BI7E  FE 2% A

1. EFEESFRFOBE  EHRNGNE, —HICBWT A4 DBRIC L 5%
I ATE), & % W IZFERED 7 A il 72 REZRFEAT F D FFIKIAT R DOFE T & 7%
%—77C [Hhis] OB 2RSS, W<, W@l OMEEREREAA
BINCEIES N D fEltE, S SIS MEIICEER TR SN D 1
HICRBRHEBOBRNDTE L L WHEELH S, DE LD, FML NV OFFSHH
W <20 d 505, BHIEBHRIAHK—TH Y, MEEZBL TITbN RS
17 - BN IEN TH o 720 7 2 TIRUFEO TR 2 2L LT, HWIL
NV T DY DR — 1 % bR B2 E D Sz, £/, IR, FE
FMBENORREMOEENMER D720, KRS A NF v ZBHNZDWT
ML 2T H2EE B - THB Y, FINRA o EHGIFEOBAL B
L OMEHEDS, B A 2 IHEEE L THIE LA > T b, @IRGEARBIHI & L
TIRANHIE SN0, FEHOFITHS 2R E L 72193345 ETH %o
FATH SR T, —BERITT 2AHRBITTH D R5 L, FFERERIC
3B MBI TE S - FURBEI S ED SN Twb, 51, BITShi
LS RS BB ADS, MG - Wi NS & 0 REZR 2 6585 5 W & fR it
5% G & 19344F FEZRIE |k s B L T B0 SRENCIE, AFERELG T &
JEBEHG %5 (over-the-counter) &9 2 OO FERGETH5h3d % A%, FiE
ZMGIFr 2%, NYSE 2 NASDAQ I[2fiz 2 5 EEEAIG T (national
securities exchange) 7% % —77C, JEUHHEE[IZ1E, ATS (alternative trading
system) EMHENBFEND| S 2 F L ENLH, ELTWS, —RT5E,
KEOFEHRTGHIFW SN TV DL NICAZBH, N E I LG [ FHE
(unlisted trading privileges) 8 & O, 4KWi¥s ¥ A 7 & (national market
system NSM) 2552 LTV 5b, Fi&lE, SEC &Sk S 7z EEEERIE TS
I T 2505 2 MO A KEESR G A 22 LICHUER S 2 L AT & 51
BECTH Do KEOFLE EY313E NYSE %7213 NASDAQ 12 EH L T 575,
% L OGS EFEZFH L TRORG T THITbNTwb, EHICNSM T
&, BEOWEIPRT 2RO 20T, REOKRMEZE FRT 5l I2E
XEERET S FL—F - Z)b— - b=V EHRENT TV D,
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SESFING PR OIS (BHEFEER)

H1TH FEZRBLH

QL2105 F V)

JE& 4 NYSE NASDAQ &5t

2009 11,8378 32395 15077.3
2010 13,394.1 38894 17,2835
2011 11,795.6 38451 15640.7
2012 14,085.9 4,582.4 18,668.3
2013 17.949.9 6,085.0 24,034.9
2014 19,3514 6,979.2 26,330.6
2015 17.786.8 7.280.8 25,0675
2016 19573.1 77791 27.352.2
2017 22,0814 10,039.3 32,1207
2018 20,6795 9,756.8 30,4363
2019 24,096.8 13,002.0 37,0988
2020 24,4926 19,3352 438278
2021 27,6869 24,557.1 52.244.0
2022 22.766.0 16,2376 39,003.6
2023 25564.7 234147 489794

(T8)  20204E12H O 7 — 7 AFARRED 72920214 1 H O¥F.
(1] World Federation of Exchanges

REFEEGIFAOLEE (5])

(100J5#k) (10 Fv)

NYSE NASDAQ
JE4E LICR R 5 | 4 LICR R 5 | 4
2009 1,420,980 27997 424,745 10,512
2010 1,216,841 29,564 552,466 12,811
2011 1,094,332 30,544 509,523 13,920
2012 908,892 25,664 437,352 13,373
2013 848,098 27,227 444114 14,223
2014 847,594 31475 492,188 17,852
2015 923,306 33,056 477,058 19,010
2016 984,312 32,510 480,484 18,015
2017 858,465 31,738 481,993 20,935
2018 912,322 37,584 565,173 30,407
2019 896,773 34,756 541,092 27,375
2020 1,245,381 44,481 1,015,287 50,345
2021 1,113,121 51,734 1,291,449 62,259
2022 1,155,351 48,611 1,246,602 60,114
2023 1,013,238 43512 1,269,184 56,513

(W7F) SIFMA FACT BOOK 2024
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HITHE GEZRHBLH

2. BREWRE CKREoOBEARMNEZ AT 5 DI, BEZRIT 125 H % (Securities
and Exchange Commission, JL F SEC &\ 9) TH b, SEC I, IS4
HEOE K OHAT 241 ) IR ERBEEY & L T19344FE AR S, HEW] LR
REZ P b OMUVDOITHERZE L THEMN TSN TWS, SECO X v 3 —
IE, KBS VW EN25 8006450, H—OBE» b 3%H%BR5 T
LIXTET, MEWIE5FETH S, SECIX6 2D FEIBR &£ L& Fio,
%112, ¥4 ®)F (Division of Corporation Finance) 1%, SEC I &h
LEGLERVREHEOETERETIHE RN EETEAL, BLALD
SEC OB K OBIR X EOMARITBHR O feE 2 3 2. H212, i
Hif)m (Division of Trading and Markets) 1%, FEZAZEH M OVH B4
OV T B RRE T 5 BB & NS AT I | 2 B 5. SEC I,
HEHHIBEBI TH 5 FINRA & & b IZIFBHIER & LC, BEREIFRIG A=
TU—F— T4 =7 —OBHFOBEFEH- TWD, H3IC, HEEHF
(Divison of Investment Management) &, 19404E¥& &4, 19404 &R
M, 19354 A EFR AL IOV T, BB S R OPEE B3 %
FEHAT AT %4 OFEFITR (Division of Enforcement) (&, 19724F 123k E
SN, BEOECOD BT H OO SEC 10T 22 1E - B E o®hi
FRATH o MEORE, BHPTITH T2 2 IERFFHiz v L SEC 12 X 21T
Fht X PUFE SNHAITIE, SEC EFATIRICH L CLERMERZ 5. 2
55D THbo 5O - VA2 5 (Division of Economic and Risk
Analysis) 1, SREOREFRNIN R PR %R T — ¥ — 5 % SEC O HRIYT:
BLMAT 5 72020094F 1% E SNz ZoHREIE, SEC OBkt HHI
W, EPIT-HJEZELTXTOFHEBICEHMRT 2. 8612, AL (Division
of Examinations) X, 70 —%— 74 —5—, HEHBIEY, HFEXHLKL
OCBEHEMEHEE L L LTUEBAYVREZIT). 2B HEXREBIL, SEC
AZy TIHERE R TITbND, MAY v TDELH, 7 b2 DC.O
AREIZE PN TS5, ENLDIHIARFZEATICH 2 11O EHt > & — 3
CHUE S TV Bo BBRICAEL - KEHE - =3/ I X MEOHMRENZ
ALy 7L L THAS I EITE 5T, HIFAEHRHAEZ FRWITEH T & 2 4]
BHEZ T2,

