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3) “Issuers led primary-market purchasers to expect profits from the issuers’ efforts to create functional blockchain
networks in which tokens could be used.”

4) Coin Center, toetmof tiet S A AA et 2016/2018 Report A %.
5) “Whether a crypto-asset that is subject to the securities laws at one point in time can later transition out of that status?”

6) “A crypto-asset may cease to represent a security, even if it did embody a security before the creation of the
associated network.”
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7) U.S. SEC, Framework for “Investment Contract” Analysis of Digital Assets.
8) 132 Harvard Law Review 2418 (2019.6¥) & %.

9) “The guidance also appeared to imply that crypto-assets could oscillate between security and non-security status based
on difficult-to-monitor changes in the “centralization” of an associated ecosystem, potentially raising compliance challenges
for intermediaries like crypto exchanges.” Harvard Law School Forum on Corporate Governance, “Why Cryptoassets
Are Not Securities”(2022.12.6.) Zrx.

10) “Some commentators began to advance the view that most crypto-assets never qualify as securities under the
Howey test, regardless of whether they are initially sold in securities transactions or whether an associated
network is ‘centralized’ or ‘decentralized’.” 2025.2%, Lewis Rinaudo Cohen9] “of}o] C]X|EAtAF WA U
AA =" A9 e 23898 A= 59 A=

11) “Under the Howey test, an instrument cannot qualify as an “investment contract” absent a legal relationship between
the instrument’s issuer and holders of the instrument.”

12) “Secondary-market purchasers of crypto-assets typically do not have any legal relationship with a crypro-asset issuer.”
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15) HE9 A= ‘0= AHO|EZAZ gt 7HE 49 f& P o] &t HE'(Guiding and Establishing
National Innovation for U.S. Stablecoins Act)¥.

]_

N

ot

=

16) “Payment stablecoins’ means stablecoins that are designed to be used as a means of payment or settlement
and are redeemable for a fixed amount of monetary value.”

17) GENIUS Act A[17%.

18) “Prohibits permitted payment stablecoin issuers from paying interest ‘solely in connection with the holding, use,
or retention of payment stablecoins.” GENIUS Act Al4x=(a)(11). °O|At A& 24 & AL giAlol= =9 mo]
WE ABol2RQl WaRtE EFE.
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19) SEC9] 2025.2.27., 3.27. H= A& ZXx. Mark Uyeda $JQ4% sy A|A|7F E]HA], SEC= Coinbase, Binance,
Krakenol] A|7]sid 442 Fstet 8t Qs

20) “Discussion of the circumstances in which a crypto-asset that is not itself a security can become ‘subject to’
an investment contract and later “separate from” that contract.”

21) “Digital commodities, digital collectibles, and digital tools are not themselves securities, but may be offered
and sold subject to an investment contract, which is a security.”
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22) “Digital commodity’ is a crypto-asset that is “intrinsically linked to and derives value from the programmatic operation
of crypto system that is functional, as well as supply and demand dynamics, rather than from the expectation
of profits from the essential managerial efforts of others.”

23) “Digital commodities do not have ‘intrinsic economic properties or rights,” such as generating a passive yield or
conveying rights to the profits or assets of a business enterprise.”

24) “Digital collectibles’ is a crypto-asset that is ‘designed to be collected and/or used and may represent or convey
rights to artwork, music, videos, trading cards, in-game items, or digital representations or references to internet
memes, characters, current events, or trends, among other things’.”

25) “A ‘digital tool’ is a crypto-asset that ‘performs a practical function, such as a membership, ticket, credential,
title instrument, or identity badge’.”

26) The guidance defines “stablecoin” to mean a crypto-asset that is “designed to maintain a stable value relative to
a reference asset like the U.S. dollar.”

27) 8 A 5 1874%0] Sl g EE @l FE Aol2Rl FE7IU0] AF A% P LR oF 120%0]
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28) “Digital securities” are tokenized versions of instruments enumerated in the statutory definitions of “security,”
such as stocks and bonds—i.e., digital versions of such instruments that are recorded on a blockchain or other
form of distributed ledger technology.

29) The guidance clarifies that non-security crypto-assets can become “subject to” an investment contract, during
which time secondary-market sales of those assets constitute securities transactions.

30) A non-security crypto-asset can become “subject to” an investment contract, the guidance explains, “when an
issuer offers it by inducing an investment of money in a common enterprise with representations or promises to
undertake essential managerial efforts from which a purchaser would reasonably expect to derive profits.”

31) The guidance indicates that such an asset “separates from” an investment contract when purchasers “could no
longer reasonably expect the issuer's representations or promises to engage in essential managerial efforts to
remain connected to” the asset. In these circumstances, the crypto-asset is no longer subject to the federal
securities laws.
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33) H.R. 3633, the Digital Asset Market Clarity Act.

34) H.R. 3633 and the Senate Banking Committee draft both would allow issuers of certain crypto-assets to engage
in primary-market sales (subject to certain conditions and size limits) without registering underlying investment
contracts as securities.
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Al A& (Paper Comments):

o U 21013 FAR oS AHO R A|E (Vanessa A. Countryman, Secretary, Securities and Exchange
Commission, 100 F Street NE, Washington, DC 20549-1090).
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F7F ABE 93 AgA: SEC: Andrew Schoeffler, Office of Chief Counsel('H5-21), at (202) 551-3500,
Division of Corporation Finance(”] %= 8=7), Securities and Exchange Commission, 100 F Street NE, Washington,
DC 20549; CFTC: Mark Fajfar, Senior Assistant General Counsel, Office of the General Counsel(t§F42)), at
(202) 418-6636, Commodity Futures Trading Commission, Three Lafayette Centre, 1155 21Ist Street, NW,

Washington, DC 20581.
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L X]& / INTRODUCTION

al
(Securities Exchange Act of 1934, 0|5} “Z#H72l¥(Exchange Act)”) A|21%(a)3)0] w2

HuAE dast
vh 124, 9¥8]= o] ‘'The DAO Report's &5l BTt E, The DAOO o5l W A zAMHS
ExtAro 2 Po(wAlew TojE]glon] weba, 1933d ZdH(Securities Act of 1933, o]s} “ZHH”)
A2x(a)(1)® ¥ =M H(Securities Exchange Act of 1934, o|at “ZHAHZH”) AI3Zx(a)(10)6)0f =
S H(securities)o]] sig3tet 27 vt RS, HA3= T ZA0 o], "Howey test’ & X851

hf, o] 0= AYiydo] ojE Aok Aef, &2 EAIEAE(a contract, transaction, or scheme)?}
ERAIGRIR] weta] ZHARE THshz] sl AFE3IE 7]1EA7. The DAO Report W3t o] § 47t

2710 Bx4 gojo] £ oSt Theat 2 “FEAMF (crypto asset)oldt AEIHOR Woto] GA
L HARIAO] 7|25 = 71X tlx]® EA] UA|(any representation of value that is recorded on a
cryptographically secured distributed ledger)E; “I™E YEY I "(crypto network)st E2X|Q1 &2 0|9}
LAtSE BAMAAF 7= Y E$ F(blockchain or similar distributed ledger technology network)2; “IHE
ol Za]Alo] " (crypto application)o]dt oj® FHE Y EYIFoA 158 AnEY0] ofZ2|Ao]Md(a softw
are application running on a crypto network)2 @3t 2= IHE UYEY IS} IHE o2 oS &
o4 "IYE AJARE(crypto systems)olal FAE gHH, o] F19] FAAF "2A¢1 (onchain)o|# ZHE YE
YoM AR HelHi 7|58 EANAE 52 HolElg Aot " mAQl (offchain)olst THE HEY A
QEoA AHelH 1l 7|58 = ERANME 52 HojfHE XY, A9 "dzAM o g Aol= GENIUS Act (the
Guiding and Establishing National Innovation for U.S. Stablecoins Act, Pub. L. No. 119-27, 139 Stat.
419 (2025)) A2x(6)° Q& “ORIDAML (Digital Asset)] 7gojet 2 7.

2) o)A, ASAAL AR pAFEO] HS-9F Hofj(offer and sale of a crypto asset exchange-traded product)&
olst x| x9] &2 AluA{(Registration Statement)?} Y P3]o] AEH A|HL 2013¥0|91S. 2013.7.1. L]0
A&% Form S-1 52 Al1Al AR available at https://www v/Archiv r/data/157934
11931251327 232 1.htm.

3) 0] E3MHA A|158 78a%x o]5} (15 U.S.C. 78a et seq.).

4) “The DAO Report’s e B 1XE WSk Report of Investigation Pursuant to Section 21(a) of the Securities
Exchange Act of 1934: The DAO, Release No. 34-81207 (July 25, 2017).

5 0] E3MHA A15M 77a olst (15 U.S.C. 77a et seq.).
6) The DAO Report 11-15% &%,

7 “Howey W= otg ®A Zx: SEC v. W.J. Howey Co., 328 U.S. 293 (1946). Howey test= EA}A S
(1) BfQle] 2o Ry Ug 202 7|disti, (2) ojH &AMl (3) 34& FASt: 37 AR5+ o"
Aok, Az, 2L EXExgtn Aolstn 91-8(La] ojao WA x4 YL “an investment contract as a
contract, transaction, or scheme involving (1) an investment of money, (2) in a common enterprise,
(3) with an expectation of profits derived from the efforts of others’d). HYESL “5/ HAE L ‘ojhf
TEANY S HIRS Al 71X QA(three elements)’t 501 ot = 28-S WSS, oiidl, oF #2 A= SEC
v. Barry, 146 F.4th 1242, 1251 (9th Cir. 2025): accord SEC v. Scoville, 913 F.3d 1204, 1220 (10th Cir.
2019) (o/ HIAES wollstH "Z&Atd olets 8710] e Al 71X Q71702 dElo] Q). 3|7t
2004\ Barkate At71(In re Barkate, Release No. 34- 49542, 2004 WL 762434, at *3 n.13 (Apr. 8, 2004))1t
wEsto] 9igE Ao, ®= 24kl Yhey 1 ARAlo] ool mst oA Y= F-5/d(commonality)S
offf ElAEO] mE "EXAAF ] @102 HX|= =rhi AJABEA|YE Barkate AR o]% 5] T (post
-Barkate decisions)& BIgo.2, 93l I "FEAIY 02t f47) BIEA] & oo} Fhth= ARS U2l

= o 2uva
ol 2 FS ¥ el s
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AL PR W Y EAE WYN, FEANSO] FAAFoR, mepy FUOoR URHT
PRSI S BES] ) o ElAES MES) He. o3t A% F SECO] oY uRel e
SIS UL JEAES ol BTUE T 9o1S BYSIRS. YRE AL YA
ST} 7|7 YNNG 280t BEY A8 AIS ATSPIucks, A 5U WY A Fog Sof
YEAL WSS A2 ofe] Y Y A FFokE I BFUGD AsotAA, 20l B2

J5= 27|
Soln Sitke Mg DRiE U, QSRS GERRle] AEE Aol 49 HAES

A AESS] AR 7 2z

Agste 2Ale 43t AP ofd 4 fls. deAMEEo] et J2th £4do= sl o/ HAEES
Ao ANt doAtito] ARE = Aol dish, 53] deARte] ZBREE 2R-AY A2H(secondary
market transactions)d] A&st= A& FiL A% 7@,01]7\} 28 A G2AE HAUES AtooA] Chofst
Asvh EwEgle. 1 A A AolAse ofE N gt dsAMe sdoz s
A7) o YN Yeniiol L AU BT

4 7-]EH (securities transactions)2 4A5H] &E&X]
)

U2 foci(Mark T. Uyeda) 1997 O3 20250 19 214, FoAxMt Ao oigh a9 3¢
HYy ALof At FHd= & H =957] 9ol 2PE S5EHCrypto Task Force)E |5t 310
JPE TFY &9 mxes FAEG0E, A9 BAMEZ g 21, Zdu v-5d2 A4 24
s, HEY SAl AAE uhedsty, A 5 HP2 A8Ws ANt e MR ES ' A
5= 74 E(realistic paths to registration)g Al&dh= HH, FAAIZO] AHO| 4zt &4 AR
Uels d Zast RS 8T 4 Q7 shele A¥de =35 A|Yshs A1) ol=igt ZA oA,
JHE TP 20254 3¢ 219 5H XS T "AS7KQ it 9 glojd et - 34 A& Y

) o7y, SIAE molA Y, 0t3 oot U9 tr2 72 AME X Commissioner Hester M. Peirce,
Outdated: Remarks before the DJthal Assets at Duke Conference (]an 20, 2023) available at https://
VWA #

Commissioner
Mark T. Uyeda Remarks at the SEC Speaks Conference 2022 avallable at hﬁp&!ﬂmmseggoymemmml
speeches-statements/uyveda-speech-sec-speaks-090922: Commissioner Mark T. Uyeda, Remarks at the

“SEC Speaks” Conference 2025, available at https://www sec.gov/newsroom/speeches-statements/uyeda-r

) of7igf, SECo]| ZQIHo]A, a2z, SIFMA(SHAIA/Z8A1A&E3])7t A& T2 AAl=S #Hx: Coinbase, Petition
for Rulemaking - Digital Asset Securities Regulatlon (July 21, 2022), available at https://www.sec.gov/
rules/petitions/2022/petn4-789 pdf: Letter from Robinhood Markets, Inc. (Mar. 13, 2025), available at
https://www . sec gov/files/ctf-input-robinhood-2025-03-13.pdf: Letter from Andreessen Horowitz (Mar.
13, 2025), available at https://api.al6zcrypto.com/wp-content/uploads/2025/03/al16z-Crypto-SEC-RFI-
Questions-1-through-6-March-13-2025 pdf; Letter from Coinbase Global, Inc. (Mar. 19, 2025), available at
https://www sec gov/files/ctf-input-grewal-2025-3-19 pdf; Letter from SIFMA and SIFMA AMG (May 9,

2025), available at https://www sifma.org/wp-content/uploads/2025/05/SIFMA-SEC-Crypto-RFI-Initial-

