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EERREFEL WL LT, @RUT RV BEEZZ T 72, (UHBELHES 16 tEARE, Ao =7
B SN TOAER - EHEIE TRO LB TH A, 1CO OEHR M BT 5 HHANIBLE: B < 1o &
DEHTHD (FHAEIZHOWTIE 3-3-3 ),

SRUT - ACRIB ISR I B T O FE R 5 ] (PR 3049 H 12 H) BEH 4k 2L, FhaEAE
B2 TSR EE L ORISR I, FETA BT A EOBEFEOBITNR D B F L — V&2 RKE
T2 Z LTz, BUROGARIB A HER O JERE B FIMEREOBLANOLELEZ BN DHFHITON
T, pEROEE AT 2 B TRERAR S 2B EICRE] LD L Thd, RHIE, Bk
ik Lo ERHEETH DY, 0B ERBIONFITITEFEABHAEL < GER TV D LN D,
¥, B EBHOZLECEDME LR T DM (VY —2&2ET) ITEE,

51



[ABR R BB D ¥ = 7 (IR S C\ % 8 - S L]

TEK, TEROREATICBT 2R, ARE EBE G TR D A BRURIEARS, (AREE OB BT 28] - A B
TA v WFERCIREFECHET R - A RTA > FIHEOEREOHHICET R - T FTA > FIHEY
PEOEBTBT DM - HA T A > ZEEHEH ORI ICET 28R - T4 FT A >0 REERS|I O kD70
I | A AT OB B 2 BRI - A BT A > (RARIB IS BIRIE o0 i BRI O BEGR I BIF 2 BRI - WA KT A 2|
ARG B 2 B - A KT A2 v 32— u =0 Z Y VRO u @ e GRS 280 - A T A >,
St Bh ) & OBRERTIC B 2 AL, LR O PRI B3 2 BAI, TR LB R 0% iR |2 B9 2 BRI
B 2 MR, 2 BREICET 28R 2RICET 2 — FORAROETICHTRAL 27 1Y 27 FHIC
B DR « A FTA >, BARSHSICBET 28R « A T4 > FROZEEFHICHT DA - A RFT A
WERFEOMRBIZBT 2B - A KT 4> 2EICHT 2055452 TRl BT 2 AL 28I 20551289
BE 2. RREEZB, MBEEICETDBA - HA RT3 ERHIRAERSE,

2-3

BRFRICEBIT DR ROERITIRD B0,

PABEITRICO F—7 » ONIERAERE RIS | OFIIEE & 5 70 E ORI ER 2 D 5 Z LR TER
I, REE - ICO O ERE @D ) 21F), HAAEESET VAT 47 - BETF 2 EOpmHIRIcH >
Y ERRWOMEIRIERS ORI EEORBICEHE L L 9 20 TIERWA (vre i lic
DUV TIEEBRR 226t TG A 3

BURTIE, ARBIERC ICO h—2 i, A - RFFREST—E AR FER L L0 ) L0 b, BEXS:
Lo TVDAREMRmN L D ICEBDh D2 (2-3-1 ). BLECAREEPER CThIL, &M (LY
D) 25T 250 ThIUL, TOERSIOAE - Qi IO TERTHOMED+272 % EIC X 54
FPEH S DN IERMAEIE R E 2K Y . b O TERREOREZREREOREEORHEICE T2 L) &H
HETLEMECLDENETEBZ LTI, b Ly, BELBHAHEA SN IO THE, &
PAIELISN ORI X D55 & — I B ET D b O TIEARV (2-3-2 3M), AE#EES ICO L DR T,
EAPRIFIES B FH e & & OB E 03, EEENZREEIBIM & Ol &b MR 2 LER H
%, L, S%BHLWERRERIIEST 2 THA I ZLaBx 2L, EAREERMMTHIIEKY -
TR 72 AT A 2%k LT, Ams 2 e A IC 22 R ST O E 235 U, SRk A E iR+ 5 2
ENTED LD AT > TV D Z ENEE (RBFRL 3045 H 29 HOR—F 74 U A=A 2B
T 571N,

2-3-1

AR - ICO h—7 Y OBBIZBWTIE, IERDELOMEMNH D b DI BN REMR L 2> TV Db
TiEARv, #REIIE Y badg v, Eo. IERAEOHERZE 2 61 TV RWDMARIR 15 A HAFT THLS | &
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N5ICO b—27 b, BEMWVICED2RENGLERD 55 (ZOXI7RICO h—27 2 ThoTh, FHIT
FIIBEEMERMERTZL D D),

ZAUCK L, EEWEOMME & OB ZHE ) AT — T3 VFEEER IR E Vo TRV DD,

AT =T Nad L OREBFIR, KK (USD) & od@) iz > 75— (USDT), 7% —tt i< [Every
tether is always backed 1-to-1, by traditional currency held in our reserves. So 1 USDC is always

equivalent to 1 USD| CT& ¥ . [Our reserve holdings are published daily and subject to frequent

professional audits. All tethers in circulation always match our reserves|,
Lottt Q17

Tether Charts Uinear Sale Log Scale 37 =
*l:ﬂ‘ﬂﬂﬁ 1 }K F/V&) Zoom 1d 7d 1m 3m ly YD AL From | Nov 13,2017 | To [ Nov 13,2018
72 0 CTlikEHER LT
WD &V Z, it 5103
ENM DT TR
2V (FROTH— e

$0.950000

(asn) »ud

DF v — ME

CoinMarketCap £ D mlsrels  wais AWIs Myl dels M A Ses O0als Nl

D). @FITL TN DT H—3DK KV ETHF—HNARYIBRE L WD I Fbbh D, @7 F—ntE

v b ag COMIERIEICEDRL TV SO TERVDNES Fb b D, Flzid, 20184 6 HlcAaf sl

Griffin 2% & D@3 [Ts Bitcoin Really Un-Tethered?] |24 % &, Twe find that purchases with Tether

are timed following market downturns and result in sizable increases in Bitcoin prices| T ¥ | [Tether

seems to be used both to stabilize and manipulate Bitcoin prices] T&H 5 L\ 9,

AT =T A KT HEHOH Y HIZOWTIIREBEZ TRV, Diad b, BEBEOME L
BN A RO T DA OBIIEITMER SN NERH D (k. &RUT (220 NOMER ORI

TOEMITOEZ ST CER 29438 A 24 A) 34 HICK D &, [AREIEDORITE R OFRITEN D RitE 5

FeE R BATHEHOEBBEO R TIIOWTEEBHRIC L2 HMY 2G5 5 6. BIEEEEICLY

TLHWRMER DL LB ONET, B, RICBEBEEICKY LIoHEIE. B ESHEIHR DB

DEAEZTHZEEHY A LENTVD,),

2-3-2

BlZIE, 772D L9 G R OEET - (RARE 7S BT DRSS 8 151 (FAAk 30 47 11 A
1H) B3 ZH) ., ICO ZXxtG & LIERANEEAED LWV O RE LD L0 b Lty ICO kDRI & /e
DIRWERERMIA B BT D THA I ZLaBE2 L L, EREL LTOEMENZITILE LTHS2
HOILI o T D RFT 5 Z Lidsl &R HEE, £/, BlIXICO BB N T b—7 DAL/
AR T 2B ZEAT L0 LTH, [CO EDOREG L 7 &7 W MUEEE O IE 7 A&k 2 fe (5
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SRR ARy IS 3
B, Bk (3-3-2%BM) 5 L9510, BADICO IR EATHESIC h— L ORFS 2 F3ET D
FROBDOBAA 2 — MR D ATREMEN & D L H 1B, Y iE 2 0 J5 1 T O S & D T <

