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5 BB A v T 00 5 2% o 0 03

B E i fRELAP, —BERELRAAFESEFT X, 22012 F £ BAMA 4
JOBS % Z 201 A THELITFHAFYHH L, XRBERETFTEINLELZERY
ABAXEIRAYIAX—THGLRER, EELARPREBTERPKIZE,
RAFRERBNTFEATH X, 2RI BEKLS LBETBRA, B REXEERBRRET SR
PARFEHR,

XA AELAT ;AT F R R A5F XA FLATHRE

HES#S:0922.28 THkFHM:A XEHS:0257-5833(2017)04-0089-11

EEBr: % K, bFRFEFrRME (T 100871)

20124 4 B, EE A (TR 8045 4L #E5h 75 ) (Jumpstart Our Business Startups Act, PAF 8K
JOBS:), 2k T R G A ingholk , KOEBE S TIER I IR BHESR , R T AMIBCENE =5
—RTFRENHEIN, E_EDBEIAEEH, ZENE : REMERITIES MWL L HBERITR
B4 (Accredited Investor) , AT ELRSE Al — bk sk 528 11" SUI  ENAERASE 57 H B T AFF
MEEE I ALRE

FABERAT, MREIE AT HFE—KKIEF M E EFERH BAFERFRITHIEATE
Bio (BESIEAFNEMEIDEMI - EEZRE, A LML S0 FRLURBAKA EF g X
¥, EEIEHSHZ R £ (Securities Exchange Commission, SEC )t % £ BIBUE /A FF 32t 1k,
HURBESR, EP20124F, 36 H E B 4577 JOBS ¥ , IR E K SEC WRE A BUH AT 3 4L
IERMEB R, BRATE AL T FUN 506(c) 2 BT 3 S BR—— LA AT 7 RFABE RATIES

BUHATE NG I, BB RITH S E B SANREZEAANE R ERLT AR LR
R, EE—ENHERE BRERRERPKEZE, AFRFERITRAXTTNEN TR, AT X
FEAR Ak B BT RA , (B RIHAT AR o] LASE BB B 2 AR 57

20144E L3R, P EHE B T EREMETRR  IEFRAERTHEGHRERRE, F,+
EiF SR ES W S hFAERE RS MNBEES T UM, 2SR ATFIEES,
B, 38 EBUE /A T 3hv528E 1k B9 SE BT B —E B X B S ER.

AXEHWMT F—HATRE AT BRI HEAEEESREPRNERBRSER, £
43I B A BRI A FEAEAS 1§ B ; 58 =AM BUH A FF 33588 1 B Rl , Kb

B 5 49:2017-01-18
OB FIOER B R BREE, AR T(ERMER SRR 64, 23X TS ILFKFE SR 0P, hip/fwww finlaw.
pku.edu.cn/hulianwangjinrongyufalv/guokanDetail/4251.
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ALTE X E SEC % SR EBFF A T A (R A RN R 250 5 PO #8 0118 JOBS IR BUH 2
FEHFEEE L HIE 2 S, SEC AR PE S BB EMMBITE R Z AR EREERFTE
BT A i B e , DA B 2 R R AR B RO s S AR A WSS & B BLSE , THEHE H BIESR IR H
R 24 BB SRV A TT I B RS # S B s B fa R — MR AR

— ATFNEEE LR EE ERNESEA

hEGESEE)SE 10 &5 = 500E AE AT RTIES  RNERAT & AT AT
RATH R WEIFEE EXHFAF IR I MIEEESC, BAWR, %Ak A X EIEFRE L
B BEEFFEPHEIHRA G EIESFEX AR IR AT IER R, X SEC L BT
RIRHEAFN , 3 B AL 2012 4 JOBS tE R AT N . XRAFEEFIEREIE F—B
il Erig iy =

(=) AFIFEIL M p4E

BARATFREES I BER A £ H  HEEIEHRERARE G EIEFERRE R E T A
FrahiFEkik, X—UIARREEIES M E R L E BENER

19334, 20 T WXt 1929 4E [T 3 4%, £ SR BUF BT BUESN T, B2l T GEZF% ) (Secu-
rities Act) , Bi3L T BUARIES L TEAR . 1933 FFGIESFEL Y LURKNE BB EEH B AL R E
HHER, AL MER R T EREA . W FREMBERERN, X RAREAGE, HE T
B, i, R T — SR, KPR FENRASH A/ E, ©