_5’|_
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https://www.sec.gov/newsroom/speeches-statements/uyeda-speech-sec-speaks-090922
https://www.sec.gov/newsroom/speeches-statements/uyeda-remarks-sec-speaks-051925
https://www.sec.gov/newsroom/speeches-statements/uyeda-remarks-sec-speaks-051925
https://www.sec.gov/rules/petitions/2022/petn4-789.pdf
https://www.sec.gov/rules/petitions/2022/petn4-789.pdf
https://www.sec.gov/files/ctf-input-robinhood-2025-03-13.pdf
https://api.a16zcrypto.com/wp-content/uploads/2025/03/a16z-Crypto-SEC-RFI-Questions-1-through-6-March-13-2025.pdf
https://api.a16zcrypto.com/wp-content/uploads/2025/03/a16z-Crypto-SEC-RFI-Questions-1-through-6-March-13-2025.pdf
https://www.sec.gov/files/ctf-input-grewal-2025-3-19.pdf
https://www.sifma.org/wp-content/uploads/2025/05/SIFMA-SEC-Crypto-RFI-Initial-Response-May-2025.pdf
https://www.sifma.org/wp-content/uploads/2025/05/SIFMA-SEC-Crypto-RFI-Initial-Response-May-2025.pdf
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T 9 A"(How We Got Here and How We Get Out - Defining Security Status)o]2t= ZFA|Z @
LEE v F6l, A LE|%(round-tables)E &5 $2.12 IHE TF= AlRIAMS] 9] LS
(members of the public)ZHE T AW o]HAS QA vigr113), ofg] ¥ o]=2 AZ o= 7|& 5|
1819, AR IYE TFE 3007 olAfe] AW AEFwston, ol WA Aol X AT A,
2N HE A7} AR SAGAL A7 s, dAIE A de] R DAl FARSIARRE ARER]AL
AE SNGAL AulA AleAL UEHS A, o= GAl 718 d2Att A oAbz, 22]al ofgr ATl
AL FddE0] AESE AolE. 19

20259 7Ho=, =3 X &0l OX|EAMAE AR} AL 2(President’'s Working Group on
Digital Asset Markets)o] “Ox|8 2§ 7|& E79 u]= 2 gAl 73} (Strengthening American
Leadership in Digital Financial Technology)el= Al=Q] H1AS W RsIYES. o] HIAME BoHchy,
A SAAE B2 A7 (taxonomy for crypto assets)?] T QAS AAMsty, ASARAE AJAfo]| TALE C}40]
A 71E Haeke AlAISEE.10) B = 53], "SECe} CFTCx: E5AIQ1-7|8F Alo] n]gd5s= U

oA Al HElZ 9AIE 4 U FRE B4l WIS AT s 71Ed WS AHgsio}

& Zoletn ARSIEE. N ShY LN WES stel, E AT A(Paul S, Atking) HIRHE ‘L2

AE 33 E(Project Crypto)’S EWAIZIEeh ol 029 2§ Aol 2AINCE ol 5T & A sot
ot 9

dote died AL AF2EY H19 AHolA A Sd wFoll wet A ARE A
e ddetstEs gixiolls.18) = A2 FolEnte, AL o'’ FEAMto] 5
AA] Z2 FAHA0] AHEE= AR S HHst= o Al AHEE & Sl R AAS
ZNsll 2ot il R|AJSHE.19) Loz, 2026

71E0] SEC7t £edlild me2AE IHE= of gt
SECe} CFTCQ &% =(joint effort)o2 FX1=E Zlolgty Huste

_4

d

ojxgo

AR CFTCe) ofol2 4 A,
y}
o

) of71gf, SECo| Al&E MH 9 A= &A@ U.S. Securities and Exchange Commission, Crypto Task Force
Written Input, available at https://www \% t to-task-for rypto-task-force-written-in

4) aJ7lgy SEC7T 71&]sE 3]9jAts Ahx: U.S. Securities and Exchange Commission, Crypto Task Force Meetings,
available at https://www.sec.gov/about/crypto-task-force/crypto-task-force-meetings.
S plof 745 13 AR

16) Exdln gJE30] siAHEY A|1417850] Tt AlE= “PWG Report™= TFS M 1A AX: Strengthening American
Leadership in Dlgzta] Financial Technology (July 30, 2025), available at https://www whitehouse gov/wp-content/

200 Z oi71A SEC YA} ojo]2 Aldd CFTC YYAe] ofe A A%: Chairman Paul S. Atkins, Opening Remarks
at Joint SEC-CFTC Harmonization Event - Pr0Ject Crypto (Jan. 29, 2026) avallable at biipstsec,goy
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2025 o] A }ix} cheoll tigt ¢jdslel A whAlol dish Al71E 28 E, 2025W% Al
Al 39 ¥gh, Jeju IPE TFo| AIEE AIRIARE]Y] oA 2fsto], A3l AW 5d ¥
Stoll A S AFAke]l tigt H%lsﬂﬂ e Ao sl & o B At =20 4R, o
w2 ol EAMHL dE Aol AREE Ao A8 "FH9 Ao W s (interpretation
of the definition of “security”)2 ZHSI|Z 3t¥S. WA, L= “EXpA L olgt= 802 H|E3],
A ZH Yol 2AT "FHY HYE =T 3, AR a3 54, &5 ¥ UsEE ue
o7 9 I HFE ERot, 2 HEE "FH"9 Aol H|Fof Q. E3,
oFd, Hl ZY dEAMHnon-security crypto asset)’o] o2/ EAA A& tige] 4 QUeAl, o1E
ERAoFY] AgoflA Blojd 2 eAE tUE AY. Hopt, "2 BEF AfF(protocol mining)”, L&
EZ AFo]7(protocol staking)”, "2 (wrapping”olehs FEAMt WA Fo] Ay - WP ofH
S ZeAle =9T A, tpR|g o g2, “ooj =g (airdrops)’olehs A S Al £ Hli Al
o/ HIAES Aot wAIE o2/ °d A,

1o o iﬂ

”}2 rlr

2

f
Yo

=
A9, €3, 1 ARRE Sl

Mo

5l BlAES dAlstAU diAlshe 7
a9l 5) A3 ol FAE
EA Q450] S At

He=Alofl i AL 738115 Agsts 242D f1ds]et

o

rE e
-%

rlo

|

b g
o

r

AL E 59 wale 2 o AT QU egs U 2.
14 Ade A 3d gYstold YeAire Aokt U8 BAF 78 AVNS st U

Lot AEA=AHES(CFTO s & 22 Sdl CFTCe 1 ARAlo]
ol siA Adw WA Fsh L2 Zlojnj2d), 54 vl-5d gEAMto] 4

=6 AHAL
A 9)(definition of “commodity”)S £&3 4 Q= X|AlS A2t 91L.25)

Chairman Michael S. Selig, The Next Phase of Project Crypto: Unleashing Innovation for the New Frontier

of Finance (Jan. 29, 2026), available at https://www.cftc.gov/PressRoom/SpeechesTestimony/opaseligl.
) B AL 2019.49 2HaE, U ARXo 8 MY OjA|st= 71 Commission staff's Framework for
“Investment Contract” Analysis of Digital Assets (Apr. 3, 2019), available at https://www.sec.gov/corpfin/

) of7icy SEC7F 20254 ol &rmsh (A st £X] Akg &F&: U.S. Securities and Exchange Commission, Spring
2025 Unified Agenda of Regu[atory and Deregulatory Acz‘10ns avaﬂable at hﬁpslmmnegmfagmzlpublml
Q V] en

23) o= EHA A7H A12 olst (7 U.S.C. 1 et seq.).
79] ofmst W&= SECU CFTC7H /Ml Wyae) #stg wizsts 2oz shaelal eotop at.
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II. “Z879] A9] / DEFINITION OF “SECURITY”

o3l=, AW SH WYY HAS AAste d o], st EAIER muld = 9lE ARA

© A8 Zote O 88 B2E2 SH9Y A9 (broad definition of ‘security’ )& A7 51
.20 o] "ZH"9] Agolo= "FA"(stock), “AfH (bond). “o]F (note) T "BARNOR TV BEAE
Aol ofojEict dHXl A E"S B7SH SS(enumerated list)o] ZEEA|TE, “EXA (investment
contract)”, “£9-38 oFgo] x|Eo|u} Fro] ZA(certificate of interest or participation in a

profit-sharing agreement)”, 7180 “EAM" oz ZHo|zgtl LA X Bo|L} AFE(any interest or
instrument commonly known as a security)” S “& ¢ 7FHAS 71X AE(instruments “of a
more variable character”)= ZJE| 1 Q1§27 ofge|, "FTH"9 ool “FH"e oo A
a8 4% o= stuoll tigh "ogEA(receipt), B35 -Al(guarantee), E= Lof tfis oSt o

RsH
st ol~H(warrant or right to subscribe to or purchase)” 4|7} Zgh= 28)

AYhE YL “Agt 5 Al A& mvHeconomic in character), 93]+& ol 9
Hgo] ojE Ao goJXl YA (name appended thereto)o] otyzl, I Aol 7|Aof Q= HAIA
A&l (economic realities)o]] SHHA| =& o=t Zlojrt 2k 2ol -3.29) U2 “"SH ol2h= Tol9
[¢) 1R

ujet WS &AG) 7= d o], FA2 FAlEL AAo] arejE]ojo} str, FAA AAlo] WS

S} 1 WAISFAS.30 TFX|QE, "FH7Y] Ao FATT gl A2 obd: "QEvf S WHAES
A o, A AFHoA BE A7) Yol dis) dH e #Al +T(a broad federal remedy for all
fraud)& Algsotaiil o =3id 72 opd™3 shHoa= Fd o] "7l AAlA EE T2 SAA

IRE]= AR S(instruments) 2 TS Q171 S, BE AbEZo] “‘ZHolgt= 8oi7}
o
LY

e
un
)
ﬁj

N

=.

o g
AFEE I 2= 93O AE"Q 7 ofUn, W& ArEo] "EAAQl £5H9] 7l'd (ordinary concept
of a security)o] &ot= 7= ohd.32) F5Q35t H2, AR&(use)oll} AH|(consumption)E Yol Uj4E =

26) T2 WA AXR: SEC v. Edwards, 540 U.S. 389, 393 (2004). “Z-H"9] H_L_ ZHH M2x(a)(1)[15 U.S.C. 77b
DI 2 SHA2 A3x(a)(10) [15 U.S.C. 78c(a)(10)]o01A 7<*°J uiob “I oJojof QlojAe EAFo=z Zr}
essentially identical in meaning)il ¥2. /d. (Reves v. Ernst & Young, 494 U.S. 56, 61 n.1 (1990) Q21&).

) A Y - AP mA 297% (Howey, 328 U.S. at 297).
28) 0|2 E3WA g 25 X (15 U.S.C. 77b(a)(1)).

29) O+ AV WA A=R: United Housing Foundation, Inc. v. Forman, 421 U.S. 837, 849 (1975). “justH
9l5]7} ol ®Witel A5 o] £0J%l o]&(the name appended thereto)o] ofyz} oj® 7Hzjo] Z]Aof Q=
74A1A A (economic realities)o]] FE& o= uiet o] FH AHfES FFIA dA(economic in nature)S
727] wh2olct.”

30) “in searching for the meaning and scope of the word ‘security’ . . ., form should be disregarded for
substance and the emphasis should be on economic reality.”/d.

1) Marine Bank v. Weaver, 455 U.S. 551, 556 (1982).
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S5 S(items)o] HiofiAl= Aoz A FH §Yo] AEHA] FErhs 710|033 J7lo] ElA
FHlol= dAE FEHol& A A=

ojd gEo] ZTHUJAE wWHsl7] Ygt BEHAQ HAEE EAoIA] 4534 1 tjal, 1 &0l
SO oo dAE FE AE F ok s AdsteR] BAEOof § "5 Fojo dAH
o8 e deRo R oLt YUs] fAlof] AgojE|o] QA AX|EES), 15 Adas ALt
02 A HYE2 AR AAE vl o= siAs) 3. ol o], d¥UTHdL "o 3 (note)3b)olLt
“ZA(stock)3Noletal of|AlE oH AFEo] AW S ¥R AN SUURE TS| gt VIEES
Agst vF S

‘=479 7891% “ulsty ofF S35 AFEE(“obvious and commonplace” instruments) 2§t
ey %%- ) N2, &E5tx] ¢, = v|HPAQ HrAl(novel, uncommon, or irregular
device)’o] 2 ’\Hﬂoﬂ 1 H %% 7\}%5 3 2ol “'57\}71]‘*”011 s Got=A1S 7okt oFA|qE, 1

1239 gugiel A WUSe FPHoE SAAY

o](security status)S H7}sl] 2240

r 30,
X,
419

Howey AZIOIH QMTPEYe, "EAAL o2 ok 2o 3t 44 vfgoz Efelg
RS AR Bt Abgol neEl Ui $43]

EAXFEZE(countless and
variable schemes)ol] tj-3sll A2 4 7" Jed Zoz B YA -+

8oz Holstal g4

32) Id. at 559.
3) Forman, 421 U.S. at 852-53 (“UH—’.‘—KV} I oj5st 25 % }30}71‘4 AU oA OfLstA EJTHH—
&, Howey AP o] &st 7™ "1 EXE {5ty & JRetei’ SiE Heet Fow— 5H WY

HLu)X] ok=rl.” (Howey ™7, 328 U.S. at 300 21&).
34

Louis Loss (late), Joel Seligman & Troy Paredes, Securities Regulation 3.A.1 (6th and 7th eds., 2025
Cum. Supp. 2018-2023) (‘5] WA Aojo] LT ¥ 2§ AE 9L, WEo BA fde FUst:,
H7le] £ (separate analysis)o] BQgt 1. 1 gojof gt ELLWOI dEAQ 7]%% A -=(There is no
universal or generic test of the term).”

dm
2
o

35) ‘=1 ME"(security futures)z} “ZH-7]9F A% (security-based swap) 72 =
Yot et Alm gelA ‘5o Aol FAEe] 918, o), 15 US.C. 78c(a)(55) 2 (68) A,
oAAtl, Reves, 494 U.S. at 60-61 & (L& 0] FAAY ZHQlvHpresumptively securities), Reves £9]
4l 7Hx] @4 A (four-factor analysis)olA] 1 o] 52 ol EAACFOA 7} ol et A7y Av]ets ™
ofA] olz=E Z1le AJAtSitty & off 7 AL uhgbEl 4~ 9ltk(that presumption rebuttable)il &H).

37 g9 WA ArX: Landreth Timber Co. v. Landreth, 471 U.S. 681, 686 (1985) (“ZAl(stock)’e] XA
ERL (i) 2alo] vl Eafdl 4 9= vde 8k H2](right to receive dividends contingent upon an
apportionment of profits); (ii) @A 7F=d(negotiability); (iii) @24 AFE =2(ability to be pledged or
hypothecated); (iv) A83dH= A& *E«Eoﬂ H|gsl] Hoj&]= o]ZAH(conferring of voting rights in proportion
to the number of shares owned); (v) 7}x] 7} A (capacity to appreciate in value)’o]2kil THA]).