ZEMBZ DD D TIXIRND,

2-4
<N 0N, HEIRILZ2V LIBRIRHIC L > TA / N— a3 Va2 ETRE TE RV L O,
e BRENIIRER A H Y 52 Z L ICET24EIH D L, BflOBEEENHIVUTHET H0E

BHN, FARM2%E 2 J7 L LTI, [History also has proved that transparency, investor protection and

market integrity are critical to ensuring that innovation continues| (SEC Z8 £ & CFTC ZE£732018
41 A 24 BIZ WSJ (23 %HE L7-4 £ =4 [Regulators Are Looking at Cryptocurrency) X V),
FRMEE D, BHEEZRS LD RITRZYRR L, THOAESITHT 2 Ax OEHERERT S X5 28
fil (29 LeBanbER B LEBHZRIECE 21 Thiuk, BERRE (or RENELHSH
LEHEME) ABER L72WE ) BB AEV T 2N TE, AL/ X—Ta VOREIZ SRR LD T
R0, Fio, BUEOEMHIEICBW THEA R TRAENTND L) I, HAEESLICO IZONThH,
BlzET m - 7~ OBEIR SRR - B ERBIOREINHR L2 B2 5 2 L13TES L, STk CiEsinb
DY > FR v 7 ZHEOFM O FHEL 72> T D WM CIRBIHIOY > FAR v 7 A EZFH LT ICO &
Ei L= BH 0),

2-5
HKDFES: « PdHZ iR L Ch b &, 7T A U MITESEHE (investment contract + commodity * rule
10b-5 + regulation 180.1 72 &) % 7 /WG LT, #H LWEREEGHIGEICKHE L TR Y . 272 & Bk
IR0 SEC X° CFTC (F, — G EMHFOFFIIT R 2 MUK ZIAZ, BN RIE (or BRSNS
SNDHAREME) 2R LAWK S ICEPITEA LTS Kol xd (2-5-1 205 2-5-3 ), AR WG
HEERRABITT 5 Z L2 OW TR D Y 5 503, BHEOERFIZ OV TRATNE AiiE 4 b
&0 Bbihd, LR CiE, ICO. AERMAEIER. 7Y NT 4 7IZHOWTHY EiF 5,

2-5-1
T AV (ZZTIESEC & CFTC DAY EiF %) OMEITLLTOLEY,

SEC CFTC

Qi &R\ EET), Ol (T IV NRT 4 7),

OOFAREE — I DN T ZDOFESZUIEA T ET D SEC OARAM | OB v b =34 2 7p & ORAR T I 0H 5 12 7%
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Fen e b 22, SEC E¥(eMREDO M Ty bas ox
(BRFETO) A —VIFFEE TN EEZEZ BN TS (—HORESR
WY w7 (XRP) [ FTRERICHEYS T 5 & L TR, @ICO h—72 iC
ONTE (Ba2—7 4 V74« h—=27 2 Tho>Th) FEHFLAMENE
DONTFEND D, EY DT, [P Thiv, FERHH OB
INDEBEROE, TRRGEH BRERK) 1SS T D060,
OHowey 72k : O&#OME, @k, @FIEIS 2 M,
DMADES (@@ BDLETDOEFLERTLLOLH D),
ORERICHEYS T2 & LTHBEERHEEOFMIN CREOBERER
(accredited investor) |3 H ARDEEHEMEERE L0 IRV, #lx
I, G 2 AE ORI 20 )7 RV E 7213 BL B & A5 LTI 30 7 Rv
BOMEANCTEHEEE SR LSV OFERESHNICHHFCE 2 0528
),
Ot b= ETF (f%1% VanEck SolidX Bitcoin Trust) 72385 6

NDNEINCBALAEE > TV D,

AN

*Shavers : W P AFx—24, BTCIZ L5 HE, (48],

%The DAO : ICO, A [HASHEAMR OKkE~ 7 K,
*Munchee : ICO, LA k7 VRS - FHl7 7V, MUN (MUM) 110
W=7 V74 b—=2 ],

% REcoin/DRC (Zaslavskiy) : 7k ICO @ — 1,

* EtherDelta : ICO b—2 OS5 77 v b 74— A,

* Ot (SEC @ Cyber Enforcement Actions = % $548ilil, TokenLot 7
EDr—2Ab Y B _EE LS AN, SEC AEEHE IR

L 7= Howeycoins.com & BLERZELY),

L35 & O, fdo OB TTY (spot
markets) & . @7 U AT 4 T il Y
(derivatives markets) ¢ 9 %, CFTC I%
QIZH>WTHIIHERZ A LTV D23, OIz>
W FEICOARIGEEE & ) 5 BR & AL 7
T CFTC (3EHUTZ1T 5 Z L3 wlhE (SEC
H CFTC bAREEIZET 2R VA% —
L) 20X, BTC Bl itish; Otk %
BET 5 Z L2k v BTC %etitish TRt %
B/D LV RETHDIB LN,
(02017 4 12 A IZ Cboe S 31 AT & CME
IZEy haA e by,
OFT U ART 4 THWBINEZIThR T
fAELY (ICO h—2v?) THh-oTHi

BTRZY 9D & L CIER T & 2k,

OIZBF26H1& LT,

% Gelfman : K> ¥ A% —2A, HFT,

%My Big Coin : MBC %47 (ICO?), MBC
EEN Y R WA /) TG IR

* Z DO (McDonnell 72 & D7 — A HHLY

BT RETZLED RE

2-5-2  ERERO S H SEC BE A2

*[Shavers : 2013 427 H. SEC 7% Trendon T. Shavers (2%} L RFFHFz %2, SEC 0 EHRIC L,

