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1. EIC®IZ

KEOKRRBEIIBIT B4 27—y FORAIR, EHRFICLDRERR
DOREFEPEZEN S DEXERE. BENOEGIHREE Vo, EHStEEARL
THRRBEIOBFLENINbTERL., JHIHEND., EREHNGIER
£ (Securities and Exchange Commission. AT TSEC) &&H#8) . 1>
& —%v M EBUEERNBRESFTHOBRRBLELEVWSIBEAMSHEEZ ES
T&k.

UL, WEER, MMESEHARETLC. SREENICY—Fy b e
FIR LS £ 5312 e N S TICRERICHT 5 EERT O THROH
AEE AT FNBEN, Ee. ©5 LTRITLEBEOKRICHRINEE
BB, LEHAERERMTAET S0 OBBERETS BRI %
435 =%y FEDR—AR—VICRBTHEELHENTS, 25 LARR
EkD. BETIE. 125 —%v b ECHERRAE G- R %ICHET 5
WA IRET BEED. 125 —%v FEAULERERO MK A B
REVSTFHE ({25 —%y N F =454 27 EBEFHI LS
SHABBLTOSBIED, HRES Y —Fv FETHBNICY Yy ForaE
BRARBTRAIFORICET CEEEED 5% bA5NT NS,

INETH, BERTOBTEHROREZTIARDLHOD. HZDH
T, A2 —%v hEBEATEZLICL> TRERANDOERZEZEIA FAK
BICERENTVBEZAIKENH D, £ 25—y bOBRIIRE
KEOHMEBIZEHEL. 21 > ¥ —F v b LOBRRZBU7HRRAKR
I AT LRIRDERER>TZEVA LD,

kS, A vF—F%v hERALE. 5IREZEEZN SRV RET O
AN DB ENSBRWKREBGENE (1 25—y b T 74 F 2 X] EREFF
ThTwd, (¥ —%y 770 F2R] B FIMEESRILE BN
HEO—BBRERNSOELSAZEEIHLT S - T, 1BROEFHHOEN



FENANATZHDTH B L SEEHFTIHOMEREE Otk & 725 AlkE
H2LO60LLTHEIh TS, £, BHICESEBA CTHEEREEET
B4 =%y NORBICIE. fEROBHEELTIBESTIIMEL Eha
WEAB D, BHURTSSSECREABRLESE TS,

OB OB TFLIEKE & BT HUZh /s 0 AIBMBEIC S 5 & 131
o ASH =%y NIEEEEEE LEWAT 4 7 THEMAHIC, BEICHBN
THMIEZESND I LIIHEETH D, REOKE TOREROS M ZEEL T
B<Z&ﬁ§%%%:&?§55°%ZT\$&—N—TQ‘:hi?ﬁ&f
LS BEEAITE BT — %y NERBALEII 474 T 74 F 2R
& BRI AROKRBMEIS R 7 AEKBKERRTEOHH, RRIh5
CHT AL ROMBIC OV TEEEFEEBET 52 b0, TORNME
HEEET A LT,

2. BR

A2 —FY b T 7 A F P AEOEFAZRBN T BHNIC. TOLEEROER
ELT, ZNETOXEICBIS2HURORTHROBFILEVA I —Fv I
DIEARRZBREL THERWN,

ENMKEARITRITT O BHREARICIE. KRAMLT, RABEELEANOBEHK
DEOMEREZBCZMERRE., BERICHTIERREORMEICLS
EERROZDOREMNH HH, KEIZBWTIE, fiFORHEEL/EDRE
HIZDWTIIBEICE D GAR (Electronic Data Gathering, Analysis and
Retrieval) AT AU KX DBREFLNERL TW5S, —F. BEEBRRIIED
GARYAFADMEEI Lo THARNE, 1 >F—%v hOBRREHERIC,

1 EDGARIYATLDABRRLERIZOVTIE, #IE[1987). AZA[1995]. SEC EDGAR

News (http://www.sec.goviedaux/ednews.htm) ZH,



BRERICHT5EHREEORMZETHAZANWTITE D ET2HENEN,
SECHINERBLEILENKRETERS A 2 F—FRy heRWEII4 T
4774 FADEELDFIERER T,

LFTIR, 12—y b I 74 F > ADKREEL TH SN S Spring Street
Brewing tHiZ& 21 >y —% v FEFALZZHKALRE FEE3 A) Birbh s
DAio#E & LT, BRRBETICHPSMERRRVEERROEFILOEEZ Z
HMEATH ZEET D,

(1) MEREROETFIL—EDGARIATLANDA F—XRy NEAEXTO
HERE

EDGAR AT A, 1933 G %% (Securities Act of 1933). 1934 fEFE#
HX 51 Ff 3 (Securities Exchange Act of 1934). K Tf 1940 E£H E =tk
(Investment Company Act of 1940) IZE D SE CANDIRHEEFF2OZH -
ﬁ%%jyﬁl—5ﬂibﬂﬁjéﬁ@fﬁéoSECHI%3¢&UEDX?
LADBEHEZBBULERIATLAEBBL TSN, VEE 1AL SIIEEESIC
EYBERICRITL., RES AUKIZ. SECIKEHFL TWELTONERFEE

(domestic registrants) 3728, BHEHDEDGAR I AT AICK S &%

2 EDGARVATFALAREBZHROME LR > TWBHDIT, RITHORFELE. BmAE.
7. MERE L TERINSERRES, MELYREE, HHEEE. KEcEAIND
EERPASEETH S, &b, 1933 FASEOBARKRE 2 5 OERECLEL LTINS
ETRHo TR,

s TREBG (R ¥ &1, 1933 FISE T AERE () ELSOLTOHE]

( Rule100(a)(4). 902(d)) . T7ibbE HEBEM. NEOERIXZIINEOKEBICEDEIEA
BEASEN. bL< ARSI NERRSL IR TOMOMME (BL. DURRAEOR
SSEITIH BRI IES O 50%8A, UEBRTE. TOLRBRREA. BRHEETSHE. &
HHEOLMLE. KEEEECLOBEAINTVSHE, ONMROBEKIKEREIIE
EETHBHE. ORED S0NBIAKENICEET 558, QEZOTANKENICHBHE
CIRAEBRG<ET>EEZARZINAZN) 1 (Ruled02d) UNDETORITEERETEE



ffirensz & Eio7=. BARNICE. #ERY 7270ty ME, VX
TLIT VAT BREDIIHNER/INAT — REVR#HEI—RE2SECHhSER
WKHIFL, SECOICE1—¥ITEEEBREEBELC T 71 I E2HEET 3,

L. E£DSNEHERITS ECOKE. —BOMHEBITICHDARME
ETORKEZBECTUAEE TSN/, TORRMIEHN & —hgftd
B4 51 S RBET—EXREAA LT - Ry hT— I TOT I L AN
BEiCieo72A, S E CHEMEHEMET B HHIZKA L L TARME S TOM
BRSNTW D, FPATFLOBHNO—DTHBERERNOHHEERD
AEILIC DV TSRS RSN TV LIS ARN- I,

5 L7283, REEAE (I MS <Internet Multicasting Service>) &=
2—IA— IV RFEPRAAZ—INVOF*RTOT s b (Town Hall Project) 7%
BB & Z1% T 1994 FIZ1 25 —% Y MIEBEDGAR I AT LDEHR
RUEXI— LI EICKDBRHESI N, Y7027 bAOHBE& E I
SN/ 1995 & 10 AL, SECHEBRDEEZSIME, BRERSECD
A4 27— D World-Wide Web EDKR—LX—4ETEDGARI AT A |
DIEHEIE - MBBEEEIREBEINTE D, REFIIELDITIIEL TEHFER
DOHBERNY Y > 00— RNRTE 36,

BINTHO., £k, 1934 FEEBBIFRE LS IZIZFREOFERE L L > TS (Rule3b-4) . 7%
B, NELXICIZEDGARIY AT LDOFAREF DT o TRV, EETHAT 2612
ASNTNSE (FIATEBLETIIY Z—011996 F 3 AHIRENSFA L A F L TORRELT
2 TW3<1996 £ 10 A 3 H. HEHFI>) .

4 http://www.sec.gov/
5 http://www.sec.gov/edgarhp.htm
6 BNA's Banking ReportVol.65, The Bureau of National Affairs,Inc., August 28,1995, p339



(2) BEERAROEBETFIL—SECIILSETFHAZAVCERREEEXGFOER

1=}

BEZRR/Z=EDI1IZ. EDGARVATATEFLINZDIIRHFLBNDF
BROMEHEEZBECZBERTROATHD. REFOBHRREOFEWN
SEERRIIMRER > TR, T2, PEEECREICHET 5 BHATR
BE AT LDORFE TR,

EDGARIATLDEESED S, BEOMTIE, EEARICHOETE
HERAVWSZEICED, REBRERVBRAZOEMNEDORMEEBEZHE
fbtL&S ETa8ENTENE. ZHUTHUSECIE. 199542 A, Brown &
Wood iEREBEXFOETHNRBRAEORMOEREICET 2HEHLEICER
BEMETOHR T, 1933 FEE#%1% Section 2(10)NEFE Y S “prospectus” (B R
2) 3. "electronic prospectus” (BEFH#MRAE) 284, BEXRBHIIF V>
O—Rad, EAEL <iXcommon carrier” GtRABREEE) Z@EU THEET
55k, MARN—ZADOBERRE LRBROBEROBRE N> T —EDEHSETH/Z
VITHEETH D] EWIBRREASNTL T,

ZDXDICSECREE&HMENoETFERAEZAVWCERREORMNZERL

TSEC EMBRED 1995 F 2 A 17 BT EM (Re : Brown & Wood Incoming letter dated
February 16,1995, 1995 SEC No-Act. LEXIS 281)

8 BAMICIESECIEUTOOEBEZ2ESHELTRLTVS, (1) HOBRRELFANED
BREBERLTVWAZE, (2) RERVETFHRAFEZZTMBD I LEBMITALTNS
Z&, (3) BETHRASVSAFIEEL B> EERTRERICHLTEANTSI L. (4) £
BAZBUTEETZHATY. BRAEZEAITDIUEEINREAROFNEBERUVRERANDE
HMERRTHI L, (5) BRASEAEBHET. BESNLETFI AT LZEU TR
MOERTT 7 EAFREE TR L, (6) HMOBRICERARL, RERXKMMRFLTNDT
L7V EATEBZE. (7)) BREROEFENONIIHPEOBRASLZERTAMNT S L.
(8) BADREETIC. BRBEFBREZEIATLLETT VEARRELL. EOEZEAT D
ZE. (9) MENRELRAERZEMT AHERUTOE#EHAT L. OBRAENE
FHICEMENZENSBEEAKICRT. QBT ATLRNOBRAENDT J LAGIERE
7T, QRITEELIIBIZANSHOBEOHARAEEZEBTAFTELIERRY 2.