SEC v. C.M. joiner Leasing Corp., 320 U.S. 344, 351 (1943).

39) Id.

40) ofA0f T} Atg2S RFA: The DAO Report: SEC v. Telegram Grp. Inc., 448 F. Supp. 3d 352 (S.D.N.Y. 2020).
olo

4} A% Howey. 328 U.S. at 299. APTIUUL "5012 oF4siaiA Efole] FHE AHgstele AlSo] met
Wi $48 g1 sl Sapsc] 9 K89 4 o=

36

38

%o
glo

Z(capable of adaptation to meet the countless
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5} HIAEO G2, "EXAF o2k &olv o' AT &E Aol 3A4S FAISHHA 42lo] Erel
°of wozwE QT Jztn YUMoz Jdsl He Ak A %L E=ARE Arl(any
contract, transaction, or scheme whereby a person invests money in a common enterprise
and reasonably expects profits to be derived from the efforts of others)Z2 2]0]dt42) “51¢] HAE
(Howey test)’2t1l &2{%143) o] Aoj7} o] wél= vi=, “EXMA RS Ul |"st= At5o] & ¢ SAA I
A 9l(more determinate definition)2+ ZFHEX] A4S A2 AES AFos Hozn v SHUH9
HMg Wl slus) 2 4 A stuAr SECe o] 55 94 (sufficient flexibility)g Hois}7]
3t 201G .49 AWThHYA0] 194610] Howey HAS WA ol el WASL uje s
939 Aok, A, EAlnESo] tisl ofY BlAES A Gol $g .45

ol
©)

@

m. ¢3ARALY] B35 / CLASSIFICATION OF CRYPTO ASSETS

AP mE 9ol 5, E&(good), AulA, HE], 52 Kl%(mterest)% AS AP olet= CA”
e (digital format)2 EA|E 2 913, YBALAL WAL= Dolwriy 9fo @ AT QFEAML 9
59 & % g GeApite] wimo] HQst M, sid YSAMIC] 75k (é% et 715739 Ael)e
24 2 QS MNEAHe EAMEES HiA]-7Hs$F T (fungible units)2 22 ChA|-2715 TY(E5
“OiA-E7F E27(non-fungible tokens, NFTs)olel &ejZd)246) AT 4 1S, oA FSAM IS

and variable schemes)” QJEg 1 Q= HIAlo 2 “Ex}A|oF olgt= go]E A9

Howey AP W72 298-99% Arx. E}% A= oJ7h], SEC v. v. Glenn W. Turner Enterprises, Inc., 474
F.2d 476, 482 (9th Cir. 1973) T Oﬂ 1% 0}7% HAE & “g}elo] w3 "(efforts of others)olgt= Q718
"3 SRR ohd e AHEO] ela] AelEe Alw welo] BHE 4 §S W2 £26 20| n(undeniably
significant ones), 72jst sBAA 0l A - 2(essential managerial efforts)o] 7 A9l Aufo] dge =7
SEECHY HoFS oAulF HlS2 SIX Aol H ARl die](administrative and ministerial activities)=
519 EIAE & “Blele] meioleh: 312 FESH: "AYNe] w0l olaln WAY. gz e B
ZYR: First Fin. Fed. Sav. & Loan v. E.F. Hutton Mortgage, 834 F.2d 685 (8th Cir. 1987) (3889 Sig&2
7 47%o] K| siXAlo|al BEAaAAMo|a g BRIl HY wHS JLMSHA] oSt} Union Planters National Bank of
Memphis v. Commercial Credit Business Loans, Inc., 651 F.2d 1174 (6th Cir. 1981) (33&A¢l d%lo] uHu}t
AEIAEL 519 HIAEO T2 74HPAo] gitkal TA]): Donovan v. GMO-Z.com Tr. Co., Inc., 779 F. Supp.
3d 372, 388 (S.D.N.Y. 2025) (“E.xAQl(ministerial), 7]=%Ql(technical), AF2-AQl(clerical) AL £ZE ojd
EXRI Agshe o Hasil oA WY s oHiEet Jejsh w2 0/'7'/ HAE & Al A} 2710] ﬂﬂ
ol SRl STh WS il wWA|). Qe 2 20A, oF HIAE F BRI ia* olgl= 242 F&
3t 749 w2 “sHAAQl AY w3 7(essential managerial efforts)OIEJu~ INEN S
7

43) ploj 7rx
44) t}8 TA: Reves, 494 U.S. at 63 n.2.

45) 9fof] AFH uvpel Zo], “ZH"9l Ao “oldH 4 ol-T-5 g9l x|Folut Fof FTA'E mFE. o] “ojd
20l-38 opgol AlRolL} Aol A eHs gofo] “SxbAor Rt o We oot 9k e ohd. b WA
X Int’l Brotherhood of Teamsters v. Daniel, 439 U.S. 551, 558 n.11 (1979) ("1 oj® £9l-2ZG oFy9]

LAl BATE SEYHOA of" EAMAY ED O @2 9Ju)rt 9l A2 ofytiety mA]). metA], AP efo]
obd 3§ AHES 1 offl 0l-38 oPgo) Aot Aol FAF D & 9hg. JTefif, viEA] 321 A opAleL,
CEAAY O] siEste of® AFEo] "1 ojd Lol-Ff o9 AlRoly Fo TATVF E 2k QS 9
ot WA ArX: Tcherepnin v. Knight, 389 U.S. 332, 336 (1967).

46) NFT+= =E3St gx|g AlHXHunique digital identifier)S 7H4 Al 2-u2h= —’r— P= %.Pi/'\ AR NFTEL =
qeARtolel BAE & §g. . Chl-7FsHfungible) YBAFEL A Bt :
B OE A3 21 559 IS AUo e oz gAR 4+ 98s £

42
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St 54, BE9 7155 AU WHY YESS Y. St B 2 SR QEAMES 1
EAN, 8ot 71558 EOZ oA 71X Hxz B2510AF g (1) X" AFE(digital commodities),
1 ~TH(digital tools), (iv) AHJo]EZ Ql(stablecoins),

—_— o~

i) OAE £412(digital collectibles), (iii) UA|=E
v) A" ZH(digital securities)o] I7191.

ofgfiof A A5l 71=sARIR OAE A&, UAE S, UAE 82 L ARE2+ SH0l
ofd. A9, FHo] ofd 1 ofH Apike] 07‘13 H]-5-#H(non-security) ¥oA; 2 ZHO| 5l
TEAAY S AAR HeEL mulE & QlE.47) ofefolA & o Z|&sHR|RE AHO|EAIES 1
5740 et = SHo siEE &= SiEshA] g2 & v FES 959 dSAMIEY. offolA
71@she viet Zol, gAE $H2 SHY. doAMEe et WPat 1 7|Ek V)eo] ZEEE, #Y
ol Rleteh= Ao AR A FAE 1T O, o] oAl ¥H oL o= &5HA] = YB AR
A F= QL st o]de] Hao] AR AFE SHS Av d2AMie EAY & IS

A. X" AEE / Digital Commodities"”

OA1e A& (digital commodity)> EFQIC] sBAAQl Y o2 BE L& Lolo gt 7|49
Hohs, "7]sA(functional)’Ql ojd IHE AJARIS] m2 7 G500 YrjRoz AAEo] Qi
3 7WRP7F 2 22098 L B8 £8-539 dEoA fdiste dEAMES TR HAE e
+5 49%(passive yield)= WAAAIZIAY, ol 7|FAY o} A, oFEAN F2 AMEARS] Ul £

7
Py 3

ofe], Xitof tfeh HelE Hoist= 59, WAiAQl AAIA S0y HelE ZR]= 4RI, (oFfollA =9
= Bttt Z2) 549 & dede v & e TR dEs2 oAsHE FEA(APT), opdetAl
(AVAX), H|EXQI(BTC), H|EXQ 7§A|(BCH), 7I2C}=(ADA), A1F3(LINK), =X]FI(DOGE), °|H
2]&(ETH), sEl2HHBAR), 2fo]ESQNLTC), &7IH(DOT), AJ¥po]*=(SHIB), &2hHSOL), AR2HXLM),
Bl=AXTZ), 233 2J2(XRP)2 & & 91%.51)

47) ofzfo] MM IV Fx. v|-5H LSAMto] ofE XA et X8-& wh=Ch= APA(the fact that a non-security
AP AHAIE ol SHoz HRA7|= A obd.

crypto asset is subject to an investment)o] 1 H]-ZH A4S A}

48) o] T FAY &, “”‘—*"(commodlty)ola}b 8ol AAIA 22l AAA QuioA AREE (5, HIA
7ts5haL, %%%8 7}7\1'31 STad £0 s 1 JIR|7F Qﬁﬂ“ AFAtQ]). ofgh GENIUS Act A2z 1
goi7} Aol ujet 2L, “sl7hie molHE AEJo|2aQl Wayelo] ofs] WelEl mWo|WE AEJo]3Sl o] sl
SHA] 9=, 1 o™ Hl 5H YSARIE AEAYH(CEA)] #8% “AE"(commodity)?] Folg 558 &
AS. ”“71311“* r2EZ ‘3}%% =z 7 U.S.C. 1a(9).

19 A ZF2 old 28Yetd IYE A2 AfeHnative) AY 4

n

g, B 279 B, vt ojd

=
IHE A|AH0] o A|AR] Ofst A, HAIA, B2 o] Zo] H3t EA|H(operational, economic, or voting
contro)g 7V 57 Jhel, 3R 22 Jjlolt FAEel Aol glol AgHoe Vst e 2 e

50) % 57-]9] EXA}  OfoF o-]u:1 EE‘HE /\]iEﬂg]

]-.

ook

X

d GaAp
w202 YE
&0 mz J23A

ks A, ol

L=

AN
= EOE, 9o &
0lo] sHAIAQ] 7o
S

AR & 22 2R @) 2} olalal gk A 4,
o Ay A

Aol 3 E
HEI

o

77re ofd 7)5A o) %
wris, 2ot Zoolate 0404 AR ofjet 1 7 [ES
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=

Y A
oM oI5 7t grEAte Y AFEoleis 2
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ORE 852 2 AAE 71658 THE A AR FrostAY A|ARISl E4 E&3 AM&dt=

O Hagh A8 459 =195 SA2 T AAE 7|58 AHE AARGOA dojys EHM
AN E9] AZ(validation), A B (ordering), & (confirmation)S Xt A2stH, 7 AAH
78 AHE AAHY 75 As Y/EE= HRE fASkHs HIAYE 7lsE SteSE o, UEYA
2IE FXs7] Yst AY.52) mefa, gAE e 1 AAE 71548 IHE AJARIS Egof Lo
LA 94, oE =9, ORI dE52 d34d0=2 T AAE 715480 IHE A|ARY; HHs) 2
HEAMEoA 71eAd 54 Helsg Folstedl. EaAtE0] sid AlAR 1ast 0" 4&2 AH|
Ol (E2 H-9) dozn A|ARI ¢ HAYZ Ao & Al st 7l HEAA.53) £, A"
dEe 1 AAE 71sAR AYE AJARNE #Elsto] BRALEA 5489 AvdA Hele Rod
UG gutd o=z gt "MudA EFTS EGAIS0] AnE0] Jagojey AEA K& ZF2
5789 7]=eA ARPoIU AWEA ARES Fil BRF 4 Q7 siE. Uorl 7]sAR] AHE A|ARR
3 APEAFEOA Al 24E(S2 TtAH] 5 2kl
=

=0 @7, 2 IAE 71eA ABE AL tigh oot AMge BAtts - 7IAlR AREE.

of 2710] 712 wle} Zol, ALY 4E 1 AL S0l AL AAA S4L AL go
o2 Fuo] ofd. RoluttE, CAlE Aol “EUC] Aol AAY F§ ABS ofn shis P
orL o]o 70| L shito] Ox|E Wet ei(digitized

EAIOLS UIRF T2 HES e
form)& UEfE 7] o7l M. LurEel YEE
PFR7E g BES ARGl ARSI B2 4 gl Asieh Au|A®er ofet BT Sacts s

Zi7to] OAE 4F2 25 CFTCY Al A5 e 295 = AgAIofA 1% (designated contract market,
DCM)efIA oo 4~ QL= Ad=7(futures contract)e] 7]& AHtol7|= of. 3] SHAIH, ofH Foxprto]
HAE ZEoz =7l Hs vreA] 22§t AdEAfe] 7R ARitolojop & "Ha = QIAIE olg HAIE AdEO]
Jefsh AEAR 71x ARolehs AP 2 2719 iz AA" ol 3 ols £, 2 U Tad
AVolA 3 zzte) 574, =3 71ss0l AFol B, duHE(ALGO)9F 2folBefe] ISI(LBRY Credits,
LBC)2 A=Al 7]1& Apihe obdA|gh, o]7l&2 7158 IYPE AlAF] Uixjres Adwof glon 1
ZHRIZE EQI9] iRl B =02 RH Z oo oist J|iEohs, 289 Fgolats osh wAlRE ofuzt
3 71sAQ IHE AARe] 20 2ol fiiths AolM A dEel siEd.

o i
NEE

52)

rc

C
==
1o
3,

4R 2719 544, "UEYI a1} (network effects)et o IHE A|ARI0] o W2 AMEAP} Zrojsty
AoxrgstA Hol| et sid APE A|ARIS] JHR], £, HoMdo] Ut He dAe U
[GF] ol siMoME "UEYI a5 YR|E JE59 "FHF 0] oid "B S wtEche =72 Argsta
Ag. ol & g FEo] sidshte SRt 7HR] S0l T weile] HY 527 miEo] ohlet, “AEAt
ol grjjo] M2 AlAH] AAQ] &8 S7F mjEolebs Fe YEs| obe SAVE Hi "HEYI gt e of
HAENA sk BRI 2" AT 4 Qe B8, 5/ HAENAE £ 7|tje] 27 “E4 w3iele]
294 =70 dotn HAIgH O FE2 2 VIR A9 9Us AREAR ATl o gtfiete "HEYA
a2 Boan, x| dsol £ el FAY ko] obd Fojx} MAQ HEALA B]REE Zolgte
e AlARL ESEH UEYI atole JEX9E Hotd FUtete AEEAlE AJHedl AREAPT Yord s
oW UEYFO] siA]-2o]E A5olt PoS YEYTLC] AH0|7] BAto2 oJojx HQPdo] &oix|1, 7 ZAx
Al ~glo] Alg|w et ZHRI7E ke Zlo] BRI Qs E/do|n, ol "YEYI s Bo=2H, gAY
AEQ FBAFAO 7HA S-S SURAY 4o Z|gL obd AES] 88 SR i 4 e Z2E de
Aoz & 4 g

53) “~Ho]7) "(staking)ut “3e] W|71UE "(consensus mechanism)ol| tieiAlE of2fo/ A V& Rx.
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BAOA Safsh= WAIA 7}x|(intrinsic value)2 714, ojd 7|5 A&0] I E AJAEIS =
=2 olid AIARS] AYE &4 U 7578 de-AREsh] Yol L AJAR] ALRst HAE S-S AR
s IHE AARS T ARSALS AtoloflA APEAQl fut S EAshe AAIAQ
HAYES 73T, AFEAIES Al2RS FAIA oAYE BAE vige=R 1 7]5AR]
Frojste s AR, iAol 7158 IPE AARLS ol ARBANE S Ad3Alos /ol 2
ofZeAolEE +EL 717t Hold. 7158 AHPE AA”ol= AoE AEsAY AREAL
BHARS BHfst= 59 GARHcentral party)54)7t LKH 3}x] ore. 7‘31}@‘ o A A
O AAE 715480 AHE AJARIS] 2 T
0]
2

_]
Y -
ol F15AY IR Al eEol g S e . ulnts E}OLQJ SEDIEE IS
oz 4olg gesoz Ul 4L 2.

