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- Represent itself as pursuing a venture capital strategy;

- Adhere to strict limitations on leverage both at the fund level and the portfolio company level, thus rendering any funds pursuing
a leveraged buy-out (LBO) strategy ineligible;

- Not offer its investors redemption or similar liquidity rights, thus eliminating most hedge funds; and

- Hold no more than 20 percent of its total capital commitments in so-called “non-qualifying” investments,
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7) 19404 EXIRFE AR (Investment Adcisers Act of 1940, 15 U.S.C. sec.80b-a et seq.)2 S@Q| 712 L= SA9| ojjojof|
Chst X1 EftA o] Btal| 22 21 Efelof| RiEE Hotke ATl SAtsts AHERRZ LR Ol thal RIEM 2 SEC =

7 (State) SHL=L=0| SFS ot=F 9|FE Fotots MY HEO|Ch

8) AE e (Commodity Exchange Act, 7 U.S.C. sec. 1, et seq)2 7K SM 52 &l ZE M3 LU SN HYE #
M5tz 2lsh 1936 ™ E oidh HEO|Ct,
9) EE-Z24 38 (Dodd-Frank Wall Street Reform and Consumer Protection Act)2 2008 282(7]2] RS 2k7| 2|5 2010

d 78 2uiot 2L HEE FENHBIOR AARR|AT ofdt ChA 0K, TIMZEME | 23, S84HIA B3|

Y, U S8SAS0l et 24E 2S48 2ets MUEsts Yo 2ol oy yEoloh

et

10) 0= HIMZHI|E HE 8|71 o|2A SEst A2 THol HIAMII|E HE frHS MAst 20| ot 2t 7|Ee| Z3 &3 B
22 HY2 Sofl slid HEES &5t V| WzZo|ct F1=2 0|29 3 24H 2 HESS 19204 3 o|= Lt
EXIXE E5s5t7| /s 19304~194011 Ato|of THUQ| BIE0| ofHEt S50 HEZR TS0 2N 0= 0|=e| A=Y=
2 2t 220 JAojMTE HFEXNoZ J|E| S HH HESS Jiols HE Jo|En 22 SEMHMAAE AL
A RX[5t UCHDuke K. Bristow, Benjamin D.King, Lee R. Petillon, “Venturecapital Formation and Access: Lingering
Impediments of the Investment Company Act of 1940”, Columbia Business Law Review, 2004 Colum, Bus. L. Rev.77.).
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oE

=
M= EXWO ol mat ZYE £ QUL oIE S0, ”“4 XF
A 2E7LO|=0I0l AR HE 2YUAk= BE 0|2 Ho mh2t MElEls HES| HElS MEfE Zio|1
SXAE & 0|72 219 A7t U AR0= FAIAIS0| et QJArZH Balof w2t sl (of, the
Cayman Islands) 0| 2} A2lz|= HEo| HEfS Metst & QJc)”

ot HE EXXIS0| fEolel Z20e EU HE 78S & HE(0l, a fund formed in
Luxembourg or Ireland)& M2Iet & UCE 0|2 HIXZH|S HE= BA WBi2ZM T2 SRIxE
(Limited Partnership)& ME4SH=E, E7{8 S Z2lI01F HOZ sh=210] ZeMMo|ct D 0lf= &
2IRII0{FR0| HE TAIRI| QALS Tts Salf & HAE = ULE 25| FoiolH Est 5AL A
SXjet HHE NME HelS M3l HES HHiE 216 2MS SN OE F U= TEIIE

_— A =2

= MlS3te V| WZ0lct, Eet HEtofFE H

um

2
o
o

s BlmA Sick Z5 Helelofol M2 REHYISIAHLimited Liabilty Company)©| HEh= Al
E2 MRSk B2 = O] SEHIBIAL SEfol B2} B20| SR{5HA| 28 il 23
O] LAE 4P A ZEANO0| 7| Hh20| B0| MSE|X| SHECE HERH REYIBIANE 0] 0

2|9 ZTIM= 2|A=A O|SIM|C| ZHI7F Eie 5= QU miEol| Ss| 0|=el 29| FAIAZE A

= 40l O HEO| Hel2 MEls|x| krt

0|22l 0]2]9| sHe| FXIXIZS S F2 Cayman Islands HEHS| HEES MEISH= A4S MEsl=d| et

20172 DIRIIXIZ SARR OlAlol 71HHS & A2t S45| Hieist & U FH7} Refsie) H
SR 2HS B 0 4 Y HEIIS0| 2l HHS MBS th2olct SiAlzt U5 S2io) AR

Sh= SFARISS R0l mat ZAE|E| ZA| Z80f w2t Cayman Islands 20f| 2 HE=of| £xlst
= 27} HISHE 4= QICt 0[S F2 Ireland2} Luxembourg Z7{g{0] IS HES M2lsh=d), 5f
[2F 0|21 EURo| 2 HESE 22T EE= Cayman Islandsoi] b3l #|Z2l H|E0| 50
St 2 olCk= FMoj|A] D23 &0|K| 2ot

>

(a) &%

0j=2 Sdo| Yds Sl Aimas 2 E 22 SAF2 (Disclosure Regulation)2h= #4Z10f 2t
SRR 2= Set YEE SAGHES AFE Fitsi Ut HHmE HES L F’%*EE
At HEHZ AmE 2ESH| 2loi HE XIE(nterest)S FAKOIA oHoiSEA SI=E, o248

C X|22 19330 S sec. 2(a)(1) S3(Security)2| He{ol| ZE=|7| hZofl FXERIIA| “*':XI
=2 DioishE A2 22 SHE FAKA ofolsh= 9ot SLotA| 20t Mt A4 #IX
FH[E HE XEAR= 1933 A sec. 5(@)of 2t efelnt S| CHet 52 FEE =

ot ‘S AI DA (Regustration Statement) %! ‘FEXMIH A (Prospectus)’S SECH| M|ZE-SAlsHot 5}
11, SECQ| Effective’ £ Foll= SAC| 1=t OHof7t SXI=ICE SHA2H Ul S30| 19334 S

%rn

ot

11) Stephen L Ritchie, “The Private Equity Review’, The Law Reviews, Law Business Research Ltd, Seventh Edition,
2018,
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HH sec.39| ™HMSH (Exempted Secututies)’0|HLt EE= 2K 7} sec.42] ‘HH| 2 (Exempted
Transactions) 0| £&oh= 0= sec.52] SA| 2|FE ML ). w2tA CHEZol
MWL E HEZ 255t AR HES MA|7{2H0f sHEtsh= 1933 SHH sec.4(a)(2) % Regulation
D &z} oo vkl M| A2l Regulation SOi| HE SA| HA| Mo w2t SHS wéista QJCt
CIH 2o MA| 7Y S 0|8cH SHHY SZ-SA| M7t HEEIC SIH2E, AR| SX| Z8HAnt-

