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63% I ¥T R AEAESEE, AN FH US43 1) Web3.0 (8 Sk B9 AN FNGIY 23 &) #1276 58 Bl ¥ 37 3a 8 1 Al o
R, MATAT—ANFE, W70 38 RS Web3.0 IS #A EEE L.

THIAF 035 B R 5| A F — %6 BB oy, SRENIEFRAE 5 Z5 12> (Securities and Exchange Commission,
“SEC” ) fENEE&RTTIAM 15, Kl s &5 SN MR ES N, V& —BUEAEATI R
. SEC FJ# Gary Gensler {1/ “Wild West” SKIZZIN% O T4, FFdike e N H P 78 R E Ve, VDR
FPWHAT A [FN, IR MR AR Hester Peirce & 7R 755 —FhE L,  “nssisgak 2 wild
West, {HAGIE 27077 —HE, 78 BT IRk o B AR () b 5 B 2 A A5 56 R 7 Al 40432,

AR E, SEC HT X ESH “FFEKMISTES” 177 208 HAINE FIEFEMZ T  NRSEIBHLRE
“Howey Test” IEf SEC FENNZ B P-4 AT HK SR O TRZ —.

Web3.0 £l vt 45 5 E AT HIF RS, FADRKSE A SEC £Fxdinss B i Ak ity S R sk =1, M(1)SEC B
BEZ®. QIEFEER. 3)Token WA ZENESFRE R@FAMN, P MREETT AN I MTESR
B2 B I SE R

Token & 75 & - Security
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FHowey Test¥| 2R 5B R, DA
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P SealiE Y IN G

Section 4(a)(2): 5L B ALER
—{__ Security gt B4 |- Requlation D Rule 506: 5 k410 AL 32

! https://www.sec.gov/biography/gary-gensler,
2 https://www.sec.gov/news/speech/peirce-2021-10-08 ,

8 https://www.sec.gov/news/speech/crenshaw-sec-speaks-20211012,
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—. SEC W& Z#E LEIR
(—) KWEZHE. LHFATER

EEEIEFIEARR T, Token &T3ZMH|T SEC M, 1RAFEE FHGR T B BIBAIERE T
) “iEZF (Security) ” o fEARZ KT Token HJZrIAE X, EFZFMT (Security Token, “ST” )
FKUiaeZdim (Utility Token, “UT” ) &2 —4EIEA G FREREMMES. FHRmE, —/NUT#E
WEAREMME R R, GlunEREE e PR X HE B E RS T ST WISRLT ISR . 8
NN, KAT Security Token A ] 75 EH:52 SEC MR, I F HIZE K2 %L Token 7E ICO B, K
HJET UT DA 75 NIEE . SATITEHIE Token YRR, SEC R AR — L 540175 0 J il A 13RI T R A
“SERR TR BIRESE:

B 20174 7 H 27 H, SEC &4f T % Token Mi/& BA B E X1 (Report of Investigation Pursuant
to Section 21(a) of the Securities Exchange Act of 1934: The DAO) ( “The DAO RE&EHE"” ), %
ARG R AREE M) “digital asset” 24 BUICHUE RV R BUIESE, BRAEIE A OCHER S ptill, &AT
N IAZ ISR R AT T B e E M. X2 SEC B KK —4FE Token FE N Security M
i o

B 20184E 6 A 14 H, SEC fi4fHtE4% William Hinman 7E AP H,  “RA4ill T — iy %
7 (Digital Asset) PL “Utility Token” [FRZE, FFARER INH LT B A UETF I JE 1k -« PREVERH
Wi AE S A BFS2)ii, Howey Test 4524 R FH 15, 7

(=) SEC #ZBIR: Guidance by Enforcement

2018 4 11 A 16 H, SEC fEAJFAAN (RFHrr B~ iubZ= i M) e i 1 HAE S s 2

PN i R .
(1) EH HafBl T T B S RIRANIE A R OCT RS ?
(2) HK, WERAESE, 2T B R EAE A SEC IR E ?

