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FEEMA R —RUESFAEYE . R AR EA S ERAE, DREFEA T A
17772 AKX UE SR A MR AT RR A, W & R BRSSO, R REEER . &
TN T fRiE SRk B EXT AT BAT S FASE ZAT P HEFAR AR R ZEK , LA
RS RATR G, HK 2 B 8 E X R XB A% &, Ha i, uE 2R 1k 3 05 B S A M il
H5HGEE BT AT AT 55 ZATRITAS [F A RS L &RV , HEA a5 B B 28 A94%.0
R

1. B il

XTANFERAT RV, By i 18 2 e A W BE 2 6. M il B SR A A AT R A2
b, AL (B R B AC ] MR R E . HHEME, A TS A AT KT 2
UL LA T, A B F BT AFER AT A BEEMMESER R L TAL . ZITAFE
REXNERARFEN ALK, 5RITANERAFIERR, REEREITTRAKRSE
w29 &R N B EEAT A B EA R T ATRET| A a9 E AR
R zEMIRE, Bty B R W@ NI T AR R E G2 M. 9% BE AT I B AE
ey Y AT BT A AR S RS, AT DL BRTE AN 2 RVE B HDIRBUANB 4 2 B R R R it
RS TR (ERGIE NS A AR R R . TR SIS IE BT
EamEE FETERENEELSMEIEAN LN ERBERESANWEE, N T HFRF
NEIRMAIE R, TG AT AHATRIEH 88 . X S TF I — 28 22\ ml 47 i BB
BB PATRANIRIN. DI, UE S5 i A0 0T I3 37 2 o) E s, 3 75 [R) At i it IR R VE R 3 LU
BUEANEAE AT, PR T X

SRAASE RATIN 5 L PR A A 2 AN AU . WUERFASERAY B B 9E , B
9 XUBS B AR B R 300 A F) B, 1 LA RIRAL A FHR AR E o BRI R i@ e L,
DN AT AR Rk S XURG: o PRI, PR 2 0 2 e LB AR vkt A A LAt BR 1. @ T HL,
B ATER B T A FF M K32, Al A Z M I sl i, 4 3% T 3 A A A 3+
AR . (HS2 , BRAS ZAT IR, - 3E— 875 2 A48 B SR AE N A4S FhIEF5 A Tl 24 , T
RO BRI 8 S R Ve PR . R, XMIESFEMRA “ZBRHHIE
77 (restricted securities ),

2. B HEH

G E G AT NI B AT RATH S RITEA R ENE L. TEATFEITHS
Bt BATHIUESR , TTie RS e AUIE AEHEFEUE, 38 2 B gk ik 35 oAb 4 ml i 957

@ Lbhn, R ERE (144A BN ) LF70F, & 47 A alifid PORTAL 417 PORATL £ 51 & i Al S £ 715 B
@ BHATE @, EFH - P45 159 T
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i, A B U XU 382 /0N T HL TPO 3 i HF AZ M . b TR 7% 5 ) 5% 88 56 il BE 9 1 & AT A
TR R R T E RS EME B . AT & RS = 5, R e 5, — 3 R
BHHE LM EE N AR T EH T RS, DA RFAER N ASSNEMLS,
DIBHBr e RS . e, ik B& , AFF RATH IR BT & EAS T TR, e m i o
5 EELEHATHS 5IEHRWM LTS . B EITELAR,. BTk
T NGBS 5 B e M AN 88 US55 L0 52 PR S e T A, B0 AR B A 45 ok 1%
FARARREE, R ERE, RERITHHREE BRI, FEZARFEHRIRTE
HSE5WEMAL Y .