318



A5 BLH

Ve

€202 Ted X [eIS1 110dy [enueul] AOudly ‘DHS  [MtH)

319

2 X AT L0 e SO0 JAOUOLY ¢ =oomofey g U0 om0 Il

mO g ak + LOTROUDD BE O AOND MY - -
oy reodsy il 2oyj0 weody [ soyjgreuobay [l soyjo oy | doyj0 uoftoy i aa5j0 wuadoy [l 3350 (svatoy [ 930 [eusisy 8-“183. a3 [eostay [ 230 (eoayBay
coRouRy EeS TS CREPPRR WoL wIN ey s3pbuy 507 ] Reg L) vxsog TRy

Abareuyd3y
feruTy pue
woqesouy) 2§
QO 8%ens

t
xRy psun) Pam0)y
eeogeuIEy R3309 s

sxny
B

” 1
ll seugoqjosono [

Jrey)

E#¥E @ O3S



HITHE GEZRHBLH

3. RATHIHEOME  FEAE, FEHREAT GEHLEZED) oBllokn
Petfldr & LC, BimmE LB EIC X 2 MR E LML Lz, £
T, LTI, HEIEE (Howey Test) Z¥rE 2, Rk, &%, HEFE
Wz, MEHOF, $EHK, PSS ORISR &, —EOTEE
HaEDOWMMEMRE LTEHR DT TVh, RIS Y T IUIEEEE I A
L, REFMEEOBHNRE 2D, T2, BITE, BIZARTT 14— -1,
A EBHAETIGERORNEZIT) SEPBIESNTWDS GERES S, =
DIAHES FERE [H Y - Yy vy ¥ 7] LRI, BaRIcHT 2R
B, FEEE ALIEAEBO 3IXGOMBEICoWT, ST A, WRERITA KU
BAEED LN T WA, MIMATEICIE, SEREEFSIE S, ElER
X, HEFEREEI2CHRREOMHA» LSS, T2, MHEORIIFE
HFToOMIE, T ELAEILES NS, BB EORRIED ) B Hi
Rk, OFfHR%G, BOLET, FRHERS, Of%H, v, 10%k
FOEHRE, ORBNE, EARMMR, BRI, REMM, TG, MR
W, ORELEOFNEOTFREROEOME, FEEME, 712 A3k - 2H
SFERRT b0 T X)) RBEmMERHIIE, G POk B R I EE AR
P52 AT RN T 2 MR E OBEBD H - 72720, 19824 DM A FR
BRI XD, iR XNoBEMILEDSTR SN, S 5IC19834F O —HG 5 f il B
(shelf registration) &, %3 % SN2 A SN BITEIEERNRIC, F
SERATH (24EM) OBFEFM, BITROEMERZ KIBICEM L. €
D%, 20054 DAL B XSRS - IR 7 0 v 2 0B L% HiR
L, REFMELEOBMKRT, EEOBHMILEFDOERE EMATF OMREDOR )T
WZOWTHIREL L7z BifEo B mIbEOMZ, £9, REOIEREFRITH
(non-reporting issuer) JIZIE@AE LA (unseasoned reporting issuer ) (2
(R b AR 2 BR DS ER S B SRR S48, KBIBICHR D 5K
E OFATIRT D 2 Wk M5 5478 (seasoned reporting issuer) (Zid, #kfeR
AREHOZIE NI L M5 BRI TH 5 SIKAEH D (BB,
BB OMA T R 2 5T 5 S2HUI AZEHIESCE CRIE S ),
bold, %ib¥ % JOBSETIE, HEWEMRIED PO ZIGTEILT 57290,
—E DR L OB EHBIH 2B L T2,
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L7E RSB
19335 5E%% (Securities Act of 1933)

Sec. 1. Short Title. (D% 55k)

Sec. 2. Definitions. (E#%)

Sec. 2A. Swap Agreements. (A7 v 7##y)

Sec. 3. Exempted Securities. (& F B4 aE%:)

Sec. 4. Exempted Transactions. (& B4 )

Sec. 4A. Requirements With Respect to Certain Small Transactions. (ZAZEHS 12149 5 Hik)

Sec. 5. Prohibitions Relating to Interstate Commerce and the Mails. (PHESHERG 3 X OB 12 5
A LIR)

Sec. 6. Registration of Securities and Signing of Registration Statement. (FEZRDZ kK OB ERE

HENDEL)

Sec. 7. Information Required in Registration Statement. (&) oo ae k3 18)

Sec. 8. Taking Effect of Registration Statements and Amendments Thereto. (B&kigHEEB L O

TR EoR 54

Sec. 8A. Cease-And-Desist Proceedings. (&7 172 D1k G40 2B 5 Fohit)

Sec. 9. Court Review of Orders. (54 12xfd % Wl d4)

Sec. 10. Information Required in Prospectus. (H i i o so % 2H )

Sec. 11. Civil Liabilities on Account of False Registration Statement. (&t o A0 H#IZ B

35 RFTL)

Sec. 12. Civil Liabilities Arising in Connection With Prospectuses and Communications. (H i i

HR O TIEOEEIC S 5 REEE)

Sec. 13. Limitation of Actions. (HFRIVIER)

Sec. 14. Contrary Stipulations Void. (#4750 M)

Sec. 15. Liability of Controlling Persons. (ZALEEIT)

Sec. 16. Additional Remedies; Limitation on Remedies. (i 5 FLiFITky 5 A HlE)

Sec. 17. Fraudulent Interstate Transactions. (FEJUAY 7 MHES D HLH )

Sec. 18. Exemption From State Regulation of Securities Offerings. GFZD %4 - 58 LICK T 5

DB o 38 7 B

Sec. 19. Special Powers of Commission. (SEC D4 § % 4551 7 HEFR)

Sec. 20. Injunctions and Prosecution of Offenses. (7114 & JLIE @ FfE TF-Ht)

Sec. 21. Hearings by Commission. (SEC IZBJ5t 7V ¥ )

Sec. 22. Jurisdiction of Offenses and Suits. (JEEH X OFrFR D45 FEME)

Sec. 23. Unlawful Representations. (&7 ¥ Fh)

Sec. 24. Penalties. (EiHI)

Sec. 25. Jurisdiction of Other Government Agencies Over Securities. (FEZ%:(2 B9 A 17 Bk

DIEHEME)

Sec. 26. Separability of Provisions. (Bl5E D2 Hkk)

Sec. 27. Private Securities Litigation. (FAAIZ & % FEFFREL)

Sec. 27A. Application of Safe Harbor for Forward-Looking Statements. CRFE48IIEHIZ 0§ %

t—7 =)