Fraud Provisions) 3! 2&5{HiAF Z=Sto]| 2 A= 72X O 2 M EEICT

(b) 193311 ™ sec.4(a)(2) & Rule 506 of Regulation D T#&
19334 =3 sec.4(a)(2)2 22 (Public Offering)7} Ol ZRQ| & 30 | CHol| sec 52| 2A| 2l 52

OIF7} HM|E| =5 st 0] B2 WAZHIIR HET} o] &S 0|&st QUCt SHX|2H 1933:
S sec.4(a)(2)2 327t Of-l ‘A a0 FIQIK|of CHaH ﬂjéiéw LR | 20| ofi B 7
2 Soll Hx| gt2 5= UK SRS £20| UICE 0[0f SECE 198214 38 162 At 3|

M oMM gl 0| = JtsM S =017| 28l ‘Regualtion D(Sections 230,501 through 230,506 appear at
47 FR 112622 M™HCE. Regulation D= Rule 501~50822 A= 21204, Rule 501~5032 S04
Aol 2, s So| et ZE|70|1, Rule 504~5062 A= = 112 Y A AIAEHE ME
LS TSI QUL 0| & KNI HEE LHHY O 2 Regulation D2| Rule 506 0|&3l S

2 ZAJof| ZH2A5HA BF|(Safe Harbor)S 1 QICE Rule 5062 1933 S2IE sec.4(2)2] HX £
AN E sliA517| flo MERH=O, of Ao sHESHH sec.4(2)2] ME 012t FRSHA| At L2l

2 2RI,

[0 ok JHU
0

Rule 5062 Regulation D2| CHE A &1} S| Ul SHofl= Heto| gi7| =0 #HIxMFH|E
Ho= CHEE Rule 5062 01&3511 QAL Rule 5062 Rule 506(0)2} Rule 506(c) & 71X| 2HHe
2 SHS wlish = Q=2 st =, 0] = Rule 506(c)= 2012 JOBSH (Jumpstart Our
Business Startups Act)0| MZE|HA| 201301 AHE A =712l F&o|ct ™

Rule 506(c)= XMZEXIXHAccredited Investors) ol SFsilA] Z+11(Advertising) & & 2ko| HF

12) SEC= 2016 10€ 262 Rule 5049| St=E 7|& 1002+ E2{0f|A] 5002t H2HZE =2|HAM 7|EQ| SH=T} 5008 S
& Rule 505 & 2 T X|34Ct.

SECQ| ZAFZ 2} 20094 0AM 2017 77HX| Regulation D2| & & Rule 506(b)2} Rule 506(c)E S3lf Al2= 22! 40|
A9 99.9%U 20, 0] = Rule 506(c)E Sl 2REl 2U2 FA|Q| 4%0|Ct, ZEXORZ Regulation D2 R8 = 95%
0]4At0] Rule 506(b)E Sall 0|F0{X| 11 QUL (Scott Bauguess, Rachita Gullapalli, and Vladimir Ivanov, “Capital Raising
in U.S.: An Analysis of the Market for Unregistered Securities Offerings, 2009~2017”, SEC Division of Economic and
Risk Analysis, 2018.8.)

) Regulation D9| Rule 5012 CI2 87tX| &9 MAEXIXHAccredited Investors)oll CHaH A olst QJUCH @ 7| BHEXIA}
23 EsiAl o712, FX}15|AL BDC(Business Development Company), SBIC(Small Business Investment Company)
S, @ 19404 EXIX2AXIH sec.202(a)(22) 0] Ho|=l AFE BDC, @ M sec.501(c)(3)o] (= 7|4-F(Organ|zat|on)- z
HO| FS2 AR oX| b= At ZH0| 5008 HRi7t HiE S|AL AMAIEL X8 S, @ FY = iieE= S
go1o] o|AL, @l GP(General Partner), ZLLHEXL G sl S = Al S 7IE2E EAHAtH0| 1002 S (R
A (AHFE=AE M Q| (Primary Residence))7} = 7HQI(RFdQl), ® %2 27 9IAS0| 209 Sh2f (B8 SHAl 308t St
0|A|—o| 1T KRN0 22| J|F O|AS| A £F0| o AE|= JHQI(RIRiQl), @) Ehell SRC| FES ME| 2XMO=R 1K
= At EoH0] 5002 2He{ o|AMo|0f =RE ZATI| ol 2YE= AEHTrust), ® X2 2R/ 25 7517—1—'?—74
(Accredited Investor) @l Ek|0|C},

@

&

252 : ot ru'I
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(Solicitation)& & = AUEZ= HX|2F CHAI Rule 506(b)ol| HIsH Zatel MAEXIXHAccredited
= FIHCE k= T710| U0{ CHEE2| MIX7Hu|E HES =5t

A3S 2Bt

=
Investors) &tel 274
Sl= AFEEE= Rule 506(b)

A sec.4(a)(2)2] TS TS Ho= Hot HE
SRR 2ZE7H HAFXRIO| AL FRIC| 2/& 0} 4=

|[AlT ASS H7st EXFRHNon-Accredited Investor) 3591 0|
f
1

Rule 506(0):= CF2Q| 2712 PIZs1R 10334 2
| SECO| S2 U ZAIE H ),

o= —
°l2 Iz 520| O'E 28 S0

atoll Chal DHOHE &t 24, EMY, 2E SXIXjol| CH S| oHofet dsh ZD L AN QI Hoko|
AR (General Solicitation) A7 M MASXA= EXIE Q) S ojofsiof st
RHoHoH (Resale)5HA| 22 Z'70| BX| 2710|ct, ARAHOZE MK LS HEQ| EXIHE 79| e
2 MAFXXIo|Ct, EESHRegulation DO 2Jsl 0|2 FAIKIE HACE X2 2 RIS K= ZHE Z
X2 mofst 2 EE] 152 0|LHofl SECOIAH| Form DE ZHAJsH MiEsHof Bict

= U
_qﬂ
A
52
ru|0

=

EESHRule 506(0) 2 A2 S BRle A< FI71E 22 Rule 506(0)2] ‘Bad Actor’ &S| #MI1E 2HA| &
=0, ‘Bad Actor’ 2t S O] whaiol Ul 7 gisiolo] S|l ¥0| X} S Listetst BksHDisqualify)
SN SHQYE Dj7 ol B A Sl weHolof Chel S waHo| XA S HIEtAF = A[o]Tt,

