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(1) 4T 2013 42 H 8 HKA,2013 4F 12 H 30 BEE—WABITIFMIAT, 2017 47 J 1 BEE BT 0T

(2) SR CREEHITHRE B UG =B vt I , Gk A 4)2013 4 6 H 7 H 55 A03 bt 2K FI IR EE :
CHFRIBURITH B =PSB AT M TR T A 3h) , GIEZR HA)2014 48 11 H 26 H25 BO2 hit; ZE K M - FARSHT
ZHBFE T HLE B  (IESR FAR)2015 4 1 1 16 F 45 A2 hig; Thon I 2 45 (B =M B I A e
2100 J7) ALACRTHR2015 4£2 9 FHE 6 s Ze K W R = MRS 0E 1T TRIAF 20 50D , GIEZR B 410) 2016 47 11
F 14 FES A2 i iRl 7 AR T 3% 4 S BUR B SRAFSE ) , (R ) 2016 4255 3 07, 55 33 -39 1, %45,
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A B RGEME T AR T 2 58 =S S B 5 R I, — 02 1 IR
el 5 5 LA S HGE Sl 58, i A — 1> B IR JZ IR AR WSRO BRI 27 52 5 Bl Y 24
I, ST — AR I i R S R AT T 5 SN I BRI S5 58 2 BT R 2012 3k i
Yyi— VLU R, 80P k2 3, - E B RO EE , S EURTT A HL I 2R 1 TR
FEBC . TSR A IRA UL R AT, WA R THE D TR = AR, B FAE
HA EMRENTIRE W Enn ST RE Rl 7 DIRE T WP 6E 5 FE 3k 5 EhRe %
T LA VP TR P T A bt PR , & — S AP O E i, 2 — S B0 1 i Wk i AiE 2
Ti¥e AT — B R FRYIESR 137 , 4 1 B 22 40 3 5 5098 40 3 2 VA B B2 v
FUE B 500 570 N BT I 55 28 A R 70 E il 5 08 B PR T 1 Ah o SO RS20,
AR 4, 5k Z B0 O, I IC B RS AR BB I 55 25 1 o (HX — AR SE G
HIEA BT B = AR R k= B T R B E G Oz,

(Z)“BHBATHMNE B RAHEL T RB L RA

Conmy) v & g 500 73 oo N R TR 55 251, HLS g — Rl G s I s & il B . Gk a%
BRI ORI T R EHIESR L R ARV (aceredited investors) o 3% — il B IR T
FEUEFE E—RIVAM] . AR S EUE SR E RTS8 [ 2Z i LAXS FASEIE
FE TR e e, AR 1953 4F SEC v. Ralston Purina Co. & (LA T & & Ralston %) H3E[H
HRFR B i I BE R R, 2 PR N B0 8 B B AR RE T o TEIZSR T, 6 EII e s Be 4
XSRS R AT R e AT AR R, A B T R AR S 1 H BT AR . TR RS S

(3) SRR G = AR B AR ST , v )t A 2015 4R, 56 74 - 75 L,
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X B Sebris FIESRIE I 28 (TR , DL, %) 1933 AFGIEoRik 5 § 4 (1) KR
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TENHERYAAT , WAETEN R S ATE 2

TR 50X — 3L R, SEEIHIE 25 (SEC) T 1982 4R %A 17D BLE" . “D BLF" H i
S01 MU 1 SRVFB0E " A& s X — MR S B3R ™ W7 bn i F0 5C R bR
KFUEPARE” . MEZ, WOl — & BB, 5T i E s A i —E 46
W ERN, VLEAT NS ST T4 (executive officer) RIS 1K, #FJE T 2R1F
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FERE L PRVFEREE T XL T IR E RS B R i SRR T EIRE LD
FEAN R PR 5873 59 S AN [ B B M B 98 TIRLSE o A7 35 =2, X B AR ST =\ A 2 50
T3 1R 55 251 (I B B 4503580 A 5 300 J7 (I 45 25 1F (AL A5 ek 4 sl o (R
I, FE PV " AL SF R AT ] S 0 AT B 2% A 20y N BIVAH SGIE 7 2 15 75 24T
T B FUVBTARHE , A 2430 AR 5 P B 32 el 5 S U T B 2