Feit, X SIZFEME 10 AICRH L RREE (Interpretative Release) 9130
T. BEFEEAZAVZERD N%E (delivery) | DFEEHLLT. OBFH
FIZ X BIEREEOBEMRERIC NBH (notice) | INBDT &, QOREFRMN
R=NN—=AR—Z LFAFROEREZLZETFEEFRICE>TH TAF (access) |
LIbZ &, EWDHEMEERL, Brown&Wood%%'@%bﬁ’_%Zﬁ%ﬂﬁé
WEL TS, |

WMHTHEIIDWTENTT 2L, £9 NEA (notice) | DEHFITDONTIL,
A2 E2—%DF4 A7y b, CD—ROM, F—F445—7. ETFT—
7. EERBETANEIIELDEFLEN=ER (electronic document)Hi AT
INEBERREMOBEL > TEBHOBHERI LT EENE—H, 1 2F—F
v b @D World-Wide Web 31 h ETHERIZHT 2HEICIE. SXBERDOAFEN
A>F—Fy MCEDUEETH B EEFEDFRICLKDBRERITEANT HLE
NHdEL TS,

Kiz, TAFE (access) | DEHITDONTIL, HFHROZVIENBERZEHERR
T UEATESRXIBBEEOFAZRDTHBD, MOXESBESINZBG L
FR R AR, BMOLSICRELED, LBRC THE®RZEEVET
ZENFREE o TWARTFIIER SR, Fix, YATLARERICHA. BT
BAKIC K DS NBBRICOVTRXBICLADRM AR TRTNE RS

WEH, REFVERTHIE, BFEAEATEICEM L TOTHHRD TROXE
EEELRTNERSRNEL TN S,

FEZETIZ LD £ (delivery) | DEHFEHZLTVWSEIEDILET >
ZERFETHIEEZRDTHED. TOHEELT. ORERNSETFHEAFICEK
ZIEWMOIBHICEHTIAEEED. QBFAINOZEAvE—T, REFROD
77 EZANThN I D&, £213. BRERICX 2 4%BROSY > O0—
R, ?ﬁé%?ﬁ\%?ﬁ%@k; DIEREAF LZROER, @777 IUD

9 Release No. 33-7233; 34-36345; IC-21399, 1995 SEC LEXIS 2662 (October 6,1995)



HRFEZFIRL THBI0,

723, 1996 £5 AIC, SECIE. EHZARELTEDSNTWEER (B
REBHOKESOXFO7+ > b)) 2RETHHRAERELL, EFHEEDOFIA
MAJREERD X DFHZITR>TWVD,

3. 125 —%v FEHALEFRAKRAEROGZEDOES

FHRTHRRNELDIC, BEEEFRICKDEARETIZ. FEREXOFHRE
EZITHAINTEEN?, 5IREENOEZAFEHOGNICESIARMETO
AU w M, HAITHRREZOHR - BEEZITD ZEICESHIXMEICKD
BREINDBEER>TWE, E2AMN. SECRRIXDETFEAKEZRAWERE
FOBERICKLD., BERTERICBITIBRERNOFEREEI X FAKRIBITE
TFLAZZEMNS. Brown & Wood SEE I DOFEHEEN 5 EBKICRENTEH A
ERNITA =3y FEFRALTAEZTOIFINETE R, £k, &ETI.
RGN NER TR o XTI IE®RE N 5 —ky P ETR#ETHHE
. T3 LEBREH — EXAPKRXOBARRADZMN EAFILNT 25—
Fy FETHED, bR 128X T 2F=514F57427) OBRFZEH
TWnw3,

LLF Tid. Spring Street Brewing #f & Interactive Holdings D1 > ¥ —%

w R E2EWEFRRRNEDAF—AEFNSIINTSSECORGEMEMTL
PET. AR —=F4T4 2 TIZDNTHERTHIELET S,

10 AFETIE. BRERICHTIBEREGRDD, 52 FICRIMENEALZZET T, ThoAE
BEOHEETS EE (delivery) | DEEZBAITHENERHRL T3S,

11 Release No.33-7289; 34-37183; 1C-21946, 1996 SEC LEXIS 1298 (May 9,1996)

12 Jennings Marsh and Coffee[1992] p85 LA T &M,



(1) 125—%v bEFALEFRAKAREDEFES ECORIG
(D Spring Street Brewing #t

125 —=Fy bZRAWEKAOEERTOYDOEALE L THSN TS DA,
FESE 2 AR 1BIZfTH /= Spring Street Brewing fLOFHBRMRANETH 5. i
—IVEEEDRLIR. 93 FEDORIUKRKIBRFRFENFTNELD, 94 FEITHRT
DESFAZEZFE LN, TOKR, REEOEFOBANSRFr—Fr
ZINOHEEZMS Z EIZFERNH o7, 25 L7H. SE COD Brown & Wood
HEMILVEBETEAECE U LEZRRNAIRES I ENS, TRNHRARE
WNEDOHR - BEBA RS ZEESENORFEFEEOEHUE NI ZRER
AA, YEHBHER, 1 25—y bZ2FALEFRBERASEICEY > /215,

UEFTHRKAREDAF— LI TOED TH 5. FttiL. World-Wide Web
B4 M EDOFR—LR—=D6IZHEOEBERDOFATHIARNE (Offering
Circular) OR—VZHTF, INZRERICT V> O—RIEHILITLDR
2725 LS ARE Lo, BITHARAFIR, R—LX—COEE T
B#dT 22 EMNTET, FUoo—RELTERUDTHEFET S T EMNREEL R
5HMTH D, BAZHFLET HSRERIFRMHFRARAZICHRML TH B EEK
FEZ(Subscription Agreement)® 77U > 7 U R LY > LELET. BAKESM
LONGFEERRDERIIDVTERINTVDIMODOEAETH S Z LD

13 Wall Street Journal, Feb 24 1995

14 Spring Street Brewing 3L IC K NISEE S IZFEBHIBERBED 6 ~9 X TH D I &N EWN
EENTW3 (Reuters Business Alert, February 28,1996)

15 (T [1996]p48

16 http://plaza.interport.net/witbheer/

1 FEAHIARNE &1 Regulation A CMNERITRETERRSI) KEDEROBEEGITHAT
EHECRMNEN M BHEREZLRL 2MRER (1933 FFIEFHE Rule253) THD . RFORE
DERAFZITHETIHDOTHS,

18 BABEARNERETFA-NTHLAATHRETERSZLHTES (KIK[1996b]p83) »
19 RETI, BSNCEANBFEALEORTICLDELTERGIDOHE. 1933 FEMIAHFEICHE



HEZRMEICEET 5. AT, SELNIFEREREL THOKREERE
KICHIXT 2,

FIftiE b E D EME—IRHE L TEHBERDOHBEREFLIC0H SRE
HEERH-TIED, 125 -2y FEFRALENOKRRNEELL T, YX3
IREFRLDEEIRY BRI ELH ST, MBI/ O—X4 PV ETLE
ZELISHNS B 3,500 A DRERN 5% 160 77 )L (1 HREAE 1.85 FJL,
844,581 R Z&FEH) DFFITRIIL 221, |

Spring Street Brewing fEIC K 2 HRAFTHREEIL. 1933 FIHED/NERIT
UM ZBERBRNZEDZLFa b —a>A (BRE 5007 FIVEIFOREHD
EITICDOWTHEEDOEA ZBRA L T NICTRO B EBERFREZEED DD
1933 FFEE#IE Rule 251~263>) ICEDWTITHON b DTH S, LF¥Fal—
P a »AR, 1992 FICHE - FTATEEY SR DOEEE & DA A KIEIE
Nirbhizn, Zhuckiud. S E Cicxtd 35 #Hik fE i E (Offering
Statement) DI LI, TOFEEEARETH-oTH, EBITTPA, FLE
LILLD—EONBROIREEITD T EMNTE, £/, OB LI FHEBFER
HIAZEMNZE (Preliminary Offering Circular) # R ERICRfT L7z L THEADH

T SECADEFOIFA. BEMREBDIMNOEHFERRITH LU TLRBFETILENDH D,

SRBERFRELEIZE L T Spring Street Brewing #HIZSECDIEh 2 2MOGEHRERITHE

TERBRETROTNS,

WEFDA > —F v MICKDHAFRABENRIN L 2BBHE LT, #E—ILEIIRTENRE

REDEBHFRBIK > TWEORFBEANDOHFRANELS, kM ELRAELBHHRZD

BEEERILEH > EHRROEERTHLELIITONTERL LW, FHOEBORKMEITK

DHZRMEOHD (FE[1996]p55)

21 Wit Capital Corporation DR —ALRX— ED, “LATEST NEWS AND

DEVELOPMENTS”( http://www.witcap.com/cap 2.htm) £V

2 REORRIE. FHRMHL QIIBKOBMHARNEDOATFE, KU, Oi%HETESL. O

HEDLH, FAFASEBIUCARIIHT RFEABM,. QELRITED— RN ER,

@F DHEO—RMBBEB L UOFEMICE T SMELHH, LW BRICHRBREINTVS
(1933 FFEZHE Rule251(d)(1)()) -



REZIFHIBIENTES, LT, BAEABHEOBEERRIT. BE
FKICHRAEAENEEZMFUERICTEM 217D TEMNTE S, Spring Street
Brewing ftid. THOLLFal—2a PARREDSRITFHRZOH T, Fft
HABHERHEDOLEIZA Y —Fy P EOR—LR—DZFEMAL. FHEH
FABARNE $ e LRI DR BARNBEORM & L HF—AR— DN S
DERBFRICEBYY > O0—REVWSFHEESEHNOREER>EDITTH 5.
DD, YFEEEE. L ¥al— 3 AESECHRLAEETH
hERVWEEZERROEYESGETRTHE LN B THONEA S Z &M
TX, ERTEELOMERIELT. ERICSECHSIMOBED L5z
Moz,

@ Interactive Holdings £t

Spring Street Brewing #HiZHit X, SR DO/NEENRIF OFRRDOAF— LT
DRNEZRABTERN, LLF T, Interactive Holdings fLtOBRIFTRANE D
., AEANOET Y OERBBEEZIDDBRNA LN (AOF—LR—D
EOLUFENERERFON—FIE—ZFE 1 & UTHRM .