SEC & AT Lk A rhdt T BRI, 14251 T The DAO P& k75 RIAHEE . £ The DAO
WA, SEC it Howey Test 25— I\ @I B P RS @ 1t . FRATHE AR X th 2 8% B Al SEC 1Y
PURIRES — Bit Howey Test BRIAE Token £ FJE T Security NI A SEC M ETEH .

. BN Token RITREEHEEIERG:

JEW b, — E A e A A [ 5 9 BAT B REAL, T Token HIARAT N BidHh s T SE AR AL T 2L H
Mo AL, FEFRTT Token /2 1 2N E NI FUESHETAUE I “UESR” A, B o220 € 1% Token HIAAT
T S EREF L E

B
&

2010 £ Morrison v. Nat’l Austl. Bank Ltd & ( “ERZR” ) b, EFEBEHHEEERKEERDE “ i

4 Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The DAO (Release No. 81207),
https://www.sec.gov/litigation/investreport/34-81207.pdf.

5 Digital Asset Transactions: When Howey Met Gary (Plastic), https://www.sec.gov/news/speech/speech-hinman-061418.
6 Statement on Digital Asset Securities Issuance and Trading, https://www.sec.gov/news/public-statement/digital-asset-securites-
issuuance-and-trading .
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A FHEE " 5 RIERAR E 2 A R B I — R B A I A had R 7y, 75 W) S 24 4 5 i A dE - [ A TR

MM HI5E Securities Act of 1933 (“Securities Act” ) Section 10(b) (IKVEEAH &) Het@EH T “LEEE
] N EZR2E 5 BT & e RS, B7E 36 B B N 28 5 HABAE SR o 77 bR ELE S5 22 0 45 R 58 IR ZR9 1
EEROEARE, R S HIG AT T R

(1) BUATARZEZETR “EN” EFZHT, SRV EER B E 232 B8

(2) BMmfIAKR “BRRXE” , ERIARERZEREARE “DrI#ERNFE” RFEES, i+
1E Absolute Activist Value Master Fund Ltd. v. Ficeto £ IEAT T BOATEAITI AR 25 “AnT e
FI5TAE” , XS, FEREMNIESRATER: ML ms, FEAHESRY, ATRESCRM AR “E W
57 FESAFREA R T LN T R

B ST
B ST RS,
B BN B R SAT

TAE NS 55 P2 40k, HH 158 S0 A BB B AT, IXEemiE B BIE “28 o A &l 7 — & IR HE. 2018
SEH “In re Tezos Securities Litigation” & ( “Tezos &” ) AR T —EMI$55] . 1F Tezos 1, #ih
1) Token ICO 7EX 4k bic 5 H7E BB b 5E R AT, VAR B R e SEPRA b i AE SB[, H A SR 5
(EREF

B 325 Mk L R ST A bk A S A
B IS E BT 5
B E R S R IR

B U5 A (nodes) BRAEFFCSRAE XCHREE BN A4 2 AR AN AT RIS, 1010 SRR A X DR B0 IR 7
RKERIML T R E A

TOEEHL, ERFRAT, BRAGA ENEEEAN - RAERT “BARS” . TIRUE
- FRRHELR.

B {f City of Pontiac Policemen’s & Firemen’s Retirement System v. UBS AG £+, JABiRIR, EI7EL
FTTHIRE A RS RATHIZ R E A FNERER R, AR FEOZZ PN EHASE S 7.

B 7F 2022 4 3 AJEFIV ID Anderson v. Binance 21, 515 325K Binance FLEE I 5 3 4% AL

7 “transactions in securities listed on domestic exchanges, and domestic transactions in other securities.” Morrison v. Nat’l Austl. Bank
Ltd., 561 U.S. 247,267 (2010).

8 «“An exchange need only register if a “facility of [the] exchange [is] within or subject to the jurisdiction of the United States.” JD
Anderson v. Binance, 1:20-cv-2803 (ALC), 6-7 (S.D.N.Y. Mar. 31, 2022).