Shavers L7 A2Vi#E 3% Bitcoin Savings and Trust (BTCST) (L AEy haAf O 7—E 77—

WENZ X0 R THE T%OREREEND Z L Exiio TREHRNHA72< &1 700,000 £y b aA

ZPE LA, EBIIR VA% —LTH Y, Shavers O Y i%ATAILHEAF O SEMEER (1933 FEiEATE
5%:(a), 525(c) 3B L OREERER LB (1938 4ERESRTE 17 4:(a), 1934 4EGEFHS|FTE 10 5:0), A%
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JHAI10b-5) 1Z5%%4 35 & ik, Z4ulxi L, Shavers (%, B v ka1 348 (money) TIEZRWDT
BTCST ~DOFEIFFEHIITFEY Ligne &L F25k, 20183 42 8 A, Amos L. Mazzant |13, Howey ¥
i L &2BIH L, &K LT Tany contract, transaction, or scheme involving (1) an investment of
money, (2) in a common enterprise, (3) with the expectation that profits will be derived from the efforts

of the promoter or a third party] Z>5 & Z %, (DIZ2>W T, [Tt is clear that Bitcoin can be used as

money. It can be used to purchase goods or services, and as Shavers stated, used to pay for individual
living expenses. The only limitation of Bitcoin is that it is limited to those places that accept it as
currency. However, it can also be exchanged for conventional currencies, such as the U.S. dollar, Euro,

Yen, and Yuan. Therefore, Bitcoin is a currency or form of money, and investors wishing to invest in

BTCST provided an investment of money| &R~ TZhzHE, (2(B)HEEL, [Therefore, the Court

finds that the BTCST investments meet the definition of investment contract, and as such, are
securities] & i, Z OFIWrA M E 2, 2014 429 A HIHIE L, Shavers HIZxf L, ENITADEEIL,
AYFIEOHH L, REFfHEE & o Ui,

#[The DAQ|: 201644 A7%6 5 Ai2/F T, The DAO (Slock.it #1335 & OVal#kod 2L RAIZERE 512 & v Al
i) A —Y &5l & L TDAO h—7 %5473 % ICO % Fki (9 155 T 7 RN O A — I &),

DAO b—7 v OEAFEIZ The DAO IZBIT 57 Y2 MbBALDIIRRICE 5 Z LN TEHIEN, T
Y=z b (FEA (Curators) I[CL2%AHY) ZRSREHELH Y., DAO F—7 »oiit@Eifis bbb,
2016 4 6 1, SMIBEEIZ &) The DAO 75593 73D 1 DA —Hifitt, 20174 7 ], SEC 75 DAO k—
7 v DR (BRERK) AoV TR Lol B4 A%k, YimbEic L, OfEFE 2 5@)1)
B LORESRIG I FTE 3 /(@A ESE | FERICITRERNBEEND & 25, Howey k72 L &5 L
C. [An investment contract is an investment of money in a common enterprise with a reasonable
expectation of profits to be derived from the entrepreneurial or managerial efforts of others] & f5fi§i L

7= T ; @ [Investors in The DAO Invested Money| IOV TIL, i#ZEOHHCHTE L 72 Shavers

e P EBIHA LT, 148 (money) | 1% B4 (cash) ] IZBR 5", [[Tlhe ‘investment’ may take the form of
‘goods and services,” or some other ‘exchange of value’ ] TH 5 & LT, A —H#%F|H L7 The DAO ~
D&+ [Such investment is the type of contribution of value that can create an investment contract

under Howey] & L CZM%HE ; @ [With a Reasonable Expectation of Profits| ¢l 2T,

[“[Plrofits” include “dividends, other periodic payments, or the increased value of the investment.”
L7z E oWk AZ I L7z T, The DAO (Z8 T% [a reasonable investor would have been
motivated, at least in part, by the prospect of profits on their investment of ETH in The DAOJ & LT
ZN%EHE; @ Derived from the Managerial Efforts of Others | ? #1225\ T, [The Efforts of Slock.it,
Slock.it’s Co-Founders, and The DAQO’s Curators Were Essential to the Enterprise | ¥ &' TDAO Token
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Holders’ Voting Rights Were Limited] & L CZNAZHE ; ®LL EOKFTOHRF [Because DAO Tokens

were securities, The DAO was required to register the offer and sale of DAO Tokens, unless a valid

exemption from such registration applied| & #&#iftiJ72 ; © & 512 [A system that meets the criteria of

Rule 3b-16(a), and is not excluded under Rule 3b-16(b), must register as a national securities exchange
pursuant to Sections 5 and 6 of the Exchange Act or operate pursuant to an appropriate exemption| T
% & Z A, [The Platforms that traded DAO Tokens appear to have satisfied the criteria of Rule

3b-16(a) and do not appear to have been excluded from Rule 3b-16(b)] & & 54,

#Munched : 2017 4£ 11 A, SEC 7% Munchee £ ICO (=%t UITEr Pl lc 55 < ik f sy (B ilEs
o Munchee #£(% ICO {5 Ik LIREFICE A EGET 570 L Lic/oo SEC 1Hfil#kax# s 7)., SECIC
L5 &, iPhone HO VA N T L v 2—7 7Y ZB4% L Cu /2 Munchee #Hi3, 2017410 H, A —%7¢
E&NHliE LTMUN F—2 > (MUN) %%f7L ICO #1795 Z & &k, FihE, HELLEETT 7
U %R L, lrecruit users to eventually buy advertisements, write reviews, sell food and conduct other

transactions using MUN| = & %, TMUN token did not promise investors any dividend or other

periodic payment| T 5723, [FfllEL [In connection with the offering, Munchee described the way in

which MUN tokens would increase in value as a result of Munchee’s efforts and stated that MUN

tokens would be traded on secondary markets| T 5 = & i~ CEIFEZ FhE, FtLIZZOHRT A h2

—/3—|ZH T Tthe sale of MUN utility tokens does not pose a significant risk of implicating federal
securities laws] & EjE, ikt L, SEC (%, lthe company and other promoters emphasized that

investors could expect that efforts by the company and others would lead to an increase in value of the

tokens. The company also emphasized it would take steps to create and support a secondary market

for the tokens. Because of these and other company activities, investors would have had a reasonable

belief that their investment in tokens could generate a return on their investment| (Z ®#43id SEC

DF VLAY Y =R L DBAMGEOELINS P RT VO TIAEFIMLTNS) 72L& LT, MUN k
— 7 AERESR (BEEK) Th o722 b b b RERD STV 7R &I, 7235 SEC 1%, [Determining

whether a transaction involves a security does not turn on labelling — such as characterizing an ICO as

involving a “utility token” — but instead requires an assessment of “the economic realities underlying a

transaction.”] & /&L,

*[REcoin/DRC (Zaslavskiy)|: 2017 4E 9 /., SEC 2% Maksim Zaslavskiy &k LR Fiifia %426, SEC