PR E A SR BE 7 A B R O “ BTl SN O R EORT . K E
FEIRPUT AT Ze b1 2 [ PRk 2 42 [ P ORI 22 7 2008 4F- 4 7 S A iy G il ™
st R 55 SUUBR AR 25 7 2 P ) ), U AR SOR T SR R B B LA TE X T & P e AR
M TRAPPA % i T hd G TR ER ). a5 HEAT i, L
“ SRR BERY AT R A T E P I 55 RO BB H AR KU K 2 K- |
SRR HIRAIZR " A L0 AT B, B YT 2 R B R A B 2 ) i
M55 A3 24 14 75 SRR P SR S 20 i N o BEBTH T S 1L o D AR 2 — 3
SRR BT RLTE , A% B B G =R 1 ARREIE s TR A T
F% P AT S BERUERC L7 05 2, 40 T M AE BE ] BE E JRUU B r A 4
B UHIR A AT BB o i [ Az /Ml B e ik R e B A
AN ) B 5K A BT ) S BB 1 Y PR B BERIE 1, P ENIE I 2 T 2016 4F 12 H
il R ) CUEZ 30 2B 08 38 1 2 PR A BRIk ) AL B IE , NP P B A B 5838 BB

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

(5) Regulation D Revisions; Exemption for Certain Employee Benefit Plans, Release No.33 —6683 (Jan. 16, 1987) [52
FR 3015] (the “Regulation D Revisions Proposing Release” ).

(6] Customer suitability in the retail sale of financial products and services, Basel Committee on Banking Supervision, April
2008, https://www. bis. org/publ/joint20. pdf, p.4,fir )i E[2018 - 11 -02],

(7) ZSWEAE FER g 23R E AT S5 & Y MR , GIEZRRR Y2013 4 12 7 31 HEE ALL R
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SEC J81F 1 #i i A SRR FI W — 38 5 R B e TF R AT AT b Jg— A g5 52 [m] il
HAEERITA ARG O, (45 AT AR EA N Z B R &R, K AT ML 3 H A
B AN A 0001972 AR 36 EIE M Sl T 146 I (RuleT460 N FEE T #4 % it
W 25 < (1) SRS & AT AR BLREXS AT A& B A o Hof e i 55 iR 2 5
HBE PR TR 5 1 AU AR 0, S RE A8 AR AR 0% KU AR T 5 (2) A5 50 10 55 11
PURIZR 56 B B B Ul AR AT ) EAA W 55 IR RIS (1) £ 58 5 AR N B IE SR 5 (3) %2
B NI A B AL 5 i 2ok M AR S a) e A 1Y [ SR EE A R 5 (4) A
35 DNEFRATUESF 3 (5) AFIEAT ) — B8

1975 4, 2RI I 23 il 240240 BLI " MLE , B AT NAERAT I A AT 5 B S5 4 0 A
A (beneficial owners) BIAfid 100 A, 7Eid 25 12 A H N Z3HE HIIESR ST @
10 33670, AR PEAT R A — AR B, 1978 48, 38 [ I 2 i 5E 1 242 B
TEZFEE 3(b) (1) Ry ML St TRl BE A i ik 200 T 20 i BRI A ATHE B, m] i 7 ik
FFEPERGIA T RV E " & 242 FUN” A g 1Y 36 A 42 R A wl A
R RAT NI A NEER B ARV 8 T I 35 A4 IR SRV R AT UE R 2R AT R
B o AZRNIF AT R I 55 IR DUPR T A8 “ ARV T, T2 ARV 5 8 7
SKRAT NS 10 7 RI0H N, BUR AT AR EE S AT 2 Bk e R B A a0z . 4
JE AR AT (TCIR 2 LD H B AZFE AN S0 B0 ) PR 23w i SRR AR (i
ZACNAE AR BTIE ) AT w) FIA PR )/ N 3w

N T PRI BEABTAR T, 56 [E (1980 AR /Ml #% BT e 3512 ) (The Small
Business Investment Incentive Act of 1980 ) ¥4 [m) HIF4% 5 & K AT A ML 500 7 SEICUEFR AT
VERARLNSERAT T AT LASRAFEA S i MY, JRAEIITIE SRR 2 (a) (15) Zhgn 1 RV 4%

(8) SEC v. Ralston Purina Co. , 346 U.S.119 (1953).
(9) SEC v. Ralston Purina Co. , 346 U.S.119 (1953).
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B IAT IR AR S ARV AR08 W AL, B R ARV &

EA , PV F ALFEN AR T 15 T3 K ITHIUESR I K3, HAx B AN B 1 5K
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20 J3 37T, s 5 HEE = A T 30 J7 3650, R A FHLHE T0UHA A6 A4 BE 3k 21 4H R
AT TR s AR AT A28, B0 HBC i —ie , FLW ™ i i 100 73670, 2010 4R/
(A 22 T AR IR AT DI AT 2 DR 712 ) 55 413 () ZRESROBES AR) F2Ja Br g (A
TEABE = HHERITTE Z . 2011 48, SEC ETT 1215 I F1“501 AR, 58 A 1 Ak ik
HEOK

(=) % B R B T H A AR R0 RS R FE )&

TESEE, TCIe 2B I B HRALUL R EAR B HA A BSR4 58 & D E b ifE
MR, SE R M S W AE X R AT S8, 2015 4 12 H AR TAE N R TE S ENE M &
RIAAT T G TRV & FUE PR IER R i o 2017 48 11, 2 E AR Bel 1 (R
LRGN E:Y (Fair Investment Opportunities for Professional Experts Act) AL ZE , )

(10] Regulation D Adopting Release; Regulation D Revisions Proposing Release.
(11] Regulation D Revisions Proposing Release.