1. REBLTHATFHHLELE

FABEER S0 O ERIKAE R 1933 R CUESF IR VSR 45k, AR A L B E— A  “AY RATTRAT
B & 4T A3 5" (transactions by an issuer not involving any public offering) , ¥R AR ¥ 2 R A FF 35 2%
1k, H1933FEGEH T FHEA N AR A RAFET B A, FRMNIEATF T, R
IR ik, BILECH SEC FikBe 45 o

19354, SEC B # & 22 I B 87 (General Counsel, John J. Burns) & fi T — MBERRA %, AR T
SECREIEAFRITHORER  (DZEANYG QRBEAANZRIWRTR; Q)RBAANSKRITA
ZIEBIRFR ; (4) RATUESR R ; (5) RATRIHEL; (6) &AT o i SEC IEBE T LA AR HE
YE R ERENEE T, Filk, BB AT FEEN M EEAREY, A, HPE1.2.35
XN HREREGATHMFRELRR, MIBZBARHNEA, RN T AFWE, WE—FHAFE
T A ERERE, IESRARAL HiaER HES, AT e B R TR, #ln, Rk
PRI BE A, BRRATFEIT. ZEAAZHNXELRESZRITANXR, B Rk
EZBEAHN, B SATFHEETERX. ZTFHEERALFNEFT LT, BRAEAFERAER
#HE

7E 1953 4E /) Ralston R , X EEE LA G E T SECHABURHE, FEiZEF, Ralston Pu-
rina 2\ B SR [ Zad PRk 0 B TR A R ATIEEE, IO KRR 5 T A BT 400 A, AR T
AFIHRAETF LB E IS, SECHEREIFD, ANARXERITH RABRE MR T AT LT, T

OXTFTXERERNIERLE, 772 W James D. Cox, ect., Securities Regulation: Cases and Materials, 7* Edition, pp-249-260, Wolters
Kluwer 2013. f&46#931 i, 712 i Robert B. Thompson & Donald C. Langevoort, “Redrawing The Public—Private Boundaries in Entrepre-
neurial Capital Raising”, 98 Cornell Law Review 1573 (2013).

QXA HE, ERHIEIR S F James D. Cox, ect., Securities Regulation: Cases and Materials, 7" Edition, pp-249-260, Wolters
Kluwer 2013. 7] S5 WE(XBIESF A3 RATERRAEBIIT) , LA H AR 2004 4, 55 41-50 1T

® Letter of General Counsel Discussing Factors to be Considered in Determining the Availability of the Exemption From Registration Pro-
vided by the Second Clause of Section 4(1), Securities Act Release No. 285 (Jan. 24, 1935).

@ SEC v. Ralston Purina Co., 346 U.S. 119 (1953).
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kB M H AR B SEC BYTLAS , AKX B B AT B 0 NERI RAT, A RAA T HENFE, 3+ H
R X IR A Z A R EAA G B AR R BT R TR EST, ERITHAE LA ITRE, 8%
S RITHIbRE, ©

EEESERENVFHAREL, BEERIMNIREMEES BIFHRENIE B, B IEHE%
Rl R AR LR B A PR B T R E M 2 H R BRI RTTE” A EH A 1E B BAR e 5L bR
EATEIERLRMMEN NG E . B, 4QFITHRENIAER S, N 2 2AR L SR 5
CHARITHIS . XHE—K,SECHABIRHER B LDEW, TREFIANWBAATMEITA
W R AT NFERITERRAI Y, R EMBENIMEN YR “ZTEHARERIP S, flin“ZEYH
AREBEKBUSBRIGES " e E SN YR X 2 BN BB HERITEN B R,

BAEBIAZR, BREBiIA A Ralston Purina B £ T ARAF & FASEbnvE : SLPkE B THOARME, 3 8CA
R XL A\ BESS BITRBEM B R BAER., ©