AR ERLFERITIHEESE, 5SHEENARTEEML, ARETEERR
BT RE SR REEM T RERREFE A EA RS ik, k&
AT HA N S B LS5 AR 257, BAT AN ARE R ER AR E kAT JHEE
A R B 7 e, AR BAT B A AR T E IR Z AR s 55, R EE
ik BeE MG 48 1, SR80 E BA XS XS 42 DR B R Re T, AT
R AFIRIRD . © (D &B1) K AR E XN “HFIFREAE" (accredited investor )
M “JEFRFHRHE” (non accredited investor ), ® Rij 238 BA W 55 LB M4 H5/\ 7
ERRE ST NN, BRI RITH EEX &, A ZABIRH . DA R EW i
AT I B A T AR —E R T LR, 2MREENRAAREL B A S0ET 5K, 5
AT S 5RGFIRE , BEREHA AR ks AEREOESMRNERTREES, 5
ERTER R MB AN EARESRFE TN TESA TR LBFEER K
773" (purchaser representative ) 2 5%, A¥URRERT 35 Ao © FEMAEKIFIREH
REE, AT AR ELG A BB T E AR MAE R, A XT38 12K X RITABIRER
FIHRE O KE GEFHE) P 89 KM PRI  &RERA R MRMER &
WEENEFRE R EEX AT ERFEE SRS, ERENRD, T HREHE
DI R, [T E &/ 6 RN B AN B, FERAE ZITH , X a8 55 & B H
I AR Tl $ 5 A FARAE A T o

M. EERHENEA R EEILH

I NLATE RAT SHSE RATIX WA [ ) 5 B3 i B b HoAr 22 57 1015 B SR ML A
B 5 BB A R o M E LS B TR G, e A TP RATIE LT, R A
MR SR, LME BB AL IR IR B RS A ME R RS RATROLT, UL

See supra note 20, SEC v. Ralston Purina Co.

See SEC, Report on the Review of the Definition of “Accredited Investor”, at https://www.sec.gov/files/review-definition-
accredited-investor-12-18-2015.pdf (Last visited on June 9, 2023).

See Commodity and Securities Exchanges, § 506(b)(2), 17 C.F.R. § 230 (2021).

See Commodity and Securities Exchanges, § 506, 17 C.F.R. § 230 (2021).
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OB Se B R E S SE R W BRI S AR . EEF IR BHLE , FE N TF AT
BT, WS THMA X ERTTERR, LGS EFE R ERCAEZENFARET &
R ARBETER G RS RITERT, JEERSECR, A R R AT AN,
FThBE IS B 3T A A SRS , REA R E SRS AT 1.

(—) AF%IT: EMHELEE

MRFEAT G AT LT Ew K HFEMRHGE . REA 20 4 90 FRI BT IESH
MLk, RERITWE ST T R E 5 R MBI 2~ 7l UE B9S2 B i 2 3 K
BB ST A AE A BT S A% e R R BLS, @ 2019 4F (iESRik ) IEACRANEM I,
AR 9 ZME T M SN — AN 5IMAER, AT 1T RAG B S A 74k
PLEMHIREZR T BB 88 £ Ar R . AAMBATIESR I, &1 LATEM S, § EHE
2F 2023 4F 2 A SEALME B EE A L aE TS, 2 A A il BRI 165 ¥, i I AR
FEMHE AT AT EEHEEEMORR O X KR T HEMH M EEFEEBRE
br BEEEFE AL M = AR,

1. EMH B EZ BOR B AR

MV B BUR BAR 2 UME BB S %O IR IR AN . ERATI It AL
R b, —HIFEE AR EFIR GREIEEFIRNFRZ S UGTFEFIMFEAEE
A 2 R AR EN A B E IO, MR A B T, R KT hBERE S
BAE B PR MATAYSSUERFT R A, R i 4 28 oA RS A AR 4k BoR £ 5 E iR It
JCHH B3N © BRI A PR TR, TS LB 2R AR EE BT L2 . ©
Rt , Mfi145 0 S50\ BRI UE #5722 57 A58 il 3 58 2 o) . @ (B E R AR R MER
UEAS 2 X IX — WA, AR UE S5 1 2 A 1 0 X, g7 TR b3 88, A Bh T
A FH SR EUESA X0 515 BB HAE SAE B BRI, HZB7 IEIESRERVER
Ik, EENEACERIE, 20 4l 30 FABRITIE S5 16 FNIEAS 23 BT LASK BT 32 37 A58
il 3% 525 il B AR 2 A, AT BT S R B . © B R BRI I, X o i B
i BE BT, R 2 B FE A AU AR T G s R 54 A e a2~ b, Z 8 T i 5O

ST EIEREEERERSHRE . CPEEATYS = H44), TESRH R 2021 407,55 124-132 7T,

S0 (AT SEAT IR R AT v A o 60 ) 2 A St ), 3R P EE WA 4, hitp://www.csre.gov.cn/csre/c100028/c7123213/
content.shtml, 2023 4E 11 A 6 Hijilbl.