9 A transaction is domestic if “irrevocable liability is incurred or title passes within the United States.” Absolute Activist Value Master
Fund Ltd. v. Ficeto, 677 F.3d 60, 66, 67 (2d Cir. 2012),

10 “The purchaser incurred irrevocable liability within the United States to take and pay for a security, or that the seller incurred
irrevocable liability within the United States to deliver a security” Id.

' In re Tezos Securities Litigation, Docket No. 3:17-cv-07779 (N.D. Cal. Nov 26, 2017).
2. City of Pontiac Policemen’s & Firemen's Retirement System v. UBS AG, 752 F.3d 173 (2d Cir. 2014).
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%545, Binance [MHLEAE 5 K AZ(E Ethereum [XERFETFHEAL, MaTAIEMR I TEE,
Binance 3SR SZ 36 B & 55 . (HIEBE N RTIR 58 = 5 IR 254 A EE = J7 (R R ps 0T th it (1) e 4%,
ANREUE R Binance HIBEREEIEAL T L E, I AEER: Binance W\ € Jy36 B E NIEFRAE 5 Fr o [RINHE
BeiA N, TR R IE TS Binance Az T IIRIAE JE LM IHEE IR 5528 W LA T, IR EiEIENZERL 5
BT “BEANZS” , FIHCZEAEHEEIEREEES,

SRS, HFAEFTA Token MRAT#IS: % 336 H SEC B3 EIESREM M - X T-3RATH W21 7.9
BABAL— DAL (14 BVI AR SE T & AR, Z 5l FAS: K47 Token Z545% 58 N B # RAEARSE [
fRIINEs B8 AZ 5 Fr AT 1BO, WXL 5 AR AEAERE BN (IR Tezos &, 45 H %5 [BUIETT s B AE
FHEEAD, WA—E 225 FIEHEE .

BLE PR, AT e Token M RAT VR ANEEUEFHEMNEFETLH, KTt Token &R
T Security J2 I g2 2 -

=. Howey Test: Token 27 )& T Security

JEidE
BBy A E XA
< EHBA
HE MR HI AT, L)
e EREHE AL R R
BETHFAFL ya o .
owey Te BV O B 5 R A 8 4R
N\ AR IR
B I P
BRARE, BRSAE L L g—
REKBTHAKE

HAMNIBS 12 AL
\ GRS RIPN:OE -] S A RN A5V

TokenZ A #E B, L ATREE BRI B Security

(—) BIHHZISE Token W] A AAFIIRALK], 1% Token W] REEIEM A Security

1E SEC %} Tomahawk Exploration LLC ( “Tomahawk” ) AbiiffJZfF+, SEC f5Hi, Tomahawk 1]
RAT XA H RS B, 25 TOM KAT AR CEEEAT 9% I SR 4 2 BRI 48D G BUK TOM Token 4%
N E IR, FHEARTE R BTN AT LLOZ S ARG A 7 40, e Ho e & BB B LR SRR
Hi T Securities Act Section 2(a)(1)X} “Security” fJE X E$E “an option, or privilege on any security” Fll

“transferable shares” , SEC AN TOM ] LA A2 &) B AL Z HEE TOM 7% N\ Security [ 5€ X4,

(=) ¥4 Howey Test ] Token J& T Security

Securities Act Section 2(a)(1)#L %€, Security TEREZ. I SEAMEL FIBCRIEIESS, BEET “HE
4r[F) Cinvestment contract) ” X —#&x. fEAWI AR T AR E, EEEFUES KA SEC v. W.J. Howey
Co. = HISLHIbRE ( “Howey Test” ). #R¥E Howey Test, A [F 772 = HibnifE (WHRZ CEW