DERIZ LAUE, Zaslavskiy (% 2017 4 7 H £ W REcoin £:3 X O DRC (Diamond Reserve Club) 1%
# L TICOs (DRCIZOWTIZHAFR [MIMO : Initial Membership Offering]) % Efid 225, W biE
FBEIRE R L OFEMEE (HEER, T O%., AR OV TSR B4A, Zaslavskiy 1Z REcoin <°
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DRC TEIFE DX G & o e B IFRES (BEHA) ICRE LARVWREE TFRLTHFAEZHTTH LD
LT, 2018 4F 9 A, Z OJFIFEHIC I T, Raymond J. Dearie |35, Howey H#72 &5 L T,
P& 13 Tcontract, transaction, or scheme whereby a person [1] invests his

money [2] in a common enterprise and [3] is led to expect profits solely from the effort of the promoter
or third party] T& % & L7z ¢, @ (1) First, a reasonable jury could conclude that, if proven at trial,
the facts alleged in the Indictment demonstrate that individuals invested money (and other forms of
payment) in order to participate in Zaslavskiy's schemes|. @ [(2) Second, the Indictment alleges facts
that, if proven at trial, would allow a reasonable jury to find that both REcoin and Diamond
constituted a "common enterprise."] (In this Circuit, "horizontal commonality" is sufficient to establish
a common enterprise). @ [(3) Third, and finally, the facts alleged, if proven, would enable a jury to
conclude that investors were led to expect profits in REcoin and Diamond to be derived solely from the
managerial efforts of Zaslavaskiy and his co-conspirators, not any efforts of the investors themselves |
LFE L, @ [For these reasons, we find that the allegations in the Indictment, if proven, would permit
a reasonable jury to conclude that Zaslavskiy promoted investment contracts (i.e. securities), through
the REcoin and Diamond schemes| & ik~ ®ffda & LT [Zasvlavskiy's motion is denied. The case will

proceed to trial| & 7,

*|EtherDeltal : [Washington D.C., Nov. 8, 2018 — The Securities and Exchange Commission today

announced settled charges against Zachary Coburn, the founder of EtherDelta, a digital "token"

trading platform. This is the SEC's first enforcement action based on findings that such a platform

operated as an unregistered national securities exchange. According to the SEC's order, EtherDelta is
an online platform for secondary market trading of ERC20 tokens, a type of blockchain-based token
commonly issued in Initial Coin Offerings (ICOs). The order found that Coburn caused EtherDelta to

operate as an unregistered national securities exchange],

2-5-3 LFE® 5 H CFTC B oME (ANEET U T ¢ 7 ORI %S %)

*[Gelfman]: 2017 4F 9 A . CFTC 7 Nicholas Gelfman & I2% L RS #4422, CFTC 0 E3EIC L,
Gelfman 5%, 2014 451 H 225 2016 4 1 HIZ/ T T, @EE 7 L) X LG EZFA LTy b=
A VHBIEATH L LTHRL LD 80 4 DA D 60 7 FAZEDEM, EEIH L PR % — 4 5 CFTC
. By haf o SO AR IR G BHE O RIS L 15 L) ek b O A RiFR L LT,
Gelfman © 024317 % |30 5 3 FTE OFEMEE IEBUE - (5 RB AT 6 42D L UM 180.1 (2) 2

PMd 5 &k, 2018 45 10 A | EH AL IL, [Virtual currencies such as Bitcoin are encompassed in the

definition of "commodity" under Section 1a(9) of the Act, 7 U.S.C. §1a(9)] T&» v, [7U.S.C. § 9(1) and

10
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17 C.F.R. § 180.1 (a) make it unlawful for any person, in connection with contracts of sale of any

commodity in interstate commerce, including virtual currencies such as Bitcoin, to intentionally or

recklessly: (1) use or employ, or attempt to use or employ, any manipulative device, scheme, or artifice

to defraud; (2) make, or attempt to make, any untrue or misleading statement of a material fact or to

omit to state a material fact necessary in order to make the statements made not untrue or

misleading; or (3) engage, or attempt to engage, in any act, practice, or course of business, which

operates or would operate as a fraud or deceit upon any person| (7 U.S.C. § 9(1) =&/ L3114 6 &
(©(1) Lik~7z BT, Gelfman & OITAIXSeET AR IEBUEITE T 5 ERE L, ERATA DI, JFUR
\IfE, REHEEREE2M T,

*[My Big Coin| : 2018 45 1 1, CFTC 1% My Big Coin 1 5 2% L BF s #4242, CFTC O FEILh
i¥, 45 513 My Big Coin (MBC) &5 4 OAREE A MIiEH 2 b O L LTHBI STV D & 51Tt
2 2014 451 A0S 2017 42 6 AT TR &b 28 ADb#HI 600 17 RV ZEDT=N GRElck->T
L& ICO & LT 5 b0 b b MERD L ZAIAY]) | HE 5O YREAT AT LS E 8
R % & EiR, JHUSx L, gl i3, MBC IR I FHEIC BT 26 TRV AR E L TR L THA &
HFT5EHHILT, 20184F 9 H, WiFHiE (Rya W. Zobel H48) Tk & 5 IR (FRioO@IHT
2, BEII@%E TR, FHETH L CFTCIE@% £k, HHAPNI®IZH W T CFTC L FRIC 7 TV —)
AL HPE DO FREZIRIT 72, REBOTIIHEN TS X5 IABE2 MG NE EOERTH D Z &
TR E L7z CFTC OFEHUTIE 2015 470> HAFE, CEA=RMLIEI T,

@ TAs noted above, alleges violations of CEA Section 6(c)(1) and CFTC regulation 180.1(a).
Both provisions apply to the fraud alleged in this case if the conduct involved a “commodity” under the
CEA. -+ Therefore, to state a viable claim, must adequately plead that My Big Coin is a
commodity. |

@ [“Commodity” is a defined term in the CEA. --- It includes a host of specifically enumerated

agricultural products as well as “all other goods and articles ... and all services rights and interests ...

in which contracts for future delivery are presently or in the future dealt in.” |

@ [lDefendants| contend that because “contracts for future delivery” are indisputably not “dealt in” My

Big Coin, it cannot be a commodity under the CEA. They take the position that in order to satisfy the

CEA’s “commodity” definition, the specific item in question must itself underlie a futures contract. |

@ [[Plaintiff responds that “a ‘commodity’ for purposes of [the CEA definition] is broader than any

particular type or brand of that commodity.” --- Pointing to_the existence of Bitcoin futures contracts,

it argues that contracts for future delivery of virtual currencies are “dealt in” and that My Big Coin, as

a virtual currency, is therefore a commodity. |

11
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®#HATE LTid, [The text of the statute supports plaintiff’s argument. The Act defines “commodity”
generally and categorically, “not by type, grade, quality, brand, producer, manufacturer, or form.” ---
Thus, as plaintiff urges, Congress’ approach to defining “commodity” signals an intent that courts

focus on categories—not specific items—when determining whether the “dealt in” requirement is met.