See George J. Stigler, Public Regulation of the Securities Market, The Journal of Business, Vol.37:117, p.120-124 (1964);
George Stigler, The Citizen and the State: Essays on Regulation, Cambridge University Press, 1975, p.78; Gregg A. Jarrell,

®®

The Economic Effects of Federal Regulation of the Market for New Security Issues, The Journal of Law & Economics,
Vol.24:613, p.637-641 (1981).

See Roberta Romano, A Thumbnail Sketch of Derivative Securities and Their Regulation, Maryland Law Review, Vol.55:1,
p-81 (1998).

See George J. Benston, Required Disclosure and the Stock Market: An Evaluation of the Securities Exchange Act of 1934,
The American Economic Review, Vol.63:132, p.153 (1973).

See Report of the Advisory Committee on Corporate Disclosure to the Securities and Exchange Commission, Committee Print
95-29, 95th Congress, st Session, p.2 (1977).
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FESSRTE N E SR, B2 LIRS © BFH AR, NG EE N2 REA T
YiSLBORE , QN SR BS s i B 5 6 B, M S B A TR Z K A Z A, UHE,
WM, A B TR R R BRARYE B &2 4T b Z R, m R R AT R IER
i A 2 B B A R BB | IE 55 M A ML mT AR IEIE S5 1 S R VE S 3 R BU e . LA
P BT EMUE S IRVEIR (B IE TR & se BTt . S5 BB M AR K
BRI T A7 NMRFFUTER A~ @,

2. EMAF B EZHEME

Bl S5 BB — M W RO, IESRERNS BN E B = E. —
FERITHAR BB, FE2AUE LAl LU IR . (1) BEsiil; (2) 2
MW); (3) ZRSRERN; (4) AN, © KB EERTAT R THE XS A ETx
UEFR LSRR SO R, B 88 U5 N RFERAT A LT AR ERALS N, U ERETFEE
TN LR ARZEBREMER BIER KRR ZXHKR BV BB X REM
TG BHEBEATA XS N BA NS AHARAT G EITIEHREER & HIESF LT
35, NS GEH 7= AR X 55 KR KA R SR A X5 B, X B ESE
M HERYE TRV AR B BT, MR B RS BIRIR S . T LS5 A
ZTFBREETN LT AR BHEHX, FNESS5FEEBHEBIFK, Hit, 5HA XSS A
AMERTE. ZEES “BIIAN” UEl. XS NBITHE XSRS RS R
LU, TE2E 3 AR “BIIN, ATLL “RER” ER I, BITRA G IEERRE,
RIMAR A PIERIA B . © XEHMATG R EHE XS N BHEFE588ESFEITA L
T R Sm il AT HE SO SRR 4 e AR %, 20 BRUE SR VA L X & AT N B Bk
WA TR R A& 5T I TR IR EER 2 R IR B TUT a4 E 7T

3 EMH M E 2 F A EM

T WA B AR P IR B AL TE M. 2B (HEREE ) 58 21 &HLE, IE & fTH
MRS MR 85, 4 A AE 4R 3 5 B, EAL R B AT, “TER T REM AR
FIE 5 BT 8 A% FIRIE W ST A A I M AT A", B ASIA R, BT R Y
FHAKRBRE F U EVIATEIRBGE R, 225 BT 1T & AT 9 AZ BRBE R B E W ST U AL,
RT3 5 B b A AT L BT BT, GnSR %% 1k R AT W AR N i B A 1T BT I
P, ® EFZ AR, XF IR B Z A T 38 5 Bt A A SRR, BB 3 AL S E AR A R
— LB VAR ARG EM B R SIER T EA R, FLE XHEENES

SN[ X 1BEW - BH. [ X 15K - REBE . (CGEEIESFWEEERR ), 5KBE F1% , 1L/ AR 2008 4EAR, 55 29 1L,
BIE @, 25T - AT E T SR - &R, 8324 71,

