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SEC, “SEC-NYU Dialogue on Securities Market Regulation: U.S. Securities-Based Crowdfunding - Welcoming
Remarks,” Feb 28, 2017.

SEC, “U.S. Securities-based Crowdfunding Under Title 111 of the JOBS Act,” Feb 28, 2017.
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5 TechCrunch, “Y Combinator Introduces Safe, Its Alternative To Convertible Notes,” Dec 6, 2013.

71



BHEARHIE I +—4 Y — 2017 Autumn

M%x5 HAE CFTHERAIN-AMIAEDAR (2017 F 3 BXREFR)
nEEHR B EEHER 0 SAFE D ERitt & mitE BLLCE S

24K 46
1634

S5hiEE
R4 .
A4k

(HFT) Drinker Biddle & Reath, SEC J ¥ #i 4+ & A SRAF 22 AT 1R AL

BT, FTHIBEZ ORI & [F— & 720, SAFE fRAE L IHEZOM TAEIZAE T
VY, BRI, KEIZBWTRERHD L 5 eX F v —F ¥ EX AN TF v —REICHE
BT BRIV BN TN A RETH 2,

SAFE fREFIL, FITIRD IPO RBEUN DGR & 72 o oG aid, Bk ~iE 5 7,
SAFE TR AR DINNWVRE L 22T 20 & RINT 2 Z LN TE 5, FITIKOMERIRIC SAFE
DA BHIE U TR A PED B2 521 DHERI b AT 5,

Yarex—XiF, Naz—var - Xx v T ERETDHHAE SAFE DA L L
TWDNR, ZTHESMZH, TA AT bR (2T AT 4 « 77 AT v ARICREZ DA
VATl A4 A BV & L C SAFE OREHIARIZ B S D EI51R) 2RETDHH D, AN
Jax—val - Fx v TEEDTICT A AN VY NROBERET D H D%, ZEON
FFIANY =2 a v R’b o,

FATHIZ & - T SAFE 1Z, TP ENRE S TWRW 2, IR OFFA I T
TR DORRENDFIEA DD (KFE 6) , i, EFITE > TE, &KbHELRM
7% SAFE OO & FW et BER L FITEROBM TERETRENENANY 22— 3
Ve xRy vy S EEERO 2OIIRESND, ZHEOORELARIN TS, K
RLEHEROBHN D THEL A Y v 23D D,

7272 L. SEC 1% SAFE 2"k CF OB ETIHFAH SN TWD Z LTk + 2B & bR LT
B, ¥UuxU—EKBL [SAFE LIEENTWAH A, “Simple” TZRTHIE “Safe” T
R, (FRES) FATIR - AL OFRIC OV TIELS B DRETH D, | ERET
BLEBIT, YT YA P ETRERICH L TEEREEZTT> TS, Zof T, SAFE
TEDTERREERD bV H— L 22 5 5008072 S WA, Bl b TIcMb 55
WRWARMEDR H D Z L Hfnx TWnD, EHIT, SAFE IV a v RN —DXRF v —
FrEHNTHEONTWOIEREFETHY . ZORIERFHIBHEIIKET L2 F v — @&
¥E2PELIELOTHDZ L, ZODITHAM CF OREIITH S 2V bHDH I &
HLiEM LTV 5,

72

REFEER R EGEENSRITT 2EGEICET 2RSS (20114 11 A) &,

FERIAR BIAS DRSS A% — 2L (SAFE) &7 70 K7y T4 v 7 [REFLA— K]
1700 % (201742 H) (A ARGERRFIIEHT) S,

SEC, “Opening Remarks at 2017 SEC/NASAA Annual Section 19(d) Conference,” May 9, 2017. SEC, “Investor
Bulletin: Be Cautious of SAFEs in Crowdfunding,” May 9, 2017.
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1 Crowdfund Insider, “Wefunder Plans to Triple Crowdfunding Growth in 2017,” Jan 19, 2017.
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2 FINRA, “Disciplinary and Other FINRA Actions,” February 2017.
2L crowdfund Insider, “FINRA Action on uFundingportal: Potential for Fraud Found on Crowdfunding Platform,” Dec 13,
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Crowdfund Insider, “Congressman Patrick McHenry on Financial Inclusion through Technology,” March 20, 2017.
Crowdfund Insider, “JOBS Act @ 5: House Committee Updates on Investment Crowdfunding Progress & Other
Regulatory Reforms,” March 22, 2017.

Locavesting, “Legislation to Buoy Crowdfunding, FinTech This Year,” Jan 10, 2017.

U.S. House of Representatives Financial Services Committee, “The JOBS Act at Five: Examining Its Impact and
Ensuring the Competitiveness of the U.S. Capital Markets,” March 22, 2017.
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