This broad approach also accords with Congress’s goal of “strengthening the federal regulation of the ...
commodity futures trading industry,” -, since an expansive definition of “commodity” reasonably
assures that the CEA’s regulatory scheme and enforcement provisions will comprehensively protect
and police the markets. -~ As the Supreme Court has instructed in an analogous context, such

statutes are to be “construed ‘not technically and restrictively, but flexibly to effectuate [their]

remedial purposes.” - Finally, the scant case law on this issue also supports plaintiff’s approach. -+

Taken together, these decisions align with plaintiff’s argument that the CEA only requires the

existence of futures trading within a certain class---in order for all items within that class-:-to be

considered commodities. Here, the amended complaint alleges that My Big Coin is a virtual currency

and it is undisputed that there is futures trading in virtual currencies (specifically involving Bitcoin).

That is sufficient, especially at the pleading stage, for plaintiff to allege that My Big Coin is a

“commodity” under the Act. See CFTC v. McDonnell, 287 F. Supp. 3d 213, 228 (E.D.N.Y. 2018) (“Virtual
currencies can be regulated by CFTC as a commodity.”); In re BFXNA Inc., CFTC Docket 16-19, at 5-6
(June 2, 2016) (“[Vlirtual currencies are encompassed in the [CEA] definition and properly defined as

commodities.”); In re Coinflip, Inc., CFTC Docket No. 15-29, at 3 (Sept. 17, 2015) (same). |, 727G

i & LT, Defendants’ motion to dismiss - is denied.| &HI/R,
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Bittrex| &72-7-& L. Iwe find strong evidence that P&Ds are detrimental to the health of the

cryptocurrency market. Specifically, banning P&Ds increased the prices and volumes of tokens listed

on Bittrex to a greater extent than those of other tokens| & f#if1F T %

4-4
NY MEREREFHR (OAG) 23 2018 4 9 AlAEK Lc#E#E [VIRTUAL MARKETS INTEGRITY
INITTIATIVE JiZ & % & | ['The New York Department of Financial Services has directed virtual currency

entities operating in New York to adopt measures to identify and investigate fraud and market
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manipulation] TH 5, OAG OFfi#EIZ L % &, [While participating platforms expressed their

commitment to combatting market manipulation, only a few reported having a formal policy in place

defining the types of conduct the platform believes to be manipulative or abusive, and outlining how

such trading behavior is to be FORMAL MARKET MANIPULATION POLICY

detected and penalized] TH 5137 [ N

[Several platforms also told the
OAG that it was impossible to T T R et —

effectively surveil for manipulative

activity taking place on more than

one platform] &P & THD,

4-5
SEC (%.2017 4 8 AIZIINVESTOR ALERT: PUBLIC COMPANIES MAKING ICO-RELATED CLAIMS |
NF L, £DOH T [These frauds include “pump-and-dump” and market manipulation schemes

involving publicly traded companies that claim to provide exposure to these new technologies| & ik~

TeM. ZHAURBI AL ICO ~ DB G- % i - TP AL OBl & 46t 21T 8 2RI Liz b o (ICO b—7
¥ NFEIFICRRE ST RE b — 7 BIROARG S b RER BRI O RICR D £ B2 bid).,

CFTC%.20184 2 A 1= [Customer Advisory: Beware | Blow the whistle on
pump-and-dump schemers

Virtual Currency Pump-and-Dump Schemes | % /A%

L. Z®HC [The U.S. Commodity Futures Trading ;’:\%“ghf:;’ggﬁé’;;’g e

Commission (CFTC) is advising customers to avoid they are mostly anonymous.

ump-and-dump schemes that can occur in thinl If you have original information that
leads to a successful enforcement
traded or new “alternative” virtual currencies and action that leads to monetary sanctions

of $1 million or more, you could be
digital coins or tokens| &ik-~<721F7>, fFD X 972 | eligible for a monetary award of

o between 10 percent and 30 percent.
JE TR A FFONT, 2 9 L7eIBEHIEDR, 17

N N N N For more information, or to submit a tip,
B Y — A DRHRE AR IEATRMIEL 2 12 ED | \isit the CFTC's whistleblower.gov

- website.
BRI L TV B 07288 & o i, '

4-6
CFTC MA@ DB TG Z 31T 2FECCHG AL DWW T O IEBITHEIR 2 A5 2 D01, # 2 13K O X
D 72BN B B 72 (LLF X WSJ @it g [Bitcoin Futures Manipulation 101: How ‘Banging the Close’

Works| (2017412 A 16 H) OHAGER By haA oz 27 eWORIEZEFT %2 (2017
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12 H 19 A) 2605 H), 2B, FPICH TS CME DO y kaf VEMRSIT S T4 SO H3]
Al 1%, Bitstamp, Coinbase, itBit, Kraken T %723, Hiit L7z NY M EEREFEROBEEICLS
L. ZUSOEEIFTO IR EAHC T 2 AR AR o T RNWE ZARDHDH L HTHY (i T
Gemini IZMi% T #%2H LTV5, 44 BM), £/, CME & Zh b OBBIFTICH T AIHRARN - £
SHEELTWRWI L2 R HiELH D (54 ), HEOMiKT —# 2ZBIUTINE NS 2L TiE
72 BIBIFNT BT D NIEZRARE A et T D AR A 03 S,

ey b ad BB 2 RESECHHMAAIZ 2
ROZIEMINTOD DN, EWZINWIREDZDEIZ, By b ad Ak EBET 217872, ZrUHImREL

TIHF A #ET 5 B CiTbh 2 RN 0 ¢, INVF 7 - % - 7o —2R (banging the close) | &FFEN 5,

Bl Z1E, Cboe T 1 HICHIRZIMZ 5 &y k= A MR 100 A IEALIZE LE S, Thb DR OIEFHE

BEy A DARy MRGIFITHD Y = I F A TRIERIFH BT DN D AMLEERICE > TRED, ¥

= IFTADRAMLET I B RITE, Z<OEVWTE, B FEEDTEZORDOE Y b aA v OBk EZRD D &) B
BB,
ERCIHITEOY = I 7 A DALT, KADHWEZ AN, BARICHOVEVEZIRLICET 5, 29 LIfTsic X

0. %O HOREAME IS B Sin, A LR 100 BOME LML L5, 2= I 7 A OWSIE#E,

ZOT . Hg i BRI | 58 AALATKS 2 B 723 & ORRERHTL 2,
CME 0EMnE L 5?2  RIESBIERTDI S REMI 2

BELL H D, 1278 CME OXRFH A [ERET 51202, ZRAeE 28T 5, CME Oif, oy KR T 3~4

FHCHT DBy b aA YO ARy MRGIFT 4 DETOFHE ks 705 A % FH S D HE-ARES S, > % D CME

TR e 7 m—XEAT L, IR AEHEZ . 20 1 R OMICEEO G T TERICEE T2 0ER D 5,

CME (2 155 L7200 SR kAE 1 A 26 HICHIIR 2 A %5, CME (34RO EM L2 AR 22012 id, Bfho

BSICERL . 4 DOBSIFIOMET =20 bHHTH I ENAE LV EBHLTND,

T, By bad VEVHENRERMESh 2RRIT?
BMBIRV, KERARFBHERKIL, By had rORARy AR ERAMZ K&, ZORIIHH Y HIC L 2 B
MPTERNTWRNT L7,

WO TV A%EZEZTHES, IHBIEDORT T AL D e DEOVWDbY S i) EMFFEN2HEEFRIT. By o

A AR E L Do T RO TRE Z M 127z, il y haA Y2 SMRE LTS, 25 LIEREEN
Sy baf iy a— ML, EYOBREFNICKEOL Y badg v zpnid, MR ey baf  agkei
&, ZERY) TR E/D — . BECRSE Y b af B TR ZLIRTED L,