Sec. 27B. Conflicts of Interest Relating to Certain Securitizations. (GIEFALIZE 2 FI2EH )

Sec. 28. General Exemptive Authority. (—# /38 ERAHERR)
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HITHE GEZRHBLH

4. FEHEFRITRAFOBERAKRSI  —BISGEHSERHICE, BERICIREE
NHBPTOND. TDIORER T IRHET LA O BB LI 5 555, W
FTIEN PR G, 7 3EBN R E R Th 2 L FHICE L bR
LA, BH O350 ES - BURBHO#EHRREERO TV
(72720, EHB:0MMRERAZ RO SN T, FEESIEHE 08 BRI 2
Wo RESREBEARDSED B E ARG NIE, 81 ICAESEE GERYE 3 &b)
(1) BH 5, BHRAKRERET2H0TIERV. SOFMIIOWTIELFa
L—va >y Alky, LARRICX M5 258 mil#EE SEC IRINT 52
ET, FRERUIBI AN, IRBESEMIIR (preliminary offering circular) ZFMH LT
FHRTDLIEDPWRELE o TWh, LF¥Fal—Yary ADFTI, BEOH
BUI TN ZNGERFATEO LIRSS R 2% 5 X5 (Tier 1 (LBR200075 Fv) -
Tier 2 (750005 FV)) v b, 62 o@AKRIMIIE (381785, 51%A
F2E3 74 =7 —PAMoFIZ L WG] GERE4 &@)() BHb. b0
HUN OB OIG [ THIUSTERIE LDV A7 PD R nEEZ /2D TH
b0 HITREELIFIEIND [ARIINT 20582 &R WHEITHIC L 5]
(FEFiE% 4 4:(a)2)) AEHRE OG- BUROBHEEINZ 5 17 525, Bl oE B
T 5720, —EOFRMETEEHEINH S (Ruleldd) . %8B, Rulel4d4T
X, BITHEICHT A, AN, EREolR, BIUBHEEriTbew
Tu—Hh—RWElEE~v =y b - A—h— L OEBIG S0t 2R,
ZOHMNTIEEELFHFL TV D, BETHOFREZEET 2720 O Rule
144A OFIEIC LY, BHEEBEERE TIE, Rulelddn il 2  REEIESH D
RO LN, FIHEFOFRITICHONRTWS, H4ELFal—Ta >
D LIMEN S, b — i 2 EHBRIMNGITH B, LF2L—a DI,
H#REN DB 2B R (accredited investors) %42 0& LT, 47
HEOXFEEBEER, —ERBED EOBEEETLMAREREZBIRL
(Rule501), Ruleb04ClEAFFHFEATH O EBRZ10000 K & L, 124 A BN
BERIMCZAT ) B G ORMARI % 2D, BHERERIZET % Rule506Tld—
EDFMLEOT, AEEIOD L2HEERKOBHUNOER S N HER
(sophisticated investors) Zxt& & TAHEGOBMABRINEED D, AEIRE
BBEREFG L35 Rule506(bI & 2 FEA L, HEAELKGEINICH L, TR
D5 H DRI L 2Mli#E%E SEC ICIRINT 2 2 L A0 EE & b,
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CRAVE %5 ]
REOXE (285 JUHH)
&4 10 Fv) T

JE A ARGIES: | FoEss it ARGES | Rk i
2009 157.9 8.2 166.1 495 523 1,018
2010 140.3 272 167.5 536 652 1,188
2011 114.4 259 140.3 482 547 1,029
2012 135.1 134 148.5 500 347 847
2013 132.2 454 1776 549 206 755
2014 130.9 78 138.7 491 127 618
2015 139.7 12.0 151.7 483 192 675
2016 132.9 19.2 152.1 460 248 708
2017 2211 14.2 2353 601 102 703
2018 2130 12.3 2253 580 42 622
2019 283.0 20.3 303.3 652 57 709
2020 313.6 15.8 3294 646 55 701
2021 415.1 18.3 4334 809 35 844
2022 176.3 6.9 183.2 474 21 495
2023 162.0 5.6 167.6 403 23 426

(H7T) SIFMA FACT BOOK 2024
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TR EZRHLH]

5. MBEMIZOMRE TSI MR o ERARGERBENE, DL
TOLITHWIIFEICED bNTWD, (1) BEIFEORE ; FEHRI
(&, BHIE LT SECIZEH#REPDH Y (WFIES & LTRXDOADLEK
G TR $ES), BEBHBIEE L L CHAREKEZ AT 55 (65), #HAI
ZEHIZ1E SEC ORRH;LEETH Y (195(b), (), SEC 2%, WHIPFr, KBS
W23 B A - WL MED D B (194(d), 195:(h). (2) ESFttORRHRE
IR, AR TiEs 2 R0 FAT7KRIC SEC Bz #5112
%), T, FAHEHTH > TH2000ALLE GEIEHER THRWIEEIZ500A
Vb)) o#kFERTI0000 FIVBEOEELZAT 5otk d SEC BB 1H 5
(125:(2), Rulel2g-l)e b o &b, AEMHUINARAI0ME BV A 0 7 Bk K 254
(emerging growth company ; EGC) 122oWTIix, #%ik$ 5 JOBSEIZLD
PO HHIASEAI S A, BB S RS E A S 5 (JOBS #1025, 103%).
bFE SEC &gkathid, HEk#HE# (annual report), VUGS (quarterly
report), ML (current report) DI X BHkBRIREHE»H S (15
%(d) A #EE 10K B, 10-Q KX, 8K AkiCitia i, Tho ok
RICHET M A RENLF2L—Ya ry SKIZHETRTWE, HEHED
W2k, SECO®EF ¥ A7 & (Electronic Data Gathering, Analysis and
Retrieval ; EDGAR) 2SHwo s (L¥ 2L —2 3y ST, 29 LzissE
CRAUIRRZ B BENO D LB LT o 4G I RETEDON R & %
B8 (184%(a)), BT UHMRIER~NOBIIC X 2 B - 581 KO Z o fifi
BORBESEOREMBRR EICOETWAEMTEA ) 20, EBIE, [E
O] Mg shsd MBI 2 K] 1230 % Rulel0-b5I2 & %
FBEATIHENL V. (3) ARBEROERMEZERET 2HE oo
ATHHU R ED e v X 912 BREFATARICIE, 19774F FCPA 12 X ) Nkt
WERHENR SN (1350b)2), X 5I2SOXETIE, FEIIFEK - UL
W FOBIEEIZD WD FEHM T S, NEREH O A R 2 53 L 72 et
FHOMERA RO 5N D (SOX #:30252) o 2> % IRty F IS IX AR A O
AT 2 29 % (SOX #:4045). VLo X518, FERNGOREROE
RO 5720, WL R NF v AOMRZ R LT b,
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HITE REFRHL
1934 FEFRMG P&k (ki)

Sec. 2. Necessity for Regulation As Provided in This Title. (A2 X 2 Bl o %4%)

Sec. 4. Securities and Exchange Commission. (SEC ; flE%38 X I T RHA)