F L EHESHTH 2RIE. 94 EDORIZELCRKIELREERFNHES P, B
FEARRFr—FrEZINOEADREBREITH > 20, FEFE2 A, S
E C @ Brown & Wood FEEfHIC L 2 BFEMAZ AW RROBREZHEIT T >
7 —%y hEBECEHROFRBELE I 2ESTRICAVERZHAGBL. £FE
2 8. 1810 RILT20 Jikk. #%8200 57 FILOFHRHKAREZITOE. AKX
FftHAEHEZEEZSE CIZIRIEL .

Interactive Holdings #£ D/\% /1% & Spring Street Brewing fED M #) A F
—AEHETHE, WThblLFal—a ACEDWTITHN, REICH
TREGEEFRMAPFRARAZTOEMNKOBABRADOZMICA ¥ —Fy bZFA
LmENS HTIREBBLTWSA, FMICIIHEEANALGNS, £T. FftH

23 Vestner,C., “Shares in Space”, Individual Investor , August 1996 p100
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ARNEDRfTHEE A5 L. Spring Street Brewing ft DB E. iR D K DI
BREFRIEMBFARANZEZEEOI Ea—F ¥y 0—RL, Fryo—
RUZETZ77MIIVERWTHD TEHEENZEHAETH I ENTED., b5,
A#tEDOA 27—y PEDKFR—AR—VEBHWVWEETTIE. Y%ENEIR
visible TIZBNDTH B, UK L. Interactive Holdings #DHE &I, 7
MEHARANEDS Y >O— RETIEDOR—TJHRITTIENBEA, Fyno
— RE2FOREITH, F—AR—TJ L TUERENEEZRETESLDITRLT
W3, ¥, REOEMAEEHSHE. Spring Street Brewing fLtDHE. i
BEHNEZRRMHARAZIIRMAINTNSE D, 17—y FOKR—LNR
—JETRBZEETERN, BERIETELOF—LR—-—IN5F U0
—RLESERRNBOTORENEZEORHZTU S b7 T ML, THITLE
BEZRALYA > LELTRE UMNIF) LEBDITAMEICEETDIEND
FNE&725. —4. Interactive Holdings fEtD B D X F— A TIE, IEEKE
EZHR—AR—VEIBRINTNS 2D, RERIRMAHEARNEZEOST T >
O—REFLZRZTUITU M ERRLS T, BYZHNEEZANVWTHLAD I L
MTE, TOB., YZPNEELHEDIEIN, BFA-NTEETSHILEDTE
BE DT> TV,

SECiX. Z5 L7 Interactive Holdings ftORNEZAF—AIIH L. BEK
FEZEDZMHEEZEEERL. ORENEEE T —LR—TJLIBHTZ0IETP
D, RERNFMBEARANEL DYV O0-FT5ILZ2BUTAFARE
ERBEICTEILE, QUINEEDORMRBEFA N TR, BRICK
HZE, EVOBIEERRDE LT, 4 3 AICRMNSDRMERAEHED
BERMEZARLEZ, SECHZIOLDBHWICE > ZEHIIARINTHARW
FORATH DM, FEtickiud. SECIE. @URBERETNICEDW K
BHMWORRENWIFEANCEDE, RERNEITZMNEFARAZICHZEL.
WHEEDI AT Ty 77— %S b BB L ETRHET D EW o EFHOHEK
ERDEOTIRZWD, ELTNWD, TADS, B2ETHNLZS E COFEF

11



1 0 HiICRELUBREEAICINE, EFEAZ AW ZRATHEARNEDEN
N TEE (delivery)] DBEH#ZHEZLTNWBHIZEDIETF A EL T, HEFEMN
FAHARNEZSY Y > O— RUZEREZERT S720I121%. 5O Spring
Street Brewing f£D X312, ENEEIIHRERNEREEEZS UV O—RL
TRHUDTAFIREEEBEIBAF - LAOFHPEETHS LKW LIz ERS
N5, LL7AEMS, SECH,. RENEZEDOZMN%E IHE| ITXDKDKD
ZEEICDONTIR. ABTRAZANES. AT, BFANICLDEENE
E2OZMETHEBETYH., YW EENHBRAEERS V> O—-RLTIELD
TAFARELAEZERZHVWZHOTHNIL EZE(delivery)! OBHIIHAES
NTNBEIICBELND, HENWEEFA-NTREROITELEDOYRAIND
LZDTEBENSOBENRHANRS > ZETHIERELNWEEZTNEDTH
A253M, TOTHNZL, BFA-NEFVEBTFEAICLIIBHRAZTOENES
BLEMHEOSECEEEFEL TNANIHAZD, WTHIZEX, SBRET
ZLEMORBEICLD, BFA-INTHERN—ZERAL 5 5BHRAIMREFTRE
ERRSBEICD k) OBHFEZHERFLET THINIIERTDH 525,

2B, SEIOBRIAFHEANBIIOWTHLIX. 125 —Fy FEFALRT
NEZNIZEOERITRETE RN -7zl ETBRE, 12F—Fy FZRAL
HBENKRNBODRZFEML OOD. TNE TRMIIFBEEBITEN ST
EHHoTH, FEHIIRALNSFAHRIIIAFT TH SR TH 52,

24 FijHTE 9

25 F#IES ECOEMEMNDIESEZERCBHZET >N, Za—3—IM, AY—-5>F
NSRRI ONEFIEICHREREEZBIRD>OIIHL. AV TANZTNTIIEITESE
BOMBEEOREZERDZRE, EEERORINTI TR, > 2Rk,

26 25 LAEEEWEOHMOERE L TIOWTHATIE, BARERICHT DEHRED /
YUNYTDOREEZET., IZEZEOLEHZFREL/-EL TS (Hubler, E., “Small
Company Concludes Net Isn’t Enough for its IPO”, SECURITY INDUSTRY DAILY , April
10, 1996).
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(2) 125 —xv bEFIALEZSIREEDE

BTN /=L DI, SECIZLS 95 F 2 A D Brown & Wood 78 E 5 & UNH
F£10 FOBETEFHRRENBTAEINTOS, 12—y bOFR—LR—
PETHEHEZRARUKROEEFRZIT O SHERIIHELYHICE> TS EH
5NBM,. THTHED LEFHEEIREROM THLENMEN =D, 7E
RIZEBDHE—LR=IADT I CAEHBEINIEDDLENDH S,

IHLEZ—XEERIC. BRIATI, 125 —Xv b ETHHAKARAEZT
1285 LT HREICHTIHERERT 2EENHN TS, FIZIT PO Data
Systems f£27Tid. 1 > ¥ —F v b L THRBALEZTRED LT 5hECE
BREER Y —DFR—LR—JIZ) 2V &RD, EREREFOSEEREZIZM
LT3,

I 51T, BIEDESHIMMN, 1 25—y b LICHASRTERET HELED
EAREPREBREEZBRTSY FERT. BRAZDS V> O— FoK
REAHFADZMAEZITS., SDEA I -V T 25—=51MT7427&D
IERNEBEZFHIZIEFANLLNTVS, RERWAZBOELTIZ, 70U
FINDEEHEH, TUv ATz —N—N, 1 F—Fv bOYA1 M ETE
T EGUNMEO/NERTHRRICET 2 EHRIRE EBATADZMNEZRT /2> T
WaIEM, J.W.Gallagher t£ & WD AEHRENBIERLZZ I PO net ik, 124
—% v b RICEESRTERET 2 OEALEZHEHRL . REXRNOBHRAE
ZDORHPRERNS OBAFRADZMAZMNT D, 728, I PO net T,
BEFMRBRBAZBIIHEMN L TH BV — R L@ - FOERITLEFEHZ
ZALTETFA-NTEET S ZEICL D EERANDBELDRRBZITD &

27 http://www.ipodata.com/

28 1933 4EFF %1% Rule134(@)IC K AUFUH T — R > ERFH— FICKBELOERTRIZ. Wiz
ZEBEFREREESDBOTIRARL, WOTHRMEMNFAETHD, I3 LEBELRAR
2. BRROBEBRBHEORDBICHBRRROBARIRA LZNITHT BRHENH > THOTHRE

ERE
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WS H—ERERBELTVAEM, SECIE. 25 LEBFr/—E £ 3BT
H— RORIBIE, 77— Xidh— Rk BEEICHT ELOEREED D
1933 FEFE %% Rule 134(d)ITER L7aWy &9 5 5D No-action letter28%FHH L
7.