4-7

TTICE Y b adg VEWEGINM TR WD Z EnG, CFTC Y v b aA »OBYHHICELEZR>D
W30 %, BARIZEELAH 5 01%, CFTC 1k, F72WEGEI AT T W MEAREEORE Th o7
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L LT, ZOFERCHBIEREHZ DWW UIEBIT AT O O, IhaHET UL, (ABmEOBRYHEIC

BT 5 CFTC O&EENIHYICEE L b D LD, 2O, My Big Coin DFREIZBWTIEL, #7 TV —i

N> TINEHE (2-5-3 M),

4-8
AARIEIZBNT, B2, RO —2% E9E2 50 CETEAT - BREEE - iR - e Kk - 5
AIEFn THEES  AREE - ICO &2 ® < 5 iEMiH] | Law & Technology 80 5 (2018 4£) 25 HOHHHI®),

L&T #12, FHft-DOFFED= 0D ERHES AL LT, ICO 2775 = & ##F L T3, [@fE, ICO D |44
. FFEEDRFS G DIZ SNS T THIFED L) L =) & o 2[R0 SAE D A3 1R A% < ik
T BITHRPWH ST 52 E T =2 > DEEDE F L. F—2 ARG FIZRE DR o TLE 5= & s

LTa,

4-9
OYi% b —7 U ffliaess GEFEE 2% — AR5 %) ISR, BRUAT 2138l 168 D54,

@Y% b —7 UNAMGRERICES Loz LTH, MiZ b— U AMRARMEICE L, £, (AHim
BB e 2 25 24 HOEEEMICEE SN O THIUE, i T4I1E003 0 &1k 158 D5 L 721

9% (&pik 158 %0 THAFEERS] OERSM).,

7oL, @R 168 &iE 7 VAT ¢ TSR 2 8REM] &bV . FKRICERMEMNSE EL TV DR

EHT VAT 4 THBIORTEMIEICH S EHEZ DR OIE Wik h—27 COWTT VAT ¢ TSI M TH

NTWRWERIZE S RN EVSTiEmtdh 92 7Y —f@mE AR THLERATE 25,

@Y% b—7 UBHIBERICEEE Lz LT, 2RE EOAMRERIC S SRS MIC b LRV E R D

L BEOBESRFETIE 32856 TE 3 (Bl 2 B 386 (4-10 20 720 T L iEs v i),

@ XY —RENARNELE - ICO h—2 > OB OV TAREE 157 450 158 0 & 5 el s n s
T RETIERNDY,

NS, KIHEIT 21T4% L TR B2V,

— AR OFTEZ OMOEE| LT VST 4 TEBIEICOW T, REOFEE, FmUIsma352 L,

= AMREFROFER T OMOIG| IXT VST 4 TG HOW T, BERFIHICOWTEBOZR RN H V| SULRME
AL SHERWEDICHERBEERHEOFR RN KIT CNDLEZOMOEREZMEH L T8 OMOMELZRET D
Zé&,

= AMREROIEEZ OMOWE| UTT VAT TIEIEZFE5 T2 BiE bo T, BHBOMSEFMT 52 &,
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fIAG, AR ORIE, FEl LA L < R L OMOMIHE L7 U A7 4 TR EO0, UIAMGERS (]

MFEERA L <1FA T > a VT Y ST 4 TTEN AR D s i (AlRES 2R <) # L <ITE@dEEE V5, FEA

FNGEH-EH, HEEH =R - EROHE L ERE HEICBWTH L) OMEOEBZX5 Ae boT, Adls
TeAn Uy itz v, UERTHE L<I3EBaE LT3k bR,
4-10

A ARG B A sc i 0 TR IEIRG | OBL IR D 72 9 OB 5 | AT OB 2 B9~ 2 BRI Si3Ro L
Do 9 LA BB END Z LIFFHETE 2725, RETRVEIZLDEBOMAMSFE2EOTLY
FEIMEDH D35 E L TO I, FREZBHT 288X H 50 TiE20n FIHEORS ZEik+ 572
FTIEA T TIERNVD),

R TR OB IE D 72 % O TR | F A O Bl B % B

SR, F 2 FCOEDHNBANCES WG HFEAZTDRT T b2,

2 WHIFERE, ROZFBT2HELZED TUTI LD LTS,

(1) BBIFEEOG & 72 2RI SUTEG | O HE

(@) BEIFEEONS LT 2B E(AREE O E &1, )Oflitk OZ B K O RITIR D E f LU

(3) MBIFE DG &9 2 BRI O EVEIEE

(4) Wi ( MA@ BRI o & B IR T OB i B9 2 BRI 55 2 &85 2 ICED 2 BW AV 5, UFFE L, )2ME
AR BARE ([ ARE SR BI R IF MO B ERAH] O BEAH I BT A 55 2 55 1 HICED 2B AV, UTHEL, )
X OFEOWHE & LTORAIZE L CTr- TIT 5 M4 ARE S BRI U AR 2 (ARE SRS (BT TP s | )
Lo, NS 5 3HH

(6) ZOMEENBEIHFAEICB N TLE LT 55

3

iy

SR, BIEICED DWEIHFE LT TR, REERGNZ SRR 5B TN b5 LB LIHE T, S|
EAT > TR VIR Z1TV, ZO/% bUGEER R ONRWEEITIE, SRFINE L OmE| Of k2 O]

TRREE A e U H g,

KEIF, ROF BT 205 2 NEIERG | Oxf% & LT, MoIHFEEL £ L RTuERsn,
WEARE R OFEE %O 7= AR IS (RAABE O A ST, DT, ARICBWTHEL, )OMEOLEE 2 M5 A1
DI=DITAT 5 RIS 2172

A ATAFEPEERBOUIRE L TR, SERRLO W ERE REEZROE AT 5 Z &,

oA SRR R D KD e FBA W TR AT R 21T 5 2 L EICMADHELEHE 2D X ) e S®E(T5 =
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N BATIIEEER VD 2L,
RARE L DA I NS R BEE A, ZhAEB S 25174 & LT, RICEIT 2H5]