Ord A2 2 /Es AFES 5408 AAE deApitoln, EoEnte, olegE, 9.
Fd. Egold 7t=, Ald Ul ofol”lE, £ AUl ©, 7iHE, 1138 FQl oHIE, 52 ESIE| Ojst
OxrE 3730y Az gist HalE BAISHAY FoT a2 5. OAE HMIE2 &5 92 U4
AZIAY, of" Z|dAIY A, F&A, AEARS] ol &, o]el, =& Apito] gk He2lE Foishe
S WAl FAIA Edoly Hels 4R &5 o] &1 ¥R AFAM O &Y, 21, 7s5E EUHE,
AR AN ALY 5 Ae HAE 2AEES dAstH, ZHEF I (CryptoPunks)®), 2201 A
(Chromie Squiggles)®), ™ & Z(Fan Tokens)®”), = 12sH(WIF)58), Ho]FQl(VCOIN)9) Zo] 9l&

gre fAlEs2. Ae a=(physical collectibles)a} OFZHR| 2, 7 B3 AE0)17] ofH =

T =
E x| (operational, economic, or voting control)2 7IX]= A}, £, & 12t AL} 259 At Wt

(951 "3 ol U BE o AL 3 A0V} A0 G, e o) Aol ol v o2
WE T, 2 RO e QIS wog SRk QA 7
)

54 B dtg 2719l 544, “5Y AR (central party)st o] IHE A|AHA O A, HAH, &2 9ZH9
S

e TRett oy ARl s £ b o] e, Y det olt. we gol g
dol. Garael 25t oinE el et Al AP A AEE Adokn 98 () 29 BAE - YEHI
FrHolE, == 9, iii% 7 2 58 #AVE SRR ARsta RS B ' (2) FAA SAId
- B30 Wy &, WA P PR, Ex 54 FAPF A4 330 YA N5 WY YL 59
> AeAE A E (3) AZ2d A - AddA Fx AN 54 FAIY ANtoz oJapAR o]l e E =
2XQIXE BlshA ©. ARMog, SECE o Al 71X ERAMIE & of shlete waglo} At 5 £
ZFACIA ABE] ATH o5 "FY GAKRT R B, o] 59 ZE-g "EQI9] ARl HY =07 Hof ZUYS
FFE 7Hs/dE Folw Aer & & Qg vHE, o] Al 7IA] EAlHo] #AtEo] "FY GARL7E gloldl A
e 2 UEY 0] 193 GEAMES vRA UAY PEolzts A9l2 s sb] d 2.

55 th2-2 #rx: https://cryptopunks.app.

%) T}2-& AF&: https://chromie-squiggles.com.

5 thg& AR hitps://www socios.com/fan-tokens. W EZ52 233 445 2L o HAIE =(digital tools)Z
PR 4T 9L

%) ohZ5 AMR: https://dogwifhat.us.

%) &5 A& https://vcoin.imvu.com.
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oz2= 1 AR AR HAE 7GR ofer RA|, FEAL, &2 AFEAM O] = o]lsx HRisho]
o WA Hy AlE& AlgohA] %560 HAE RS2, EsHle FHE AREAL H(end

user agreement)o]] @2t BJARSO|A AlgHAQl gfold At ofgf XANMHEHS Al S5 S oS

EW. {3 &0 AR s dAE 280 RS £5 ERAENA 2RSS ds

St JAAlo R o] & HeE Holsr|k .6l fi2= 44 ujgo] ZE, v[ge Ad, 2

AH[AF o Z2jAold 52 AMEAL AES JiAdstl HEY S aats FAY FAOA A" MEES

o7 & ool=fgh ofEe|Alo]d TNEAIER £7] ARSALEOIA BAFoR tfA

sta, &/ AREAPE 9l ofZe|Alold AolE Eoll HAIE fARES 22 & VU sVl= & gt

dAg 250+ AL Bl AYE “AZI(skins)”, Y= ERJIET} xF

0 HAE 2AFES I70] AEuEAL ojd Yo E ojdd moict O fA1E0] W 7hA dRIF FRA
oAl REE2 Aty ASEES n2I8E 25 913, ol2igt 2EE|E, AAJo] 2 x of oS0z (5, AE
B0 &4 Wiy o]do] A39] GAALE AtolofA gt o] 2ojR|Ejete), AIE £AES] FAAA AH419]
Aoy YAk 7|4 29 S&(long-term payment stream)g AlFdl & £k S 2EBE= A
oz gxjgd Aol AjHujE mjojct Al 7] A4 HlEE T[ECoR AFE. AR 3 OAlg 24E0]
e of o] vl&g AAst, o9l X|F2 AHsshd. olAY, gAY £AEo| AuuiE moict 2FE o=
AHsoz ALtE o] ARAbA MEE. gAY 2448 BaAts ARAb] Eobd 2EEQ] O ol A|E= £uf
WR] ofon, ARIALeF AvtE AFAAIL e} FA, F&AE, 22 RFEAR] tigh O3 ofH Wy AEE ZEA] g

ARt 2REL EAcHs Afdlo] ol A AAES FUOE WSAI|A 48
[45] 7bg =Ao] H9lY "RUE($4R) PAE ORE o] ARdAL ARAE A4H 29U A AN
Ageli YA OAE AUE HAAE AR Soj 2 BEANY EE

ElS A dets AollA

¥

AT E
= 1=
"EH19] w2l o] oESI: P9I 001F 2AIS Yolu UL B, Holo] WEPYL AJSAN, AN 2He}
Pe e CAREEY AbS J4Td B OA" 2UE Bl Sobls "4 BlR0] ofde £33 st
918, 378 FAEA SUSAPIONo] H21e solo] et £xIxIo} F|cpt glojof ke, 2AEN: 0sl2 Pojrto)
Uy QM BEsichs el ®3h "AbS m2Iegw’

JO
=

u] go|ak AFAPAte] Hejolne "o) slof ek
2Qele 57 Flo] A4 A9 w=jo] ofUiet 7128 449 o3t Rojo2, of oIA] “Eele] w2l a7l

K

o1) ”HEL HxE Aﬁ SOl HAIE 2= %‘ H2(5, 559 Hof, AR, 22 Z2AES Fosks OAE 2AE

sdAor 49 sty FAS T2 ofe gt s £4
(uruque tralts) EéPé}LEﬂ =PSL=) smauj AARI= o]2 E5
(scarcity)®] =S tfatstn] o4 Nt WS 7Hlg & Q %. I‘MI 22 3289 Mz g 1382
RShe iy 120 A S; 707 Al2]=(Campbell’'s Soup Cans series)Ald, @ Huts 7[¥ho2 sk U9
o] &Z A2]=9} SA}sh ojd C]A|" AXIZo] T HaAlMo] matrlo] Qti= AfATIo 2 I gx]g A& o)
FHoR HHE 22 opd.

[97] o] 2% %] =Ao] Hold “HAM(A2)x) WY ol4E TR Yk, TG 442 AUNA 0]Rsh] WP
of2] 7| ARl=2 Yhgol oo A9l £ 19k Jjo) NFTE Wasls “PRP(Z2W ARY) Z2AE"S 2o Alwo|
tfsl, SECE it} o] Wk Al2jxet 2o oA WA (variation)2 B, Jei3t o W ARH SUA)
DAL g 4 Qioke SiMe AZL oS

62) 714672 WIAUEY 84S "5dY ool v|Fo] O JYS RSt vt 95, 2025.2.27. SEC 7|AF§=0]
dhgst of20] AlDX] M Xbx: U.S. Securities and Exchange Commission, Division of Corporation Finance,

Staff Statement on Meme Coins (Feb. 27, 2025), available at https://www. sec gov/newsroom/speeches-
statements/staff-statement-meme-cains. Oltﬂ =40 A5E g HD]‘L} 02 ARX 4Y dAl= YE3e
FAL, 4, KA, B JHol ofUsl, 1 W&S YUt 2AsAL 25U vhE gL, AFAlo] WEd

%)
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5L AYHoR ofed, o2d, ABA, a4 SHO2 HSHU, 1 AV} Ehele] WA
A9 =ucks 200 339 A%t @O gt AYE. IRAY, VA BIAEL AYY B2 L
Y29 BEAISE AT, ololSES We WA B9AISY $52 Hush(whitelisting) SO,
Y2009 LS WEI 2& 9.6 Uopt, qaAlte Avlole B J15AY IPE AAE
Yol ob2el 7154 E Pn(2n J2i3t Z1sAold IPE AlXSS ShSoluZicks ke
JNEAY FAE QL) 2 ML i A e, QA AlRlA, Rob FaT2ue §
s e WEgloR WeED WUld 4& AR UEdlt 1 wlE Aol Sk AR oA
AEY /152 25 HEA OAY 4EOR WRY L g

o] 2710 71t et Zol, AT 2WEL I AAPE FHol Tl AAA SHELS 2K
ooz FUol ofd 6 LA AWEL "FUY Yo FAE g stA]

gAY Heje BA
ahd JHIU AL

AFAAIY oA B FA],
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o
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e
>
i)
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uf
£
gg
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rr
:Iog
ofl
Lr
Ba}
i
4>
%]
o
1o
o2
)
)
o
re
e
rin
]
2
re Mo

NS 2AEY BIRZ, OAE 2880 JIE AR olF 1 AAALe] ofndt MRl A%
veoeue g fold g /s uigoR slucte sle, AE AUEST oMK, 2

= 211 slakd) me sa0t 330l Dol 98 S SW, 1 &AL 97 L slayo]
I 1AL kolE Akt BYoR 54 dAY 2ES thast: YL, AT Fol ofE oaEo
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B. W) AEA - v-FE FEANE £

Separation of a Non-Security Crypto Asset from the Issuer’s Representations or Promises

o EAPAkS Agwron HWaEH i woje uvl-Zd %l-ix]-/\]-o]al-g
perpetuity) 1 AAE FXHAGS HEU= ”EHE L}o} Q
So] Uagelo] MMMl FY wHorHH g L0of tfst &
ot I A" FAHAdS At JEH= L*7ﬂ 4. 1% A )
sHlths LAY atmAL of&o] ST H-Fd =it 7%]%611*1 AAE o] okl RS
R oz dists ol Al&EojoF .

ojd EXACe] tigolE Hl-5H d=AMES F S5 A SRR FE o Holst
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ATk wagele] SjALEAILY ofgol o ol 1 ul-3 eAlie] HAE el ot 9l 2
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H-3W geAte Ay SUE A

N8 gl =X A . olA Y ARl A o Hoslt=
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1. 232l e] SALFEA]-FE o] 3 (Fulfillment of the Issuer’s Representations or Promises)

AR Srporl st ARAD Bl ¥ 3 YEAUE PPl BYHY Y A9 B

G0l 1 U5 YA T ofl ATE IYE Aol ofe} AEEGo] BRAES] AT
Ad wo] ohd w2g AN AFHL Ut FLekE OFEZIAIY.9) o] Wl Bolo] HYS
Aeki BASHAY FARE HAA A =g D oo 0z, o oy AASS J2jE wo
o RRE g 2ol tigt 1 ofH gaid /S 24 A =7] R AR Y 2o Tojst
Che 2ei5h OAREAIL Of%o] BAE & Qb HEoll, 7, 1 u-3W YsAME Ex 10k odng
SYE AARS 93 54 J15Aolt 54 B2 ofet AnEgo] X2AES AUsL, 2egld] SHT
AxEQo] T o] HEE DAL, BAUY UFE RCF 0E pasjh 2 ol AT 4 L0

5 °o]A3|7} 71]+£]% SHAIE 4?_ 749 LFH(ongoing essential managerial efforts)o 2 HZA] 9= ZFH=E9] ofA]:,
oo AME V. A F R
degelo]l SHAAIQl Fd o HojsltE 219 JALmAIY oF& S oSl =A] Y e, 1 3P0

O M

g EAMACES AR -ERE o 223 =S ofEA B ofE Aoz HoJsty J|edeAl] 2 9.
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ABe I WEA2E ol S50 o1 5HE LD FAE SASAL FAste Al elel 1
o DAL SIeaE DAt E Aol SosAl T A e dael ool wagelol
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T3 QALEAIY ofsol ofat wape) 2
At wofsts ol ofUn 1 BAPASE AlE EAIS
o st Mze SAPIrE AsHs 297t obd &
Hohs 5 Aol shdsta 2A .

o A|StAIH, B]-ZH Ao ApAto] ¥Fsl A]AF @ Al(primary offering)of]A] £A] Q&= (immediate
delivery)u A1 Qlk(delayed delivery)g £1o=2 6}% EAAfo wef dREAY HuljH= F9E
S & S "3 Fx BA] (initial coin offering) WAS EF FA™Y, 54 vt ZRE &
oM =, Eello] FAAIEC] &Aoo digt th7te A2 A/dE = v]-5H dSAMES FARSA 54
olx3l7|& stolsh “nmlEo] EEE vh]=2 3= 7H4A%E 984 "(simple agreement for future tokens,
SAFT) WAle B3 A9AH, Ad st A¥EE
Rl o
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oM E, FARREY 25 A1 FAbol| ohigh
*c‘i"éﬂxl U2 H-5H oA ol A EARRLEOIA == ol o] &
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e ”Eﬂ l Oﬂ “‘*“6}% zA0R) WA HH,9) i v]-5d d2AMtE2 1 s e A

AR AES A He Y.

o
contract)e EASHA A H00E S|Y H-FU YIAE o o 1 AAH SAGE A
WA o . R, Qlm WIA|E (23lo] B919] OALEAIY of&o] wjet AAel HY we
A% AIZSHL QAL Belo] HRACHL oIAFE BASHAL ARH MU HY e 9ad)
OR FAMOR WAl U Yt ASA) URAE WAl w¥oeuE e 4oL Fsoz
et gaolztd, A% A vl-5Y FAE T AAE SAAGES Mg F 2o

2. PRI QJAIHEA]-2kE: ©]3) A (Failure to Satisfy Issuer’s Representations or Promises)

offl £APAIOtY] A &S WowA WREL WohE u]-5W YBAolet LAt 1 LIl
olo] g Zlolatil oAt HAISHAL FAU WA HA S BT 3 YA A%

50 5
olBtT UjpAD} FRAMOE AT 4 gl Agolatw, of o)y EAAe] Ag ool £

g ore
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gon], I3 g2 H 7 olRolld AT 4 S odle S siF FAMIe] AR Tl ol S23]
0 Aol SRARE Eegel ZQlo] HEATA AALS BAISHAY &SI HHAQ FF =HS 4+
SHAl= ¥l Eajglo] A5 et =2 8Yshlthe QJALE EYSHA] ¥ QUth= Aol FARA}
=017 el Fed. tRVHA R, egele ZQlo] et EA[SEAY eF&siE SHAA QL 39
L3S o o] £345kA] R FURA O wEeHE ARIE Qg 4 S, o, ¥eilo] IYE
NARS] g AMEAS "7IstE 97t ofdf sige.o®)

97) SEC7} &fasid = wXl /WS Rtg &R Securities Offering Reform, Release No. 33-8591 (July 19, 2005)
[70 FR 44721, 44765 n.391 (Aug. 3, 2005)].