Ralston K R ERFE SN EZITXHRHABMEZITHRE R T ZBEH AR
b R, ¥ FunEgZ B4 A% A AP Ao SE S B TIREHXE RS, T4E
BEMAE RFRRE., AREEREETASHEANZBEEXR ;B LB R FEEE AN AR
B HSEREMNEERTASREERRBAZEAAMALR. XHR TRAKRE, ©

RERE, EABIREAHREAERBENME — EZEFEMFE, 7ERalston R)5 , REAAN
BRERE FEHERET EURA B REXLEENTRYE, XN EXBNAEREMEN
HERE , ZFEAANNABRERRAEEZRBEAHARETRR BEERE T EBEEHBERERE
TS BB — MR,

IEREXETH, SEC FFIRIR HH LI AT B IHE R R ERBEN N ERER R, E—LRp)
B, UERITASZEANFENABRR, FARAFR ERERTRT FREEDIN, RITE
BHERANERELIT. ©

SEC 7E 1962 £ & 1 R BAL N P8 — K R R A FF A28 L . BB EEH XIS KT
ANEAREHBAMNIT R, A TEBEXMITH, ZEBRHRNE . SAZRHHBAEREXREY
WFEWIE N IRA ST, B TR A AT NG, UREMIIREEZEEZIEREA AFEZ
RERBERIER, ERAWEARPBERERIAN, ©

SEC7E 1974 4= & A B HLIN 146 , iR E AN FABE AT R AL IR R L 23 "N, SECTEH H 38—k
FRLEHME T REFHAF B ILHE ., SREHN 146 BHE BT R M 2, {5 SEC 1L
EAl G RAT 1982 5 T KIRBE e AR AER & B D, 24H D H 8958 502(c) R BL
B2 T GUERRKIAN 146, BRHLE T AFNBEIEHIE , HFERES . KB DS 502(c) FHE :
“()RRFIZITH R, oo E7TABRHERBARRRBUEMAIE RO AFHDERE AT EHHRE
AREHEES, SEERRT  (DEREK ERE LA L SE B T B ERE kA
[ XE EMSHAMAE SRR QB ATFMBREAT ST RBEERRS HIEM
PEEEE A S

2. INGIRITRERAFIIFEL

%BID PAET =4 8%, Hrh AN 506 RRAEE# %, B 504 #1505 M2/ NMA# . 55 502(c)

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

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

@HEA BT LIS W William K. Sjostrom, Jr., “Direct Private Placements”, 102 Kentucky Law Journal 947 (2014).
@HH%53#7 , 2 W Patrick Daugherty, “Rethinking The Ban on General Solicitation”, 38 Emory Law Journal 67 (1989).

(® Non—public Offering Exemption, Securities Act Release No. 4552, 1 Fed. Sec. L. Rep. (CCH) P2770, at 2919-20 (Nov. 6, 1962)
@K THM 146 M , £ WEF (R EUER R AT R MBI , LH A At 200447, 55 89-96 I

QX T LB DENERMWR , FS RBFE(EBIEHRIERITREFBERIF) , K2 AT 200448, 58 97-113 T,
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ZTATERTEAZE L , A UGE B TR0 506 MIFASEH &, tH3E A T4 504 FIRLIY 505 B9/ N
Ho

REFR¥FEHNAN NI G AFERILRA RS, BEREEE LR, /MBS RHLS
ANFMBFBL AL, YMNABRAERERME 1933 FGEHRE)E 30)KHHE . ZKME SEC I
LG IR AT 500 1 E T AT, RELHAKEE K17ZBIFR ] (by the reason of the small
amount involved or the limited character of the Public offering) ,

HRIE SR, ) D BRI 504 4 6 T 440 100 J7 5T LA T B9 ZAT s S 505 #4627 £ 85007
EITTLL TR RAT (B ERH R RIF R E F—E A RBEHE . AN 504 FIRLI 505 #F
WGBS N TEIFER RN, @

201647 10 A 26 B, SEC EA AL 504 Ky AT & BHR B E] T 500 77 KT, IR T4
WI505, BZAEBCRERHMTE2017 4 1 AM3 AMER . AT, BEUE KA 504 TR UFUHST 2
FEFERE LR, @