Sec. 4A. Delegation of Functions by Commission. (SEC 12 & % HEBR D $2HE)

Sec. 5. Transactions on Unregistered Exchanges. (RBHIE 2 B3 5 HL5])

Sec. 6. National Securities Exchanges. ([E#:3E5005 17T)

Sec. 7. Margin Requirements. (GFHL4:\2 43 % &k

Sec. 8. Restrictions on Borrowing by Members, Brokers, and Dealers. (& H, 70 —% — K
T4 =T =2 X HMEAET )

Sec. 9. Prohibition Against Manipulation of Security Prices. GGEZMlit% D33R0 2E L)

Sec. 10. Regulation of the Use of Manipulative and Deceptive Devices. (FH¥yfieny J OSFEk 93
W5 DA B9 % B

Sec. 10A. Audit Requirements. (BfE%AF)

Sec. 11. Trading by Members of Exchanges, Brokers, and Dealers. (B0 &H, 7u—#h—
FOF 4 =5 =12k B35

Sec. 12. Registration Requirements for Securities. (FE%:D%E4k3E%5)

Sec. 13. Periodical and Other Reports. (%I K 02 1L LIS i)

Sec. 14. Proxies. (ZATLARHBLH])

Sec. 14A. Shareholder Approval of Executive Compensation. (% B#t#H(Z ) $ 2 Hk 12 & 5 &iH)
Sec. 14B. Corporate Governance. (Z—RL—k + #/3F >~ R)

Sec. 15. Registration and Regulation of Brokers and Dealers. (70— 7% — R OF 4 — 5 — D& 5k-

Hiii)

Sec. 15A. Registered Securities Associations. (B8l 534

Sec. 15D. Securities Analysts and Research Reports. (GEZ7 F Y A b Jt OFRAHE)

Sec. 16. Directors, Officers, and Principal Stockholders. (B, + 7 4 ¥ — L O EEHKT)

Sec. 17. Accounts and Records, Examinations of Exchanges, Members, and Others. (B3 1T, %
BB X OZNPSOFI L s E X U5, Rt

Sec. 17A. National System for Clearance and Settlement of Securities Transactions. (GEZHE|®
HHRORFDOZHODY AT L)

Sec. 18. Liability for Misleading Statements. (R[S B D EAT)

Sec. 19. Registration, Responsibilities, and Oversight of Self-Regulatory Organizations. (F1E#if)
BB 0BGk, HAL RO

Sec. 20. Liability of Controlling Persons and Persons Who Aid and Abet Violations. (ZHdE % O°
SEPEAT A ZEWE - 135 I L2 E0FEE)

Sec. 20A. Liability to Contemporaneous Traders for Insider Trading. (£ ¥ ¥4 ¥ —H7| & [l
WS L2238 ox 3 2 311T)

Sec. 21. Investigations; Injunctions and Prosecution of Offenses. GGHAT ; 22174 & JUTEDFRIE T
#e)

Sec. 21A. Civil Penalties for Insider Trading. (£ ¥ ¥4 ¥ =512 5N 5 RFHI#E)

Sec. 21B. Civil Remedies in Administrative Proceedings. (7Bt T4 (2 351F % RFHH)

Sec. 21C. Cease-And-Desist Proceedings. (& 7472 O 1 ay4r 29 % The)

Sec. 21D. Private Securities Litigation. (FAAIZ X % FF%FREL)

Sec. 21E. Application of Safe Harbor for Forward-Looking Statements. CIFR4& 15 H %3 %
t—7 =N —)

Sec. 21F. Securities Whistleblower Incentives and Protection. (FEADR3EMMFHEDA » > F 4

7 L)

Sec. 23. Rules, Regulations, and Orders; Annual Reports. OV—)b, BHIB X 064 5 AF RS )
Sec. 24. Public Availability of Information. (3o 2% FH T g thk)

Sec. 25. Court Review of Orders and Rules. (4} OV — ) VIZx§ % w6l iR 48)

Sec. 31. Transaction Fees. (5 |50k}

Sec. 32. Penalties. (EiHI)

Sec. 34. Effective Date. (%7h%62EH)

Sec. 35A. Requirements for the Edgar System. (EDGAR ¥ A 7 4 O %A4:)

Sec. 39. Investor Advisory Committee. (X EHBEEHE)
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HITHE GEZRHBLH

6. AERTEREHRE (1) FRRRETa—-TA4UVI 2 ADH
R OARECEOR, BHEEENIHRREICEELAELEYD H5E,
HOWFIIEEICH b 0B FBITER, BITEROKRE, SEICSMLE]
ZNE) I L CTHRERME AR TE D GERELS) . ZOFLIIEHRN %
IE v u— EOFEKR RulelOb5& 13874 Y, MEOBENED AR LD
BICEELAEFIREL VHETIUIRED 2720, BLVWRFAFRMTLZ>TW
%o bold, #ity AHENLEHEERLLZE (Fa—- T4V
ADHF), FHEDPBFLROREEH > TneZ l, LEIAEFRRUNOE
FIC X DM T ENOEEZ AN THIRE SN L LTI LT, WHEDONT
YABEBLNT W5, (2) [FRIERTEH (forward-looking statements) ¥
RARIFLIR L1, ER R 2 SN RFIHICH T 5T, B A AR
72D TH D, 2000EATHD KA X W T2 BT 2, HiHEOW
BIRWM7ZT T, BITKOM BRI EE 2 2L % 5 2 2 4N 7 0 fErEAs
HBLHHIIOVTOBIELFRVPRKOOND L) ITHh o720 LAL, RITFEEK
FRIFLHRIC B AFF BN LEES B S h b &, ORI T 2 5
IRBERMT BENDNDH L, £2T, LTFTOLI =T/ — 3 — - L— L8
FEEL T, ORENZRIMDS WD OUTFER L 1TV 2 2 WIRIE THIR X
N7zbDOTRVIRY, FERIBIGRLERICEIAEZROFT L2 M b v GERE
Rulel75 - FEFHLG AT % Rule3b-6)o @B 2 I3HRSEEO Him R EFIC [HE 1R
kb DTHL ] FOFHRENTIE R L, FBATERINRIBIAERICE L THER
UG L2 ERO D 2 EE LS 2R LA, R RO
AEHELOLRY, 1EEMEZMbRVE V) EEZROEH] 221
LIRS, @IS IESRRFFRGAY A (GBI 12X D 1IEHEORER
BUEDSEA SNz, (3) BREBERE FHREOWMREZLMET 5720
AEHR D SLDBFFBRT Y - VX ¥V IHNGE R U 7 AT A
fTbhizgs, BuFRI I 2EME LT, SRS MRZHERTE (F
HE124(a)N1), MEBFHOEFFEET I ITERLEEIRESRTVE, bokd
NGERD R LD, BERNTARETDH 2020 BN H 5 Hi i
LIITHEOFEIC L » THEMTONRE, Ta— - 740727 A0HH
RO LN WIRY, WiloMmME ERTE 2 (HE125(2)2).
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CRAVE 25 ]
1995 FEHREREFABREENDETEANT