98) wrsjolo] sRAIA O] Ao S 2385F 7jolgty EX}RISo] .] o] dajRloa 7|tfstR] 9= Alslo] T2®

fd 4o 1w ‘o = T O =

_69_



U.S. SEC Clarifies the Application of Federal Securities Laws to Crypto Assets(2026.3.17.)

TR Aol MR, Sid ul-FW GEAMe] ohaAts B Y =eio] Holstcd
WaQIo] W AHEAIL Sbho] A&SA T u-FW PaAlo] Adsl ok desoz JlopsiAl:
S 2. WepAl, 2eE UlAlE S ul-5A ghsAsto] 10t dAE SAorS Agul g Aa)
- gesos slgfetaAl e AY. wolo] HYAGHL EASHAY AR FAA Y =L
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ot WA Aol (iabilities)2 ¥l Rote] Jeidt Zolgol mE WA Melo] AU L& 9L
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w2 o= Atk ARAo] s FAMAFO] tigt AR S WP AL TS UAlE A2 obd.
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=< 99 S8 U0 o 55 47 Foldolvt FA| 8 DAEE olRE EWPUS L= Ste
=7 HeEs 27 Ho, ol T Bl-5H doApitol uEol o AAHAE FAHAINAM F2EH L
1 EXpAFo]l EAfSHA] Al HlHete GE dF QIS OS], ek wegelo] o dAlE FAMA Y
gt st 52 1 FEXpA|o] EAlsts & of= AlFdE SHieh A AR ZIAY R
AARTE, sig 2ol A S WIY AP 80 oE uA Ado =3 4 U =Y
AY usol 2 Y-S5 derpitol o AAHUE FAAA FelE i O FAPA O] EXJSHA]
2 =Yt Fgo] S

of MARe] A waelo] Aok, Azl FL EATES Y -FEsH: WAo] 1 w2lo]
ExPre ol@A WRAIY BORSIL Al WUste O AP FiAld] ofF AU Asfe
AEsty] 93 Y. LHAS0] FAF vLo FAA AP ==L £1 oAt BASHY sohe
A9, sl LRIS0] Jejdt wele FESL SR 1 AN ATstol, Jeid w2e gy
Efetolt oY ES AT, J2i3 e st o BaF AUS Ystul, 23 ko] AL
AR o walo} drke AL ARt vhY
V. 9 U 4B «TREF vloldr, «XREZ 2dogrolehe FEAM

FEDERAL SECURITIES LAWS STATUS OF THE CRYPTO ASSET ACTIVITIES
KNOWN AS “PROTOCOL MINING” AND “PROTOCOL STAKING”

IHE YEIS2 UEY TGN olfR]= Al AEchL AMSAREONA ZA] 2H4l(settlement
assurance)S AlZste AlRlgke x|AQEl Z7AFSC] T A(need for designated trusted intermediaries)S-
AAsE] Hsll &=3} 71 (cryptography)d} FA| t7A4E “dAl(economic mechanism design)of °]&
2 3YHE HEYIFY 2F2 AFEH LT o|Foj7l 7]X9 AnEQo] Lg & Fo| ‘1}”5}‘34

2EZOo EX Al 7|24 Q7 U BA Byl= mz o giAloz ASRSE 7F mg Edo| ZhE
HHYZE " (consensus mechanism)& 7 ZAMAL 7F YEY IS SX|5t= ("wEe'gtn o}t
Q= AEE SS9 BAF Y EQ J(distributed network of unrelated computers)’t 7 U E
“JEl(state)” 2 UEYT F40] ARH I, A, AUIE FAEZE Jt 9l J[E} Go]E|o]
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(2) Al &% (proof-of-stake, PoS)Z & HHUYFLZ ARRste 51718 2354 tde /1YY I™HE
HEHIS("PoS UIEATE")IM "AE| o] (staking) ol2t &2zl 5749 HA|E & 5ol theiq.
F2f= o] 2X1A, Pow HEYISoMS A2 & Aag "Z2EZ Affa (Protocol Mining)¥)o]2t
5taL PoS WIEEAI SIS LA & AE0]7 e "L2 &g Ao (Protocol Staking)l00o]2} & 2.

A. ZZEZF 1}o]y / Protocol Mining

1. ZT=ZEZF vlo]d &5 7§& (Protocol Mining Activities Generally)

Do)
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Powt At 5% UEY 0] ARE A
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Folrtes Bdgde=zm A 459 71 Algsts 89 A4S, PoWs A 59 HEHIAY
oA dojit= sl digt deat o] AdES S 25500 FUrsts A 2RE. Y 59
oAl “Ad(work)' & MBALS0] AS HSstL MR B2 1 YEYI Frtste o 7]ofsh=
DRE QA e Aol A=At Zdse AEs] Ash vrEA] s AU UEA IS A
FES AT Toe WS

Mzrte2 AREHE AH8sl g2t me Iz o 24 a9 97842 o4 Aerte2
a2jel HES 27] sl 38 YAAtEH ARSI, HES TP A 2ol AleAte oE =B
TEH 2 7Y Fes wotsd 2 AY §% HEAI FtHe M2 AdY 252 dSstd
A AMAE A A ol 45 MulAE AlEsts tivtz, Aerte2 siY A 5% HEHIS
AZEYe] m2EF R0 ot FEiEN MEA APEHE OAE 3F FE BEE WA .10
oA AW THL FEY 252 MT AY 5Y UEAI Fiste o ot Ade FYstES
ste wdAe AMzAEoA A

9) o] 7|¥d=&=(Corporation Finance)2 Z2EZ 0po|dS OhE= JPZ YES v} 913 U.S. Securities
and Exchange Commission, Division of Corporation Finance, Staff Statement on Certain Proof-of-Work

Mining Activities (Mar. 20, 2025), available at https://www V/NEewsroomn), hes-statements/statement-
in=proof-sork-mining-activities=032025. ol 4% Jeln & SOl Qe Aol e e

ouale] A, 14, A, 2 HFol olLn, 1 UES flUslsl Aelsu B2 vle g A9A
NWEL olpel WA a2oll} aibst ¢ IASS AE Wiel W0} AHE ofs, 1 o Alo] cja]
HE ze offl 7} os AHsts A& opd. olAlo] oz} g shAtY, YElst B Bxlold mYshe

Aole 22t FAIE 7 Aot ARAlo] ol HaSIE P82 WAlste Y.

100) 7]|AGF=L o|XNoe T2 EZF AH/0IZJS TE £ 7K YL dtEst v} 9)8: U.S. Securities and Exchange
Commission, Division of Corporation Finance, Staff Statement on Cerz‘am Protocol Staking Activities
(May 29, 2025), available at https://www sec.gov/newsroom/speeches-statements/statement-certain-
pmiocoljiakmgjgimnms_%z% and Staff Statement on Certain Liquid Stakmg Actzvmes (Aug 5,
2025), available at
—activities-080525. 3
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A5 NHIAS AT ABAE 13 AY 3Y UEQT 2 wCSo|, AnEde] XRE2S
o, 2 shgol MEbdut gaMe ST FHolu BAS v B oebd, old ABAPE FEY 9
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AMZAIEL, G502 5= A=Z(self or solo mining) o=, “0fo]d Z"(mining pools)o &
IdRL 4 A=l ole AMEAEC] dEAor A A5t AYSY UEHNIN M2 552
Ah2sl A 71812 kol7] sl 150) A4t UG AYY 4 A 1. vlold BEL ik 2ol
EAlst 1 2@k B 2wl HAlo] Zp7] thE.109) & RPAte AlEAtEY A4t AMd 24, sllE E9
A2 stogolel AmEdol QAT wuka Aol TG sl Sy B wob x| ZE, J2n
iﬂ%K}Eoﬂ it B4 A5 BAol2ts Mg A= 2ol detAld. A= 2 ti7t=2 otold &AM
Sohe BAA ARIEE 24RE Rae Buid R AlF WAl 2l siAgh uae i)
e

U}Ol” 2o ZA ZF AzAPE slig 2o s A A 2o vleste] w2, A2AE &
oz 54 &0 ve dFe L, AAER 24 HE 5

2. AL U ZZEF vlo|d &5 (Covered Protocol Mining Activities)
ofgflo] oA 2 F9 Az Egols e 2 nZ2EZF ofold &E(o]s "ZREER
ofold HEE" Jalu 47t "2 EF ujo]yd &E 7)o TAE: (1) PoW HEI oA HAE &S
AM=she °39): (2) Aol ==t vl

4 S woll A= 922 2gsto], Z2EZ ofo]d Ao ARE=
otol'd &5 2131 & FFEY 98 & 2dMAE det 22 f99 Z2EF opol'dat o
= = =

234)
= AY2HSelf or Solo Mining). o AJZAPH A ABE| QUi AIRS ALgste] Al AL

MEshs 495 T AErhs =528 95kl UAR des2 A=sl W7l Hsl d5oz 52 48 A

Qholul (M R ZAFS0] PoW LﬂEH:’OﬂH HNIRog HAIYPES AZsty A=
29 2o @ 782 o|7] Yl AHAle] HEE A AYS C}2 ABAST AFets Aos weh

102 0|5 Ag(double spending) 1 SUF YEAMTO] 24101 £ ol MEEE B9l AR U 71 So|
WEY o WA & oS

103) ol & “PPS”(pay-per-share) Z2o|x AZAtE2, g E0] 4%
01:01 U}Ol” 2] Zt 8 Aol E50= MdOJ H}Oﬂ st ti7ts $§Bh “P2P"(peer-to-peer) 2%
oME, i & SFA] dsto] & LJUE Atolo] 25 YstElo] 9lg: "Bl (proportional) ZRoj|A &=,
AMZAEL o]0l 558 JTACR Azote o 33 A %LEOH Hlﬂlo}t BAE WE.

Moz g=g AFPEAL WA
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3. ZEEF vlo]yd &Fo] #A3t 3|4 (Interpretation Regarding Protocol Mining Activities)

2 82000 Z1E8 Yk JYoIA olRolAlE slolerd, 22EF vloly FEES 5
0)llAl QJulsts ZUe] U} Wt ARsA| o
257 ool YEET Hlshel =

ofold s Foste A2 2ot = & ek
oep del 552 EaUt il o8 4 v 55 UAl #E0de &35HA] e

UA AFFKZOI, gAE FF I ARle "ESETY Aol 219 a6 AEE kU 2 o=
Stuolle siEstAl 943 wWetd, $2le Z2EZF utolidolete= mEoN 4|2 FEsc] A" E4
ERMESS o/ HAES Edz F451 27l

TH= AJZ(Self or Solo Mining). &4 AZAF BRI Th= A= EJQIQ] SHAIAIQl 74 w2o=
HE U 2o oigh FA 7ldistol] 43 512 Zio] opd. 20131 A2At= PoW UEYIE A
SHAl Bostal O AzAt A 59 UIEHZS AnEo] 2 EFof e} Wiy B3 E5S

SAOJA, 2 ARAlo] BRSE ARE A4t AMoZ Tlojshs A, BAFE dogd, YEA] AfZALY]
28 UEYIY AnEQJo] REZO] ASS F4dlob & AlEAhe Al

d= A H UEHZY Hallgogn, UA 1 AY 5% UEYIE s EEshy,
WSS 450l MER 5552 F7IotL, S w7 3t 384 52 2424 &s(administrative
2 W2 e AEA] Cdle eiE Al 59

258 fdst= o] ofd. tiAl,
+ AR B2 AFAte] 9sh

-1 4 o O — =2 o v
23El = VA 22 BEA PolA faiche AU, 2B, B2 BRI SNAY FY oA
Trefishes a9 (profits)ol2t7| ot Al=EAE A4l T A 5 HEYIO Alget Mujao] thrtz
A == ti7Hpayments).

ofoly E(Mining Pool). DHHAZ, 54 24Pt shd &Y 59 UEQI0IN H2e 252
Y3Hoz M 2 71812 ko] Ush AR A AYS OhE ABAST AWk o, 1
A2APIAL ERolo) MARQl HY woRReE g 2olo thdt ofRa slot 9. ol Eof
T bl b A A AUl Ak B9IE BN, AZAE 9Al 1 A 59 UEYTES s
wEsto), EMUNSS A 2L BFES F/BIL, BAS W A% WA Fo BAA Eo|
Fofot 2. EF, 2o ofat ABAS 1 ol i F 2@t 22, A3t oA 4
she A obd. M%) told Eoll Alojst o, Y MEAE MZe 2FL BB U3 ABoH
HES Folu] sl A AFE AAAS AR AUHQ AT BEL ol P10

104) See supra section III.A.