(Z)AFAYERIENBRER

BHIEAFHEE, LERE S ERERHERREEME, ERATFIER AN, LA
BI& =M : (DA ARATENEE? FEATHRK ERAT i, HRMBA T, EERILZ 5,
ERAEEMABEGER , SWRATIE? FRENBREE? QAT HENATRMAA? 2
BRI E BERAAEATIERILNBEZ A, REY REAREREIEFNLTNES
TEE L. BHARBRES & M ARMERE A IES Z1TH30E, B i RMEX 5 ; (3) R
AFEHFH EERRME? RITAREAHERHABEANEZGRI AT FEEE LR RE, (HINREE
S ARHHER AT X = ASBOARRRITARNREAN? B, 3X =R, ZE
WEH, SECHREWIFAERS NHEE  FFAEREENE, I RDEHRHRITANERT A
.

1. HAZXFHE

FLIW 502(c) R X AT FERA E X, RRFIZ TR R : (DRI ERKFHEER LG &
QB HHERE TS, BEARS S, IWEATHBERT TR E—BA R, B ike]
VABRH - B R RIE RN B A T . HMRREFARREERRN, ARRAZHER
i, TEE KRG E N S BA T 7

XF FiX — a1k, SEC A Bt T iR “H R SE Bk R " 31 (pre—existing relationship requirement),
SECIANy : B R EIFHEUEF A0, RITASREE Z EBN SRR, XMXRR
HRLEMERIEIFR T — B, W BEE 8 KT ABHARA THREE T 5 RIS
BRBEE, RESECERFRRRARAELTFIIFENM—EE,HBEER L, SEC WREH KAt
— AT F W Bi(no—action letter), TEGRZ HHI R REHAE HAMBAFF 255, ©

B, EREFEITARBHBATTNGER ,SEC FEXERITAGRTEEZMMAER, YL
TAGEAEZAFGHFERRN, —BASUNFERATFNEE, BREETECEFENE P HIA
HBTFHMERRR, XERITEMA LUWERRAERITHRE , A RITARBEE i, 874

(D Patrick Daugherty, “Rethinking The Ban on General Solicitation”, 38 Emory Law Journal 67 (1989).

@ William K. Sjostrom, Jr.,“Relaxing The Ban: It’ s Time to Allow General Solicitation and Advertising in Exempt Offering”, 32 Florida
State University Law Review 1 (2004).

®William K. Sjostrom, Jr., “Relaxing The Ban: It’ s Time to Allow General Solicitation and Advertising in Exempt Offering”, 32 Florida
State University Law Review 1 (2004).

@2 . SEC Release No. 33-10238, “Exemptions to Facilitate Intrastate and Regional Securities Offerings” , https://www.sec.gov/rules/fi-
nal/2016/33-10238.pdf.

®HF53¥7, 752 I Patrick Daugherty,” Rethinking The Ban on General Solicitation”, 38 Emory Law Journal 67 (1989).
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H IR Z 1T 28 10%8 5 A, (P R S M RAT AEIRAB AL, ©

2. AFUNFEHAR

— MR SRR R AT IES LR, BIR AN B TERSE R A TUES 1 [ B A iR
Hiem) &, RAT 8. SECUN, XTI BENM EMNE, REMTREE SEIEHRE1TH
MYER . “EXTESMMNREEEE ,SECIHBE 4 H ATRMARE,

3. ATk 24K

BERAREERRRIEAME R AT NE, BRESE LT, BB SEC AR, KITAH
REEAIMREAMEE R, BRIAEFFAER, RN BRAERRRTA . BWREME=T, NE
BEREST. ©

HE—AROP, B=ZFIHEHREMEAREAFRENLAGFELE, FIAETHRITAZ
Mm% = RS BH AR, ZE=ZFHSECIAMR T RITANREAN, EH IR+,
FE=HMALREREMBMTEE R, AR M AT AR A, W45 2] SEC BT, RERA
FHERZE L [BSECERE=FRAMEEN Y EREMN  ZF WA, WA E Pk H A iF
o ®

TR TEEER LR R R

SRR FE B A B D HE R , [BREE &5 DX RV E IR, AT AR
IMEBEHOARELS TR, RFRRERSNESERME REREE L RORRE R
FHCRIPBCHEES . AT ARRP EC, MILTER IERFRITHHATFFER?

