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« AFE 7 (private placement)2| & &

* Regulation D

* Rule 506(b): Accredited investor(jﬂ =EXIXH 2} sophisticated
investor(M 28 EXAN 7 A = QI EtEd = X

« Accredited investor & 0 = FX| 2}, sophisticated investor 2 0 = 352! O|L{
* Rule 506(c): Accredited investor(T =& AtAH Tt EXtgr = Qo YBHE N &
« 20123 JOBS(Jumpstart Our Business Startups)'&H 2 2 414
* Rule 144A
e Qualified Institutional Buyers(QIB; & 4 7| 2tE Xt X}) CH A
o X198y JHO FSHE AFOHAL 2E0t=E 7| 2 FEAAL

e Regulation S, A, Crowdfunding, 7|El &



Registered debt

Registered equity
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Rule 1444 o o e e e e e

Other private*

T T I I T

0 200 400 600 800 1,000 1,200 1,400 1,600 1,800 2,000
Amount Raised ($ billion)

@2017 2016 m2015 E2014 @ 2013 m2012 =m2011 2010 m2009

* Other private includes Regulation S offerings, Section 4(a)(2) offerings, Regulation Crowdfunding offerings, and
Regulation A offerings.

=X Bauguess et al. (2018)°] Figure 1 X{ 212



https://www.sec.gov/files/DERA%20white%20paper_Regulation%20D_082018.pdf
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(D‘:'_ql) Regulation D: 506(b)9f 506(c

Rule 506(b)2t 506(c)0| 2|3t X2

SF 7 ©(2013~20174)

‘XI—

Number of New Offerings

Amounts Raised (S million)

Rule 506(b) Rule Proportion Rule Rule Progjlr:on

506(c) Rule 506(c) 506(b) 506(c) 506(c)
2013 * 4,940 506 9.3% $214,826 $8,748 3.9%
2014 19,560 1,611 7.6% $1,323,146  $23,837 1.8%
2015 20,563 1,592 7.2% $1,321,417 $39,370 2.9%
2016 20,707 1,665 7.4% $1,285,853  $35,952 2.7%
2017 22,120 1,736 7.3% $1,700,045 $147,310 8.0%
2013-2017 87,890 7,110 8.1% $5,845,288 $255,216 4.4%

* September 23, 2013 - December 31, 2013

=X : Bauguess et al. (2018)°2| Table 3 A 21 &



https://www.sec.gov/files/DERA%20white%20paper_Regulation%20D_082018.pdf
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https://www.verifyinvestor.com/
https://www.startupgc.us/post/the-c-change-in-private-offerings
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