105 o]= AZAtSo] 159 it FI s ECf2 EofA EAFQ] Hlg| A|&(pro-rata share of the rewards)&
g ARIE 7Pgsts Zloln, vl-AleAtEo] g &Y AlEe WaT 4 e dF 2 AMEAEol AAlY
AHE A 3RS EUR sl 204 U B9 v AleEo 4 & B4e ey divts Alsd
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Uopt, 54 Al2Abl Usog Aj2ste vlold 2o ddow A2 1 o] Atolr} &g HAEC]
SR B2 ojojdo] BAL Wtz A obd. £ JHA Al REolN, Z2EE ojolde, ol
of HAlEE wlel Zol, WA =g MMl BES BEo FS. ol Folstt A2AIE)
A ALY S ALRF Dlold B st LQAtY] HES oX] 1 BUe YA 2L HAA

o 22 =2

U, eYRY AR FEEo| ABAE A ool FHTHE & YAXRE 22 w2 AA
S| o

=

a

o> ofl

%S
o AY = aivt elole FRA euh ABASL 292 we
fold Eoll ABa AHE A ALoIH 29

[l

=

2o
ujn
oL rr & rr 4

o
AIFAEE Rntel A gFosed 4
Fote 2L opd.

e o> a% 9wl omY Mo J
(@]
Pa)

=
II ol

B. T2ZEZ 2Ho]7] / Protocol Staking
1. T2EZ 2 o]7] &F 7]#& (Protocol Staking Activities Generally)

A2 5Y(PoS)> PoS HEHI Fofste ANt =20 RPAS("=E ZJAE"
AHIOIMATE 5 &5t =¥ =42 2= Qe 7S 2 POS HEHYI| 7[ositt=
FH5the Ol AFgE= &9 HIAYEY. 107 PoS UEY IO, =5 RFA= 1 POS HEHIT
2 HolH9 Mz2e 5552 4ot UEHIS JHE ddlolEsty] sl 2 POS YE I
Aol 22 EF0| fUrEJr 2”0z AgdE sig POS HEHYIO| Aieth b2 4&FS =
Folok(stake) &.108) MAHE =& FFAP} st AL "HFE<(Validator)” 715U, FEAES
MBIAS AlEshs W7tz & 7HA /99 B2 U € (1) 2nEgo] 2 EFof wet
s POS HENZO s =208 Aoz FHjds Az Add UXE 4Fs (2) 619
3o Also] ERMEESS FUtste GARSOl AR AEoz Algdshe, ERAA
]3| R]&.109)

=
2 oY Y g oo

un

J
®)
wn
=
Lo m X oo 2 |m X oo Lo

+
h¢
b

PoS UEYFo|A =, & RFAE0] 456t BA4TS A4S dogjd vreA] gx|g
=28 AojEAU “AH|0o|Z]"5loF 3t (must commit or “stake” digital commodities), 1 L EAF
S8 AUIE ZAEHES Fdf o|2oiAl. Wi A3 AHOIAHE HAE J&F=0 disiA= (&8 0]70]
&A= ol Bagh "ti7] 71ZHbonding period)’°] A&& & |, o] 7|72 1 AEEE= POS HE
3

9]30] AmEQo] LR E o] x7lo 95 AAsH AASH 717Hlength of time)o.2 T 7|7to] x|Lto}
& Qe 485 Tohe A2 ofd

106) oje} xR0, AFAIE0] AHE AL AUS AFI ) F LYRANA 25Ho2 AFaE B, WY
A a2 AR 4d =¥ sl 2.

107) 2 WE 2712 ‘2| AH0|7) (restaking)e THEA] QEdl, ol 1 ayE Yegdao] 2A% g
AESo] F71RQl I-E A|ABISOA ARRE & QJE 2 5]85H= 1(a process that allows digital commodities

staked on their associated crypto network to be used on additional crypto systems)& ©]0]s}.
A% (validation)o|t == PRS0l AHE UEHILOM HdEE= Adiss AlIste Felsh= 1A
09 mEgo] WA B AW FAS WP AT, =S LYAEL AREA WAL BRI A
ji
(o]

A 2o dfsh sy ZREZolN g3 WAL e WYos 4482 Bme 4 9t Zlo] dvAY. o
D2EZL oY TREEo BF BAW 02 8L AU w5 A s18slE &

108

o

o=ty
A a-

fr o
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o]
and cannot be transferred).110) Z1Z&0Qlo] 1 AHo]7JEl A€ AR S st Ao@oly EA-A|

Hldg FstA == 7 ofyn(Validator does not take possession or control of the staked di

gital commodities), ol= & AH0|HH A2 FFSo dish AFHY SAAEES HEHA U=
< 9Jojgh

78 PoS HESFO] ATEQo] 2EZo=, =& RFAIE 7l 45U5S AAske ¥
H2 vlEal, old POS UEF9] &1t FAIE AT AAlE0] B4 & 4% m2EZE9] 70
+ 45UE2 PR AASe UdE fAsIE st g ZREES =& 2GRS0l A/
et gRE &9 £F 2o, A5dES st 54 71ES AEstL V| o Eg 2 E
Z50+. #4743 Z5(invalid blocks)oly &5 A|9(double signing)& A55h= gL(o]l= olH
AZQlo] sdgh ESHAES 1 POS YEYIO o2 §1 F715ty Alwsto], AupAlog FUgh Ads
AHbEo] 3t ¥l ol o]z o® AMEHESR ok FY)et #ol. POS U EY I HoHd(security)at &
273 (integrity) aiAl= FAES ALY FA0A vl Al S0l L7 = .11

n2E2 AH0lZoH ok B J5e FolatSol ARilo] B4E A HESL I PoS
o

UES] et BEot A4A o] YHLES ot o] ASSES sto AR 9L AT
2. AEo|RE s OAlY YES] S0l 57154 I PoS UEY IS0l uebdo] kobd & 91,

O

9% WAL EWNY A50] G AU ARAoRE 1 POS UEYIO] EMAA o2 xA
4 oole HEE AfolYE OAY HE BAY LS FYsH] Pt 9FL wee & A

OAE A8 "2RAE TR =B A dES SHHA BEAS 92 2= A9 YA
NEES AHOIIT 4 US. ©HE A 0|7 (self/solo staking)?] 4%, 1 AGAR= AL AHA19] lX|E
FE R d=stA vl |(private keys)of] thet A-5-H(ownership)d} &A|- A8 H(control)& #-X|9t.

Qo oz, AQAISES 15 A w8 LYstAl G1 AR ARG A-HBY
o]7](self-custodial staking)S Z8&otHA] PoS UEYIS AL m N A0 Aod £
52 75 WAL A3AY =T YA FoisiA F.112 A3A T YRS o[ §F W, 1 ARAL

jo]7] & A S (minimum staking)olutr =H-A 7]17Hlock-up period)o] ThFEH.
£ 3 AgEt PoS YEYI0] AnEge] m2EZ o5 AR

UrOP} iEﬂOl == *o a
d7X 7|1ZHlength of time)S S5k= “sHA| 7171 (unbonding period) £710] U¥txloz HLE=d|, 1 7]3to]
KlUrOF 2AHo]7o] siAlE HAE FESY Z-do] 21 o]Fo] 7HsshA.

1) grok of® = Hgxp} 75Qlo] 19 72 22 3§9|(detrimental activities)o] #ojstAL si POS Y E
W3 71ed ade 2R o7 =Y, aAe) AEeldE gAY eSS 24 Bo 2 A tidol
9509 %(forfelted or “slashed”).

[47] e ol e g Azl Sol 71aH Aol RO et Aolnl, wirg Fste A9
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>
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o2 30
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>
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[ >
It Lo
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s AF0]] W AI3ARRIe] AFAQl AP7|-He AH0]F] Qo] e EF AH0]Z]e] Al FIA)
“Bat-9Jerd "(custodial) AHo]7Jog2, “Hit-x EM} (custodian)Ql A|3X}7F ASAFQ] OR|E
S 5 ¢ (takes custody) S ARAE thAlste] A2 AE59 2HC1H =
A9, olg WMo AR[AFELS "AR|AL (depos1tors)0ﬂ st =l=dl, 2 HejxtofA|
o] AHile] HAE dEE5 cXs HH, Bt olxld AE JEES Aol EAlshH=
] X|Z(cryptographic wallet)of|A] G5t . Bytdte|Als A & B4 5 e dRE vk
XA tijAlel 7 of|xj=l A" FE5S A0 EHY, BExr-#e|Xs AF4lo]l &5t
AHESIE St BEh-Tal At Ashe AI3e] ke LYAtE BT o A0 maAA
= BE AF™A, oR|H gx]E A t*EV\}—J Exﬂo}oﬂ WA Hal, 3 R AR=
Atoll 95l BREH= AE gEsol gt
S (1) 3 B-EefRpe] o5 @Y mAo=
|2 o, B Aoy AFE giido] =]
E|R] s AAE WAler Wi, J2{gt o
St

ogh

ox
=
i)
olt
-0l
bz

SR
<]

o g rr

A

ol
2on e

o |n Y ki do e o I
RUa)

T L1 o J
D-[tl
mln
l‘lo
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|2 D-[l:l ol N rr

Jo T
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&>
_l:
o
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N
al
|J
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2
rit
)
2

ul

>,

o %m} AFA J %xq ogL }\]-_9.5]7(] 0;1,
gron): (3) 2SS A3Atel A YAt tiol
Ba-gefRls 1 oRE o2 dEse AwEAlL

S

Lonn koA P o b
]

B oo ri

 wR) m2ES Afol7o] §@e ‘@t A0 (Liquid Staking)o®, JAIAFEL 1

AE CAY HESH JRTE WS 2 A tat 45U FYS A= A2 WYY FaAM

(o]3} “2Eo]7 Q14 AEo]7 A5 EISL, A=
o

v =2 v

2, 2 oxd gxE }%:—J St 11 7|02 oAIARS A el 118 Ao
A

o
ro
]

ol
o
e}
va
=
>
H1
Jo
of -
ox,

o

1 o ; =2 = "IQI" =
2 A iz e 9EE T e S, H|E ZREZ iEﬂOP” St HIH 5HAQ EfAGS)A
o|7l sX|Fh, E/AIES AH[OIY] d4 EFZES 1 BHRAOA 242 Al & & e AE v E
o, AHE o Z Aol oA FEE F2 o Fofstr] sl AR 4 s AH0Y P4 EFESS
A1 OAE GEE9 T ofd Hey ot e HASHA] don, T gAL oxE fxE &=l digt
Ae A5 dWEE w3 & QJon, 137 =Y HItE Fovtes A3XPE AFAEES tAlste 1 Ao H
Alg 4252 olld POS HEY A EshAA 7:1%% Aol AFEE 4 S dlE W, 4% POS Y EYF
52 AQXT AHAQ] q o

POS

A% HEEs =& YA "9 (delegate)e o QA 5]8atHA

ole AtY AL, d L& FHAH= AH0]Z] m2AA0A “AUQ"(Delegate) HES 1A H. T2 POS
YEYI S “AYA " (Nominators) Ales AL 4 Qled, £8AHs ASAES AP o 284S
jAlsh di-sotes Atrlel A3 Hel g aid Kl“]‘c’JOﬂ 2o & 5.

113) ¥ -] XK custodian)= YA 0 2 o|X]AHdepositor)2t= 0] 8ok (user agreement or terms of service) <,
sid dAIE &0 e A/ ARAPT AL 85k U89 Al A2 2.

14 opejoll A =ofsh= viet o], gy’ Aol m &4(slashing losses)2 1 AH]O|H HAIE FESolA
R,

115) AH0]7] J4 EFS 11l 7|E02 Wil shA|T, ofX] Ao 1 Afx]E]= XY g&9] st &g 3t 7
(one whole unit)? } 2H]O]Z d4 EF9] SRS thelo] UY(fraction)o] 2& L& gloj, &AsH thest o
A T2 AHOY F4 EFo] EE 2% Qg

i
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F4S(receipts)Y. OAAFSE A8 AH0]7] oAl 71ZHunbonding period) 8715 A =,116) of|%]
Hd gAY AEs 121 dRE OXRE AdEola EAs 8-S woHA] ol AH0lY] I EFES
e redeem)Z 4 Q1&.117)

Al ES ZR2EZ-V|YO] MU|lA AlFALE =2 A9 AMu|A AlgAts(R #04e o & o
‘gHE AfolZ AlFAHE"(Liquidity Staking Providers)2 X]%])Z Foll 2]HE Afo]Fof T
2 9. AL AHOHY AFA= ARAME diAlsl 1 dlx]E XRE FEEQ AH0]HE XLEF
gHE AE0]FY AlFAs AXE UAE FEES Joll A0 AFAPE EAlste GEstA A|ZolA
22 AOIE HEHEA ERsH &, gHE A0 AlgAtes &od 220X OAE &85
oA S 2 BN NS W 202 AX|ALS lAlsHA AAE OR" AdEE9 AH0IHE
235t =0, ol HE AE0]F AlFAE EYPche = EE AMESHHA 52 T 2#HE AH/0IY
ASAZE 785k Al3e] v FFALE SollAE & 4 AS.118) T 19 A, w& RFAF AL
AH0]7] mRA A 2HE AF0]F AlFAREe] 2o, 1 AL Atsdtd &= Q& oldh
A= AE0]7) ool AR 5 ZE AIFA, dAE A AEE2 JHE AH€0Z ATAY]
SAIstoll Fob QA =lo, T R E gAY dESol tist A /dE2 ARAH=2 o]F o oX|Ate] AH|
o7 4 EFES oA A7t fAIS = oAt B E . 119)

£ 8R40l AAE SOy ABAE ol g # M. AL ANl A 4
AmEgo] L2 20| oAsHA| Eid], o] ZREZS XS thAlstel 1 oAlY gAY A
Ol HESE ol WET. AN chAIs ARH Y HEES Aelola S0, AxIA
Soj7] Aol 94F EZSS W) A Hol, o] BE WS AP|-AYH L HEE 2
nROMN0R 29E. AH0Y 94 BRSO Y, WA L e A3 F44 Ba ol &

AL 5 A3 HgHE 2E 0] AEAE oSt 2 i, dRAtE2 Aol HAE
£ 2H o) AlgAtfA oAl Hedl, 2 AlsAs diXALES diAlste] oixld
AR dEse d=ctd ARl B3stal, oiAAtE2 tialstel 1 olAld dAE dEs= 2H 01
SHA =W, AXIAEOAl AHO1 d4 ESes 2] 2 . AE 01 4 B2 A, T %

Pl 9, Aol 7E oAlg SESOIA Bafol WAIste], Zehy1200]
Hol7 e TR FESOIN AR, Be 2HE Aejol AgAtlA

-
A1 8 (slashing losses)% A ]
ol AH0|ZE OAE &2 =aHU(forfeited), o] B& Y2 ==

ADA
| .
SEERE RSN

116) “A24) 717 (unbonding period)o]] Tf

| o]R0IX|A HW slig A0l F4 B "2 (burned)H =, ol 1 Aol 4 EFO] /5
oA 3] AAE Z2AAY.