A AARBEIE OEHFEIZOW TSI EZ A L SE 5 HNE b o TITOhN DR OBIG & 0RZTHEL HINE L7
WMEDEE|

o AREE O EFEIC OV TR E AL S5 HNE S > TThiL D 8 =4 & o]

N ARBEORTEEFHTITH AT, YRE SN TR TH D LR S, UIMHAREE MG 2 LB S ¥ 5 &
— ORI L DO FEE AR B BEOHE

= (REEEOREELZFHET T2 BT, ABEE DMK B CUIMMA D THEIEC L > TEBIT 2 & 2 iifi S,
NATH BRI O & M A TR A 4 U S 5 £oR & 5o 2T 5 1|

A AREE OIS ST L, BEEL, FLRESEDLHMNEZ b > TT O — OB DO 5EHE IR 2 15
(3RO I N D4 F 78 RN TSI D436 TFT ) Bis |
(DN ERE S
(5)Z D ARFIEZRTG & L TRADOED HH5

9 £

3y

F. BIEA BB O WMEI0EN, REROTORMENT D TREFHEEH ORMICE T 28R 5 7 3:cE

B
O LEEIEATAICONWT S, WBIHEEDOMSR L LigiFhidie bien,

O

* [P EARI OBIICET 2B 85 7T RICED HERITS L3, REABIGIFOLEE, R - (BFF - BRO%E
1k, 7 IATRORIE, BTG O IE, RIS FO L, BETHFOIL, REBRGOIL, 29550 %k, 45k

BLOKE, HOOHEICLDTATERG Ok, AEAMRILO B FrF2 0 5ifh %,
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5. RABEBET VST 4 TREICE#EL T

51

PRk 29 FRFEIT IS D | (ARE A HEE & il U2 EN OB R G| 20 5 b ARBEET VAT 4 7
5N 8 & (RlT - SUARE S R ES BT DHFJEREE 7 M (FAk 30 4F 10 J1 19 H) &k 2 %
BUEDO G PIFIE L, RAAEEOEMEGIED 5 LIRERHICEMOZEZITDRV TESIFEIEIZ SN
T, BOEREZ T2 ABEOZIE ] ([TITFA LRV ESNTWD (BT - FHEHA K7 A
U 3 4y 16 IRARIE S AR M A RALR 1-1-2)

HARDELRIIL ALy ¥ 25 fEUTFICB S A TEL D0, HlE, WS ES BitMEX (X, L SLy ¥
100 fEDE Y b aAf LEGRERG| 2 HAGE TR (S EE DY B AR IS8Rk TARB A 21T
9 DT HIVTEGIRFFRIER TEEFEONRIZN, BitMEX O UGZAT 2136544 2) .,
FARBEENAEOR T T4 VT 4 —DOREE (Ey M7 74 ¥ —DOBRAICLLE T8y haf i bu
Mo 3 fi~5 REORTT 4 VT 4 =050 RAHEVERTT 4 UT 4 —DBREV) ITEARD &
AR DO LN Ly DHG IR Ok 185 45 - 186 2%) & 72 Z ATAEME B A TE 22 D TILZR W),

5-2
TUNT 4 TWBNE—MIINA Y AT - AV Z =V BB TH D EWDILDEN, UAT~y Y - Gk
- kR R EDOKRENEIBEE N0 THIE, 7V AT 0 TIRENZIFHENERNED NS, Zh
EFEESMAEE T > THIA U TIERv sy, AEET U AT ¢ ZEEI#E AT D O Thiid
(2D &5 Zeh MR 72 S D O THIUD) | B O RIEZRMHEMR O —B) & 72 2 algetknid 2 0T

[ERAAY/EN

5-3

Bz 1¥, CBOE 5e#Hi5[fr (CFE) < CME (Z

How many U.S. dollars one bitcoin buys

BIFLEY baA EMIRGIN, By had Dec.17 )
$25000 CME bitcoin futures start trading
DAEFENZ & D &9 20508 % - Z T2 I BURTR
20,000
A (EBNIE WSS AAGER Ty FaA o
15,000
WL PRSI E e (2018 25 A9

H) £9), flziE, CME i3 10/31 (ZEFE &% 4
. 1207 W ZBIAALIZAS, By badfy 0

T T T T
July17 Sept. Nov. Jan."18 March May

fiF& I Z OB S E E—27 & LT F%, ZORIC _

Source: CoinDesk
ONT, V7T AaEilo=a ) Iy X — (201845 4 7 H) X, [The rapid run-up and
subsequent fall in the price after the introduction of futures does not appear to be a coincidence] & &

i, CME O824 X, Many factors influence price, and it is worth noting that the futures market is
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still trading a fraction of the cash bitcoin market each day) & 54§, 2017 4= 12 H 18 Ho Bk H %K
CME v v b aAf %, WMol —R2 5 FVBA) I2kdE, CMEDOE Y b oA EMIRGNE, 11
By haAf rMimh 2 5 RAVEBZ THE 7T, ZORITEV I SN THOMAT] &5, W&
B TH, eihiGicislT 2580 OB ENBM TSI T 2R A M E L a2 unin,

5-4
CFTC Staff Advisory No. 18-14 (201845 A 21 H) (2K, (AREET U T 1 7 L OERIC CFTC
AR TREE LTS AL LT, [(A) enhanced market surveillance; (B) coordination with CFTC
staff; (C) large trader reporting; (D) outreach to stakeholders; and (E) DCO risk management|, LA FT
1A EE)D—EOIFEI, 728, DCM=designated contract market, SEF=swap execution facility.
DCO=derivatives clearing organization,

(A)— DCMs and SEFs, as self-regulatory organizations (SROs), must establish and maintain an

effective oversight program designed, among other things, to ensure that listed contracts are not

readily susceptible to manipulation and to detect and prevent manipulation, price distortion, and

disruptions of the delivery or cash-settlement process. Without adequate visibility into the underlying

spot markets, an exchange has diminished ability to effectively identify and address risks in the
trading of listed virtual currency derivatives. ---Under existing CFTC regulations, DCMs and SEFs
must be able to obtain from its traders information on the traders’ activities in the reference spot
market. However, Commission staff believes that a well-designed market surveillance program of an

exchange (i.e., a DCM or SEF) for virtual currency derivatives includes an information sharing

arrangement with the underlying spot market(s) that make up the cash-settlement price to facilitate

the exchange’s access to a broader range of trade data. ---Such data may include, but not be limited to,
information relating to the identity of the trader, prices, volumes, times, and quotes from the relevant
market makers or traders|, H-o& b, FHRIEAERKNICHONTIEZ, CME 2SO AHPT (Bitstamp,
Coinbase, itBit and Kraken) [Zffftfiia sRediz& = A EEOLZWATN Z a2 S L7-72%, CFTC
DERIRI A ZFE L2 L oHuE (201846 H 8 H) HV, T A VI TH 4 TiERV alREl:,