ZFEE: GEFTIHE BB AN ), WA F % QEFERIEL ) (2023 45 ), A\REREH AR 2023 4Fh,
%5 119-120 |,

ZIBE58 : QEFH P VMEETERCE ), 38 (PEESEE) 2022 45 5 81,55 85 I,

BRvE : (AT mEMH P EEE ), R (hEER) 2023 F5 108,537 1L,

SRS B (LEERHTES AT LT #FZARAATEIE R ), 8 (PEERETEE) 2023 56 5 81,56
23-24 T,
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WEME AT R FEMAUN A AP R, RR B E SN MAILRZE SaE s, “BE
FEXT AT NBUGACR] B98I, 2 MR35 M X 24T NG B SR 8, 2 —FhE st
) R AATEGA W] 7O, SE NS A AT IR AL , AR E L AT I AR AT LIATE
BATUESR , 1 BB XHIE S35 Pt B AT ZAT 9 A% i Ss E T ERER LA E , R AL 5 P di A%
FARTHE . [ M A LB 2 3 HZIE 5 B3 A s 28 1 B S e I B ARAE
[R B, SE WS 2] DL BATEME AR 1SR AT R R AT M, 35 B3R
BB AT A R U T BUAL S 4E T

(Z) AAEERIT: HEFLE

X RASE AT R HAG B R B R M, EREAT ERAF AT —HFHLMIE RS
WA A M G SCF . HBORF R M —EEFEAR . &HAKKER &7, 6840
FEF) 25 AR H 0T B P BREAK, XA ARF g A K, KU T 4%, —26f5 R E &
WEZR, B 555, A B A5 IR, AR EE VI A AZ 0, 5908 35 A A 4R R
XA IR, 5 A A T R ATH L, B e e M T BORLSE A AT B A FE PO R
TERAME MBI A M SRRSO . R, FERL SR A, FA e i R R AR e 5
br AT BUESFIE SRR GG SRS RITRAEM G, e L FEW XA
Mo ). — B e RASEVE I, —REREXTRE A TFIE” H,

| AFEARE

TR MERREFAMR S, B A ERSEERIEFRERN ., it
FEZ AN, MENAFRBE “AFEF", RAAGRASEEUREREEAT X1T.OR
BREFARG G AR AT AT IHRBFEN, OGRS, LRERAT HAHITA
FRAT T FEM BTN AGE 575 B R UE S5 B & AR 55 7= dh O RS . TR Z W
BRI FZEOR FIE R AR ENE , 5 AR MRS S A Sk, R
FEIE F 7 S LA AR Gy A ATBUE AL, WK T RASE R AT RS IE 25 O BB Y Bl 5 2 A
. CUESRIL ) 5 2 e BIES RS B IE SR B AR FE B 28, FF R X 73 A FF R ATIIE
FKE5REFRATIES . B B, i e BETIE 22 8RR °] LLA T & 47, ] LARA S
AT HE—MAER T , ANREMUEFRA B X AN T AT 5 FASE K AT, T EAR A A 7E FIRM
AL B R T L AT R E R R X ik E TSR A AT, FRIE B AT SRR
FEA: BERA (PE) ST3E ETARAFIRE (HBFEH 200 ALLT ), M EXN R A
TTHIBUF (55 , Bl B e s uE 25, SRAT I i R i A i 05, FASFUE SR i 5 &, L 55
T XIS (CBS), AEE R P /= (=S H IR EA =& ER
R %,

EEEES N REEREMRE Tk EBIKIER R R A X AR, BikE

REM: R TRE R TEMRAE R 5 ), BIUK 2015 220083, % 102 T,
® SHEE. (MEREMIESEATEITHRRHERR), BBEEH: (SRMRSETHE) (56 8 %), /TR 2016
HERR, 55 204 T,
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B ik H— NSRRI A E . WX FASE EATIR R HLE , F X R EEIESR
REWER QLS EMPE R @ LLRIET AT 25 R % E R M E R (T AR .
IEAEAE 5 ) ©, WEAARFHERE & (1933 FFiEHE) 6 3 JMEN—RINESE, &
S EMPIE G K 50 BRI N KB K5 R USIMEM AN 5, FEE k1758
5 . FFEFMMZ SRR S , BB APITE P82 8 sh 28 5 , 55 b5 P k2558
5, A RUNBRRATSE 5 o 2, s FHRE R R E . EEIESS S E W Z Fh
R (D &) %506 5% (b) AFRIUESR; (D &HB) & 506 5% (¢) HFRIES; (A
000 51 FERIES, (A KB 6 2 FFBIESF; (D &) %6 504 FFRIES; (R
FR)) FRIESF ; HALF AT W