SEERH, SEC XTAFF i RIS IER KR EI TRABRITHEE , A0 BB H R T E KRS,
Hit,SECt—H AL B ETEERMEZBUE XA I HiERE L, BE—RFIEB BN ES
H2ZRE , BURBUE AT B Ik 2R R T o 201248, K =T A 358 B HE N JOBS ik Ay
4 SECER T BUHRZE A FFABEEE UL,

1. 2012 5-Z 37 SEC 2t BUH AT b i b 8 23K

SEhR b, SEC BLINRBIA FE 3B R L X AR B P S . 1995 4F SECE LA FFIERA R
W, iHERBMZBIE LS. o5X, ERBZEIEMFER T, SEC B T —RFLRAFN, LA
B AFE RS (kX RAT R, X SERL NS . (1B 135c: FEAARA FIRHER %, 1A
ERERITHRBITRE L5 ;0(2) B 135e: FENINEMBERITAEREIMEDF B R AR
#%;°(3)FLA 155 : Xt FHREAF 170 A BIFE M I ROFMBT N EITNER , BRATF M
W T AFF 33, E A LIZE N T B 2I# & ;o (4) &5 A 461 A B/NVE# R, AIFRITTREE
500 FF XU TR RITEREM . SECTE 1992 4F K4 T RN 254, SAF K BIA THRT, TLTELE
RBETBRFZRIEAREE, UEIRA AR X8, BIETIE 8 “37K (Test The Waters)” o AT

(D Larissa Lee, “The Ban Has Lifted: Now Is The Time To Change the Accredited-Investor Standard”, 2014 Utah Law Review 369 (2014).
@Patrick Daugherty, “Rethinking the Ban on General Solicitation”, 38 Emory Law Journal 67 (1989).

®Patrick Daugherty, “Rethinking the Ban on General Solicitation”, 38 Emory Law Journal 67 (1989).

@Patrick Daugherty, “Rethinking the Ban on General Solicitation”, 38 Emory Law Journal 67 (1989).

® Exemption for Certain California Limited Issues, Release No. 33-7185 (June 27, 1995).

© Simplification of Registration and Reporting Requirements for Foreign Companies; Safe Harbors for Public Announcements of Unregis-
tered Offerings and Broker—Dealer Research Reports, Securities Act of 1993 Release No. 33-7053, Securities Exchange Act of 1934 Re-
lease No. 34-33918 (Apr. 19, 1994).

@ See Offshore Press Conferences, Meetings with Company Representatives Conducted Offshore and Press—Related Materials Released
Offshore, Securities Act of 1933 Release No. 33-7470, Exchange Act of 1934 Release No. 34-39227 (Oct. 10, 1997).

Integration of Abandoned Offerings, Securities Act of 1933 Release No. 33-7943 (Jan. 26, 2001).
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SEC XX 26 H T H AR A T BERE , HERER BRI SECESR. ©

Btz 4b, SEC — B iR B ZERHLIN 504 B/ N ZAT P EUEXT AFFEMBE 1k, FL 504 551D
THER/NFRE SR, 8% 100 T ETU T RRITRE . FN 504 76 1982 £ L A6 BT, BES LA FF
FH, TR T ZITRIESR R R AHIES: , B IE R . 7219924, SECEM T LM, BUE 7 #
M 504 T B9 FF A8 L SR H] . {B7E 1999 4, SEC YR IE AL , 3 1992 4 2 51, /38R %k
IEAF B E, EEBUH AT NER L H2IAR M. SECEREITZMHRMEERE, RN
EUCEMR A T KBH/NREFTIRE, ©

2. 20124 JOBS ik sy A 3h i 2k 69 35 9 BUK

BT RE &3 T BN 504 75 5 5 A I, SEC — B R B /M MV B 3 WA B RFIRBES B . {H 2008
ELREMABIZEEENETHKE 1, 8FESREITH. 20124, XEHEHSFRE —BX
BT, R385 T JOBS B, 48 — E BT R SEC RBUSHEBUH HI 506 A% RATHEIATF 3
iz