(c) Rule 506(b)2] A}z BE| HitH

2|oflA] MHESHX|2H Rule 506(b)2] A0 MEH SHS LA 40| Lutxol Mool AR I &
1 AHR{7t FAIEICE o] 2 HIKM7HI|E HES| XZ ARt ofEA RiZ2 2RE + AU=K|of Chgt 2
0| = & UCL 0] 22 HE XZ XK= 00| 2HAIE Mol U= FRNA el FXIRIfAH| HEXIE
O|Soll XX CHEt 7HRIMEE g 4= QUL 85 HE XZiXk= HRHA | FXIXHPre-existing
Relationship with a Potential Investor)of|A| AP S Z FEs| FXjof| 2=l MEE MSE = QCt
SEC= A& S Sl H= A=A ARNA o EXIAfo|A HESk= 7[2t= 462 =2 21 0] 7|2t

_|_

=]
SO A0 HES sfjof 2Nl Z A Fo| AR SATES FIESHR| B2 2422 21 Qlrt,
15) m2tA o] 204 Rule 506(c)2] M 221 7IS3IXIE 2T AAI3 Rule 506(c)e] 2212 Chgel 28 &% uig

Ct, “CrowdCheck, New Rule 506(c): General Solicitation in Regulation D Offerings”
16) Non-Accredited Investor 35921 0|stof| CHal A= HEL| SA| 2| F 7t £ntEICt
17) 1 % Aetol ARE 2 20l Rule 506(b) HE0HA Rule 506(c) HEZ A 4= UE=H|, 0] Z<0l 2tk Non-
Accredited InvestorZ} Rule 506(b)0il £XHE St QACHH M2 S X[xte| SXI2HS gtoto} 5= Rule 506(c) HES| 27 &
HE ¥Zo| 7tsich
18) Rule 506 MA| &of wet wliEl ZHS Rule 1440 M2 M|sHEH (Restricted Securuties) 22 MOOiE 2ol SE2
SH7{LE M| THS SZ61X| 2ot KYojofEt 4= Qict 12 Rule 1440M= XOYOHE & 4= Q= MM THS AJ{s}
U=, SHe HSHEAEES ERE X7t S22l (affiliate) 0| Ob| 1 WFgﬂEEwFN1HN”#ﬂﬂmWWWE“
4 UCh 5 MEEERE0| 1940 SR A 21274 (Reporting Requirements) S0l 2L 2™ £ZF0| ZA|9R
(Public Informantion)E &=afjof h=H| 0| XS5 HS 6710l 114 0|2 EFBIHA SAISIRE -’.f— §h Zh= RHojof g
2= QACH(SEC, “Rule 144: Selling Restricted and Control Securities”, 2013,1.16.)
) S5EtA elof2t Ct2el X o|n|Bict, A, Rule 50601 et S¢S alish= At =M, S 2| oiojofl 2HAIEl 0]AL UZ|
A5, My, weist= SH| 20% 0|AS ERet A} Ui, HES 2|5 2| X (Investment Manager)O|Ct,
20) A1HS urEestokshDisqualify) SRS S22t 2] off HARKE S gL, SECS| HX|HEH (Stop Order) 52| AR
=]

=2
dE 4E 9ojsitt

I-_I

©

ot
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rg

lof FLE 2RI} Of2f3t AR T 77K 117 | of2f2 Z 20l Mot BRES CHAE &
SelElpoeniop 2P e 9L 7IE"*_%DIE°|01I71I S0l

£ st &= QM= KR SECO| 2f5H 2 2| AHBroker-Dealer) 2 S2 (Registered)S 3 AI2 MBHEICH

Jo0 rr

(d) 193314 Z2It Regulation S& £t 2§2| 27
1933 SdH sec. 5()0f 2t ‘Sa Al DA (Regustration Statement) & “EXFEIH A (Prospectus)’
£ SECO|| MIZ-SAIGHA| 21! SHS lie = U= I ofte| H|1& 0| Regulation SO|CE SEC
= 19904 ‘o] ZH 2kl(Offshore Offering)’ol CH3l sec.5 S5 A 272 FR LHS2E dl=
Regulation SE M|AZHCE?" 8FX|2F 34K Rule 506(0)0i| H|sH Regulation S&= HIKMFHL|E HES 75
SHAIREHE A|=OI|IM 72| 0| 8=|x| 25t Qict”
Regulation SOf| 2fsl| sH2|oA{2] S LDt Moo= I™E(7| lsiM= SSH2=Z O FAAL
SH2|of|A FeFaH=0i0f 5O, @ TR} s 2{of| UEEEE TAEL O|=2l0] Of|0{of BtCt, EESHE
0= L 2I™A T 20| glofof SHCF, Rule 9030AM = ol B¢ &l Al F71N Y 7|E2 0|
= LH=0| 3 78l 7=t 0|= AIE LY —'|E—IW7P 0|8 7tset M= &0l w2t Category 1, 2, 3
ORF L o F&51D QUCH Rule 9042| Z< 7|24 ZA 0| 2| XHoHoHol| CHEH AM| FRE Msln
ACE 2=, s HIM7H|S HETL O|= '—HOHH SXRC| Xig BEE #[6 X2 S EHojet HE
Al L2 5HX| 1, 0=l Be= 0|2 L FAKIE A2 S3 0| Feui=t O|F0{X|X|
ZUE SF5IH Regulation SOi| 2} 19334 SHE sec. 52| S5 9|F A2 HELEK|
ot b, 5HH, o|2{st 12| Lalof| CHEHA AFZ|2X|HA (Anti-Fraud Provisions)2 7|20 2 M
|04, Regulation SO 2t w3tz X|ZSH2 Rule 14401|Af HolEl MgHES2 ol sHEEICt ol= 0|=
SHAEL FXAE EostHA, o 2(0M 2] Xt 2EIS 26| fI8H Zo|ct,

=]
Of—
Xy

N J>'
1o

(o]

=
0

LR ol MIKFYT|E HEE 1940 FAFS|ARE A EX15|AKInvestment Company)™ 2 Ho|EICt,
otsH CHEEO| #IK7HE| S HEC| EXHHEA X 154 &= M2|) & 40%E Zifohs Rjt
0] 1940A EXS|APH A EXEEA (Investment Securities) o] sHEHSH7| THE0]|CH1933H EXFS AR
sec.3(a)(1)(C)). w2tA HIXMFHT|E HEE 19404 FXIS|AKH sec.80l| 2t X Algtol Chst Fx}
SRl 2N MEE T[S AIIME SECH| SSalot SiCt K5 sec.30(@) 0| 2t S5t FX1E[AL

AXIEIME SECH| M|ZsHof st HE J7ISS 2elg oFE |t FX2|A s X|ufTZet

_,_

) Regulation S= Rule 901~9052] 57§2 Al 2ICt Rule 9012 0|2 L Z& 72§ Sofl chshA 2 1933 Z&% sec.5
It MEECHs 2Rl8 HAXMOZ 85|11 )11, Rule 902&= Regulation SQ| ZHE E0{E 9|5t QiCt. Rule 903~904
= 242 0|3 QojlAe] HelE ZtFEl= Sd Lalnt Helol et WA 722 sHelofAel f§ ao 3! X{oHol (resale)

N

off CHal &5t QUCt S Regulation Soif w2t wheEl SAO| Moo= ALZ 20 715510, YUEXIXIS SR 2
off(distribution)5l2{H SA| | E o|&lsHo} st= “MSHE A (restricted securities)” &S HA|st1 }(?:.ﬂEH 2lqal-ZIAb
2=-H17|%4(2013)).