(DEEFE27A 5 - SEHEGIFTE21ELDBM MRS TH 2 T4
H BRRAAH - 752 - Foy 2 BREICHETAEAIBRN), Tk
B - DUt - 6 H, BT 500 - BloRF 2 IKEI g (&
Pt - RELEEA, EHREHTIEINLLV) RL5TIGIZ AL 5T
MRCIR - BB AR FRMGELE - Bk &1k, I - Mg - Ry - &
AREBAFEOM B RHOFI, FROHEICHT 2FEEFHB L OEE, ¥
KDERE AR SRR - BB AR, PR - Bk Th 5 BIRL
o, FUREER - Bk & BELBEICR 2 2BEOFREAEL S B
EELBENERETLI2ERODL2EEXLS 2 MNT I L0, BIiratt,
ZOWKES - H - REEEMT O DEEIC X 2 FRMBGR IS LTid, Bl
=7 - N=—N—HED D, EERTFUWEIIONTOE—T - N—N—H%
% SECHRIEBHOAL LT AT 4 TRT F ) A MEISHT 5 HZM 2 HH
BRI L THIARL T 5,

(DFESE275(a) - SEEMEIFTE21D £(@)DEM LFHIFFRRICBIT 5 —#E
EOREL L UORENESEOFEILEZBE L LT, ok @Y %5
DREH (REFE L ToORBEEREREZEE) BFaaFhicsnys e e
HICHHELAEBET LI EDTEL L) ICTHmae Bl 72
GFEHEEIATE21D Z&b)1)DEM  JE &5k & £k T %505 - Buko W
BT B FRIREC R E A I
(DFEZE27%(b) -+ SEFEG | FTE21D 5(b)(3) (BIC) MEA  #iiHIC L 23R 2 H)
T F 723 D AL THMRIE L T % B ORI /R Fhe 015 1k
(BRESE275(c) - SEEMEIFTA21D &(c)DEM  FFRICHT 2Hl#FE LT
T O Fp il 2 2 o FRaR B & o Mk B o 5 2 B 2
OFEHEG | FTiA21D Sle)MiBN R ER A BB & o
(DFREFEE | FriE20%(f)DEH  HA10b-5:E 1232 < IMHE 12X 3 % SEC
DFREHEE T,

®FESRR115(1)(2) - SEFHIEIFTE21D &(8)MDEM  FEHEFRBICB W THEAE
k% o0 AT 2 HERR L CHBIM T L §5 2 & 2 B,
QFFHEGFTA10A DB &7l SEC ~NOME Tl X 2EHETS
DEHERAL,
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7. AAEBRGIHE (1) RulelOb-5 kKEOFEHBHEIO 2T, &b
FIA ST S0, WEIANEI05 OIS < BLTF ISR 3 §E kB 1k 418
Rulel0b-5TH B Evib T b, [TAD, BEE I ICHEERG O T
BERAHLTUTOIBEIT->Tidk bk v, OFHKELT) oD%, &G
WEFEE VLI, QEEAHEEIOVTAERREZTHI L, Xk
WIS LT, #2701l L ELBERREDOIRREART LI L, OFF
WD L BKEE 25 ZZDBENDOH H47H, BT LLZEEZTH
Elo 20X BBERAXSOMATIZH 545, SEC I, WHIHFE215IcHkD
& RulelOb-5& X CREFRZIETE, FAMPRNEILET 2 X 5 #HHH
T LT 2283 TE S, bodd, FRICIE, FHMZRZEMN
BRENTEL T, HHOERCLY, OEZENE, OMEOEN, OFEH @
HWERR OHEEOS OOEMOVIENLETHLET L, (2) 194
H—8H A A MBI Lk, FEHROMIEICE T 2 BEE A RAMERE A
T BN BEERIG 29 o B IFERE 4D Z oM NEIEHE Ok 4 &
oo TW7zAs, B IITEICHERE S a2 BH 2 8aid 7z <, BRIk O SEC
&, R 2 TR AR B E O 72 RulelOb5Z A $ A 2 L THLL X9 &
L7zo BB, MBAI2 510X 5T, GERFTEEICHT 2 EER RO BIBIR L
UBRIBN AU HEE A V4 F—BENEA L, HR27RT L9124 H
FTELOMBIOEMD L. (3) MIHRBRE] I 9 &)k, BUFFE
FHEBRSETOIRHRFIZOWT, OREERY] GEROFEEABEEZEDZ V), @
BRG] (BWPL5E) BPAERGICIZIZR—0® - B - il CHELISE R
Mz d), OBENG] (MHIZXZEMT - B 2HETIT2HMT, EEL
WG Tb T2 &R0, it 2 i - THSE5—Ho
Wy, @RFEOTA GEIIHNZ D - T, M2 BT 2 720 10 23
B THT2RERIEITHEREZRATLIL), OFIIHNE - T, HHE
FHIZOWTRBUIRB 2 M FOR, 528135, %38, Dodd-Frank 3%
SOELARTE, @GS [T O ERESRICBRE S LT 728, BUE TG
WBIE %2 GUIRICETHREIN TS, X512, [/ 9 50@HN DM
Efft izt LCd, WA= SEC 1, K B MO FEE D LFE ) % Rulel0b-5
AR B L, GRS BT 230G | O RERE R L L9 & LTw b,
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HITE REFRHL
B YA T —REIEHOBE

D Cady, Roberts & Co., 40 SEC 907 (1961) .

A VAT —=WHNAR B FESFEB T % SEC OB AL 5 FF, SEC
i, 4 YA F—1ERAHOARRIE S F 2RI, KFTHHICBIT 2005]
HHIMIOb-5E R & 7 5 &P L7z,

(2 SEC v. Texas Gulf Sulphur Co., 401 F. 2d 833 (2d Cir. 1968) .

WA YAV —1EMERT HHE, TNERHRT LD, F2EHR
ENTRWIIZLEEROIG 2B W EFLRETHDL, 2w [H
ENERA = e VR R VA B IS
(® United States v. Chiarella, 445 U.S. 222 (1980) .

MR A BT 2 F 2 H 3 5 Ao Fh T2%, AR E A
WCHEMRRETRET A2 TR LAHET, SIlRESHIE, EELREN
EMEHMEHRT LI ERCHBILZLETYH, MElO—HRFHFIIH LT
EREFH I3 INLFPOZRBEEDLLWHED, SEC HI10b-5:4E K %
MbhmwEHRL 7z,

@ Dirks v. SEC, 463 U.S. 646 (1983) .