L b X FASE I L A AR B R ) S Ak SRR BN TR R, RITRE
IS i G IS, AR TS EIRINGE F G E PSR E RS,
e F SRR B A% - BRIT ( Robert C. Merton ) 7E 1993 4F 1 KR H FOME & %0 2
R AR = B ThRE B HE FARR RIS E S — N B B, © AL, ThAE
BCA3E E & RAR R B 7 ), B AE 1999 4F ( &Rt ARS LAk ) ( Gramm-Leach-Bliley
Act) FIRLIASL . X TERERSH RN IR E R R Z KM A R, UNAESLE S
B 2%, AR & PFAHEEN S A RAFRA, 92021 4 3 A, X EIER M4 (il
BEERSE TR AP AT Y K ENLS ) BIEE, i KENDIRE E G E
SHE, BN R R ATHESE F A% 22 BT R L B 20 v, TRl AL (MR FNBAGHEFASE B S RATHE
BB LIRS G ASTE B, [ s fina X 42 9% B IR i, @ (E S X E AR, RELS LT
BN R TREX R AFME (W TSGR ) AR5 E A 3% E ABRE X
—HINEEEN, TR IR E . EILDIREE WS E AR ST BB SRk A
FKIEEP RS LITHRR T EMEEIN . ARG LAFE T EREHITUS
—HNA HRRETTE S, LIRS BT R RSO EL R BRI A RS 1T,

2. “FHET AN

FRIUESF L 5 WA XS LTRSS S T/ AR AT B T 251k
NIEIBEVE ARSI O Z —, B TRSEE “ERFFENZR RHREE FR .
B FREE RV RIESS &R AT @ RS 2T @ B HAL A i 7. M

See Securities Act of 1933 § 3, 15 U.S.C. § 77¢ (2018).

See Securities Act of 1933 § 4, 15 U.S.C. § 77d (2018).

See Securities Act of 1933 § 28, 15 U.S.C. § 77z-3 (2018).

SNEE (1933 FIEHE) 5 4 5%,

SERE: CPEEMEERTSCEENZE S8R BRERS5A TR, 8 GE¥K) 2019 45 3 81,5 126 51,
tean: A %61 (D &1 ME T ARG5S HEE B ER; FELBTE (i RAREE S RmEIHEE ), 8 (A
FB1) LLEMEAFRITEME s mAE. A ZB1) CREFHB] ), UK (D &61) 5 504 FAEEMARMWERM
B BRI , A48 AR W IES RO BRG] D A ARTE S BRI %

See Facilitating Capital Formation and Expanding Investment Opportunities by Improving Access to Capital in Private
Markets, Release No. 33-10884; No. 34-90300, 17 C.F.R. Parts 227, 229, 230, 239, 240, 249, 270, 274 (2021).

HF : CEEUESFASERATIER BB ), LR L A4 2004 4841, 55 3 0L,
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CUEHIE ) 85 9 256 3 FHE, ERATFEATIUES , MR & A B MAEHA T
Ko QEFEETREE) 91 & (RFRFEESWEEHEHE ) 5 20 KIS
RATATFBERAR B, I 502 T AR AT I 1974 5, £EIESL 2 146 #LU )
BRI AR, 02 A RI Ao : PR Zei& B S A
KA, U SGE BT S & BRI B AN 5T 5 R © (D &) BT
“506 AU FEARER E A FMFE T XKHITEA KT8