22)
23)

Scott Bauguess, Rachita Gullapalli, and Viadimir lvanov(2018)
S5 AH(Investment Company)2t £AIAISS] A& ’.;E H e —Er FRISERE Y EEJ OjOiE FE AP
0o, YU Z0{2= HEE Qofsict, 2|2t X g o =ke
71'#(2013)).
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T =, FAREA < R Zdol| et SECO| IS 2| =l=H| ol2et wile S& et FAIA

= -
9| AmE SH FAIFEASlE madd HES| 2t A28 fE6h| fI2t SHE A A2,
TrY HEE SECH| o7 A= SSalfof Bt

T12{Lt 19400 FXI2|AKE sec.3(c)0lM = FRtRIAL FOlolM H|Qlxls HES S5t U=,
XM7hE|E HEE sec.3(c)(1)2t sec.3(c)(7)E 0I&5H 19404 FARA 0l M2 S5 X 245 FHE

TR AT

(a) 1940 E=XI2|AMH sec.3(1) HE

“3(c)(1) H=(1940H FXI2|AMY sec.3(c)(1) funds))Et S 20| 2lotA| 42 100 O|oHA A HIX
FHT|E H=(Qualifying Venture Capital Fund)™/2| Z<0ll= 2508 0[sh)o| EXIAIE ZAE HEo|
Ct, Oluf FXIXIS| XKoLt MAof| 2ot LA QICE FAMRL 4= AFFo]| A0 Xfedl, S[AL LIE H
E D7 242 1019] HEN SXIXIZ MHEl=H, Fo/g 2 EAHCorporation), AEHTrusY), HE
(Fund)2t 22 19404 FAFs|ARE A Company'= 10% 0|2H| R[22 7IX|1 U2 B2 1212
2 MHEICHE Z40[0t” FO|E AfSH sec.3(0)(1) T AHH|OllE SRR AFZof et 22 & 3P<I
40, FXIXRL| 20f Ciet &S T2 ATk HOICt siE - of| w2t FXHRE+E 1002 | HZ{ 2

I 7HZ|EH H =(Qualifying Venture Capital Fund)2| Z<0l= 2508 0|2hoZ fAGH= A2 1940
H EXIS|AIE A SE-3A] |27t HA|=IC} siH2 E, LU HEXIRHnon-accredited investors)7 } 359!
Olatol 2 19334 SHHO| MBEHM S5 o|F7t HME 4 UCE 19404 FXES|ARY sec.3(c)
(1)2 S8t S5-3I B A 1933 SA0l| [E Regulation D HX| Z8HS SAIM| F217] fIaiA
= EXIX}E 10021 A #IXFHI|E = (Qualifying Venture Capital Fund)2| Z $O1I._ 2509!) = ldt
EXIRHnon-accredited investors)E 3521 O|LHZ §HFY 61, LIOJX| FXIX= MAFXIXIZ FLAsf ot

(b) 19404 E=X}E|AMH sec.3(c)(7) HE

219l 3(c)(1) MEE 27 FAXE etz Ags 2Rshs HXMFHuE HEols EHM7E R
2 #IX7H| S H =2t stoll= e 7t UC 0I01| 1996 FAALS| MZd 71Z2] 19404 FAt=]
At sec.3(c)ofl 7HImY Z=8HS FTsH FAISAZ 2IFSHR| s HEO| MRIE TS HHRCE “3()

(7) HE(1940A FXIS|A sec.3(0)(7))= S20 QfsHX| 2211, 1940 FXIS|ARY sec.2(a)(51)4
‘Qualified Purchasers’ /22 CHAFC 2 Z0| OjolE|= H=0|ct 1940 SRS AR sec.3(c)(7) 77

24) A HIXIY TS HE(Qualifying Venture Capital Fund)2 ‘Section 275.203(1)-1 of Title 17, Code of Federal
Regulations’of| M 2|El HMIXFHL|E B = (Venture Capital Fund) & £X}21} 0|EX} A& ZH0| £FH(aggregate capital
contributions and uncalled committed capital) 0| 10002t B2 WX| o= HEZ o|n|iC},

25) 0] A2 ‘Company'= 19404 £X}3|AFH A ‘Investment Company'(3(c)(1) EE= 3(c)(7) company)= M|2| ZICH (19404
X3 AR sec.3(c)(1)(A)
26) 1940 EXI2|AH sec.2(a)(51)0|A= Qualified Purchasers CHS2}F 20| Ho|stnd, o|uf £X} X1 AN 7|&2 SEC Rule

2(2)51-10flAf FEtCt @ 5002t &2 olate] FXH TE TR Rpedel, @ 5002 2e 042 FARHIE J1E S|ALZ HH|At
OH-BH Al 2ol OfFH ZIAH| &1 B RAe| BAIZE A Afeil, 021E AlRS| £S4 259 0]elS ¢fsh HElE 7|=-
RRMEHA|-AEF S 221 of&olA 2R UE AL © 2o @0l siEsR] s LMEC2AM 2 o S FSS S =
HO= oX| o, SEfXHtrustee) I 7IBH S5l MEH| K&t E0i8t At @, @, @0l siEsts A, @ A7 | A & = o
£ Qualified Purchaser2| | &2 2{al #9(oH= Rt=ZAM XE7| Rj2bol| mhE FX} 217t 25002 22 04421 Xjo|ct.
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N R0l HEQ| FXIAL £=0f Cish H[sh2 gict Qo= 27t B4 HIX7HIE HE 28%}
7}t 49991 o512 HEE ZMs|H Zi2 1934 SHAENRC| sec.12(g)(1)0llA FXIXF Mo 72
210 500! o[ FXIAIE PAE|= HEE slie Bol2 SSaljot sh= &2 Slulsty] I8 =X
ALCE SIX|ZH AT | =2 JOBSH S Sdlf SEC S5 2|F £ue| FF 4= 2710 2,0002! = Non-
Accredited Investors 50091 0|AF0| ARE B{ZSHCH 3(c)(7) HE= o2, 7|2, AlEF 1 Hio] Expy|
T SO| 7|HEXIR} #OE o2t THRKIIRRE 2 X2 XY Y 280 7hstH x| m| e
HEZ 22 2 9l oj, £21E1 S22 (Knowledgeable Employees)”’2 3(c)(1) H=9| A
EXIR} 2 ARSI, 3(0)(7) B=9| Qualified Purchasersol| 25t SMA ES 022 ZAst=(|

iz |
BRI, STIEl SARIC| 2 7|0l thet SR s1SEICh

/—\

F-‘.'--'