%72, 1POnetid. NAT— REHTB—FHEDREROAMNT £ X
TIREI MR AT, (27 —% v MC K BRERFEMMEE L 2 & TASHE
HEEDREN., ZHUIDWTIIE S ETHMIOERS,

4. 125 —=%y MCXBHFHRKRAREDO LN 25U —HiF~D1 2 /%7 b
RIETHTERLDIC, 12—y bEFRALEKRFHREL KD, #
BEENFZHAHFSMENSTICRERDSEEESTELTD ZENESHIC
2o feis, FHEINAZHRRIIREE T, M OEEHH THOERE IS TR
O, WERICE > TIIMBEICRITEENDIHIND D, £I T, 125 —XF
v MK BHRROFHRBREIT RO L RREDFITIE, 125 =%y b EOF—
LR—VICEHORRERERB CEERET 57200 MBRIK 2&RET S
BB Nz, TDOREFID. FIlZiR 7= Spring Street Brewing fE VR FT R E
L£OBVADOEE3 AICHB L BHHRDIHES X 7L (Wit-Trade) TH 5,
Wit-Trade3?D HH DA F— AIRUTDOLEBD TH >/, £9. W52/
YA REFRIE. ¥ —Fy bOYA b EIZRT SNEBRRICKEINES %
B89 50, RAREEREBARTEEHOBRRIIZNTNMILL THIONR

29 SEC No-Act. LEXIS 642 (July 26,1996)
30 Wit-Trade OB HEOHHA, OREROEE. OREOHWIRTOBEE. @RENDAT
U ZHOMBRAOEE,. ® BV OBREOHEE. ® B\ OBREADSMOEE -
3TIE - BIBR. @ (3801 OEWRIROEE, 580 | DERIRADSIMOBER - 3TIE - HIBR.
Q@FBEZMED e-mail ITLDZMD . OFRBHZWEDT V> O—FEWoeR—=INEBRE
NnTW/=,
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—JICRITTHD, &4, Kb, BFEBSELREFA-NTRLR, FEHK
MEFERMEBRTZEIICADTNS, YATLABKRFREOMEDOEIIX
7207, RERBINBHEELIIEFA-NTERERD, X - HETS
LT B, BMRDOZERVREFEIIDONWTIE, HER. TFiIkk%E. B
FITEB D R E BN/ /\JJFE % Spring Street Brewing #5EIZ# A4 5. F L
TRt BEFENS/NIFEEZETHE. BFEMSEMFTINHELZEHOE
ELLUTEHLLEFICH L TIKRREFRET T 54, TFTEEHRE/N
UFEZEMNTHHMEI2o TV,

Wit-Trade IZDWT, SECIREEMFABEDDHEARICEHK I AT LER
IEEE/ZET, UTOBRICDOEBEEZRD D EMIERMLICHK L L.

EITRREER7ZDIE, YK AT LW 1934 FIEEBEIFREICBIT S BEIPT
RFFFITO—H— T4 —F5—33, 1940 FREBEME(nvestment Advisers
Act of 1940)IZ BT BHBREFHEBHONTNNICHIZD, FAELOBREETSO

31 SEC No-Act. LEXIS 435 (March 22, 1996)

32 [H{5|Ffi(exchange)! &id. 1934 FAEFHEGIFTIE Section3(a)()ICHWNT NEABDOFE EIC
Phb5T, EHROBAEBLIVRAZEZED 52D, ORI ISIFrE LU T—RANC
MEINTNSHDICEDBEEITONTVDREEMEHFICEL TERITT 570, HBELITMHER
EMRL. ML EIZHT S BEREAIAOREZIET) SEHTN. FE Section
BICEDSECANDEFEEFT IIFLENTNS,

33 1934 fE S IFFiE Section3(@) )R UGIZBNWT, FO—H—(broker)) &ix MBAD
BEICBNWTHEHRBEI2XTTRILEELTEE (BLETERS) ) &2, £k, Fa—
F—(dealer)] &iX I7O0—H—2@BU2FOHEICKD,. HBCOMEICBNWTHHFOTEEHE
LT HE (LSBT FEREROEBO—MEL TTRRSEANCELZRZEELLTO
BERTHCOMECKVESRERETHERIINICEENAN) | 2ETEERINTSD,

VTN B EE Sectionl5 IZBNTS E CADBEDVEBMTo TS,

34 [ &EFAM (investment adviser)] &I, 1940 FERBME Section202@)(ANITHBWNWT T#
BHEET. EHOME. L ITFHITHTIHE, BAHDIVWIIRAOTAEZICEL TEEIC
H LK IZHERYRPXEBICL > TIIAICIET A I L2 EH L T2E. ERTHMEZTTRE
HEBO—EE L THERICET IO L<EBEETITHDINEINKRTZE (HL., 817,

Fr#t, RILFERL) | BIETLEINTED, [E Section203 IZHB VTS E CADBREN

15



TREAINENDIFTH oM, HEHOFTSECIE, Wit-Trade i3, Bt
KRADOHBEZEDD-DICETRBEIN TS HDOTHD. iz, ¥ X
TLEENRZH, JORARELEREEXDOMHEOE LN R ERHEOZLIK
MDEDITHRETERO>TNDIDITTIRRWEREL., IO LEERESZELT
W5, TOLT, RERREOBRNS. OESORZBFTELRE=EE
FEREERZE U TITW, £ BF O/NMIFIT Spring Street Brewing #: Tl < 58
DFEZLEAELTROIHEN, EFEROFICEMINZLIICTEZLE @
BRERREOB LN S, FOKINIIRIEITL DI R INKRENT EEEH
LITBZE, QVRATFALFAENRED LEVWOKREZRRIC MERKR) ICEE
NET 4 —F—1TRICHED, ERAFETEDD T4 —TF— L THRLAR
TSN EERERET S I L. OREFROBREREZMTZ DI,
BEOMEE (EBROKKS) 22 AFALTART B8, HIGRIEED
7ZDIZ, BRINEKESNIBEEORG 22T L. HEISUTSE
CREHTAHIE, VoI AT LEEZRD,

Wit-Trade BFIIREICES L THREINTVRWA, D&, 125 —%
v FOFR—LR—D EIZEHHREZREIT 57200 BRI 2R T 26
N DOMASENTNS, FlZIEX. 46 A. Real Goods Trading #EASBAER L 7=
BREGI A7 L ( “Off the grid” trading system) (&, MR DOZEL RUE
SRFICEZEHEENTESES72E,. SE CO Wit-Trade SEEHOAZFICH
DT EROTW I EDH > T, FEHFIG LORBREIZ/RWE D No-action
letter% S EC/5 & DD T 5, UHBHOHTS ECIE. FHRREIS
A7 LH8 1934 FEHEG IFMEIC BT SIEHIGIFN. 7213 1940 FHREBMIEIC
BIHHREBEEEL TORGENEE LRV EHMTIICESEHEL T,
B AT LANERTREINTVWS ZE, KU, FVSHRRAOFRERY - _E
~OBIEOHROERICET BBIE &V o I TR > TOREN T L 2%

B#HBMHTENTNS,
35 SEC No-Act. LEXIS 566 (June 24, 1996)
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FTna,

O UIBRABEIC AT LAOHEZBD T, HINEG A OB RIRIER D
SHAFEHHB L TWSIED, Spring Street Brewing #£Tid. xE4 A, 1%
—3y 2B UHAREEZT. £ERBEINZHKAORDENEBENIC
RyFIIERBT UL VGRS T B RERTRES 70— 1 — (Wit
Capital f£) DFRXIMEFTEBEFREL =M. IMARERKOFRKALEZ LK
THLEOBTHRNWREEZIFALZZENS., FAROFEZEFHIT S5 EHBT Web
Securities ££%° Direct IPO & W o 7z R ZE DRI E A TN 537,

BB, ZOEIBAI—Fy FERHNWTHEEEBARER. FEREFRF
HBOEERGIZAEETHIESXADHER, RETHOLHKHENETHS
AHSLCHMEIRITOBNSTEBEEZEXATBD. T4 ANV > F —0 Jack
White L ERBEBIIRER AN ICRBEI N TN 0 S 2 T AT LR >
Z—%2w FEFRALTEARERICORAKL 208, 71U FIEHIG RN >
—%y hEBUCTEABRERZRGICSME B BB EITH TR E, BED
A CEEIFNA 25 —%y FEBUTEAREREZRRA DD L T58Z
IMBLENDDDH S,

\|

36 BNA’s Banking ReportVol.66, The Bureau of National Affairs, Inc., April 8,1996, p596

37 £ [1996]p40

38 “Leveling the Trading Field; Unlike institutions, retail investors have largely been unable
to cross their trades...until now”, Investment Dealers’ Digest, Investment Dealers’ Digest,
Inc. , August 26,1996

39 MEDS A Ea—mEFICLE, TUVFEHEREIFFOY L a k3, 15—y b
L BBEABRBEROBEIZMITHODRERNZALEZRIET S & L TRIBEON S 2585
L TWw3 (“Arizona Stock Exchange courts retail investors”, Investment Dealers’ Digest,

Investment Dealers’ Digest, Inc., July 15,1996) o
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5. 19—y b7 74 F 2 ADERBER

125 —Fy N LORTRRERIZ. EXNICIEIHRAROELNL BT &M
TED, IOLIEA2F—Fy FOKHEIL. 1933 FFEFEICBVLWTHWSNT
VB HIIEEE AR E SRR AN R OB - ARE VS EEANTEL TV
NHDTHD, ERIZWSDONDHEFEICDONTA > F—Fw hEFIA LR
FITADOEAH LOBESMERINTNS, SECH, 1>F—%v F&FE
LIz BBIC DN T, SEERERIMBIIHYST S LHETT 5 I EiconT.
M BAREE S L > THY. SECRAZSMID Cross MEMEL. 1
>H—%v NTABINAEHRIZ. BREBREENHZE LTV AHE S 34
BNRVWEENH S, SECRY v 7TIIBEREBEL NS BHEFEZIMNEN
5&5&@@77D—?mmmﬂﬁ%bfhét:5?%51&ﬁ&Tméﬂ

e BT —HBITBNTIE. METRALES >y —% v b LD 148
TR ZFIA L AEMRIE S AT LD K 578 1934 EHEENTFEL TOEM-
P S R T LB UG O8NS, RERDEH > &Y — iR E OB B
BICBBIFR T O—H— - T4 — 7 —OBFRHEOER LORESEEHRELT
W35,

T ZTHETIE, 1933 FHHEICBITS. ABIISHRNOBERBREZED-L
Fal—2a DRUKENTRITINZELOBEREREED L Fal —
23 SEALY—%y FEAVERRFEFICH L TEATSBOMEE LT
BIMENTEREEERBLESAT. 109 —%v hEO THBFRR X5k
RIWEIZ XT AIC 1934 FEEWEIFELZEAT 3 LTOMBEAICOVNTER
THTZ,

40 Childs[1996] p14 LA'F
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(1) HREHFNROBENE - NEZEE LT HHOBER - LRk

1933 FREFE Sectiond@)IC I N, FlEERFL L. REZ2FERNE
Bl EEBEINTVWS, £L T, FALIKEATSLF2L—23>D (Rule
501~506) Tid. Rule506 IZHBW T, Sectiond@)IiCWV I FNE, TabbAE
ST LDELTERRFNRBREINDZODOES (E—TN—/)N—) 2%
EHTND, HTH, 12F—%y hEFIALEMKASELOBEETRICEE
EBOLNBDIE. ORTIEEDOHEBAEFIILT BHEHRBEREFE (accredited
investor)] TH M. F-iL TEHENRERER] ZRVWEBAZEORN 35 4
UTFTHhH>T, TOLIBBEAFRIREI A 2HMTESITRSEMME
(sophistication)Z B9 % [HEMMBIZER (sophisticated investor) | TH
5 & KU, @Q—BEFE RIS OREIE (Rule502(c) &5 ZHATKRSD
5NTNBHIETHB,

O T, 12 —Fy MZXB2E8FIEDERELZITOIHAICIE, L= E
HEBETID, —EORMEEE T HRERUSMNILBMIELS OHRICT &
TATERNWESICTHHLENHDMN, T L ZHDTHAEL ZDAH]
ETHNMLZIPOnnet TH 5.