18 JD Anderson v. Binance, 1:20-cv-2803 (ALC) (S.D.N.Y. Mar. 31, 2022).
14 In re Tomahawk Exploration LLC, Securities Act Rel. 10530 (Aug. 14, 2018).
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H=IHEARR D M, AR SCRHA] SEC KATHIZHTHESR GE SCILT) H 0 FAriE):
B HEENE (invest his money);
B BETHE[EF L (in common enterprise);

B FUERISRNE, HAZERNER E T RIB% 7] (expect profits solely from the efforts of the promoter
or a third party) 5,

SEEkR T, SR R AT T IR EREE 5] LA B Howey Test [JHIWr. 140, Crypto Rating Council
Website (175 5% PR R4 MIBEOMIE Howey Test #l5E T — B, BulmE il n] Gt)8 T
Security. 2019 4F 4 J1, SEC FGHT A1 & Rl ks A fBE 10 (FinHub) &AW T — 4 (B i “HsE &R
SHTHEZEY C “HHTREZR” ), THEWALE Howey Test N i SUEUT- 9P (e ¥t & R IR HR 6 T HON VRSN
VPR R 25 o (H B AR L, T2 P2 B4R ARIE /& B SEC ‘B 572 B 1R 3 (1 S 3O A5 38 JE 7240 % SEC
AR, FEA B EAENNEE R R, ESEE, Token e AFEA Security #K IH MK SEC Ji% i
(RIS W o

1. SHE®

Howey Test 5 —JWibRAERI BT F A28 — I H #5058k, (HEAWRBHFESERIRERN, KB
XY A ME— AW AE, 2RO AT LR PR eSS, TR “ HARME SR

(1) dARERE X AT DA R e B B

S, NI SE AT Token, 540 T H 23 EER LTI LALLRE . DUK e E maEmeE it mifE N
X, TMIEBEREFEFEITTHE 4. FIUFE The DAO FAfF, #%E T UEH LUK MIAE Slock.it UG
( “Slock.it” ) KATH] DAO Token; SEC i 5] VLR IG5 EH RAG LLEA S5 E T =
HEE, Wistem. Seksy S5, BIAT 2 SR EL R, #A DAO Token 4 Howey test
) S R AR BT AR

(2) EH TS Free Token A REWS E S8 FHE B4

AT EHNH NI T, #5 Token MRATHTRERTFAE ST, TR L% BE RIRHE
40 ALK Token HCIFTFEE SR AT 2 AhiK) “SEHARME ™ B2 Token i 47 HeIFI T b SEC
WS GBIV, RO Security AT, 57 M JRTE M S 300 ek T JER R34,
T BB £ SR B30 B SR I

7f Tomahawk ¥, 1Z /A 5] K —I1 “Bounty Program” VUAE HEHITE T TOM H) ICO, [M7E4E
A2 WG B E AL TOM FIH P 38 #0051 80,000 Token. SEC AN, 1R Mk = 18 X HA ERE
AN R BRI R BT, Tomahawk [A] FH 7 28300 TOM, LA#HUZSEH X TOM #E FE %,

15 “An investment contract for purposes of the Securities Act means a contract, transaction or scheme whereby a person invests his
money in a common enterprise and is led to expect profits solely from the efforts of the promoter or a third party” S.E.C. v. Howey
Co., 328 U.S. 293, 298 (1946).

16 https://www.cryptoratingcouncil.com/.

17 “The ‘investment’ may take the form of ‘goods and services’, or some other ‘exchange of value’.” Uselton, 940 F.2d at 574.
18 See SEC, Report of Investigation Pursuant to Section 21(a) of the Securities Exchange Act of 1934: The DAO, 2017