HHFN IS HES REsIE NEYUAE LEHOZ 1940 FXIAIEARIH A EXIXIE AR}
(Investment Adviser) H 2| of| ZA=) SECO| SES sljok 3iCH SE FAXIRAR = SA| MHA |
3 O|F, EXIXI2 AL M} Hg 3 FXY, EXREA A0 AbY A 9l ALY | ZK|of et 7
= ML= 2 U FXRZAL HOlof| 2ef5iHEte 22 B sec.203(0)dAM gAMoZ SEH
H=l= FARZEAE st 2101, HIMFHL|E HE X=XVt 01F 0[S S52 HME &

UL

ASH HHet F SAHANL 5 =X sHZS 2lsh 19963 M=SHAIZINME (National
Secutities Market Improvement Act of 1996)0| MA=|THA{, 19974 0|= O|=29| EXIXLZA0]| CHEt
Tl i et = MEE o SIC, ofof 2t 19409 FAKIE A1 2! SEC RulediiM &5t
= A RIS ARISHA| 21, A M= XATR 2 5002 2e(Se= SECT} Msh= 2) O|2tel &
T2 FXIXZARE SECH| SEe oF glo| FUSE=0| S50, SEC= 2&AHM0| 2,5002H
B{(S= SECT} 5l 2) 0|0 [7{LE S2 SASIAIE XI25Hs SR URIE M5 Set™

1
n

r
C
Ny

0

N
-
e

| (Knowledgeable Employees)2 i) 3(c)( ©)(7) EXIB|AF = Al Ex} 2 elo] olxlel
HE2I3, AErE|el(Trustee), i) 3(c)(1) FRt=|AIRt 3(c)(7) FAKRIAL L2 A ZS|AF ARl YA 4
o= St (o HoistrL olo] ot HEE HESH 2 1271 278 S So| Aelgls 9
ule 270.3¢c-5).

AH(Investment Adviser)2t 25 ¢|af S#2| ojof L=
[DIEHCH1940 SRIAHE 4RI sec.202(a)(11)). CiE 28
SXAZ LA HolollA BiFM5Y, 0lS2 FAXNZ AR
a)(11)).

1940 SXAHZARIY sec.205(a)(1)0fME S5 HHE SAXZUAS MlE 2= SAXELAE 12 5028
i AH20[S0[Lt Hotelol Tt 2 HIZZ dot B 7S SAIst ATt 224 Z2 B Rule 205-301A] A 25
7t S Q3T JEtE|= XA 12 (Qualified Client)ofl CHeHAM = 015 X E3HR| §b=Ctu FEsIHA, A2t XiE F22t
TAM S2 JIECE MADAS Folstu QUrt EE-ZWIHE2 SECH SEHIL EF QAT U FRREZAIA
oSS R e 5 UASE 7S N, AREES} 22 0|S5 HES| dutEs 3 of e XS #ui3ich &
19404 FXXEZ AR sec.205(a) M= FARFZ At SE0| HA|zl= 225 HelstH, 43249 35 SAsty,
A 2fo| Azt S @lo] FAXIZ IRl QoM SEEX| R0, Zoto| 49 ety HES fH, 7 S8 2y
3 FHE ALSsH AHefatigolA SXishof gtS st AT J2iLt ==-Z I sec.928 0I5 SECH| SEH A
SEOFI} A= FAREZ R0l tholl HESI=F FCh. olof F YE S5 FAXNZYRIC 22 sie 70| HE=|X| ¢
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SR Ee-mFHofAM= SEC SF0i| et ZA At 2 E ZFst, 15621 0|2ke| FEXIX} CH
AL AR EXIRFE X} Private Adviser Exemption)2] S2 M| &S HX|5HHA|, 0| ‘@|=20l AlZ
HE XZAFol| chet S5 HMTE 22 A FARIE Ao et S=S 23R4t T2 24
THZ O[5te] AH2HE REZ AL, HIKZHL|E HE X=X Sof Chet S5 Hr| 78S At

() AlREHE X2 HA

CE-TYFHS 1940 SRIXR XN 0| sec.203(m) TS I8l Cl2nt 22 2U1S £Fsk=
AZHEE X2oixtol| thaiM= S22 HHMICE KM, AI2Rk= AlZHEDS X25|H
DHEO| 2BAMAHAUM) 19 520+ k2 o|gto|ofo} sict "

(b) /= At=HE XF2XR HA 7

EE-TE 382 1040 EXXIEARIH /=2 AIRHE X}221XHForeign Private Adviser
Exemption)“2| 7S =I5t 1 7|2 19403 SXIRK2IALY sec.203(b) (30| HXIFHCE 71E2] 15
ol O|2ke| 28 CHA} Private Adviser Exemption0| AI2FX| 1 @)= AlRHE XFEHX HA| 7A0]| A
7Lt Zio|ct, kA Sxijol= TZH0| 1591 0|51H, RHAER 2,5000t 242 0[51e] Q2| AlREHE

EEAIL SES HAls =12 2ACk

(c) Hix7u| e HE XI2LX HA -

HIZMFHE|E HER CI52| 2715 BHESHE AIRHEES o|ofsict, O HES| FXP K7L S T2t
of| 2t O|FTICHE 242 FAIXIoA| EAlsHof otH, @ S
2 M2Istie 2ofA = 02 RAIRH HBIE FARIA| F=X| giotof BiCt E8E @ IEFAL
(Qualifying Investment)®7} ofd £x} EE= S| ESAH(Short-term holdings)*/0| HEZ XA
(Aggregate Capital Contributions and Uncalled Committed Capital)2] 20% O|2to|o{ot 511
@ HE ZX}AO| 15% O|ACE K22 CHoi(Borrow)SHAHLE AFEHS walist= S 2e{2lX|

kS

Ab=HExtraordinary Circumstances)