I PO net DAF—LRUTOLDIRRBDTHS (FDOF—LXR—TDE
EESDON—RIAE—Z2FHE 2 ELTHRM) o [ PO net ZFIATH72DITIX
F3, —¥4 B (General Membership) & L TOE&HZEITHRITNITAR S0,
ZOREDIE, —EORBEEND D, BEFKIL] PO net DR—ALR—J
IZIBE X N T3 Registration Form ICHEBIHZFELAD LI P O net IZ2X(E
L. UZEEZ7U7TE2 4RHBAIC—REB LU TONAT — R
ffahsd, TOLT, YUZBREFRVEENIRERER (Accredited Investor) .
BFHEMHHEIRESR (Sophisticated Investor) FIZEBTHHEITIL. FHROAH

41 FHE[1991] p416 LLF
2 F{E&TIE. FOMOEHEE LT Rule502 ZHEA L. 6 # ALINOLINOERDIEZ#HFETT Di#
B, ROREIISCEESHR. EEBAZICHTIEEHR, Z2HELTVWS,
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ETHREREEEZTZD/NXAT— R&2/F543,

COLTHENAT—RERANTI PO net 4289505 (Public
Offering) %/zid. #.F (Private Placements) DA H—EAIZT 7 XT3
ZEIZRBMN, TOBE, REOEMEIZIXI PO net D—REED/SAT— R
HNET V7 EATESDIZHNL., REOEEICIE. BEHNRERER. §5M
HHFARERDNIAT—REBEL TWAEEDANT JEATESLIITAR>TW
.

NAT—REZFRALAZ2—2H< & RITHHOERGLEN—ETE, 4
BAREES TN )90 TH5ECEVIRBRABOFERNTESIZMN,. 7
—ROBRICEDBEIKERLZD, BAORLAARZITD ZENTES,

SECiX. IPOnetiZxfl. LEBD/NSAT—RNEX5N-EEHRER
BROAVBT VEATEDA F—FY b LOR-JEZRWEREDOFIER.
Regulation D TEH LI NTNS—RNEEILEDRIEICRLIENWETSED
EHUERELTED. SRIDIIBRERDOBEOHER LN T - FZHN
77 EXDOKIRIEA > —Fy heAWEREZFRETOIENRFELER
ST EHRLNTWS,

(2) BHREEICED AHORESR - BNARITEFDOBRERRRE

1933 EEE £, Section 5 IZBNTS ECADBRFEETOTICMBLERF
BEVCEEZAHAL CGEEROBAOHB X ZRIRMETDI LB LT 57,
Section 4 ICBNWTHBRNERINDIEWEIZHEL TWBA, ‘BRI, #BHFE
TEERIC DV TOBARNGEIZFEEL R WD, FEHEG]OEBREITHEN,

8 BEHRERER. AEMASRERECERT HOOEIICE. —REBD/AT—FK
N T 7 BXTERRN,

+ BifHITE 29

5 L E 4 L—33 ST Jennings, Marsh and Coffee[1992] p1594 LA FiZ kB &I A
BREW,
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AEDORITEDHIST, B TORSRITFEREOEARLEZEOXKERITHE
MoH, WHIRTIARICETAIELSROBBRHERNEENSLSITh-E,
S ULEFINA. SECIE. 1964 FIZA—OEHIBICBITIXKERITEDE
EERET D20, 1933 FAFESEICKERERL2REITHZLZ2ENHE
TBHD) THY. SREEROEENKERICHNTS. ELIKENTOSH
REFIIBEPREEMNTH5HDTIRBRWESITIE) . KERTHEIX 1933 FiE L
DBEFERREIND, EOBRBEZCEFH B L, ABEETREINZSECOR
I3 T DR EHMIZED Policy statement % No-action letter IZH W THEEX
N, (1) EEFIZBAL T HE. BRRITDONT 1 EROKERAEZIKERA
OIRFEFIBE. (2) XERFAZIKEFRICH UEZKIEFORTEEZITORNE
DEIRECLDARDORIEZES. EVOLEFHREZRDDL I EN—RELL T
oz, LOLRNS, IH5LET7Tu—F2E3RD. XERNOKEERESR
XA TOIEOELEIISHETHIENTEY, EENRBRR—F7+UTH5E
PEOHBEAREFRNSREZORELEZRODDENNEE I ENS, 1990
£, TNETOXEREFRELZER LTS B AB(@ational)] 727 FO0—F
inb D (B (territorial) ] 727 7O0—F 2 & 2RFEMAE. L ¥l —
T3 >S4 (1933 %% Rule 901~904) &, REOHEAKRERE TN
DRBMHOEFTRAGEEMT 5 1933 FIEHE Rulel4dA DFIES N, mEZ
HEDLEBZ EIZED, BATEBZRFTRITULIERIT. XERNO—F DR
BEFRICH L TTHNIREHEOHIRR<ETRTEL LD .
L¥¥al—332Sid, Rule 901 IZHBWNT, 1933 FEFL#% Section5 1T S
HHEDFEMHABIVRMI. KENTITOLNSHAR VR MFEZITHOEL,
BATRETHIHARVFEMNZEERNWELZ LT, Rule 903 IZBWTIEHHE
T7E. PRAZBICLDFMBAELZFTRMICEAT S 2—IN—N—8%, T/

46 Securities Act Release No.33-4708 (July 9, 1964)

41 FIRT[1992]p30 LA T 25 H,

8 FENRITEEDOKEANORFEHIBHMIZ. RKETFICEANFFHBREZFEIRNEEINDS
NERTEOLERIDVTHREIN, -FOMNERITEDEXRIIOVTHEREAEL T 40
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Rule 904 ICBNTEHEIHTHZ—TIN-—N—ZHEL T3,

L¥Falb—2a>STid. Rule903 KT 904 23 iE 9 5 general
requirements & U T, O%aZ5E(THRA E2IEFMAN T4 7 2 3 7EE(Offshore
transaction)®®] TITbh3aZ &, kU, QXERNIIBWT MEXNRIKRESH
(directed selling efforts) | TN &, EWVWH7ZKEHEREL T
WBM, AT LETEA > —Fy bERAWEKRRNOBE L OBEETHICE
HEBON3DIE. BED BERNGRRESH] OFEDEHTH S,

Rule 902(b) X V'S E CilEF#EICLNIE, TERMARIRFTSE /1 &, EiTL
Fal—2arSITERL THBATEESINZEROKETIBICBIT2HEBAZ
BFETOHMNTITONSES, £RE3T0LI R 26HMICHEINDE

HCEMEIND AL, HROBREBASIIHLEERMIN TN,

9 [F72 a7 iZDOWTIE. Rule902( i YRICEZENH D, FHEDOFEMERAEZIFEMNUT
OEBEEMAETHEICRENDT (7237 THbhboEakahd Ll TS,
OYUERMERAIKEAOFICHN L TIrbhianl &, D

U TFOA@BDNThONEEIN TN &

AEEXHRESND EZIHBAENKENCNDD, ELREFBLIOZOEDICITEHT S
HONPAZDKEMCND ESERIECTRB D &,

BYRD 2BERENTNOEN EUTOLENB - TNWS I &

@ Rule903 (RfF - #7%) KL TRUHIKEIA. KENMCH 5. HE QIR KEIFOYEE7E physical)
FRESLAHT, FLRTEELTEDNB &,

@ Rule904 (#FMA]) 1BL TId. Y312 Rule902() B SN BIEEA T2 a 7 (21— -
R R, FARFNY L, A—ALSUT7, TUavtl, 7525 7)0 b, T, UKRUET 1L
SR, ANKATNY, Wty BorsaValoridiMilan, £ FYUA—)b, XU, A bv iR
o, BE ROY R, NY7—N—, Fa—U v b OEKRRBREIFHBLUS ECHEET BNEOES
B\ £ BEREIFHE) T ERENZELTHPAN. hOEDEEEREOLDIFHT HES
LG AKERIC L BRAE & ORI TEHORENTONEEDRBE b > TOANTE,

BL. LRICHST, SHESOEE LA EAMIBEDKEROERICHT THbNL S
BidFd T a TR EARENRN—F. FNHFE Rule(o)@)icL D  MREA(U.S.person)!
DEBENSBASINIHEZFEEL TWAEFICHTERTIEA 7> a7 TitbhEbnEH
RENS,

50 Securities Act Release No.33-6863, 1990 SEC LEXIS 740 (April 24,1990)
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BEfgdiah, Zokd3REHT. AT LFaL—a > SITEAL
TIFONIEHOFMABHAEZKENT—RPUICER L TWSHITYICEET S
EMEEND LN TWS, £IT, 127 —X v hETRETHERATON
=HE. THfFH) LoisahcEREEANELS. KEBLEDEMHADSH S
B HIRIC BV THBARERA > ¥ —F v hAOBR AR KECHT
5 ERNRRTERZE N 2EETHLBREN. LFal—3>Sicks 1933
EFHEOBEARANBEINDDTRBONENDIHENEL B,