REFREX FASE RAT AT B ER(E B 2R 1L R (B L PRE TR R BN Y R A TF
B —HEREWRE S : —hm, ATAESHEM IR, E5RES AT RITHIH
R, ZBEATFEITEEHEENR; 55—, — LA FF ARSI T 247 AR5,
A, AFFI RADL A /M EERE . W, 7RSSR R E R e A SRR E
EEBUEABREIE LT , 251 S8 8 5 H AT AT B LPr EZ T E L. EHE 2009
FRARFEHNEERHZ —, BB TRSFIES AR GRS D N BAE B XS
#R. Ak, 2012 5 4 A (I A 7% % ) (Jumpstart Our Business Startups Act )
BOH T AFEMIBEE L. HE 201 FHE : TERTA L A ZRF R ERT, FASE KATHA]
PLURRT Ea B AT M, AR R RIS & 0T & 808 A A BUIE 257 7K 8
o EEIELEHMF 2013 4 7 AIERBHRT (D &HFI) FHY “506 HN”, foiffLss
RATHAT AT NG, F L 2 AR

DLV SERR FAEL T SRS £ IR E R, B E IEEMYT
WERMN AZLEEZASEALF G TR k" 178, B BN LT
5 B EES, RV K5 AF EITH RS, AT HIE . BT, REAL
BEAERZWE D “BUSRZE LT AT MIEEE " O, ok 8 A R A TF WS 2
. SEEVIESEEEE F, HEERLSERITIRHIES BRI ECE N, 5T i#H
RoHIT ARG B EE . © BEH AR, R E R EREFRANE AT ESTE, BMELL
INFEMFE R REATIES: , AR R BRSE, A EARKRTEER . BIEAFEN
XFRN Y BAFEEREE BB EENAEA . GEHE) 89 K5 3 R TS
RATAIR NFENF IS IR E , A AR R AR RAEZE N BR AR R 1 . R R AT AR ]
AFFE LA EE AT NFE . QGEFRERELIL) F 91 % (AERTEELS WBEEHE
i) 5 20 5, WIERFEREABUATF KX “MARFEMNRELHEN", XEKRE M
FHEABBEEEAFEEENBABEEIEN . ETREE T 5E vk 0013 R, X
fRREEAGEME., RS BIHEIEE, oA I & 1 — Rt i i B AT &

See Securities Act, Release No. 5913 (1974).

(D &B1) 8L 743 EMEROBTADE B — D AEHM % 2. See Commodity and Securities Exchanges § 504,
506, 17 C.ER. § 230 (2021).

oK ( EEASERATHAHIFELE LR ), 8 (ERIEE) 2017 4F55 4 #1,%5 99 TL,

See Concept Release on Harmonization of Securities Offering Exemptions, Release No. 33-10649; No. 34-86129, 17 C.F.R.
Parts 210, 227, 230, 239, 240, 249, 270, 274, 275 (2019).
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BNFASE R AT Z B, AT ARLFE ) T I FE SR ST E B 18 O IR A 50 | KU RS A& HH
BETT, BAF AR E SRR E RELITEE.

I VERHENEMEE R AEEA—LUEREM AR A

5 BT AUZHER R IS 5 i, R B B BN FE R AT S RAEE R T4
) R (R PR R AR T X IR A R H B B SR 5| . IESR & L FRUZ T3
Jl bR A B B 55 AL BAUH 5508, R B T 15 B8 B A0 2 A0, X0 0] iy
1B FOR il 2 T N R B BRI B AT M BYIARE 5 IEFRE T XUZ 1 3 A UG 2% R A3 S 1
7 5 N 58 FEHEBCE RN, $UE T B IRERIR SO T R R 5k AFF
RATH R R IR MR B RIURAUT N @ “FBE AT A RER” @,/
B R KRS AT R FELTFETEBMBRERRMA S EEN YR (ERA
RIEFE KT H IR T B AR R RN R EFEAZRAETHE ) GER (2022]) 25)
(LUFfRR CRIBPRIR RIERR ) ), SATHRIR X R A E , F L 2 M 2P BRI HEHUL;
R EITRBRREM T, B — BN S IR E A W R A X R R e E Y
FAERITER K. Bl TIATIESFEREIEA R D REW R T AT RITSHERITE
BRIk R 3 T, 7E AL B R B TR AL SR AT S5 TR 4T B IR BRA AR IE R IR
B, 2 FfE BB FEAUZIIEARRIE, /T LA ROR AN M X X EAFR R WES. H
F B R PR iR R 4 Rl v E A A O G SR A R L, TR e B LA AR, VS R B
P XUZ MR R T REFTAA RIE KA, ©

(— ) AFRITHAIERER

BHEHE X AT RATH BB MRAR R EAUT A AR IFIA T RAGERL, — 2 GEZF
)85 &Ky TR GEFHE) 8 163 54k, 5 85 FANKRATA . LA R &AM IS TE,
B LR EW S RN KRB B X HE T A SR A E TR
PEEREUERY; 55 163 2 IESR IR S5 P AT B HE 8 TR IR MLERAUERE . 1E A 3R
XFARMIEE S X, WERELIT =M.