118) of x| HA|2 oM EAsHA 2 B fRE A3Y k= FANA AT +4rUS ARGl €.

119) dupd o 2 2JYPE AH|0o]7] A|lgZAt= o] &2k user agreement or terms of service) =, o|X]A}7} 1 of|x]=
Org &0 Uit 2782 FATTE WEe AdS AZstA H.
120) “&e"d(slashing)”o]] thet Hg2 ¢o] 75 111¥HS Frx.

<
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T3 Yo A|-NPEE AFE TS 55 ololl. AH0Y 94 E2To] Wy /e 2oy
2UL WSk WAL § PAE g, A BA AL, AEjo]Z) P4 E2o] Bl W] gt
se 2ejy £Alo] WA gt 1 Aol o WolxlAL o FolE CAlE YES) e A5WS 5Y

Ml E. ole & B0l SAEIA 1/ ke g2l S&Ado] AsH EHHA shte] HAIE ol dict
= 5 =M GAA s 2HO 44 ES ERARE2 Bl 24

oz

o
=

ol et 2 Aol AH01 d4 BEEe FUhR T, S 240] RSt L AR AH|0]F]

EZSS 97 . ol 2H90A d4 EZE9 YAIE dEE0l dist vlgo] A WsHA] i /A

re o of
=2 mo 4>

]
ah ojr gRAoA &, AH0]) F4 EFZS2, 1 oAl 7]{Hunbonding period) A-8& HA|=Z,
1 (]

ojo] , d
A HHE 2HOIH] AlEALE iz 1 diA" HAE dEe2 4 B+E & 8lS

g | BAE Aol Baste o
"HREE Aoy FEES A4S "mREE Aoy )W AW (1

=3 Rujel Beisl A8e u|gsto], n2EE Aol na
Al2of Toiste A3 FARRESOl sl o8kl Ees— 1 A3 GAREOlE, ofdl = telA] EAITH AI3ALRI
=t FYPX=(Node Operators), A5 Ql=(Validators), E#-Te] $£EA}S(Custodians), £UA=
(Delegates), A|Hol=(Nominators), 22|11 2]HE AH0]7] Al ZA}=(Liquid Staking Providers)(o|st
A A AIFARE0l2E EA)0] mE: (3) A0 A4 EFEO A, U E At} wiste A=
2AH0]17 AlEAtol o5l a3 Har 22 (4) (oFfiolA o5t vhe]) B4 Au]A(Ancillary
Services) A3 HE. B BolAE 04 gl e 94 L2eE Afo|yul WA SaE L

48511 SA AN CAE JEES AHolslt BF0] AVEE 399 T vt 29l wc
S egsto] WA BESUA 159 OAY JESS Afoldet: 3 P olyel Aigol xad
A% 9lo

AN Ta

A7]-=als] Al
o]= PoS YEYIS m2EZF 7o ma}, 28419 AE 2
AR F9d. B9 Xg2 PoS HEIAOA AF 1 £RAIR &2 (HAlos

&l ol=oA 2212 = QS

-] ofxo] mhe AEo]7) i ol ofH BTh-Ta] LEMAP} ojx|A}
9, olxlE CAY AESS Bed FE
]

s s g
T 2 A AUe s8sts oH POS HEYD

A A" AESS Adol7sH W, $A)

Al
S ARESHAY A39 k& #
7] WA oA g B2l Agte] A% (Custodian’s only decision)l.

C
9, J2F =5 S AEo]
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2HE AHo|Z(Liquid Staking). °]= oflx]d HX|E FFS 22l I o)X o
WAt B4 LAl it ARdS $Ycks AH01 I ESS U ARIARSS iAlste A
sl e A= AHOI ASAPE 2REE A9 AHE A0 AlSAE 2 ARl =
StAL A39] =& 2FAHE AASHA oixld HAR ”‘*%% iEﬂO
Lt A2 AL 2H0H PN g JHE 2F0]F] %

Rl

TIZEF 2Ho|7] &5 tdt 3|4 (Interpretation Regarding Protocol Staking Activities)

& =0 AAlE A dedo] et £88EE, 22 EF A e edle SN A2x(a)(l)

U Z=H1AqH AI3x(a)(10)9] QJulo] £5H= ZHo] HS W Tofj(offer and sale of a security) s§¢]7}
| ¥&. 228z, 2 F A0 550 Foste A2 et ZREE A0 HE

S5 et flon, 52 55 A 48 A&

- o T

OPA QI3 uhe Zolizh, CiAY AHE 1 AR WY Ao) BRI AAY 1 ojw
Dolr] . mepd 92, need Afolzolet: Wiy TXE A
EMMH S O3] 5 HlAE] Thet B W2 122

Q.
Solol O 2R lcholol AWElE BE ofd. 28I, wE LANES 15 Aol G AUL
Jlojstn RS0 488 TR AESE AFo]7 @Lm PoS LﬂE%l 32 ordlel] Weln A2
=50 Oigt 452 5] POS UEYT0 2AS £8P Hul, o] E5) 1 7|0 AxEo] m2

@A) AN FE5 = :
O Ao gRIE HEee A0St 22 EF A 0IH O Aofdezm, TAl POS HEHIE A
sl Hosta 1 ede FA817] ¢feh ¥EH s X =

in an administrative or ministerial activity). =& @3At0] HAFS €] = Zlolgt= 7|+ 7 POS
HEHZO 43 485 2T 2 ofH F3Ate] SAAA F ==oA FesHA] 942 tiAlell, POS
Hegao] anego] meeIold AALN oEE LA WAincentive)e ©2x] nEZ AHo0]7]
ottt WA 2o WM BEORVE Lpor Q. 1ejoz, wARS ERI0) M A oA
Seste 2ololepy| ke MulA POS WEY 2] AIBE C SRl tirte AFE s 2.

S50
=

U

A R|3xLe} 385k xp7]-#ald A0l TR, oj’ AQAPL ARAle] Ax de

121) ©/9] section III.A Z=E.

) meeg AHolE UyHom J2ln ¥ g FolHi et ¥ B ol Ez 9elo shs
5] 9= “‘meEE AHo0]7) %55 (Protocol Staking Activities) o= o]-&(notes)o|L} ofEF ZJEZA(evi
dence of indebtedness)’} AR EA] 48, ofutstH 1 AHO0|Z] Z2AA9 A WMANA ASAHOwner)tt o
R|XHDepository)= (AFACRE oW ojd Hak-a] xR} 2]fHE AF 0l ANFAME SolAE) Al
Oxre &0 digt 25d2 /FAIS] <.
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Bo-oe] obgo] ;e Ago]z). B-H £ oPHolML,
WAl Y FALECA0] T A AS AFWE ARIAHED

g
ol2ist o AL ofE A8APH A BE WalE ARt RoishA| HE 9lo) w0 A2l fAtet
B A oﬂ

)
2
>
o
O,

AR o] Z& et ool ARAE RS oixldE dAE dESol did B s HEste
ARl ARE = Aol . B fEANE RIS 4AE AFSS AH0 T ZJALL A

=
ol 2eeld AH0Y ¥ AQIAE AASHA] . BE-p SR T oJxIALE HAIE CIx|Y

590

59 2HOI HsiAE ti2lQl(agent) HE2 2129 EL, oXE HAE JFSol tigh B
e 25 Y 23 48 AN == 2FAE Aste e 22Kz 23t vt 8 A
22 HERAQ Zibt YAl FY = siFstAlE S, Hoph ALHYAZ gXIALEAA 2
B, RO A ( SAE e AR

DAAO|E BA 2 Ty YYEO|E) AtAlo] Ruksts £2E2S
T

A AEo]7). 2HC AHo|olHt, (o] = LgAIRIA| ohdA|el A BlHE
o7 AIBAH= ARAol T AHIAS AFsHe xRSO 3 39

"B oy u mAs) Aol =old vt QAR AHE AElo)Z ABAR: olx|Ate] CiAE
Sofl ofsl AEl0]7 of %, AW =L e ARSI ohstn oxIAIE I Aejola TR
elel eg g1 w3t AE TR AHES = Ago]y AIBAY WI-Te L Y
TE)T AR AROIA =C SPALE AT PUb BANOR T

A YR Y w2l YA E UL Lok AT AEfol AFAL AXAZOIA Sof
2 Bagel ARolA (Lol By A2 sl YPBOE) FAT 4+ YA, 1 By 188 BE
S of| WyozE MAstAE 9.1

L

QLN
WY B9 =g ABIA %S ol o

o 18

Pt YR o BEAC

N

Q2 1o @

123 2] £ExKcustodian)?t AIX|ALS] HAIE AEE0] HiFh AF0]F o, A &2 2+3FE HAste
Aol Ag 9 e & 29 HelolA slofd.
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BaA AulA. AulA GBAEES AEo|T BN AGAI} GRS ofefo] A=
ule} e Ajula

S(0]3} “HA AMu]A"(Ancillary Services)2l g2 Alud 4 g o] B4 AEH|AS
7242 ©A A F2 HAARQ] /dAolal MMM HY ko] ARE|= YT} ofd. o]F AMH|AE
3 AAlR2s BAAQ FY == siF5HA] e, Z2EZ AHo|7] o2t ARtA &0 ofz] 5HY
B8 o] 127)
1t o a-

3 24 o]5] HAHSlashing Coverage). Z2jAlo] w2 2Alo| ths]] Alu]A A|ZAP} AH
0]7] 17RES HAKreimburse)s] £HU WAR(indemnifies)s] = 7429l o]} e W3S Ax|: wro
&

oA AE| A AlEARSOl 28l AAIEE vt fAReE A9,

_4

» AgJojZl £7] GfFJ(Early Unbonding). AB]A AEAF oj® POS UEY IO A Eo]
T2 EZoA e AFo]A SHAl ti”] 7]7Happlicable unbonding period)e] £47] Fof ARARL
ANRIALAA HAE FEsol vtehd 2 QU 518t B9, o] AUlAes TBA] ARARY o XA A
A0l SfiA 7] Z17tolels RS £ AleEHe HYRA 1 AEEE Ad2Y 7S OE6

R o] uH

o HRAF X YFal ;89 OjoF FJA](Alternate Rewards Payment Schedules and Amounts).
AE|A A ZAPE HolSQl WARS POS YEYA0] AmEYo] ZREZoA At Q= o2 F7U
TE2 HiEe] &0 T2j1/%= O BAJo] POS UEQ 9] AnEQo] T2 EZoA FHshs AlZ7|ET
S 2ol 9 UReP) A36 R B9R DU 2 84 390t 29 £k wFEA WA, Y
POS UEHFO AnEQo] g FoN e ZEY IA] %2 FeA. ol g7l 7IkF 271 shiFll(early
unbonding)st SAIEPY, B 1A MRT} QE] WA Belo} BEGNA 4 aAe ARSI Kol

A= MEA mO](optional convenience)o] =13t

o [JX]E (JE 22F YWk Agoregation of Digital Commodities). X8|~ Al5At7F oj®@ POS
nEglo] LeEgo] A A Aol AU F5317] s £8ARL olAIAIEY] TA|Y

HEFO AXE

FESS ZoKaggregate) AH|0]F] 7]5& Alaote ALY, o= A5 Z2AAQ B2 A, T A=
2A™ 02 PPX 22 HRXQl FAZS 7. 1 o]ifo] oflztH, A0S & 4 A =88 & B4
oAl 2] AfANY oXAIY] TAE HESS 2o+ 3P+ A PR 22 BxA JAS 7H.

4. AHo]7] d4 EE UH S|4 (Interpretation Regarding Staking Receipt Tokens)

2 o] AAIE YA [EE o] mhef s¥siil o2, ofH FAMAeRe] A& oj4fo] ofd
H]-ZY etS AP Thdt A 4Z(receipt)d]] sidst= AH0|Z) 2 EZ0] PO o} mWf(offer and sale
of a Staking Receipt Token)% ZHd A2z(a)(1) =2 ZH72Y A3x(a)(10)9] oJulof] &5t= SHO
Ha ¥ Hu) 337 ZARER] ol d. meba, 2 7ol AAlE WA AN A<t o2t sl o2 A,
ojfl EXMACY] tf/fo] opd H]-ZH Az AR digt FaFol siEste AHO)A F4 EZS B,
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137 P& HEYISZ Z7] 7H] O ZREZZ sl d2 284S #AFA £ 4= i, I™HE HEYS oF
XA AFste d2AMEE0] & APE UEYPA ST 84X 22 £& Qo] I deAMtso] g I-dE
HUEHISE oAHA 2 £ Qi O YEAIGoM= o Yiczs AR 4 QU 2 2= S
EFH IHE ofSACIANA AREE] Y5l f4H = BEE BE(E)M 2¥E 4 Qe B2 BES EUHE sk
deARFoletH 1 SHE oAl 0N AHEEHA R = AS

138) EZ mEF(token standard)2 ofH FoAtito] APE AJAH YoA A-gshe HAS B s #AIRC W&
02 olRojA Qg I 5 BFEM: SIF YBAMIO] o]dE s YA, ERAMAS0] FQlE= YA I
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thersholds) /1802 L Jeid) 54 8§ 7|E Yol G2 5Y YSAUEL nfole dsan
RS Mg, £2 ooleg AolS AYshs 57 ofof SRE ALSAISC) Ed x|ZhSl dhe
MR A 45 918, Welelol meld e, oj7ic] sl ShERie] B4 43 BE B 1 BH IYE
ALl WA didfe] B £58 B2 She 5 Ae] AAE 54 Jles A0 e
IYE A2 AISAES PPOR ololEF HE S5 g Uobh WAL 23lo] of Aujag
ABA A PIZ RIS GEANE OolSE S1E A U8, o2 59, el AvlAd: cl
e S5 WAl et ABE TUE AL e ARl E(awareness)E &Y BA] Tl
23 2 oled), A4 olclolollA] Walele AEIITHER], WAlo] W ANEL HE (L AL
FTHER], O AWE IYE AlAHo] BANL SIS AYICEA, T A IPE AL o
AHS ZAIATER], I AUY IYE A4 AnEQololr W1 2 59 BAS S 4 AS