30) Ze, ‘0| AUSAYY S EFAILR 1M MER 2 - FAXE S EZ7-22{Q FXAXZ Aol CHEr ||
Ho| =3l SHHAT, M103 M 25, 2009,

7 ‘AFREE (Private Fund)'s 1940 £X13|AMHO| sHA 2t™olM 1 HHS FEHH 20} Ee|

sec.4028 Sall 1940 FAXZARY S ol ‘WAIM2Z AIRHEES Folot1 ULt AIZHEE= @ 1940 FX}3

AP sec.30|A Fo|st EXFS|ALS] MAIS JHX| 11, @ 1940 EXIZ|AMY sec.3(c)(1) S 3(c) (7)ol SHEEICE 2= 1940

H EX}E|AY sec.3(c)(1) = sec.3(c)(7) BES oln|sict. ol EE-T I sec.619(h)(2) & Moldt= FX|EHE

o PEFQ| olQt FAsICE s &M E SXHER} PEF= 19404 FXIE|AMR Ol FX15[AI] MES 7iX|1 22 Y

sec.3(c)(1) == sec.3(c)(7)0fl siEElE HE U 0|2t RAISH HER itt2sict= SEC Y CFTCIt Motz XIE FolE

C}.

32) 2|Fel AARHE 2&Xk= O 0|7 L SUX[FO| gl2H, @ Private Fundoi| Chet 2EXAt2AM O|=2l 124 4= 15921 O|2t0|
0, @ O|=¢l I2o| 227l EXpto] 2,5002 22 (SECTL 48 ZEH J15) olsto|of, @ 0= W getels tiadez 20 &

= SA| e AIREE 2EXIE o|ofeict,

oy .LLEHE_I:H

31

33) eIMEXHQualifying Investment)2h, XMZ 2 EZ2| 23| AHQualifying Portfolio Company)ol| X|2E XIS 5= ZS 2ol
C}, M X EZ2| 23| AHQualifying Portfolio Company)2t @ & 12| 23| AHreporting company) £ 2| = H 2 A AES|A}
(foreign traded) 7} Of-|0d, ENOF3|A} E= Q=7 A S| Ato] Qs ZZIHAM 22 R|uiEtX| §b= 3|At0|H, @ AtR
HEZRE x}] U tiZ0| gi= g|Atolofo} ST}, EESH B S|AF AA|7L AIREHE, RFELHE S0]| OfL{ofo} SiC},

34) E7|2FAHShort-term holdings) 0|2t $12 X #4124 [4H§270.2a51-1(0)(7)(), 27| 602 0[5t2| O|2AYH, ARFA|,
MMF S& 2lojgich,
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(Leverage)E LHUA|7|X| Btotot 5104, 0[215t XIF2| Choi S2 120 o|Lhe] 7[SHRIE =27H 220t
7tSsict O e =z B 19409 FASAY & SEEX| 942 2AH0H, Mutual Fund)0|ofof otdd, Z
2 #HABDC(Business Development Company) 2 218 (Elected) 2 x| 2ojof SHCt, ¢ HIXFHTIE:
HE HH| FR0f| Chet XpMIEH SHAIAMSZ SECT} 20114 LUZIRI=G| O & AR 0l S0t Aln
™ of2§et 2t

(7} HI(E) A ER} 20% BH=

E|Zo| o= HE A 100%01| thsh AYFAE St=S M=, HIMFH|E HEof
100% CIMEX} O|RE Halst A DiEdt S£AM|5H0[2H= BITHC|740] QU0IA, B (FF) 1K EA}
(Non-Qualifying Investment) 7t HEZXIA 20% O|RICE JISEE £|Z 780| HARIC} 5l 22
A& 2= 0{ 2 & (Employee Retirement Income Security Act of 1974) &+ #IZ7H|EH(Venture Capital
Operation Companies)2 EXAHMO| 50% OA QIMEX} sfjof 5= QIR E 7K1 (U= At 20| =
C-T2 WA HIKFHL|E HE T 0| 7|FS wEto} 3iCks TR0 UUCE SHRIZH KRS HE
of| 50% 7|ZE Mest A HE2I0[e1A| Dt H|R0| EWAIE 4= QICH= 9J740] U0 HEXNS

= HOIS0IR|R| UL,

BI9} B XJAIO| JHXIMSOR ols Bl RN AAIHXIZ} HE SRI0| 20%E e A2

HIGE)IYEAL £7 AHtS M=ZoHof SH=A| 2 7FE 4= AT 0] E9 HIMIH LR HE RZAk=
HIGERIEEAL E7 ARt & 20%E HE R200 A0 AME Mg 2RIt 9o, BX| FIH

(Lh) ZHZFY AN & HE 0| H|e)
SECE= #IX7Hu|E HE Folof| o|=X 2= MZHYEE (Fund of Funds)2| 7HE %EA*EW BERACE
wefA 2R HEfO| MIAMFHT| S HE ARk shE ol olsh SETA| 5&

7bs4Ao0| Act,

(ch ol S|

E94st ASHExtraordinary Circumstances)2 M|2lstnE StifAS EXIRIA & o= Ql=d, 047|A
5 AElO|2H 8 BE= 0| M JHAR] S5 2712 Aol X7} 2R T = Alaknt 20| FXIR}
ot HE AR SHE He A2S olnfsict, et WAIY SIS FARIA ZYAHoz F

K= BRI HEAOR SfAS = At 22 21 TR LEAIZICHA e HEE HIA

==

E
FHTIZ B A2 eI DR Tl SIS WS

S0 HE X2ARP| ZRIN SXXIE MY | MO 2 Sl 7|1E SXIKIA 1S9 X122 HE
ULE o= 2= YA S0iAE FXIRA FX|= X0 AN o= FXIXISA 2ol
=

=
S T U LUAZ 7| H2of HIXFHeE HE XE AR HA 7Eoll SR 2 = UL
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AR S HEs SRR WMFhu| S T2t F7etS EAlH0HRepresent) BHCE O[22 FitAI
A2 MZHE, s|XHE W 1 10| CHE HESF IS HES T3] ?let 2 OIEP He=
HE 0|F0f "X fe= KL RS AIEsHs A2 A 2AS SHAUCIL =7 —_rL7<1|7Ho|
AT M W FAF A2t 22 0 PﬂE' AN2SS SEACZ s Z2FEIC f gt HE i)
AZEHE S SR HERID BHSID Has| SATE S SiL2 HX7HmE M £X15 512 S’A'
= ZeeiH oild RS S5 22 7tsdo| Aot