RAROBEEERZ ZH L2 (tippee) 254 A4 ¥ =G| DOEAT- % [H]
bz, HHRIEIE (tipper) OMNTEANFIROZEESH Y, Zoks
e LTRSS T AERELEPIHESINSLZ L, BXU, tippee
b tipper DIERI/WBHER Z D /2130 HYREHHEZAFL T2 & %x
WEEE L7z
(B Carpenter v. United States, 445 U.S. 19 (1987)

R ORI S 2 A5 IR T A 15 A Faf R L2 H%ET, A
G AR LT B RIS & 0 Ik O B2 FIR AR S e 2o 72,
(® United States v. O'Hagan, 117 S. Ct. 2199 (1997)

FELTRBIO/N— N F—Tho72ED, BMEDREEED &% vk
ATZEDRMODBELEIZFE LTI s, AABTOMBEREIHHIAA
AL IR IO W CRET#E L S ERABFEH LT, el LTH
PGt okNE %2 5 H L CEH O 2RV ZHES, A H B
B L THBENREHEFEL, REKE L THO TRIERH G % &
Iz L7z,
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. DHFEOFEEESERF  HGIIEE, SHEEICED B ZBER
(proxy) DI OABEAT (tender offer) %, BRI T 5 IEHBRIC
BAMTH A ERLTHIESRE LTws, (1) BERBFORE WG rs:
&, NS, 12500 S BEGES (BRSO AT B
) WL T, SEC BHNZHE» - ZARENFE 2179 £ ) il L7z (145(),
BB IIrdbEnig, KBMARASHL oA L RE 052 TR, BEHEICX
LRI OER & L CHKZEIROBFE I AT L T2 h s, 2 oHBlil
DHSECELFal—3a YUAZHIEL, ORTIRFIIIE (proxy
statement) SFOFRFEH, QZTLRAMOTLEMEN, OZTIRFEAEFO M
FEICHT 2Bl Z 8070 Ak, WREDSTAEIRTIE M B IR O
BIRE 2T A 72X — - 77 A (proxy access) ASNEH &N TX7:
GERFOFRFIRMICO ELHKBH), (2) ABEMN 1960448 LLE O K E T
X, ARSHOZEMEIGOFEE LTHEE 6l & 3 2N ABE AT (cash
tender offer) MMfrbNTwiz, L L, ZHIEHEANCEHL R BE 2 #k X
REMEICIET 230 TH Y, BREIIIBERIWNIC LT 2 BRI D 28
MORAESNZVE FRHENITREEIND L) MENEEHR SN TV, £
CT, 19684ELIE (VA ) 7 AR XY, WHIFEI2EICHED { Bikikb:
RS ORITT 25 HFICE LT, AMEMNRBIZEASH, Z0%HD
19704EDYIEE T, BAEOKKME R ->Twd, T, BEAHOKRKE 5 %
BEEMIRET A k-2, 10BMMIZ, FRER 2B LA 7
V2= V13D (DIHEONEHR, QHEMNOEEE L&, OBICHTAL TS
A, OLFHERICOVTORPDd, GOFA HIE RS 2 2R %
FLdK) % SEC ICHRHT2#BxH 5. 72, BERStHoMk%E 5 % BHRG
57D RHEMN AT 28, BHABGHIZ, A7 Y 2—)13D OBRNZEIC
ZACAMEMNOFMS2LB LAY Y 2—)L TO % SEC 1235 (145
(d)o EHIIHNRAHOKERIE, AMENOHRAARLHI08FEHNIZ, &
FEMHCT T2 H O ORI L2 A7 ¥ 2 —)V14D9% SEC (ZJaidth %
VENH D, ZNHIE, HERIZE - T, KBEMIZIS L2 0G0 2 1§ 5
72O DTG & R E O L W ) BHERD D L o Z O, FR A ORTIRED
72O A EMN B Z S BE L2 L F 2L —Y 3 V14D R UM4E 288 %
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CRAVE %5 ]
Russell 3000% #mK§ 224t ICH (f 2HEREHN - RERENT

MRERENE 2019 2020 2021 2022 2023
ANF v R 228 245 251 199 161
R Y S 42 43 38 29 60
BREE B 63 74 79 135 128
LA NP 190 156 194 228 239
BRBE - AL (B 72 65 46 26 20
XESG 14 15 21 43 74
&t 609 598 629 660 682

G¥) 1A1H»55H31HE TS -REDER
(H1)  ISS Corporate Solutions

LX¥alb—23214D RU4E

OAMHEMNOHRAE, P72 EB20HEHM, TXTOKEIZHTIETETFLS
57\ (Rulel4d-10(a)1), 14e-1(a))

QEMNE X EENROEEL D - 7284, L0208 EHIE, 10HMEESII
(Rulel4e-1)

ORI, ARMEMNYEY, wOoTHKELZMEITE S (Ruleldd-7)
@OFRTOBEIEFE—Offitg 2 3R Sz s 54w (Ruleldd-10(c)
GEMNTERL YD Z L OIS NG EI1IE, S THAL, BEuih
Zehr o 72RRIIRR TR L 2 1 E 7 5 7 v (144:(d)6), Rulel4d-8)
OAMEMNUMT I AMENI DO TETHRRZENTI TR RS 2R W
(Rulel4e-5)

OLHEMICE LT, FEMORFED L RIERICET 285 100w, A%ELE
AR L) RIER, ROARIE, SRR UGB 2782 LTl 2 b 2w
(144(e))
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9. T2 T #4—RAX b (1) AEHE SECIE, FIiEHRESS(e), 19
Zelc), MBI 215N 30 S HAEMER A H 5, SEC 1&, FAXOFAEIC X
D REDP SEEOREHINELSTE 2, WEOME, AXNMEGasZHL
T, AT 2 EENEIRORA H ISR A R4 L, BEGES P EER A
KDDL ENTE L, ARRIEDZITNE, BEEESERICHDLDNLZ LD
bo REDRT I, BERKITHNRD 72 LKW SN7254E, KOBBOITHT
B, RFEFH MEFROVTNIPICBITT LI LICh5, bokd, HE
T, SEC 3% MG, #HRANLAMEGEZRA LT, B HER k% X
LFEERML TS, (2) ITBRFH SEC I, 19M465FETBFHEICHD
& SEC 7MLy L7247 By 5 (administrative law judge) (2 & % #HHFLO
FHTH D ITBTHOF RO HNT W5, FTTERTFHROFELRFICIE, O
1 - Fikdr s, @QUGHELL, OPFRREE 4 (cease-and-desist order), @
Fligomr ML (disgorgement), GOXME DS OB (bar) b2, 5
12, SEC 2, M%), RFEFHF4A (civil penalty) ZilbdERIZ R 2o 72725,
198444 ¥4 4 & — WU 1l 3ik % 281, RFEBPFHICE VFERT L2 LA
WHEL 2 ), TOBROBEIOERIEERTZOMBIIERS N, T,
Ky F-7902713929P KI2E - T, #ICx LTHATEFRIC LV aiRThE
Elrolze (3) ¥ EDRFE SEC &, FEHRIGHHERICOWT, T
BN KRBT IUE T 2 HERDFRO SN T2 GESRE205:(b) - 51Tk
21%(d) o RHFFHIZ BT SEC BEHFTNIFHE KT % L7 2 HFEOFEIL, 7#
Ik %7 47 (injunction) Tad b, Z NI ¥ % 0y & 1k & 4 (temporary
restraining order) &A% 2% % (preliminary injunction)s F 7245k o
D E G R BRMEANLGET & IS, BREMU (asset freeze) % & Tr
KRAZIRf4 (permanent injunction) dH[FETH 5. S HITSOXHEICLD,
ARSI TRERZIC] 2 LEH E LT AEAICE, 45HBO
HHEHRAEZFHRTED L) Tk o7 WGIFNE2IC 5:(c)3) o ZDIEDFILED
&L, RFGIHE REOMMEEEDITBTAE FRICEO 5N Tn5,
Ao & M LR ORFEHRBE TR, ZHEORRICLY, #HEHED
%7 7 v F (fair fund) ICAND ZETES (SOX #:3085:), %3, SEC
W&, THFEFHATR Y & B UE, R RIS E R AT 2 2L b S,
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SESED SEC (2 & % 5E#iTHEt