19 In re Tomahawk Exploration LLC, Securities Act Rel. 10530 (Aug. 14, 2018).

www.hankunlaw.com


https://www.cryptoratingcouncil.com/

HAN KUN

Tomahawk SZFr G2 & AT N3 T FIZE, 025k e T “4HE” 174, £74 Howey
Test FJE A,

2. BETIHFAZL

Howey Test M8 —IbRAEZRIE T T-ILEIFL . 7ERIWr 3L RS0V B, VEBEffsn 7 “R ) 3L ]
% (horizontal commonality) ” A “Zh[a3E[E 14 (vertical commonality) ” BIAMR#E.  “REAFL[EPE” 5
W2 RBE T IR, Pra e L v RE AR, i “hmdL @t T elsrh
“CPEREGAFFLREE” A0 )T A IEEE AT AR R B I E 5 AR NI B AR SRR, JE
FORBE NI & 5 Rk N BT RE JJ A OCHR, RIS 5T AAKEE R ATl Ae 13RI E ) . SEC A,
HERFRE=REE L, BT80S 50 B A KRBOIRBR A RS /1, FrbAEA
A MR =R R A a LR E R,

£ SECvKik & ( “Kik &7 ) W, BN Kin R\ ATF AT B T Kik Bi72A & R G0
B, B RGN RIPEESIN Kin (55K, $E5 Kin f1Kik B0E, A s s sz, W
I Kin AR RATH S “REmdtEM” , 2 UM — It E 2,

MM {E SEC v Telegram Group Inc. and TON Issuer Inc.%& ( “Telegram &£~ ) 1, EBEil N Grams 18
KT EREHERENES, SREANNTER”RSHILL L TON XPUEEAHE, B85 N RRTEIK
#iT Telegram FINFF R T TON XHEE. Ak, AMARATHIAR 7 3L RG22,

3. TBUNIRAEAE, HiZSERERIREKB T MRS

TEHIWT Token A& 5 H4 FX Security B, 55 = IHEL A48 757 EOOE A% O . MFI S 53 (Active
Participant, “AP” ) #2A5Zma oV ST A BESS 7, TR 5N G B T B NI e 4% g bR ORI
M & 72T 2 . DR, 38 = Tbs v SOnT 4 BARR0 “TORSRASRIE " K« REAR T A %5777
PRANTTTH -

(1) FHBRERIE

W SEC KAGMIHHELE,  “AliE” G4 A H B B AR T B A, sl fi I
Bt e A e, BN T & (CAEAKE S ) bR B 1RO &R A T 2R M i
R AP [, B ER G EAKN, FEE RPN LB W B BN
FAZREG T BN TR BOH 22125077, WA SE FIESFE I EERS . A7 S5 A L 1
R, R DUBE R ARG ANE (LLansK 51, B &5 ZERp 025 RE W — A A& ST RO B3 il
HBRAT N IBIHL

2 Revak v. SEC Realty Corp. , 18 F.3d. 81, 87-88 (2d Cir. 1994).

2L See Framework for “Investment Contract” Analysis of Digital Assets, https://www.sec.gov/corpfin/framework-investment-contract-
analysis-digital-assets# edn10, last visited on May 15, 2022,

22 U.S. Sec. & Exch. Comm 'n v. Kik Interactive Inc., 492 F. Supp. 3d 169 (S.D.N.Y. 2020) o

2 Sec. & Exch. Comm’n v. Telegram Grp. Inc., 448 F. Supp. 3d 352 (S.D.N.Y. 2020)»
24 “Profits can be, among other things, capital appreciation resulting from the development of the initial investment or business enterprise
or a participation in earnings resulting from the use of purchasers’ funds”

%5 “['WThen a purchaser is motivated by a desire to use or consume the item purchased[,] ... the securities laws do not apply”  United
Hous. Found. v Forman, 421 U.S. 837, 854-55 (1975)+
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7E Kik £, Kik EEH & A EH5aiE 7R M Kin WEFITE /1. Kik 28 55, Kik Rt
AR Kin A, FrolBEsE FREE N, BB AN GRNE. thoh Kik E5K, #55 AgsK
Kin &R T 34T HASHARSE H B IS AT A, R 5 AWSE Kin (19 H AN T 35455
s AREBTIAN, 1E Kik ZAT Kin FIER %, Kin 552 FR AN B A& BT A FRIOTH Pk g, Rk Kik 13X
— ER TR