(Oh sHel SXIXI2 &R

a2l FAXZYAR= 0l= LHoll ARAES 22510 AU=XI9| iRt FASA| HEUS 5 UC T
2t o] ZRoll= a2l FAREAARS 0I= LHol| AFAE0] USK] IER &2el0] 0]= & sie(of U
= FARoIA| siE BH #Eel 2E LS E4alof Bt

SiC|
L

_,_

(2h 70l 7+ (Grandfathering Clause)

7O 02t iR E0| WEEY| olre] 7|ES| HE T HIXFHL|E HE MA| ol sHEstA|
o= HES S ol 2N 2712 S58H HEO| sheiAM HIMZHLE HE Mu| #8E MEsh= =
SO |CF. AIm, FAPR 2 RRHA E=XIXIO|A| SH S waliet SA| HIMFHLE M2to = FXfet A
X|3Ho{ot str, =&, 2010 12& 312 0|F0]| §F & o|Ae| FXIXHAIZHE Y X2 K|} 213
E27 2l(Related Persons)0| OFI oA SHE Labisof Sict. A, 2011 7& 212 0|22
SHS LAlsHA| ph2 HEO|ofof Bl

m (o
rf op

(AD 20184 H&HH

HIX7H LS HE X2 XSS SBICs(Small Business Investment Companies)S &#2|sh= 27t
S U=t ofiE HNE2 27 HIMIHE|E HEDRS Ak 02t HAl{Eel 2740 sHER
Cf, [2tA REEIRIS0| HIMFND R HEQ} SBICSE 3&82 R #e|g = AUEE HX7H IR HES
Ol olof| SBICSE Z &kt ™

& o

e

35) SEC, “Eemptions for Advisers to Venture Capital Funds, Private Fund Advisers With Less Than $150 Million in Assets
Under Management, and Foreign Private Advisers”, 17 CFR Part 275, Release No.lA-3222; File No. S7-37-10, Rin
3235-AK81, 2011,

36) Cary J. Meer, John W. Kaufmann, Jarrod R. Melson, “Advisers Act Registration Exemptions for Venture Capital Fund
Advisers and Private Fund Adviser: The SEC Adopts Final Rules”, K&L GATES, 2011.7.20.

37) HIMFHu|E M2tS FECHE A0 FHNSZ ofH A IX| HESIK| phS 4= US|, LEX 2 A of|A HIMZHL| & H
E2t1 ofshE= o= Mol SRS 7HX| 1 ULt oS SH WAINL|E HE= AlRHERL 20| Bt 3ALQ] X[2S 100%
2 3(Sol ZYAS Aefots HAS FTOHA Y1 0f2] HIAE Bt Bae) Sxtsin Yetxol HXEE Het Ee
Multi-Strategy Fund T2t AFEotA| Sb=Ch, 5 & X[ HE2| H|0|E 2t S K| HE QIS A S HEO| ZatotX| 2L},

38) SEC, “Exemptions from Investment Adviser Registration for Advisers to Small Business Investment Companies”, 17
CFR Part 275, Release No. IA-4839; File No. S7-05-17, 2018.1.5.
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(d) 3=(State) A HE 2R A
HE K2R} SEC S20| HA|EICtT &
QJCh o=

7_|
ZtQuch Hu2

FEI Z2|=LI01E MREE HEUK S5

SIX|2tE
70| Sl 2t M=l = 80| Ch=Y| WhEol| 2t 2| HE

Ao ZLotro| S HE Rz Rfol| tiet SE2 (&#-

Z(State)HA HE

JIEE

= AM5| A

1>t Z2Ch

2ExH

(Assets Under Management)

$150,000,000 O|A¢

$150,000,000~$100,000,000

$100,000,000 O[5}

- SECOl| EE(register) & = U= _
W ter N - dz|ZL ot FBY= S
Venture Capital SECO| S (register) chef SEC| SSoix| 2 S(register) 5174 s
(Venture Capital siof &t 42 2e|ZL ot 28 220 iR PR A DR 2
Fund) S=(registen3tALt SiE HHTE  wiojop ot

A HH|E gotof &t
3(0)(7) Fund NS s &5
3(0)(1) Fund N s 45
22/ 22 |A _ =
(Separately NE ‘delZHo 28 g% £ ZelEol =8 9=l S
Managed Account) - SECO SZ register)3o} Sfregister)aHoF &

anaged Accoun

2oy szl
(Separately
Managed Accounts)2} NE ME NE

TR |1F
(Pooled Investment
Vehicles)
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YUMo = HWIXIHE|E HEE o A[HEQ} CHEA| ME0|L SN 22 THMAEN FASIK|=
S=Cf SRS sl HETH 3 FX2| fIEE K| (Hedge)st7| fol mHAi2 '

o, 0] Z2< A=7{2lE (Commodity Exchange Act, 7 U.S.C. sec. 1, et seg)at AZEHE=0| 22X|0]
CPO(Commodity Pool Operator)™ 2} XF2XIR1 CTA(Commodity Trading Advisor) ™ of| E?:.FEH CFTC
off #4| Chato| 2 5= Qlct CPO2F CTA= CFTCL| SSCHAI0| |11 2HE SA|, 1, ZE 7|2 |X|,

Aot SA| S HIE BH=CHARE 2 sec.4m(1) 2 sec.dn(1)).

J2{L} CFTC RegulationdlA{= CPO2}F CTA He|HAM M|l ARE st U=
& HEE= Regulation 4.13(17 C.FR. § 4.13)2} Regulation 4.14(a)(17 C.ER. § 4.14(a))2 0|23l A=
7{effHof| 2 CPORL CTA S5 % 45 HH|1E BHetS 5= QUCh

(a) CFTC Regulation 4.13(a)(3)0l| = CPO MA| &
CFTC Regulation 4.13(a)(3)(17 C.FR. § 4.13(a)(3))2 Z|A812(De Minimis)* MA| #AS F1 9=
o Moz AIRHE XEYA= 0] 89| of2fe] 271= S5l CPO S5 2|FE HAMEH=CL.
AW, AIZHEE AL (Privately)2| 2= DEISHD, S, AHZEET} £|26{E(De Minimis) T+

S| AEEX|4(Commodity Interest Position)2HS ER5t1 UM, A, MS-SMA|Z0|A A2/ K|
SLOtoF BT, Llimf, Af2HES| EXIXL= Q= FAPXI0 | AL M AFEXXI0|0{0F BHCL,

(b) CFTC Regulation 4.14(a)of| }= CTA HA| 1A

CFTC Rule 4.14(a)(17 CFR. § 4.14(a)MllA{= CTAS| S2 M| =22 27{stm QICt CTAZL D A
29| si=7eoA 2, E25 = HojXjo|HM BN £X} Zofeh= 2R, @ Y| T,
83, S ChH| I FASIZM BEFEOE T} XIS sh= 4, @ CPOZ S50| M|l Xjof
FA Z01E Sh= 4R, @ S==] = CPOO| sl HHEo= £} &16}“ 42, ® S5 5Hs
Al 2OfelEtElz] Sof| tiEo =2 EXEois= AR @471 127027 124 =7} 15 O|2ho|of gt
CHES CHACE R}A0| CTARN T SESHX| Qb= A% Soll= CFTCO| CTAEH SZ0| HF|EIct
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40) CTA— Eé} EEE 0|22 #Se SHCOE A = SHES ol 4F X THMAE HHelol| 2ol EfeloA| X2 ME|AS
MB35t Xlo|CHAMZE AN sec.1a(12)).