CRAVE %5 ]

38 SR 2022 2023
PR M ¥ R
TU—=f— T4 —F— 132 17% 140 18%
BEET 129 17% 121 15%
MBS AT 2 B 1k 1 6 1% 11 1%
4 A4 F—H5]| 43 6% 32 4%
BB - geE et 174 23% 139 18%
H R - WG 1 0% 5 1%
FATROHGS / Bk - &5 91 12% 107 14%
AH AR 35 5% 24 3%
Z DOl (Miscellaneous) 6 1% 23 3%
NRSRO 1 0% 4 1%
NI IEAT 2 20 3% 6 1%
AFZRSE AR 113 15% 167 21%
FSGURART 7= =V} 9 1% 5 1%
4t 760 100% 784 100%
() Addentum to Division of Enforcement Press release FY2022 & FY2023
SEC LK B ITBFMEREFHRZ DMHEE
1T BTt R$Fie
R B A4y TR b B B
F R IR BN E
ks % %L HY
AE—F 4~57H BAE
FIEHLER ] Ak AN i L\
FEHLFH R Rie TR
PEFR Tt SEC = F5 5 3 IR
FIE D ARG, S HIREAE D AR

(HAT)  IAMEE (2019),

[7 20 ARG AN (GGETM] 15450
SEC 2 & 2 REFHIBESDHMITHEROILKX

wa| X HA 5 — RGP0 SRR

A =0T W SR SR SR

SR | mF | | RF | e | KB | G
19844F O X X X X X
19884F O AN X X X X
9905 | O o o o o x
0108 | O o o o e o

(ORRHFMBEEDOHRTH D L 2IRT o AIMTHTDOLRLADHDK L)

CHRAT)  IAHEE (2019),

[7 X0 1 3EIG 1B AN (SETH) ) 1525
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10. SOXi&E T rvuy, T—) FalkEkEORBEEYAZEOR
HE 2 B IZ20024F )58 S 7z SOX 1L, HEROEEHIM OIAE L 72 5 W
BEMOGEMEZ A E &8, AR ORERMEIERARREZ IR T 5720,
& QA - BB oMb R CEARANOI M OMRZ XL X CUUFO X9 128
ExREDTz, OEANOEBHML L TRV SN AMASHAHERZRS
(Public Company Accounting Oversight Board ; PCAOB) &, EfHEADE
PR OMeAE 2 1T (SOX #£:1015), BROMEEH, Mvikzofhoikiks
B, BABHEKOWAE - Wirz17), OQRITROBEAZARII, £ToOHE
THEHITO X EAAREIT)  (SOX #2025, WHIFIEI0A 4:(1), BF—®
ALY, BEATSER DM a8 B R0 S e A 5T 7 & D IERE AT T % R 4it
T5Z EEEILT S (SOX #2015, WG IFTELOA 4:(8), @ORAITERICHT 5
BEAEHEOFMEAE L 5 FHICRA S, BEAE 1 EMIBEEEEOHEYLE
L, RITEROMBHMHE AL TE v (SOX #2045, 2065, WDIFME
10A (i), (1). BB, SOX 1, BAEOMILOAL ST, FEHFTHITH L
TAMESHRMT 2 BEHROBEMELZED L7290, DTOLHIZa—FK
L— b -« INF  Z2D5Ab % BB LT\ b, OFRMREEZ RIS 5 &40,
FEE BT X 2 NI O A RIS, 3 X OV ME%EHIN R 3 2 B A N DREW,
WHEBRE M 04 2 38 O TERI 2 ERAGEF ISR L 2T % 5 2w
(SOX #:3025%, 4045, Regulation S-K Item307 - 308), @ SEC P4 % 17
I LA, mERBESEFELZRAL LA, NOEFEFEMTE L CEO
WAL, MISAARSTHNLE, S SICEARHA IIGEER S ICHET 5
VDD (SOX 5E3074%), @ LELEttoEARE ST THOHGH I X
DR S, FONORM 1 ZIEMBEOHRMETH 2 02 WA Lz
57w (SOX #4074  Regulation S-K Item407(d)5)ii) « (i) o @DFEATRDEEA
ZEREF, BEEAOMA - BEHEREZ LD, SHBATHREL - 7 PS4 —
EHTE 2 (Rulel0A-3). ® SEC #fiiiaxthix, MPLHFE (code of ethics)
OBRMOAH (ARHOLE MBI S) F2RL 2T IR 55w (SOX
£4065, Regulation S-K Item406). @FEZANIE %2 BOMFHEEISE % 7213 B WIZE
WL 72NEEHE ORFED =D, TR X o TRET A Z SR L 72 (SOX
38065, 11075).
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LT RERALH
SOX EDHM ERA > b

F1E AFASHESEEES (Public Company Accounting Oversight Board)

OEARNOERZHWE Lz H MG CTH %5 PCAOB %7, @ PCAOB OHEM ; 2B &4t
DM FHHR Y EAT 2 ERBEANOBS - e, BEAOMEEH, M ESEokiE e g, BEAl
Hl5& K o # A - WL5HER, 3 PCAOB ORI A » /38— 5ADZ B X SEC 23Tfy. @ PCAOB &
U2 DOHHNE SEC OEBHIRT %0

F2EF EHEADHIM (Auditor Independence)

OAMEHEOBEARE AN L 2 IFEAEB ORI, @A/ \— b F—O5E O, OAR
BA~OBAN L 2 EARGORBHT, ORARIEN. B x >N =12 X 2 BT RO MBI
BN DOFRATEE IR

E3E SMOEME (Corporate Responsibility)

OZAMEHOERZRSOMK L itz FREEE 52 1) Bif, QUHREICHT 2240
HIE, OREFAIEIC X 2R OMESEIE L HIR, ORELPERELZBEE LR L6
® CEO ~OH—RME#H &L RMIG O A OBEZT RS OB KMERE., ORERDD
DRIEFEE DL

HEA4E HBEEHRETROBIE (Enhanced Financial Disclosures)