B9, ERAUERNE AR AU T RAE . GIESREL ) &5 78 456 2 IR X F A
WE THRE XG5 — M5k, BRBEE 05 BN Y B SE e 2%, R BATE M, @1 S hE,
AEE EBICH IRFHERR SR E ERRR. BETZAKNIEES, GEFE) F 85,
163 LA B BB FRIR R LR R ), 4R FREFIR BT R B 1l RAUERE . AT R iktE
B, NTEEATH B B IR MR B % RO SRR E S, il R T (R ) L THRIREAL
FAERILE (GIFEEE 1165 545 2 B B 1166 5% ), FRERMERR T REM, AR T

SWEHBA: (REIEREPRBFTERENTE ), B GEFEHFR) 2001 58 4 31,55 59 51,

BT EVE . GESRELEIT PR FFIEMBHII), B GEFIFEL) 2001 455 5 11,55 115 1.

1 FEA N, FRAGUFECR R, FBUCA R T E R AL, JB T4, 5 KRR SUFBGERE, (B8 TR, S 5%E.
CRZERIR ), hEBUE K2 ik 2000 454, 55 28 T,
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EEHRE. NREFTEEWEMSF 170 A0 B AHE TS 5T e THE. N
HRERMBUTEE , RAIUT A S M ELERZ MO EA R R LR, HERTEHE A LE
UE, AT IR K R HEE . IWIFIAHLEIE , i THREEE NS AR ZE AT 558 Hifr, X R
fRERR IR AN G 4 — R FERRIA R R ARIATE X B

HK, SRS LZITH WERPUIERAE X 57 . KT BB BRR R AT A 1E SRAUIE A
BN Y IBAFF RAIT SRS EAT T UK Ay FEAFR L EFla 0. PIEEAEN
ARG Skl EK, RSB REM T IRVEE BT S AT ZATHRE, BIRIESR LR
FERZ— R RIRVEFRZFAZEM S EWRRE. EF2H “100—5 AN KiEH TR AIE
FIRVEVRIA , MAE BA T EATHEMESR IS BRAE EITH# RIS . © EEIEZ S A
i (D&M ) BFsmiE, iSRG E bS5k T WM K, H R # il AIE 51k RORTVE
KHMREFTE, RITAAR BN ERKELHALRE JRHER FHERR RS 2 5%
e, @ HR T — i B T FASEEA S0 i B R VERL IR B FA AR, B & 2007 45 9 A
SEHEEY RIKVERIU ). ® FERIE ST , 6 EIEAS £ a] [ AE N AT BRI R R FHF
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Abstract: China’s capital market information disclosure norms take public offering
as the main body, and there is a lack of systematic regulations on private offering, so it
is necessary to build a two-tier norm system of public offering and private offering for
information disclosure. Two theoretical tools, an incentive mechanism and a risk mitigation
mechanism, which are proposed by contract economics to solve information asymmetry, can
be used to establish and perfect the two-tier norm system for information disclosure. At the
legislative level, incentive norms should help issuers choose suitable fund-raising methods
according to cost-benefit considerations, and risk mitigation norms should be differentiated
around share circulation and investor qualifications. At the regulatory level, based on incentive
norms, public offering implements registration system supervision with information disclosure
as the core, while private offering adopts exemption system supervision with efficiency as the
priority. Based on the risk mitigation norms, the supervision of public offering is committed to
clarifying the boundaries of responsibility of relevant subjects, and the supervision of private
offering is focused on clarifying the scope of private offering with limited use of public
persuasion rules. At the judicial level, since the false statement in the public offering is mainly
represented by tort liability, the false statement in the private offering is mostly represented
by breach of contract liability, we should strictly distinguish the basis of the claim right of the
actor of false statements to bear civil liability under the two-tier norm.
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