JOBS#:55 201 4511 a FREK SEC B A TF B IEAN , RERMZERITHRAFAIES
WK AY ARG BHE , ATLURE AR, o &BBHBHLE AT AR E A0 & BiLE i
HESR A7 B8, BB RFESF 1T BT MY R &I iz H— i TSR E R U
KRHTEHFRTSHE, A RS T ENRRRARESHXHBIRS , MEAEEHRLLH, oF
& Z,JOBS L 201 ZH FBEHNBEFA : (1) ZEME AR RIKIFRTH WEHE, RERITATL
KA EBELATFNEFER; (QRERMIESFT HHFEDE PN A RIESRZLH

SEC 1A JOBS iEXF 24 FF Sh 7528 1 B BUE 3+ A 2 HE MR , (A2 BB FABEHL 4 — > %b
7. B, SECREENAIERITHN 506+, 0T 5 506(c)F , AVFH IIZZM AT RIT R
FHFNFT R FBEEERBLGEDITEMET FR AEALFHFEHROETA R LIEA
L 506(b)%k . ZAM T 201248 A 29 HAFEREML,201347 H 10 H IER &£ 77,20134E9 A
23 HAERSCHE, ©

SEC XF L0 506 T BUE 2~ FF #hif% 2k 1k B o, F BB LA - (1) ZEH N 506 T AR
B RITAFRALTHET; () AROUE A AT NFETRE ZITE X AAFET; B ERY
EABRFGFERE ; (O ERETARBEBNSRA AN EARSHEEREE; (S)RHIFL R
N A B2 5HRAFEENRERIT. ©

= BRI TR LR B
RIFNF R RBRHRPBDRER, TRIEH K ATF RATRRBRITHT . T

O RAG| A KHN 254,

@ Revision of Rule 504 of Regulation D, the "Seed Capital" Exemption, Release No. 33-7644 (Feb. 25, 1999). 3¢ Tl 504 4955 = 43
#7, AT 48 I C. Steven Bradford, “Securities Regulation and Small Business: Rule 504 and The Case For An Unconditional Exemption”,
5 Journal of Small and Emerging Business Law 1 (2001).

@ JOBS B B H LR R B UMIT=Y , — W HE LA A FBRUAZ LB HAREI R, By Ak F b /4l BT,
F—HEEXNEWNALBFHFRPFHENHZ . EE=FTARRERCHEINE TRESEFEPERZIG, U5 McHenry i
HT—-ME_ENER HEREET. X—-FRXEREXBRITEFIERHTEREN ENRERYE, ROy REng
%Ko RTR—MEABNBHRT X —RIMARZEAEH /T, 5 R Janson W. Parsont, Crowdfunding: “The Real and the II-
lusory Exemption”, 4 Harvard Business Law Review 281 (2014),

@ JOBS B4 201 &, R ## % S WAL WK% &R .0 K3 , http//www finlaw.pku.edu.cn/hulianwangjinrengyufalv/guokanDetail/
4251,

® SEC Release No. 33-9415, hitp://www.sec.gov/rules/final/2013/33-9415.pdf.

® SECEHITRA T — N RERAS S HERBERT, 5 LRBUEA T 3hFEE - ML Bt %75 , £ K SEC Release No. 33—
9414, http://www.sec.gov/rules/final/2013/33-9414.pdf.
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i, BRETMEER, BRI ATFHBFEERESARERTAY R AT RAHILE , H5 N F8 ERT
3, W5 SEC BANTERLSE R B R R A SR — R = S 3,

1. AFNFERLEERTHEY

AFENEEIE BRE B TREKIENEE, B RAFEIEERPEFENER, AFRT
TES— AR FRR 15 BB B I R P BT, (BRI RAT P, #& X E & & % BU7E Ralston 3
B R AP ERRE FERNERREN A SER—RERITPHERHFRPUEEAS
Fi R E— T, RBID AT HRFRBRENBERAE . ATFMER X RARHE
BRI R EA B XK,

AFMBHEFT TR, BREREE TRBERS R ARKER, H A ERERAWELAFSK
HREE A, MRS REARTRE . BR, BARELZTERBBRERTELBEYE, £iF
AFHFETRSBAEFREE BT Y8, B5 A ARBRERE . HXEARBTERIAF
ARG BRENRE, A2 5RFE LT, FREMERBERITHIES, MELZ2RZRIT R LT
WBHKVE, RA B B ALZAME, ARXBEEEARRE WS, BIELRET ETAZLERK
EMRBRT &, AT REL T —EaRIANE T E .