IMAE Telegram ZH, VEBEIANY, 2018 SFEBEATHIAGHI BT, AT —ANAbTHIa6 LA AL E 1R
BN T35 H A SARTD, IR RAE i BT RIRAM TN A ik telegram EEEF] T 17
{370, 52 HRKEYE B telegram HR MALE] (PIRSARAZEANE I AAT Uit S BUE ], AR 90Iiae
TSI G 22 HE, IR NI R A FSE) . EAE 4 (9 7 ARYE BT A (5 A0 LA 04 e
FIFHERAMINLE) 5o [N, MPIaIE NIREREA Y, H L H p i A A maral, m
EHATIH AL . Ik, R telegram FRRHAC T2 T BAEAE AL, IRBe MR IHIA Y 2 a2 3R
R i

() FEKBTHAZE S

JUELE Howey Test 1, TUARIELZI5E 4 (solely) MK#i i A%% 71, (HSZE P IEBE VA R
b FRARX — R, TR FH — i SE B S AR B bR v, B B R R B B R E AR ASS T,
BEFH LLAN I N T 55 77 72 15 A2 /2 LASZ IR Aok s B AN o] A B RSS2 o HAE K2 B &
Howey Test Rl , NXHE SEHT 53K 5 R AT N E BIE I Zr 55187 . HURARNAE ik S, VAR
I H AR RAT 2K e TR K S S 22 5 M i TSR, (EOCEBEANAE T & R iRk, e i
WIAE 5 2 5FBLSE . (economic reality) 2 75 42 PAIE R BT N I TUYIAE WO T A AT NHIB5 70 .

£ Kik S, JEBEON Kin MMEAS BATHIG, MR KET Kik 27 FEHSS /% Kin 42345
RGN AL, Kik 3556 30% K47, Bt Kik AHREAE0 ) £ HES) Kin A FE. B, F3
BB Kin (135 58 i 2 AR 55 7 1 2

M AE Telegram ZH1, VEBEINA, Telegram |7 15 EAL ) TON X HUEER 5 Messenger %5, KITK
H HB\FEA 1) Grams AT MBUE LSS, MR EAG N4 T —MEE IR, B Telegram K44k 4E
N TON X HUEE [ TF R AR SRR, AT 2 R0 40t il A 5% F7 1K 24

I4h, T8 SEC KA The DAO A2+, SEC #5LAIAE DAO R HRF& i Pl A i fth N\ 5%
717 BRI B ARG (D) Slock.it AR A FEFE BN (Curators) 7EH 1847 Hkd vee MEAEH s
(i) BEFENBERCZ BN RS], B~ 1S BT A Fl 6l itts. Raex D& u s B ARUER
REATHEE . WHERNEE R L HAn P8R BOR Re St = P HIRGESE . Ik, SEC WA
DAO X BIHEFA N T AR, HIRASRHRNE R ge o T4 = a6 N B A1 S], DAO LM
F4 1% Security o

PO, Security FIVEM EE %

% “Whether the efforts made by those other than the investor are the undeniably significant ones, those essential managerial efforts
which affect the failure or success of the enterprise.” Securities & Exchange Commission v. Glenn W. Turner Enterprises Inc., 474
F.2d 476, 482 (9th Cir. 1973).

27 “Investment schemes may often involve a combination of both pre- and post-purchase managerial activities, both of which should be
taken into consideration in determining whether Howey’s test is satisfied.” S.E.C. v. Mutual Benefits Corp., 408 F.3d 737, 743 (11th
Cir. 2005).
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HR#E Securities Act Section 5 FIZER, KAT N AAFAR] N MARATIE kAT B 2Bl R IR Z2 A 85 85 AT
TR SEC $&2yEMHIE, BRI RATAF A5 MEMER B . %5 B (EA IR T Securities Act
W28 B T SRYE SEC & IUEMA)E HIF f. Bk, % Token #HINEMIFK Security, KITAFHE—
SBHAIWT Token KIRATREB A EHIEREMREMER LB, BUEKITHAN SEC RATEM .

