRI REZAL > LR
MEFBE - BEFHR  BAALBABTATRHROTABEFHNA - BEARET
BB SEC A AR R AWMB| > LABE L XEH— BB

(3) |BEXHAMEY £FH Requirements with Respect to Transactions)

a. FELABTATIRBE 5@y £ (Issuer Information)
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Ak AN () (05 BAR B 5 303(a)h#L 2 > -F & M i SEC Fu i A 2 & H
BB AT AR F ik 5 AAD IR Bk ) 5 201~ 203(a) ke BT 88 69 BT A B3> B &
B RER > UBRKBEHRARFE LR A THRIAEAM T XG> LR AERE
BATEAREEBATED 21 R AT & M6 > MR T H < RARE o AF
AT AR BIH AT BH T MBBEAT ARG F R T & AR E AN A
F & HRAH TS 0 BT & FAFZRARAT AL AR R P 12 T REH A A R, o

& 69 LR RFAE I E A SSEC FINRA B HEAbAa B 282 T A & A IR G
Mo AR HERA LA B o APk SEC 2 RF& AHAT AR RIUH &4
R F MG MG o2 SEC RAB AR RIAHMEZEE THETARER >
i SEC HEAEHETAREETRENTRGA—F—K > 4B 5 -F 6 B8 MF
LR — R HBREHRER AET R R TAEBHRE T RAMERREREAER
BEAFRXGEE VT GAkp % 04 82T -6 0tbh &5 Lrshas
AEHENR > BEEERE - B AFwmRA SEC R 2R T EEIRETHHEETH
BHEATAFTNR 12 SEC A -F &AL T2 TP A (gatekeeper
function) > {2 3% FH# 4 B4 B &4 & (have responsibility for his or her action) o
AT B RGBT AR > T ARTH R T HEARBRETORE &FF
& HATHERR o

b. #HEAZHEM (Investor Qualification)

FE ERAERBARTHEARERRT  BRARBEHRARHHA o

FEHES ANQOBEZRTFEHMBREH R TRBRARREZ LR - 54
% 303M)(MBRE > ABHXETAFN (BER —REAHEMGRERFE) > F

& B 463 k#t (reasonable basis) & > 7 THIRAH HFERATMRBANER -
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& TR AR T H R A B LSRN P F E RN R ER T A bR
(representation) > BrJE-F & H &3 52 oy H 5215 L PRAL -

SEC 45t > F & T AL MR NRIA I 36 > BB AT H AEHFERAR
BoMABFERFEERIERR T ARG ERARBAAMT A =S
BEHFRALESMTE LAAKXE - Wb > SEC RIRIRA T [ 63 | A28 i3]
BT —RPABRARSENGRY) > B BUR R A HATE LA B HZRE > AR
R ABEIER GG FE EREHFGRERTAFE o

ERBRHA 5@ BHRFEFHANODBEZRTFERE  EIRRETH MR AER
TR AR HERTEEEINLTART2TBAAALN AL > RiBiB
M ERFERREH HZE P E R R A SRR E B GR KT o b 5
303(b)(2) &K -F & EHKR X RARFA A > AR JEEAT AT L AERIRAE > 388 B &
FERBZEH T MR G ARBEA GRF R E R EFFERE AL BRE
HRIERAEAN AREHR L FRIREEITHE - F6& T AR FREHRL - M &
N EFe Ty X REZAEA ST HAT e N ZEEATRER T o F & A RLAERN > &
AR A H B R R 46 B 69 > 7T QA E H IR SN F 3R B o B H A AT 69 4%
TR ARFARBEFTRIIRGINENE c FERURM A THENLZF
HFERARAMN B FEHREIGRABRE AN AR LATRB A A IMEY B

c. RAERA%E (Communication Channels)

W) 5 303 E-T 6 R A F ML LB AFE > ABEREHAA LM
BBEHABRET MR - ALREENEE LB ZRLTFE 8 £FFM
Vo = » BREARFRBRTARIIENGEFRA) — 2T & TH

TR A AR > B e SFam 6 B e A2 R TR SR AN > Bde KR AL
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AdFR RRAAHFE@OFEF 2 FETHREREIFEALGEREET LR
FERAMAEE > AHFAIRERALTNE - BL FERETAHFAL LMK
FREPOABRZTHEATIA U TEZTRRRT ZHUXRELZTNRE AR
RETHOFTFR - UBR > FEREREAA (LG EEF - ERAELAKREA)
RENFATRBNAR (L EARETFENABAEMMAR) £ T LA
BARER T H I RARBN W DL o sboh > MEARR A A MM A TRBE LA TS {2
e tp) T REF 7 BAREH 09 3R R IRA-T & 328569 3R B 18 o 4o 3k 7T BE AR 3R
B BN AR RABEE  RE R EEOURER TRAFFEEIITAHOTH A
Mo P EAFIIRE R EE o
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8945 A > AR TR BRI AA D R ART R EFRE L &F
& T AT B o

ML AT CEHNMBREB RN EER AT EINIRMLBFA LR &
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Ar(b)AM =B 5 AB S K APIPEE T &R AR R RRER TR
9T A o B O(DBTHAHEEATHE B MR Z (limitofferings) » £ F P
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¥RERSFEANRB AR HTE > MEREALA—MAFEMAILEET KM ET

* Vladimir Ivanov, Anzhela Knyazeva, U.S. Securities-based Crowdfunding under Title III of JOBS
Act, Feb 28™ 2017, Page 13.%#} 4 )& : https://www.sec.gov/dera/staff-papers/white-
papers/RegCF_WhitePaper.pdf o« /£ E A # : 2018 =4 A 518 o
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AR R RF B AL R EM B MR FGARA R RRZE A4 R B SEER
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