IE TG H OBRRIEWRATEIE TH 5 B ORE TN T 2 EEHIR MR, OBARH ST
Wi TR SN D 2 &, RIK—AIEMHEEMETH 22 R, @ LM BHYSE B OMHIEH
BRSOV T ORRER . O HIC X 2 PR oA %h PR & B A X 2 B AsaE 3675
GFATEANHTT B ) TV 7 4 ARIROER

55 FHHET7FYUXMOFEMEK (Analyst Conflicts of Interest)
FEHET FYAMIE B Y H—F - LR b OBk Lo oI EE SEC ICEiE
F6E MHAGIZEESDHMIES LUHERE (Commission Resources and Authority)
B7E WEHLVHE (Studies and Reports)
E8E PEAREHLUVRIESERRICEIT 2EHE (Corporate and Criminal Fraud Accountability)

OSSO EE O 72D OWAELEL, QRN A Ny 4 Y oRE L, @RIFFRED HFR
FROIE

BOE K74 bHT—ILEOFHEIE (White Collar Crime Penalty Enhancement)
F10E EABIHEE (Corporate Tax Returns)
FE BEREHLIVUEE (Corporate Fraud And Accountability)

D SEC 12 & % FEATREHE O —HF s HEBR O 1, (@ SEC 12 & 2 Bt R~ O #sEEE L dr 4, O1HH
FRAEF TR § 2 WS Rk S O S5
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. Ky KN35>04 20104E #il] % @ Dodd-Frank # (LLF DF #)
&, V==Y - Ya vy 2RBICERY AT AEREO BRI Z RERFEE LT
BIF 7O CTRH L NEFEO S ELETH L (HHEBH), DT, DF 0
H ESGSEO S — b - F— X =BT 2 B R Ok R DuHE B % UL IR
F 5o ORIAE ORGSR & B S o — DT 2850 O 2 WE S
PME (say on pay) ZMRFIATS L (DF #9515 (LLFE&ELOADY;E DR
FERET), WA &), F7:, ZTREPF ((proxy statement) 12
WNYBT AN (FuFv— - T 7L AME) EHRFIHNE5T LM% SEC
12525 (971%, BGEIEAGR) ke, REOBERIMEOIERER 72, @
U OB DT, GESRIG AT LS BANC, 0BG O A O W ZE H 2
RFEHMNTE L BRL (952%), X HICSECHHANIXY, S54EMOEIMNE
B o g, R ovetk B oo i & CEO oM ik o Bl7R % %
Bt 72 (9534%) . @ AL 76850005 NIV A > SEC B kM3 Tt L
T, BEAR AR RE M o B A GEH 2 3 % SOX #4045 D #F & Lk L,
SOX & Lo FEHAEM L 72 (989G 52) 0 @OWNHBEFEMAMBEIZ BT, Wl
RS2V 7N 1 X A RIRMESE 2 i b L (9245%), @R [ IIBUEAL0
~30% % WAL LTH 2 B H 7l Wil EA1ES X 9 SEC ICER L7z (922
%~9245) . OMAEIHT B HMIE LT, BRSNS LiFREEICS
JBAEAREROFR E FMOFZHEEZRL (9325:~939%), S HIIEET YN
74 7 OHBIMER Z SEC 1215 L (70156~774%), 794 X—F - 77V K
DOFEWMNIx LT SEC B8k 2 L 72 (4025, 4035). ©#M2 - B
(aiding and abetting) 22T SEC @ HE#ATHE 2 #01k L (929M 4t - 929N
%%), OMEMER (subpoena power) Z¥hk (929E &) L7-. 72, E4}
DFEFRAIENIRF 5 SEC OEFATHE L BIEIL L (929P 52), REHRAIEZAT -
7R EITH T A HAL L (9255), ATECTHeIC & 0 IRGHHI 4 2 3 HERR
DORFAE IR L7z (929P 52)0 OTEMES N7 HEROMHEEL LT, EEEoM
VIERAT B R AT o 2 RATIRICIE, V¥ 2L =3 a Y DO REDRL %
SECIZ#BMHIT 5 & & DT (9265%), BRI ERIIN T HREOLETH,
AR RE SRR B BN B AR B 0 B Al (943%) %, ®7H—h— -
74 —F =23 % SEC OB % 58 b L7z (913 - 9215%),

336



L7E RSB
DF ZDER EEBAR

Title T

Title 1T

Title M

Title IV

Title V

Title VI

Title VI

Title VI

Title IX

Title X

Title XI

Title XI

Title XI

Title XV

Title XV
Title X
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- PCAOB o #fEsi{t

A R ORE R

- FRB PIZARSZ RS & LT3t & @i R (CFPB) % ¥
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12. JOBSEKEVTIRK - T 77424  JOBS#: (Jumpstart Our
Business Startups Act) 1%, 20124F 4 F12, KkK$ % KEO IPO I H#
252, MBEEREREOEEHEZ LT 2 B THIE SN ize TONE
ELT, $11S, HEHEEMNRE (Emerging Growth Company : EGC) 12xF L
T, 1PO #, BRESERIZAHOECIESRBH OB & 3 2 Bz o B
5.2 5 AHE] (IPO On-Ramp) ASE2N7z, EGC &1, HERISEEFEED
AETIRIADS106E BV K OFAT &AL & 8T EGC IR 2 BUHIFEFIIC1E,
B AN 2 A - BRBUE OB BRIV 2 R, Bakm M EF L%
B AT M B T % AR 0 B 24RO S, B AR NS K 2 R A o) 58
A, ARASHSFITEBERESOERICOWVTEDMMA BRIV SN ZT b
B, TOMOREL LT, EGC IZHT 2HERDIEMATF O EILR (U
P—F - LR— FO/EREDOHE) 2, —EOMBRERIIZE I HR
HNC EGC ORFEIC O E ML OF A BT LA MEEL, /2846
JRHEDOIERIRMATIZSEC 2% v 75N AICRT 7 hDI XY M2 EZT
EBREDOWEMT 7 L AMTORBEIMA SNT WD, 58212, (ERDBHR
BHETIZ T RMIBATERVWI ST R - 77 71 7 BEED % E
KT B0DEHEMNEE IS YT —Fy FEBLTEY, ZROED S
ENFNIEEE 7=V L CUKHWZERIZYS TEH LWEARERFE) ot
LT, JOBS i, NN O&Mzi7z 3G 2 SR 0@ & L7z GE
FE55). Blb, OFEMBHREL0T] KV, @ERNOTMAEREHEOH
¥ (BEBROENF 721 3MEHEA0)T FIVRBOLEICIE, 2T MV EI34E
I - UG PE 5 BHHLUFOWT ORIV, FRFE 72 TG REL100 RV Lk
DAL, B - MEFEDL0% M 44 (HL LRI Fv) owvwgh),
@FFEFBAA NI T = —F 377 T4 v T - R=F IV EEL
2], ORATEAOFRHRAA FODOBTFEOLN i §Z ko oh
%o #5312, BEOIWEHIZ X 2EARMESF LR 720, TR, MBS
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