(—) Section 4(a)(2)# %

Securities Act Section 4(a)(2)FFE T BN “FAERAF 4 , B Securities Act Section 5 H% T
NIFRATHESR A A T “transactions by an issuer not involving any public offering” . {H Securities Act
AR A4 72 “public offering” 45 H BRI E S, 12 — s BARAE 5y 1 0 R dE AT & 14 1 44

2 REfE S.E.C. v. Ralston Purina Co.—Z 5, #a %L AURYE “ I8 2k 7 7 4 e i ot th sk
TR FRAE BRI IR 7 k€ H KRR, IFIAA Section 4(a)(2) ¥ iE FH N BT 32 5200 1 N\ a2
B EAZIERIRP 28, 1E Gilligan, Will Co. v. Sec. and Exch. Com’n &+, VEBTIA N, FIW 275 & public
offering, HUHRT AATX GRS B IACH], BIARAT X RAe T K15 80A R IR 155 K AT AALE SEC J3 Mt
B R 005 B —FERIME 52, 1E Hill York Corp. v. Am. Internat’] Franchises 230, JEBENATEH R T
TGk En, BB EZEAMANEL. 5RATARIRR RATEE L, RATH7 3 FR4GH T AT
BARR L.

HT b, SEC 7E 2002 45 5 %811 Final Rule: Nonpublic Offering Exemption ( “Final Rule” ) 3L
JiT private offering )75 [& 7 HIHAT T HAKMIEIA, TR &R — HAERGINIGHHTHEIE, FTHE
77 A RAT NFURATH RIR R KATTE L S, 70, 5T, PLAR G — MR 5.

(=) Regulation D #84

2% €3 Section 4(a)(2) T AA-1E BRI 47, Regulation D Rule 506 X T FA% K AT H#8 G $efit 1 5 A%
H AL E HEARE, R SO AL S R AT R SR ) %730, Regulation D Rule 506 F#4 %15
FEREHRENRAT Ol T —MeEmis 2D Km) 35 AL B R AR AT Z 56 i 3R A 45 4%
BENKAT . Rule 506 F4 % FEASZ RAT NI BRG], (HAZ0:

(1) 7% Regulation D Rule 502 f)—MEME ;s %1% Rule 506 15, EZHE: 7AW A A
L5 8T R A 5E B Gy ARG B B R B 55 BRIF G N RATIMAG ATF
BAE. REHBBEICAGRE, IR & BRI OR I & I AR 7
SRS AR AR T I 5, — A A A R AT SRR, ST A B AR SR PR TR, RIS
SCPF AN SRAIETS Legend HP s i EEMA A IX L ity J R R 6000 H A2 SRR BRI 7ESbIERL |, VAR
IS R 2 5 S AR A A R IR B SR 2

28 S.E. C. v. Ralston Purina Co., 346 U.S. 119, 73 S. Ct. 981 (1953), https://casetext.com/case/se-c-v-ralston-purina-co#p984 .

29 “It held that the governing fact is whether the persons to whom the offering is made are in such a position with respect to the issuer
that they either actually have such information as a registration would have disclosed, or have access to such information.” Gilligan,
Will Co. v. Sec. and Exch. Com’n, 267 F.2d 461, 466 (2d Cir. 1959), https://casetext.com/case/gilligan-will-co-v-sec-and-exch-
comn?__cf chl_tk=yn10PVGKI7StFswgvLymrBoUYOFMzyHd SP_aDk6Kz0-1653219390-0-gaNycGzNCyU .

30 Hill York Corp. v. Am. Internat’l Franchises, 448 F.2d 680 (5th Cir. 1971), https://casetext.com/case/hill-york-corp-v-am-internatl-
franchises#p688 .

81 Final Rule: Nonpublic Offering Exemption, SEC, https://www.sec.gov/rules/final/33-4552.htm#footnote 3, last visited on May 22,
2022,
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