(12) Regulation D Adopting Release.
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WEATI A T8 S o IR, A SCIERT TSR I, 87 i E A 5 1 AANMB BT 1 E A
W AR NAIRRER B HE B 0 — i BF el i R B, WA 9 2l R IR 1Y
RAEBE, LEHABTKIE HE AR Ty BB G R R . SRE <5 Rl AL 15 KB o <6 Rl U i D2
TR FR) SE A I 1 A L1

SEEATE A S G Y 48 R (FINRA) £E 2012 45 (1 —J 8 A A B, S A REF
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AR, IR BE T 22 MGl FH MR A Lol Jost i) | R T, AN T A 1) S PR Ay SR ENIE
RGN, XL ISR 1 ARSE B 55 28 A A D ARVF B8 A - R 3k 19 1E 2
P B A B BOR U ARRE SR B8 7™ e hn e, HARTIS R A 20 54 R TT Y
W ABRUERCA 100 J7OE G0 BT = iHE R AE R S RE AR IOKAYB0 J1 SEoThRIER 500 70
A5 A E AT T, TR ISR IR — S N si— R RERE BT 7 i (E 10 25% F T AL
BEo X —FEDUB G T AT W K i ARG gl g SR T 4 MU B 14 RE 7 A B R H BT X
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(13) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of ‘ Accredited In-
vestor’ ", December 18, 2015.

(14) Annette Vissing-Jorgensen, “Perspectives on Behavioral Finance: Does ‘ Irrationality’ Disappear with Wealth? Evidence
from Expectations and Actions” , NBER Macroeconomics Annual 2003, Vol. 18.

(15) Laurent E. Calvet, John Y. Campbell and Paolo Sodini, “Measuring the Financial Sophistication of Households” , Ameri-
can Economic Review, Vol.99, No.2, 2009.

(16) “Financial Capability in the United States —2012 Report of National Findings”, FINRA Investor Education Foundation
(May 2013) , available at http://www. usfinancialcapability. org/downloads/NFCS_2012 _Report_Natl _Findings. pdf,
AL Vi [2018 — 11 -01 ],

(17) 2 Jeffrey R. Brown, Zoran Ivkovi?, Paul A. Smith and Scott Weisbenner, “Neighbors Matter; Causal Community
Effects and Stock Market Participation” , Journal of Finance, Vol. 63, No.3, 2008; Luigi Guiso and Tullio Jappelli,
“ Awareness and Stock Market Participation” , Review of Finance, Vol.9, No.4, 2005,

(18) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of ‘ Accredited In-
vestor’ ", December 18, 2015.

(19) Greg Oguss, “Should Size or Wealth Equal Sophistication in Federal Securities Laws?” Northwestern University Lawre-

view, Vol. 107, No.1, 2012, p.29.
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(20) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of ‘ Accredited In-
vestor’ ", December 18, 2015.

(21) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of ‘ Accredited In-
vestor’ ", December 18, 2015.

(22) COBS § 4.12.8.
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(23) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of ‘ Accredited In-
vestor’ ", December 18, 2015.

(24]  “covered company” 2 [F B AT 3 (c) (1) 25 3(c) (7) FMEMFRIFHES .

(25) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of * Accredited In-
vestor’ ", December 18, 2015.

(26) Stephen Choi, “Regulating Investors Not Issuers; A Market-Based Proposal” , California Law Review, Vol. 88, 2000,
p-279.

(27) The staff of the U. S. Securities and Exchange Commission, “Report on the Review of the Definition of ‘ Accredited In-
vestor’ ", December 18, 2015.
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[ Abstract] The stock issuance in China’.siniéw third ‘board market should be positioned
as “private placement” , namely a market for centralized public trading of piivate\Securities of-
ferings. “Qualified investors” in the |\cuirent Chinese market correspord ty “Spérmitted inves-
tors” in the United States andshould b exempt from registration driapproval. In fact, the “per-
mitted investors” system in\ie)United States has somedrawbacks and controversies, and the
United States is\staititig the bill process to revise the\rslevant standards. The “qualified inves-
tor” system in China’s new third board arket shbild be reformed in the direction of the “ra-
tional investor” system, which shatif exanjisie not only the risk tolerance of investors, but also
their risk perception. And-the Windebstanding of the concept that “investors have self-protection
ability” cannot be over \geiebatized. China should reduce the financial conditions of qualified
investors in the new third board, introduce alternative conditions, and reform the corresponding
issuance system. Restrictions such as the number of each issuance should be liberalized and the

approval by regulatory authorities should be exempted.
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