AP W O SRl FA, Aleh AulA,
£ u-3 GeAEY oo g S AL

E& 7Je Ot ABEAl g 23U5S Eul-3

219 o] HAe 232l0] oS EH L v-FW PBANE Wi 2 oE AuAE AFst:
S, 3 30| ool EHE u-FW YEAMES Wi ot WA BH, Aet Aula, Eb
ot o7t AIBsHe 1 ofE Bl-5W FEAHLY olo|S gt Belol glg. SHAIRL Aeelo] WA
el A A, A, Aula, Ex ofd o7t AZUCRE, 1 bt ool g dEAH
gt b WA MY Al ohetw, g ul-5d FEAMC] ool=gE of Aol A§
welo] ZPE. Tl wolwl, B SjHS AL, 1 ool RH AL Wi ot Tejd
ke AFe2 FYAAE AR E <

= =9, 22st g7t 2 oojeE Ha
Al Ao(prior to the announcement)!40) H3FQloA] A|-FE| QY1 £gQlo] ool EFe]= YSAMES
g 5s5h7] Yol L R ol F7HAQI 1 o ti7tE WRINA AlFotes Q7%= A7t ofy2td,
2l 223t 7Pt oo et FaAMES ®7] ol HaEloA AlSEE AoR BA] kg AY.141)

C. d°o]=F #H 34 / Interpretation Regarding Airdropsi42)
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52 W 2YASL oS EHt u-FW YHAS W k2 1 A 2R, Ak, Aulal
71 ke Bl 7] mhEol, T2jm 1 wejele oo Jejg ok AlFE MAIR H-3
UABAIALS BRI 7] OfLDR, T £YASL A FA'E Sh= o] ofd.19) mepy, £ B30
A P A Yol mek u]-5W GRS oo g fests WSl Tejt Eal
AWAES SUHA oot gYsld 2 Wast g, 5 5S04 WAlste SUE WAl 3 of-

2 o|Ho= £FRAE0] JojEgs ¥ thal O wegelofA| ti7Hconsideration)E Al|&-5HA]

o 3gQlo] & T 54 dsAMRE A4l HAIE R4 BRste Aol 2919] vl-5H
ASAMEE ool EFcte F2A, ol H-5H TaARLbo] vizE]7] Aol 2 E3gclo]
oojeF A=E FHSHA] ofYshe 74-%-.147)

o 9i3golo] o]d H|-ZH QS AMAto] &8E AR TUE A|AES M= Ho2A, ST
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environment version)s 7ot IPE A|ARIC] JiEh FHOJA B Q= AFRAES O

143) 5rof HIAEQ Al HAl Q4oAE £3QS0] “FH EAE st YL AL 275 I HASL2 o]t
S04 “ZR"(money)o] dH(cash)ol] =StEA] F=rhy sHASH vf Q1. ot oh3 ARIS FAE: Uselton
v. Comm. Lovelace Motor Freight, Inc., 940 F.2d 564, 574 (10th Cir. 1991) (“Howey A}A0A= ‘24X 9]

SA'E AFeln e w30l FAICHE FHel Ht fUd FHel FA EAP} oftzke H(cash is

not the only form of contribution or investment)2 o]u] £835| &hadx]o] 9ot 1 WA]),
14 2 271 o] Aol male i ©2A| o HAEC] “AO] SAFek: R7lojgt WAL el a9 HAEL
A& Q7(a conjunctive test)0lu}, o] = A 7}A] @7 & o]L shuet: EEL]K] 9tow ofnel “ExpAoF o]
AYEER] gett= 718 9ujgh oA, o2 wW|E AA: Revak v. SEC Realty Corp., 18 F.3d 81, 87 (2d
Cir. 1994) (“of® [] AIoF [, EAMTA, 5o EAPAP} 5US PHo] YslAE WEA] 519) BAES A
7HR] @4 WE7} EX|sljoF stth(three elements of the Howey test must all be present)” 1 THA]).
Howey AY W7 ol2) o1 By A& AlloldE 2ei0lo] 21Sshe Ahite] tirtz SAbe MEetr e
2t offd FAo] BEAPL EANSHA] od=thi AYsti Q. og WAS AR See SEC v. Sg Lid., 265
F.3d 42, 47 (Ist Cir. 2001) (“Howey testo] A @A) Q7oA AR @il EXAP} ‘S@o] EHSS 7[x|=

T o=2

i
m
rr

145

B2alE 4 Q= 2§ A|E(separable financial interest)g d= th7t2 EX EAHspecific consideration)S
Z7)5712 MEis 4 Ql=x] T oj¥l"etx WA, Int] Bhd. of Teamsters v. Daniel, 439 U.S. 551, 558 (1979)

AN

AHAES 918). & mAA 83t nt] Bhd of Teamsters v. Daniel at 559 AFZAo|A=, “[o]T EX}7|eko]
EAlstt . HES0] gl Q] BE ARAoM = AT AR oz ZHOl 54Z 7K ol" X|Z(a
interest that had substantially the characteristics of a security)g ¥+= Al AsjAl o= £ZF9] &
ZXHsome tangible and definable consideration)& Z7|3}1 T} 11 THA]).

16) 8% ojojc o2 WlEE| B]-3U YBAblo] ofH EApore] tho] ofd £ QAARK-EALS AAZ
st Zlo] obd 4= 9lRlEh, olol=F HEE 2Rotw, dF v-FW YoAtin dAvel Aol sy wl-
9 daAito] ZREE o2 EWYNET Bstel PHY L= g Tefat Ao My, oojegoz
SREEIE Ul-3W QSANRES olf $4 EWMMOE I SAPIoLe M8 @ S& 9w, ooleg 23elo]

3

ofk

T — ' =2 =g T
3 8]-58 dEARle RE-AY ERRAAONA et ARet 2 &4 Afe S A sigstAl .

v T
Z22iet Al dAle SNl Teh SEHAY, AN Aldx(a)(D)e] HAl EA"E, o8 & e 55
WA S Faotl 2eE Wast dg AY.

o] AtjloIA o =F AHAIE 4
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HAS ARESHo] Aefists 4% ol& dld ZHE A|AR0] F75] 7|[sAoz Assh ©
(fully functional and operational) &, gtsjolo l o]X&9] EX 7|7t & HAES HAZ A&
WH A2 ofol=FolA 1 AP o] tirt Hl-5H dSAMES 9 & Zlojet dRu
She 749 148)

o Wajelo] of"l #WAH AnEQo] ofjEZjAold AMEAL 7Hdl H ARE AAZ Bl o R St
5749 A4 7|&(eligibility criteria)g $&55te AMEAIEOA 2219] v]-5H Yorpts T4
o8 OoJEFstE 4LY. dojeF W AA2 Q2A] oojeg IXRET A AlY] St
g AFEATS] f AME AATHS EO|E ot sig v]-F5d YEARLto] wixEY] Aol 1
agelo] ool g AS LHsH] A= 49d

AEl= ololEF AlRlES BhA] 943 E3H & 5
A3Z=(a)(14)0l4] Lot "HUL (sale)E +/d5HI
71E Asle WAshs Zl0] ofdul, “wul'g 77

se U] WOl Mo et RE AoHevery contract of sale
or d1sp031t10n of a securlty or interest in a security, for value)’o] ZgE o] Qe ZHH A2X
@)3) X SHAHY AM3x(a)(14)= 2 FAY ofH FAMAFS AERHA] ¢ H-5H L2AMte] oo
cgol= g ot

VIII. 7)€} A}t / OTHER MATTERS

0]g]o} Al QES 1747t HE(Congressional Review Act)l49) Q7o we}, 745 ofikte) s
(OMB, Office of Management and Budget)2 & Z7i0] Eo] QL AL o= E3rHA AbHE(5 U.S.C.)
AI804ZE(2)0] golel “FQ A (major rule)?] shtE A|sIRS. 12§ Aol E5ta, & &40
nste] AL S|AA FAl(interpretive rule)o]| sE5HH E}E}/\i SHA A XTH (Administrative Procedure
Act, APA)o] T2 df|il(notice)t 974 £ AR} Q7 (comment requirements)ofA] HAE 4~ Qoo
5 U.S.C. 808(2)0] W} 54| &fo] WA 4 9t el B 2io] matd siae A v gk,
s ™ (Executive Order) A|128665 A|3&(f)of] @2 SOt A &RX|(significant regulatory action)of
sidsty, A& ikl AES Wols. 2 ol Zdd iAW Sddo] Hst Aoy, of7]
23te A|Rl(guidance) CFTCO 4E7 ¥ Al3Y(administration of the CEA)¥t= AHE. of2e,
& w9 siA HYE slojus, Ul=Al(Internal Revenue Code)of] Whg A®f &=A] 8oyt 19704
Ssiu|WH(Bank Secrecy Act of 1970) ¥ 2020¥ AF2ANEHA|¥H(Anti-Money Laundering Act) &
b2y Ale Al ool Ak oest drk He Wl £t k.

YE AAHS] Afu FW St Folg qusy| 9] HA
HAE 7 RS ASSHE ASRT ooj=g
: SlMe Tejat o= g TR QLS

4 m
ox
o
%
oX
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o
=]
¥9,
0
-

149) 0]= E3rMH A (United States Code) A5¥ A|801& o|sH5 U.S.C. 801 et seq.) %t
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2 B0IN AFohe sl 54 YeAMt QYT YsAN R0 57 Aziel gt A 3
Wojo] K gol] Ut AUl AshE ThFo] £AT SN vfAY A 2 N AR} A FUE
TRl (FEAtle] EApAlor] ool B FOA) GEAM-UN FUSS Wast WIS oo
Exfohs EAALSOA. T oH Al2e WA oRs FMst slo] ohd. Lt IAIR, of2] wPely
SRS olslel WEPL AAE £ AT BxISHA] ATin B AX|A, B ool AAA ans
02 A4S AASL YL ooy Aoz BeY, AR ¥4, 11 A%l 0d G
u]Eatol, 2 sjAo] ZHe ARSI MM AuE wols But .
2SS OAY SU GEAR-BA FUSL WPsts A5 olo] Exlsh EARIS: H-5

ABAIALS AN HSSHe RS IYE AARSS AFEst: ARAMS: 1eln 3§ F/HUARS)
ol U 2= U2 AY. B N 5T Ant 54 439 TEAMET AR 229 57
Azhgol chat Ay 59 WPl Aol we Yo Asho] hat YYL HEHO2 ATPORNA
2EYL Foi5A 9 2. sAlgh P JbA] SRolH Bel Tefet Paept olxAl g gFe As
2. AR, olu] GENIUS Actb AIH9eS Tejshd, AlUels ¥ 22 olFol: si7hue ol
HE ABjol2I0l WYQlo] ofs) WP HolHE AEjol2aole “FU o] W3t WA oI MY
Zolehs A2 AL YARFSS ofu] AASHL e A EAE, JFWS IAAFSo] oju] ofw
siaol wgshe Warom ASetn oty Bopw, 2 sjio] oA AAA e vjod A

o 2%0] Ba4(more clarity)e ABFO M, RHAlo] Mgt o 87} oFsApAL
6‘:]‘_

= ] A

v 89 A2 ¢ @2 Uaielo] Ao ALt %ﬂ(crypto asset securitieS) 3 A A SH(crypto
asset-related securities)?] €yl HS-WOjZ o]ojX|= AE VAL &% 9. 185t

ZHo] TAE = AlFolA FAS FA6HL 7147 Al B FAl9] o= o]ojX, EARIE0] FEE
B % 710‘ 2 SiAS i‘H Hoﬁxl% sdat O A |89 A v]-TH GSAME AIFoA o
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Lot 5789 deAtts 22]al geApmtse] AREe 549 ZSd didt 9 S ¥HI3Y
%80 Be YEsiol Wl £2 I Woltl ERkoz ) YA AWl UFol HAHD. Y=
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9573 At/ Statutory Authority
E 320 nd=E AL ZHHH(Securities Act of 1933) A2x(a)(l) 22l ZHAHHH (Securities

Exchange Act of 1934) A|3%(a)(10) ¥ A|23x0f w2} RfEHE] LS.

A 2315, 24179 TA] 55 / List of Subjects in 17 CFR Parts 231 and 241

ZHE(Securities).

I AL/ Text of Amendments

Aol A" ARE o] gollA, Hdsle AYEA A17H, A274(title 17, chapter 1 of the Code of

Federal Regulations)s tha3 o] 7§

PART 231 — INTERPRETATIVE RELEASES RELATING TO THE SECURITIES ACT OF 1933 AND
GENERAL RULES AND REGULATIONS THEREUNDER (1933 Z%4 2 1 ¢
et ARE A FH]33 FA BAHAE HA £ FTH)

1. Part 2310 A8= Hst Q18 (authority citation for part 231)2 A&s|A Tt 7o)
= 710z stt}: Authority: 15 U.S.C. 77a et seq.
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2. A231x A 3 FHel v o] ¢& S FUlste] ol & A
Subject / A Release No. / Date / 3% Y Fed. Vol. and pa
FE us Sy BB oA
Application of the Federal Securities | 33-11412 March 17, 2026 | [INSERT FEDERAL

Laws to Certain Types of Crypto
Assets and Certain Transactions
Involving Crypto Assets

=4 o] ohapl W okaAlol
diels S el e ey
S3 Wl %

REGISTER DOCUMENT
CITATION]

_‘T OZ]]:Q-‘L}-E O]ﬁ ]:H»g_
271 oA

=+

O

PART 241 — INTERPRETATIVE RELEASES RELATING TO THE SECURITIES EXCHANGE ACT OF 1934
AND GENERAL RULES AND REGULATIONS THEREUNDER (19343 ZAA#HE 2 2 99
w2} AAE A 213 A BAEE Y A9 FE)

. Part 2410 Ag<= ¥
Sttt Authority: 15 U.S.C. 78a et seq.

st ol

fiS - O

(authority citation for part 241)&

A&SHA ot 2ol

4 A241zoH B Fol Cheat 2ol At BBL 2vjsto] o2 ek
Subject / A Release No. / Date / ¥ Fed. Vol. and pa
FE We S B A
Application of the Federal Securities | 33-11412 March 17, 2026 | [INSERT FEDERAL

Laws to Certain Types of Crypto
Assets and Certain Transactions
Involving Crypto Assets

=74 fAe] YA @ A
dise =4 Adel e Ay
4 Wil 48

REGISTER DOCUMENT
CITATION].

43 AR g Wi
=7} o4

By the Commission.
Dated: March 17, 2026
Vanessa A. Countryman,

Secretary (¢&2] A-7&E).
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