Bt , BRAEZS 112N FF X5 S A] B ISR VEAT A —— U RERTTARER AL T HiEF R
B, ZBE KRB RE BERSEL . BEFTEFALEAEE A TRPARBEEA L L
BE(E BMZ L AT %, TR S BIRE AR AT AL EME T ZHRIFREE , TRRF A
RPN LM BE & ; T ARBFE A W LR b A GB AKX SR VE R T IIESF M A RS Z B H
BR . FERRRIFBRARERBIT /AT 3hiBEk ik B sk i A imim X TR

SEC ST HLI 504 BUE B R M T BEAFH M. B %6, B 504 B/MNELRAT , X RITH R EAE K
WREENTEER, B, — B AFAT HEE, XEKIERERBRES EREEWIAREHTE .
HWR, \SECE/FEERXE 7 1992 FEHN S MEZ G, FEBRTHIVEIT A RTEN ‘RS
18144 " B, (pump and dump scheme), B) 21T AFRAKIEHN 504 7] B TR RARITRA , RIEF A
MEEFIAR RIEH L4 R7E BBS RIB S KB ERE, HR RN, S HHERZERRTE., AT
P REBERE PRI —EHNER, BRAKERE X4 TERE NN 504 T RITHBREAH
BRH HM, AR ADFRFFREE, R RELEREERWEFRT , BOFAF
B I H RS ERE A B RNEE, HEERAEE LERSDL A F/NM RS

2. AFhiFZLERE TEEIR

ANTFEREEE I SEFR E BRI T RAE R HAME B, AT RS ILRE T 217 ARE B 55%,
AR S THRAESBEENZOME FERAFEN, 8#FEE AT AMEEERELZS
THRE.

H AR E B REATFHI, —RHBRE RERAFAEER, T T HAASER — R %
BEMNE, XRESEREAREREES SRBENFFREEEBRZHEXEEMBRAMAR
B, B REB N REEZN, RS TRABTHNNES ., REEFENRANEAF
A LES, BTRETERESENSENNE, BRI EMBIE ZHRTEAR, F8E
BRARR, BEEMHNBELITAZRANESARS, EERBESHAFER, B
FFHEENS . NTUEERE, AARERERER, SBRUBEENAENEE LA TR
RS, WEERERIAEETHERE NRVET R, BE LR A RRERTHRMSE, ©

@ Revision of Rule 504 of Regulation D, the "Seed Capital" Exemption, Release No. 33-7644 (Feb. 25, 1999).

@ William K. Sjostrom, Jr., “Relaxing the Ban: It’ s Time to Allow General Solicitation and Advertising in Exempt Offering”, 32 Florida
State University Law Review 1 (2004).

® William K. Sjostrom, Jr., “Relaxing the Ban: It’s Time to Allow General Solicitation and Advertising in Exempt Offering”, 32 Florida
State University Law Review 1 (2004).
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3. AFHFEBAELLILBAFRTELRK

BORTERSE T, RIT A SBBEE Z AT ER, SRAHME . H—  FHXRNELE, B
HRZREANCEHETARELEAG TR, SEFENREHXEL L - FEENR .5
AR R R & 7 7] LA R AR AR R A Hr, BFERXRFA—ERNE
ZEAHAABRBNE—FE, EREGEEEREFER L, —HAIRHETHEZEAH AR
BRI, AR S0 R g E B ik , EARRZA T — R AR

DASERTSE R R RE R A TN, A ANV R TE R R T B KM A, % &7
AR B, L R—FMHE , WREMGHES . ATF7ER LR E T RIT AT H#E 55,
S /Nl LR RMERBIRER T E , RN R RTER IV HREMRELITRS .. °H
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Abolishing The Ban on General Solicitation in U.S.
Peng Bing
Abstract: In private placement, general solicitation will be banned. But in Sec.201 of 2012 JOBS
Act, general solicitation was permitted in private placement, if the purchasers are all accredited inves-
tors. This is the result of the changing focus of regulation, which transfer from offerees to purchasers.
The legislator thinks abolishing the ban of general solicitation will not hurt the investors, and will help

capital formation of enterprises, if make some changes to regulation D.
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