A 2F =%y b EOFBROIEHIBIEIT. KEITBITHMICEK SIS HHR
EHBEERO>TVBDTIITHRMALTHES &, BEIETS N Spring
Street Brewing DB E. 22 W THRDORITERRZIT/R o724, FELFEHD
BRELCHETI2RMABFAEAZORFIRBEFOMTHARTH >, Ko
T, BRROBEMTONAD > EMNOAHREZERIT., RO F—Fy bz
BN RESFNEEREZEERTICENSDOMNTITONZEART I EDT]
BETIE S o720 EBITIZZED LT L—LI3WTNOMMN S Biadh - 7251,

RITREYAL RTIR. ZOLAEMURIVOEEHTBERFHOENVNSEL 5/
REICECE L . UHKIAHOEENREDEBORBEEFEEOHZRNKFELTITONT
V55 DEREXE (disclaimer) AT B HINLZ < 72> TW5, F/z. MNEHS
BYARTH, 12—y FETEREINZAFIIODVTHIAEZZERAD
BREHBEHMNTDEER2OP T, AEMNOERICH T HHREEFETERNEND
BRXENMFINTNIHERBERBEBEZRBRITIEZHRET HH301H 5N

51 7235, Spring Street Brewing fHid. FE 7 BIZITo7=RNBEHBEICHEL TR, RBAHARA
EERBERITY Y O-REE50TRRL, EFA-NTRARABORMKEEZMT, K
HELCEBREINAFRCAEAEZBETILENIREE>THD,. INRFELBRRED
MNTEFEET VD FEEBITIDADEETHDEDOASMNH S (KIE[1996a] p71. [FfE
DER—LR—T LOFMFAENE LARNEBREKBEZON-RFIE—ZFEH3 ELTR
1) .

52 23 LEMEETROTVRAMIIIARAT I MICE> TS,

83 ROINWNRZTMN, 1 2F 4 7 FME
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TWwaiEN., NASAA (North American Securities Administrators
Association) 1. BIMMDOEHELF/IIHL. HREXEVMFEINAEHEITERES
EZRERTOREZELS CELeHRTHRFEETRO T,

SECIEDREBEFATIE, IO LAEBRXEOHHITEAT ML X)L
Dzl Fal—a SOERFHIIRRIETRBST. 1 0F—*v
FEFALZHEITE, REASKAFOBEENKENBRERMIT TIIRNVE
ODHEAXEZMLZELTHLFaL—2a SOBERITAN, EORMEE
BAL T %54,

(3) BWEIf. RO 7O0—Hh— T4 —5—DREHEDER LOMER

1934 EEEBMEIFIEIL. FELO [BEIF (exchange)l ® 70— % —
(broker)l * 54 —F—(dealer)] DEESNSHFMNB K DIT, FEHEFNIX.
KB O REBOAEELZTAS. £, BEMA2RE LTHS EMEIC
E0EDNB I EEFELTWE. UL, BER. 125 —%y FOBRI
RESNABEBERRORBELEREL. K. BEIFOTO—h— - 74
— ST o TOIRE A EREDS. ACKED A HOND D ITEER v
by —2 2RALEBEIRA S AT A k> THEDNB LSR5 TS,
ZLT. 25 LitkOBEIFROTO—H— - 74 —5—OEANTFE LA
W AR E W F OB, BEIFRYT O—h— - 4 —5—0%
SHEOER FOMERRELTEY. MhEMEAR. 1>5—%v b EO

54 FTHTE 40, (BL . RIETTHAN L7 I PO net Tid, FAFE%E (Private Placements) D+
—EFRIIBNT, BAEERER (Foreign Investor) DERBEER T/NAT—RE/EEHEDS
EMRELT, LFal—alSKEIKERDFIZRY—EABREHBL TS, THITHL
TSECRERBEBERTIIMOBED Lo TWRNI ENS. TS5 LAENRAT—FERAWBIE
EBRBRICHTRIELEIIDONTIR. LFal—2a P SIKEDSEEERNED SN2 AlHEHE
bHdEEDNS,

55 HiHTE 32, 83
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MR ZRALEKRREI S AT LE2H<SBSECO#EROHICHATE
nhs,
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This announcement is under no circumstances to be consirued as an offer o sell ox az a solicitation of an offer to buy
any of these securities. The offering is made only by the Offering Circular to which it relates.

New Issue February 14,1996

200,000 Shares (maximumy), 5,000 Shares (minimum)

INTERACTIVE
HOLDINGS
CORPORATION

Common Stock, Price $10.00 Per Share

(The minimum subscription is 100 shares (31,600.60). The offering price
kas been arbitrarily determined by the Company. Thke Offering will tarminate on August 1, 1996,

unless axtended by the Company for up to an additional ninety (99) days (the "Termination Date™). The

sharas are being offered on a "minimum-maximum " basis: (i) 5,000 skares (the "Minimum Skares")

(856,000) and (&) 200,000 Shares (ke "Macimum Shares™) (82,000,600)

Copies of the Offering Circular may be obtained in any Staie
or Jurisdiction in which this announcement is circulated from only the undersigned or such dealers

or b rokers as may hawfully offer these securities in such State or Jurisdiction.

INTERACTIVE HOLDINGS CORPORATION
244 Madison Avenue, #409
New York, New York 10016
[212] 396-0020 fax [212]570-6823
For Information Call 1-800-527-9669

Complete Offering Circular available on The INTERNET at
http://www.thevine.com/ihchome.htm




This announcement is under no circumstances to be construed as an offer to sell
or as a solicitation of an offer to buy any of these securities. The offering is made only
by the Offering Circular to which it relates.

New Issue -- -- -- February 14, 1996

200,000 Shares (maximum), 5,000 Shares (minimum)

INTERACTIVE HOLDINGS CORPORATION

Common Stock, Price $10.00 Per Share

(The minimum subscription is 100 shares (31,000.00). The offering price has been arbitrarily
determined by the Company. The Offering will terminate on September 1, 1996, unless extended by
the Company for up to an additional ninety (90) days (the "Termination Date"). The shares are
being offered on a "minimum-maximum" basis: (i) 5,000 Shares (the "Minimum Shares")($50,000)
and (ii) 200,000 Shares (the "Maximum Shares")($2,000.000)

Copies of the offering circular may be obtained in any State or Jurisdiction in
which this announcement is circulated from only the undersigned or such dealers or brokers
as may lawfully offer these securities in such State or Jurisdiction.

Interactive Holdings Corporation

244 Madison Avenue, #409, New York, New York 10016
(212) 396-0020 fax (212) 570-6823, For Information call toll-free 1-800-527-9669
email = dlorin01@interserv.com

Complete Offering Statement available on The INTERNET

at http://www.thevine.com/ihchome.htm
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RITERACTIVE

PUBLIC STOCK OFFERING

DOWNLOAD INSTRUCTIONS

Interactive Holdings Corporation is currently offering to sell up to 200,000 shares of common stock. The
Company intends to raise up to $2 million to finance the production and distribution of its interactive

INTERNET and Television programs.

Shares are being offered directly by the Company at $10.00 per share. The minimum investment for the
offering is $1,000.00 (100 shares).

The offering has been qualified by the Securities and Exchange Commission and is lawful in the State of
New York, and the Company plans to register these securities in other states, including California,
Connecticut, Florida, Texas, Illinois and Massachusetts, and possibly others, depending upon investor

interest.

Please note that the offering circular does not constitute an offer to sell, or a solicitation of an offer to
buy, shares in any state where the offer and sale of the shares is not lawful.

The offering is being made only by means of an official offering circular. A copy of the circular can be
obtained as follows:

* e-mail, fax, phone or mail your request to receive a copy of the offering circular by first class mail.

To download the Offering Circular and Subscription Agreement via anonymous FTP, hold down
your shift key and click on the format you wish to receive:

WD T3 —< v FEZBIRL,. 7Y v 2

Word Perfect 6.0a uncompressed (232 KB) =<
T 5 & p5 LT OFEFH; ISR
MS Word 6.0a uncompressed (318KB) / p5 BT ORAFARE 2 RRIE

ExF Uy u—FTES,




If you would like us to provide other downloadable formats, please let us know which formats are most
useful for you. You can also simply call the Company toll-free at (800) 527-9669 and leave a message
placing your order for an offering circular.

As a result of the offering, the Company believes a significant number of INTERNET users and
television viewers - especially single ones, initially - will become shareholders. The Company expects
such broad based User/Viewer ownership of its stock will strengthen its marketing capabilities as the
new shareholders actively promote the Company’s programs to their friends, acquaintances and favorite
local TV stations.

The Company plans to encourage shareholders to promote its programs by providing them special
privileges including admission to special events and seminars, participation in contests, discounts of
company programs and products, personalized reports on the Company’s developments.

Company shareholders will receive priority consideration for appearances on Company television
programs. In the case of Men Across America, for example, single men seeking the "woman of their
dreams' would be given priority consideration for on-camera interviews; and ladies who are interested
in becoming on-camera regional Men Across America Hosts would be given priority consideration, since
the program would eventually require one or more Hosts in cities throughout the country.

Proceed to Offering Circular Table of Contents.

Return to IHC Home Page.

Interactive Holdings Corporation

244 Madison Avenue, #409, New York, New York 10016
(212) 396-0020 fax (212) 570-6823, For Information call toll-free 1-800-527-9669
email = IHcorp@ worldnet.att.net
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OFFERING CIRCULAR
INTERACTIVE HOLDINGS CORPORATION

A Dclaware Corporation

200,000 Shares (maximumy), 5,000 Shares (minimum)

INTERACTIVE HOLDINGS

(Interactive Holdings Corporation (the "Company”) hereby offers 200.000 shares of the Company's Common Stock (the

"Shares”) at a per share offering price of $10.00 (the "Offering”). The minimum subscription is 100 shares ($1.000.00).