De MinimisE Ct21t 22 7| z . |
HATIR|9| 5%E EDIsIX| LAHLHAHHOZ SMOM ALB), (2) HES| ZX|Mof| /8t 0| &E &9lo| PRl JIAN &
JIX|7F HE MAMIIR|Q] 100%S E1t6HX| 2= ZR20|CHYEHH O Z A2tofAM AFZ)"((1) the aggregate initial margin
on futures positions and premiums on options on futures do not exceed 5% of the liquidation value of the fund’
s portfolio, after taking into account unrealized gains and losses (typically used for options); or (2) the aggregate
notional value of such positions does not exceed 100% of the liquidation value of the pool’s portfolio, after taking
into account unrealized gains and losses(typically used for swaps))

41)
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0]= HIX7He|E HEE 20A Aui= Hiet Z0| Wilet HAUSTH WEO|L FHao| Ciefst 7HIE
72X o= oot BiCt SR AT e 0= HXFHE|E HE tEE2 e fHES 2fulE + AU
= U 18 S Sall #HE 2lulsls TH2tE F6tL QU0 0= S 4= =0 HzHuE HE
of olzfet 1A =l| MEFS Foe = RS oWy X FHYQ B 8 S = FEl 0lF= HXY
m|E HE X=0] HlAE HIX7 | 3 AEERQ| S2x|TM ZH 48 R 22| SVl S8t o
S & 5 UC 2D 7| HZ0|e, EEE KT M| FAIE She FAMKIE 79| tRE
ZA|A1H FX} Zelo] SRe MATXIA 07| 2o FAAL Eo A | ) W2tA 0]=
HIKZHC| S HEO| HEL iAol Alel2 HUSH 281 HED FHY| Ciefet HIE 2lulet
UE A S Yels| ok= Aok

2|2 0|72 HAMH S HE A ZHEARE S0l =0l == A2 20184 W E HXHoE HE
RFE A HA Ho|ct shE 72l HE2Z elsl 71Z0] SBICsE 2&5h= Atz A= siE HA
TIE 0ISE = W HCh 71ZE2| SBICsE HR2| 255 T 7(|222A Lt HIX7| oS &
2z 20t 2d4eh 1M1 S LURIZHHAMAIZ0l| 20t B2 A=2E S| fIeiM FAREAL S
=
=

ES UH siFHAM M E 2iekek o[k

[N

FE|L2HE 0=t 20| O B2 #IXFHLEO| HMAIZ X522 S22 & A=S TY #HE O
S SE R0 AUt J0f 2t Heto= 0|51 20| 2 RS AE M HAZiuE HERls
Sk Aol thoiM S o|FE HAhFE Yt 124s = 2RIt AUCL TN KA #
MHE|E HEO| YOIE ME e Al Hot = siie HERS 28k HIAZHu|Rol thell S
E0|FE HAsiF= Z0|Ch of)ZiT] A2 HIAMFH| S HE=0| Fololi= 0|=2| e S & s CiExt
Z2 2471 gIE = US AO[Ch A, s HEIH M4 "ML E HERUS FAK A MT2
= SAshot 51, =M, SEE A&S Mot i W 09 FAleH HEIE FAKOIA FX] 22
O, M, H= SXpAO| 80%0 kol CHal 3 ofLHoll T At 3 FFHTFXAIE sof ot Ui, £
Aig SN0l =g 2o SO 1EHUE o|ato|Hd, CHim, et FAS|Alo[HAM 2Fet 7IZ0 S
HE 0HE ERY A SOCh SAHACR: HXEHH 2He QUS Z& HY 7otz
= FERAZIAHLLC) THaM = B2 SERUS L5HK| Berhs FolM XA HIK7HmE H
E2E 2&sk= Aol sl SE2 BHols 8 E 26| 22l & 5 UCtL Al=EICt
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2ztel 272 11718, “Dodd-Frank 48D} 0|2 o #Rste] AIREE HE 217, 1Y

H1=, 2013.3,
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™

- Ao, 0= JLSAHY SSFALUN AH2 ME2 28 - FARE S E=7-Eeiet £

A= Aol Thet wA|IH of Z=21, SR, M102 H|2=, 2000,

* Cary J. Meer, John W. Kaufmann, Jarrod R. Melson, “Advisers Act Registration Exemptions for

Venture Capital Fund Advisers and Private Fund Adviser: The SEC Adopts Final Rules”, K&L
GATES, 2011.7.20.

« CrowdCheck, New Rule 506(c): General Solicitation in Regulation D Offerings

« Duke K. Bristow, Benjamin D.King, Lee R. Petillon, “Venturecapital Formation and Access:

Lingering Impediments of the Investment Company Act of 1940, Columbia Business Law

Review, 2004 Colum. Bus. L. Rev.77.

« PitchBook, “Venture Monitor 2Q 20197, 2019.

« Scott Bauguess, Rachita Gullapalli, and Vladimir Ivanov, “Capital Raising in U.S.: An Analysis of

the Market for Unregistered Securities Offerings, 2009~2017”, SEC Division of Economic and
Risk Analysis, 2018.8.

« SEC, “Exemptions from Investment Adviser Registration for Advisers to Small Business

Investment Companies”, 17 CFR Part 275, Release No. I1A-4839; File No. S7-05-17, 2018.1.5.

SEC, “Eemptions for Advisers to Venture Capital Funds, Private Fund Advisers With Less Than
$150 Million in Assets Under Management, and Foreign Private Advisers”, 17 CFR Part 275,
Release No.IA-3222; File No. S7-37-10, Rin 3235-AK81, 2011.

+ SEC, “Rule 144: Selling Restricted and Control Securities”, 2013.1.16.

« Stephen L Ritchie, “The Private Equity Review”, The Law Reviews, Law Business Research Ltd,

Seventh Edition, 2018,
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