The offering price has been arbitrarily determined by the Company. The Offering will terminate on September 1. 1996.

unless extended by the Company for up to an additional ninety (90) days (the "Termination Date"). The shares are being

offered on a minimum-maximum basis: (i) 5.000 Shares (the "Minimum Shares") (§50.000); and (ii) 200.000 Shares (the
"Maximum Shares"” ($2.000.000)) v

9 East 38th Strect, Suite 802
New York, New York 10016
(800) 527-9669

Price Proceeds

to public to issuer (1)
Per Share $10.00 $10.00
Total Minimum $50,000 $50.000
Total Maximum $2.000.000 $2.000,000

(1) Before deducting offering expenses payable by the Company, which are estimated to total $50,000 in the case of the Maximum Offering (or 2.5% of gross .
proceeds) and $10,000 (or 20%% of gross proceeds) in the case of the minimum offcring. (See "Use of Proceeds”, herein.) The proceeds from the sale of Shares will
be transmitted by noon of the business day following receipt to a bank account at a designated New York City bank and maintained by an escrow agent. (The
Escrow Agent is Ms. Catherine Wald.) During the period of escrow, subscribers will not have the right to any retum of subscriptions. Unless the Ninimum Shares
offered hereby arc sold by the end of the Offering Period (i.e., by September 1, 1996. plus possibly an additional 90 days), all proceeds will be promptly retuned
to subscribers without deduction for c issions or exy and without interest. If the Minimum Shares are sold. the remaining 195,000 Shares will continue to
be offered until the earlier of the sale of all of the Shares being offered, termination of the Offering or until expiration of the Offering Period. (See "Plan of

Distribution.")

The Shares are offered subject to prior sale and the Company reserves the right to reject any offer in whole or in part. The Company will send written
confirmations by U.S. mail to notify subscribers of the acceptance of their subscriptions within ten (10) days of their ptance (i.e., signed copies of the
Subscription Agreement). Common Stock certificates will be delivered to investors by means of Federal Express or other delivery service within two weeks afler
the Minimum Shares have been sold, and thereafter within thirty (30) days of acceptance of the subscription by the Company.

THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION DOES NOT PASS UPON THE
MERITS OF OR GIVE ITS APPROVAL TO ANY SECURITIES OFFERED OR THE TERMS OF THE
OFFERING, NOR DOES IT PASS UPON THE ACCURACY OR COMPLETENESS OF ANY OFFERING
CIRCULAR OR OTHER SELLING LITERATURE. THESE SECURITIES ARE OFFERED PURSUANT TO
AN EXEMPTION FROM REGISTRATION WITH THE COMMISSION; HOWEVER, THE COMMISSION
HAS NOT MADE AN INDEPENDENT DETERMINATION THAT THE SECURITIES OFFERED
HEREUNDER ARE EXEMPT FROM REGISTRATION. :

IMPORTANT INFORMATION



INVESTMENT IN SMALL BUSINESSES INVOLVES A HIGH DEGREE OF RISK, AND INVESTORS
SHOULD NOT INVEST ANY FUNDS IN THIS OFFERING UNLESS THEY CAN AFFORD TO LOSE THEIR
ENTIRE INVESTMENT. SEE "RISK FACTORS", HEREIN, FOR THE RISK FACTORS THAT
MANAGEMENT BELIEVES PRESENT THE MOST SUBSTANTIAL RISKS TO AN INVESTOR IN THIS

OFFERING.

IN MAKING AN INVESTMENT DECISION INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE ISSUER AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND
RISKS INVOLVED. THESE SECURITIES HAVE NOT BEEN RECOMMENDED OR APPROVED BY ANY
FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE,
THESE AUTHORITIES HAVE NOT PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THE U.S. SECURITIES AND EXCHANGE COMMISSION DOES NOT PASS UPON THE MERITS OF
ANY SECURITIES OFFERED OR THE TERMS OF THE OFFERING, NOR DOES IT PASS UPON THE
ACCURACY OR COMPLETENESS OF ANY OFFERING CIRCULAR OR SELLING LITERATURE. THESE
SECURITIES ARE OFFERED UNDER AN EXEMPTION FROM REGISTRATION; HOWEVER, THE
COMMISSION HAS NOT MADE AN INDEPENDENT DETERMINATION THAT THESE SECURITIES ARE

EXEMPT FROM REGISTRATION.

INTERACTIVE HOLDINGS CORPORATION is a development stage company which has conducted
limited operations in connection with its testing of certain interactive television programs, described herein.

This Offering is planned to be registered for offer and sale in the following states:

State State File No. Effective Date

New York 950830000192 8/30/95

California
Connecticut
Florida

Texas

Hlinois
Massachusetts




SUMMARY

The following summary information is qualified in its entirety by the detailed information and
financial statements appearing elsewhere in this Offering Circular. See "Risk Factors" for a discussion of
certain factors that should be considered in connection with an investment in the Common Stock offered

hereby.

The Company

Interactive Holdings Corporation was formed to produce and distribute inferactive or viewer
participation programs on broadcast television in the United States and on the Internet worldwide. The
Company's first program, named Aen Across America, has been developed, produced, distributed and
tested on approximalely 40 broadcast television stations, with a simultaneous version on the Internet's
World Wide Web. (Minimum proceeds would launch an immediate Internet only strategy.)

The Company's {irst program, M en Across America. involves on-location interviews with single
men - of all ages and with diverse backgrounds - who are sceking the woman of their dreams. ILiach
carefully screened candidate is interviewed for approximately 20 minutes, and then the one minute or so
with the highest television entertainment value is included in the hal-hour program which delivers
enough entertainment value that TV stations are willing to replace an existing program with Men .cross
America at no charge (not an "infomercial”). The Intemet version oflers cross-promotional opportunities

as well as separate and distinct prolit opportunities.

The standard 13 week test "series” produced results in several areas which are discussed in
detail under the heading "Description of the Business". below at page 13. In summary. on the Internet. the
program was the"most accessed" Web Page at a Web Site which included a dozen other topics ranging
{rom "finance" and "job scarch” to "sports” and "entertainment." On television, the Company’s sales stall
sold the program to approximately 40 television stations in about G0 days. The stations were satistied
with the program and would be willing to broadcast it again. Viewers and TV critics liked the program.
In the Philadelphia market, with no investment in promotion, the program generated ratings in a time
period where no ratings had existed before.

Men Across America was selected as the Company's {irst program, because it demonstrated a
higher "viewer response rate" than other concepts the Company examined and can be produced with a
modest investment. The Company's second program is likely to be an opinion-based sweepstakes
program, an area which has demonstrated significant responsc rates.

One unique feature of inferactive or viewer participation programs is that in addition to the
traditional revenue streams for television (cash license fees from TV stations and the sale of advertising
time to national advertisers), additional revenue opportunities are created. In the case of Aen Across
America, for example, the Company sees opportunities to sell program videos, individual 20 minute
interview videos, to charge fees to ladies for the opportunity to send messages to men who appear on the
program and to charge fees to the men for the opportunity to reach potentially millions of women through
television in their search for the woman of their dreams.

The Company is managed by David C. Loring, its President and Founder. Mr. Loring has been
actively pioneering inferactive television since 1988. Mr. Loring is a 1967 graduate of the Stanford Law
School. He served as a Law Clerk to the Chief Justice of the California Supreme Court and has had
corporate experience with The General Motors Corporation and the Atlantic Richfield Company.
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Subscription Agreement

NOTE: This Offering Circular omits certain information contained in the Offering Statement filed with the
Securities and Exchange Commission. Such omitted information includes, but is not limited to the following: Charter
and By-laws and amendments thereto, certain Material contracts, consents of experts, opinion of legal counsel re: legality,
"test the water" materials, and certain information pertaining to the Company's Internet test. All such information can be
obtained directly from the company by making a request by phone, fax, mail or email (at "dlorin0 l@interserv.com"). All of
this material, as well as this Offering Circular, are also available on the Internet's World Wide Web: (1) The Offering
Circular is located at http://www.thevine.com/ihchome.htm (2) The "Tombstone" Advertisement is located at
http://www.thevine.com/ihchome.htm (3) The Company's Internet "Home Page”, which includes access to the complete
Offering Statement, the Index of the Exhibits, as well as all of the Exhibits, are located at
http://www.thevine.com/ihchome.htm (4) A demonstration of one episode of one of the Company's programs (including
full-motion video) that was tested on the Internet (and is included in print form in the Exhibits to the Offering Statement) is
located at http://www.greatmen.com (5) A video tape of one episode of one of the Company’s programs that was tested on
broadcast television (the full text of which is included in print form in the Exhibits to the Offering Statement) can be obtained

directly from the Company by calling 1-800-527-9669.




Investor Subscription Agreement for INTERACTIVE HOLDINGS CORPORATION

Persons interested in purchasing shares of the Commeon Stock of INTERACTIVE HoLDINGS CORPORATION (the "Shares") must
complete and return this Subscription Agreement along with their check or money order to INTERACTIVE HOLDINGS

CORPORATION, 244 Madison Avenue, #409, New York, New York 10016.

If and when accepted by INTERACTIVE HOLDINGS CORPORATION, a Delaware corporation (the "Company™), this Subscription
Agreement shall constitute a subscription for shares of Common Stock, $0.01 par value per share, of the Company. The minimum
investment is $1,000 (100 shares). The maximum investment, subject to waiver by the Company, is $50,000 (5,000 Shares).

An accepted copy of this Agreement will be returned to you as your receipt, and a stock certificate will be issued to vou shortly
thereafter.

Method of Payment: Check , Money Order or Wire Transfer payable to "Interactive Holdings Corporation”.

I hereby irrevocably tender this Subscription Agreement for the purchase of Shares at $10.00 per Share. With this
subscription Agreement, I tender payment in the amount of § ($10.00 per Share) for the Shares subscribed.

In connection with this investment in the company;, I represent and warrant as follows:

(a) Prior to tendering pavment for the Shares, I received the Company’s Offering Circular dated March 1, 1996.
(b) Iam a bona fide resident of the state of

Please register the Shares which I am purchasing as follows:
L Individual(s) - if more than one owner, please issue as follows:

Q Tenants-in-Conunon (all parties must sign — each investor has an undivided interest)
a Joint Tenants with Right of Survivorship (all parties must sign - joint ownership)
=] Minor with adult custodian under the Uniform Gift to Minors Act in vour state

(the minor will have sole beneficial ownership)

Investor No. 1 (print name above) Investor No. 2 (print name above)

Street (residence address) Street (residence address)

City State Zip City - State Zip

Home Phone Home Phone

Social Security Number Social Security Number

Date of Birth Date of Birth

Signature Signature
Date Date




2. Entity

a Corporation (authorized agent of corporation must sign)
Q Existing Partnership (at least one partner must sign)

Name of Corporation or Partnership

Authorized Agent (print name above)

Title of Authorized Agent

Street (business address)

Federal Identification Number

Business Phone

The undersigned acknowledges under the penalties of perjury that the
foregoing information is true, accurate and complete.

Signature of Authorized Agent

City State Zip
Date
3. Trust
a Trust (all trustees must sign)
Trustee (print name above) Street Address
City State Zip

Trust (print name above)

Date of Trust Agreement

Social Security Number or Federal Identification Number

Phone

The undersigned acknowledges under the penalties of perjury that the foregoing information is true, accurate and complete.

Signature Signature
Date Date
ACCEPTED BY: INTERACTIVE HOLDINGS CORPORATION

Date:

By:

10
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REGISTRATION @

IPOnet General Membership Registration «——— - p3% 279 v 2742 & p4
Qualified Investors may apply for free Membership. D 18] 1B~

[See glossary]

Who May Invest in What

IPOnet has many different investor designations based on SEC designations

Wedbush Morgan Fed Funds Wire Transfer Address
Members with W.J. Gallagher & Company Inc. accounts may use our clearing firms wire transfer address.
{ Member NYSE ]

Electronic Indications of Interest
Members with funded accounts may make indications of interest via the internet.
[See glossary ]

Accredited Investor Registration
Registered General Members may apply for Accredited Investor status.
[See glossary ]

Sophisticated Investor Registration
Registered General Members may apply for Sophisticated Investor status.
[See glossary]

Foreign Investor Registration
Registered General Members may apply for Non-U.S. Resident Investor status.
[See glossary]



List of Associated NASD Member Brokers/Dealers

IPOnet intends to have many Broker/Dealers listed on our site .

Open a B/D Account to Purchase Securities listed on this Site
Members may make application for a cash account at W.J. Gallagher & Co., a NASD Member brokerage.

Securities Offered Through

W.J. Gallagher & Company, Inc.

Securities may also be offered by other Broker/Dealers
(Please see individual offering)

" W.J. Gallagher & Company, Inc. is not registered in the following states, therefore residents of these states may not receive
sales material or, make indications through W.J. Gallagher & Company, Inc. or its representatives."

AR. AZ.DE. ID. MA. MN. ND. NH. NM. PA. RL. TN. VT. WV.

Information contained herein is subject to completion or amendments. A Registration statement relating to these securities
has been filed with the Securities and Exchange Commission but has not yet become effective. These securities may not be
sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This (communication)
shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any
State in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws
of any such State.

Copyright © 1996 IPOnet All rights reserved.
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IPOnet Membership Registration Form

PLEASE COMPLETE AND SUBMIT THE FORM BELOW.
Notes

1. You must be a QUALIFIED INVESTOR and leave a VERIFIABLE daytime phone number to
become a member.

2. The Netscape Commerce Server software chews-up message headers. If you have not heard from us
within 7 days, you probably entered the wrong e-mail address for yourself in the forms.

3. If you are using a browser that will support secure forms. Clicking the link below, will take you to
our secure membership application. The key on the bottom left corner of your browser will complete,

and your form will be in an encrypted enviroment.

Or, continue scrolling lower to the standard form.

CLICK HERE FOR THE SECURE APPLICATION

E-Mail us for help, if your browser will not support forms.

BY CHECKING "YES" BELOW, I CERTIFY THAT I AM A QUALIFIED INVESTOR?

No
Yes

Your Full Name:

State of Residence:
E-Mail Address:
Address: ( No PO Box )

City:



State:
Zip:
Country:

Verifiable Phone:

COMPLETING THIS APPLICATION SHALL BE CONSIDERED A REQUEST FOR DELIVERY OF
ELECTRONIC INFORMATION.

We hope to get your username and password out via e-mail within 24 hrs.
If you have not received a message from us within 72 hours. Please inquire.




BARAEIZFH—EANA=2—

PUBLIC OFFERINGS

IZEIZ7Vy T DHE p8 D

Al Hotter Digital (%
; Enﬁar}'sinment

Preferred Completed New New
Offering Offering Financing Financing

New Financing New Financing New Financing New Financing

[Click an offering icon and a full page announcement will appear]

Securities Offered Through

W.J. Gallagher & Company, Inc.
Which Conducts it’s Investment Banking & Securities Business at:
747 East Green Street, Pasadena, California 91101
Securities may also be offered by other Broker/Dealers

(Please see individual offering)

" W.J. Gallagher & Company, Inc. is not registered in the following states, therefore residents of these states may not receive
sales material or, make indications through W.J. Gallagher & Company, Inc. or its representatives."

AR. AZ.DE. ID. MA. MN. ND. NH. NM. PA. RL. TN. VT. WV,



Information contained herein is subject to completion or amendments. A Registration statement relating to these securities
has been filed with the Securities and Exchange Commission but has not yet become effective. These securities may not be
sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This (communication)

shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any

State in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws
of any such State.

Copyright © 1996 IPOnet All rights reserved.
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This aamoumcement is neither i offer to sell nox
asolicitatiom of an offexr to buxy these s ecarities.
The offer is made only by the prospectus.

$50,000 Shares

JAVELIN

SY STERS INC.

Conumon Stock \

BERIEER2F 700 )y
73R LICLEY B
ErMET DI ENTE
B (FOBII—HRE8L L

$5.00 Per Share : TOINRAT — F?)‘;'Z\%)
Copies of the Prospectas myy be obtaimed
I gy State in which this amouncanent is
circulsted only froem such of the undersigned
sy be legally of e these seqwities in such Stte.

Meridian Capital Group, Inc.
Sharpe Capital, Inc.

Registered members of IPOnet may view the prospectus by double-clicking the tombstone.
If you are not a member of IPOnet, please check the QUALIFIED INVESTOR definition and REGISTER.

W.J. Gallagher & Company, Inc., is not an underwriter of the securities of Javelin Systems Inc.
but is authorized to accept customer orders for the purchase of the securities.

PLEASE REVIEW THE STATES LIST BELOW.

As of 10-21-96, the Javelin Systems Inc. offering may be circulated in the following States;
CA. CO.FL. GA. HI. NV.NJ. NY. OR. VA. UT. WA,
As of 10-21-96, the Javelin Systems Inc. offering is pending in the following states;

None

Securities Offered Through
W.J. Gallagher & Company, Inc.

Which Conducts it’s Investment Banking & Securities Business at:
747 East Green Street, Pasadena, California 91101
Securities may also be offered by other Broker/Dealers

(Please see individual offering)

" W.J. Gallagher & Company, Inc. is not registered in the following states, therefore residents of these states may not



receive sales material or, make indications through W.J. Gallagher & Company, Inc. or its representatives."

AR. AZ.DE. ID. MA. MN. ND. NH. NM. PA. RL. TN. VT. WV.

Information contained herein is subject to completion or amendments. A Registration statement relating to these
securities has been filed with the Securities and Exchange Commission but has not yet become effective. These
securities may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes
effective. This (communication) shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there
be any sale of these securities in any State in which such offer, solicitation or sale would be unlawful prior to
registration or qualification under the securities laws of any such State.

Copyright © 1996 IPOnet All rights reserved.
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PRIVATE OFFERINGS

The Private Offering area is reserved for members , that have completed either the Accredited,
Sophisticated, or Foreign Investor questionaires, and qualified under one of the S.E.C. designations that -
exempts these investors from some restrictions placed on the general investing public.

DESIGNATED MEMBERS MAY CONTINUE HERE
_ KEFLECIHE . BRI BERER & HHM
T MR E ARG LT, RO AME
EREFLEHBELIZLX2lL—al s
S BB Sy — & R RIS ILT
BY . ZhoDREFELELTORRT— %
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Securities Offered Through

W.J. Gallagher & Company, Inc.

Securities may also be offered by other Broker/Dealers
(Please see individual offering)

" W.J. Gallagher & Company, Inc. is not registered in the following states, therefore residents of these states may not receive
sales material or, make indications through W.J. Gallagher & Company, Inc. or its representatives."

AR. AZ. DE. ID. MA. MN. ND. NH. NM. PA. RL. TN. VT. WV,

Information coritained herein is subject to completion or amendments. A Registration statement relating to these securities
has been filed with the Securities and Exchange Commission but has not yet become effective. These securities may not be
sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This (communication)

shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any

State in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws
of any such State.

Copyright © 1996 IPOnet All rights reserved.
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PUBLIC STOCK OFFERING

SPRING STREET
BREWING COMPANY, INC.

AMERICAN MICROBREWER OF CLASSIC
BELGIAN-RECIPE BEERS,
INCLUDING WIT, AMBER WIT, AND NEW BLACK WIT

ANNOUNCES THE PUBLIC OFFERING OF UP TO 1,200,000
SHARES OF COMMON STOCK AT $2.75 PER SHARE
MINIMUM PURCHASE 200 SHARES

THIS ANNOUNCEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR
THE SOLICITATION OF AN OFFER TO BUY THE SECURITIES. OFFERS
MAY BE MADE ONLY BY MEANS OF AN OFFICIAL OFFERING CIRCULAR.
A COPY OF THE OFFERING CIRCULAR MAY BE OBTAINED
BY CLICKING HERE.

YOU MAY ALSO CONTACT THE COMPANY DIRECTLY
BY CALLING (800) 948-8988

y

Go back to the Spring Street main menu ®

Contact : witbeer@interport.net
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Public Stock Offering

On July Sth the Company filed an Offering Circular with the SEC and select
state securities agencies. Upon qualification, a final Offering Circular will be

sent to you.

To receive the final Offering Circular, please fill out the form below:

Last Name:
First Name:

Address:

Address2:

City:

State:

Zipcode:

Day Tel:

Eve. Tel:

E-Mail:

Please click if you are an "accredited investor":

(Accredited investors include individuals with $§1 million liquid networth and/ or
an income of $200,000 in three consecutive years including the current year.)

4

Go back to the Spring Street main menu ®

Contact : witheer@interport.net