(E)— [As a general matter, staff expects margin requirements for virtual currency contracts to exceed

those of less volatile commodities|, ~— U H#Hifill (L/NL - UHIHD) ([2OWTIX FRis

5-5
~— U (LR DD 1290 T, CFTC Backgrounder on Oversight of and Approach to Virtual

Currency Futures Markets (2018 4% 1 A 4 H) (2 X % & 1n the case of CME and CFE Bitcoin futures
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the initial margin was ultimately set at 47 percent and 44 percent, respectively. By way of comparison

that is more than ten times the margin required for CME corn futures product), CME=Chicago
Mercantile Exchange, CFE=CBOE Futures Exchange, L /\L v U382 0 L,
WL D 7 A vl i@ s CFD GEGIRFEIG]) DLV 3265 (5-5-1 21),

ik (5-6 ZM) 2 HARAEBE SIS OWRIEREG B ORI GHRETE) LRE D D5

5-5-1

ESMA /%, Product Intervention Oft#i7 %> C, U7 A /L) CFD OBk (2018 425 A 22 A
WIE, 8 A1 HMD 3 » ARMMETT), ESMA IZ X% Product Intervention O¥fIXEH AIgETH Y . £ D
#% ESMA X8 #H 2 0E (Titsi), 728, HAho Risk Warning O & LT, [CFDs are complex

instruments and come with a high risk of losing money rapidly due to leverage. 83% of retail investor

accounts lose money when trading CFDs with this provider. You should consider whether you

understand how CFDs work and whether you can afford to take the high risk of losing your money |,

ESMA has carefully considered the need to extend the intervention measure currently in effect.
ESMA considers that a significant investor protection concern related to the offer of CFDs to retail

clients continues to exist. It has therefore agreed to renew the restriction from 1 November.

Renewal of restriction on CFDs
The renewal was agreed by ESMA’s Board of Supervisors on 26 September 2018 and includes
renewing the following:

1. Leverage limits on the opening of a position by a retail client from 30:1 to 2:1, which vary according
to the volatility of the underlying:

-+ 30:1 for major currency pairs;

+ 20:1 for non-major currency pairs, gold and major indices;

+ 10:1 for commodities other than gold and non-major equity indices;

+ 511 for individual equities and other reference values;

- 2:1 for cryptocurrencies;

2. A margin close out rule on a per account basis. This will standardise the percentage of margin (at
50% of minimum required margin) at which providers are required to close out one or more retail
client’s open CFDs;

3. Negative balance protection on a per account basis. This will provide an overall guaranteed limit
on retail client losses:

4. A restriction on the incentives offered to trade CFDs; and
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5. A standardised risk warning, including the percentage of losses on a CFD provider’s retail investor

accounts.

56
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181121 @FEMER
RABEE - ICO ITBI¥ S iaMMH - B ZHH GBMLYa )

SEKRFE WNEE
(1) 20184 11 A 9 B. CFTC 23, Joseph Kim IZK L., RABEDEN Oy baA L EE2ER LRG|
BT TV Z &R K 2BAIC 100 5 FAVBOFEREERE2MG LI L 2AK,

(2) 20184 11 A 16 B, SEC 2%, CarrierEQ (Airfox)#t® ICO 38 & T Paragon #® ICO IzBSL T,
HEBREERNRE TR ) ZLRETSEC M LB AR, FONEL, EFEELHEELBTFLLY &
15 ICO EMRHITE > T, —DDEF N LR LEDERH (TEOLEHE), BB, FRTIERVERES

BEXDEREL LT Munchee ftOERBH DD, AERTRERFHELSIIB SN AR o7 (VW2 xB
)

°

Washington D.C., Nov. 16, 2018 —The Securities and Exchange Commission today announced settled
charges against two companies that sold digital tokens in initial coin offerings (ICOs). These are the
Commission’s first cases imposing civil penalties solely for ICO securities offering registration
violations. Both companies have agreed to return funds to harmed investors, register the tokens as
securities, file periodic reports with the Commission, and pay penalties. -- “By providing investors
who purchased securities in these ICOs with the opportunity to be reimbursed and having the issuers
register their tokens with the SEC, these orders provide a model for companies that have issued
tokens in ICOs and seek to comply with the federal securities laws,” said Steven Peikin, Co-Director of

the SEC’s Enforcement Division. -

(3)20184F 11 A 16 A, SEC R &RE, RREEM BB L UME| - A, AXFH & LT IStatement
on Digital Asset Securities Issuance and Trading| %A%, SEC IZ L 3 FOEPITESE2. OF D%
ATy MEGESROESRIZET 5 %G (AirFox & Paragon), @F VXA Ty MNEEEICETIRE L
—Z7 v - HEHEICET 554 (Crypto Asset Management), @F P Z AT ¥ v MNUISEEOWETER
BlicB4 5 EH] (TokenLot & EtherDelta) (24 F TS, T TikEIRD,

- The Commission's recent enforcement actions involving AirFox, Paragon, Crypto Asset
Management, TokenLot, and EtherDelta's founder, --- discussed further below, illustrate the
importance of complying with these requirements. Broadly speaking, the issues raised in these actions
fall into three categories: (1) initial offers and sales of digital asset securities (including those issued in
initial coin offerings ("ICQs"); (2) investment vehicles investing in digital asset securities and those

who advise others about investing in these securities; and (3) secondary market trading of digital asset

securities. Below, we provide the Divisions' views on these issues. -
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Offers and Sales of Digital Asset Securities

-~Today, the Commission issued settled orders against AirFox and Paragon in connection with their

unregistered offerings of tokens. Pursuant to these orders, AirFox and Paragon will pay penalties and
also have undertaken to register the tokens as securities under Section 12(g) of the Securities
Exchange Act of 1934 ("Exchange Act") and to file periodic reports with the Commission. They have
also agreed to compensate investors who purchased tokens in the illegal offerings if an investor elects
to make a claim. The registration undertakings are designed to ensure that investors receive the type
of information they would have received had these issuers complied with the registration provisions of
the Securities Act of 1933 ("Securities Act") prior to the offer and sale of tokens in their respective
ICOs. With the benefit of the ongoing disclosure provided by registration under the Exchange Act,
investors who purchased the tokens from the issuers in the ICOs should be able to make a more
informed decision as to whether to seek reimbursement or continue to hold their tokens. -- These two

matters demonstrate that there is a path to compliance with the federal securities laws going forward,

even where issuers have conducted an illegal unregistered offering of digital asset securities. -

(4) 2018411 A 14 B, BARICBWTERFEERETEB. UTIX 19 B0 B,

BWEY O VWES 1ZITE Y haAf T @Rk [y ZAN
2018/11/19 f+ B AZFEHH ST
KEOT 7 FEESHE ISENER (1)) ~OHELEY | SRFESBEIEER (EXGEEE) BRECERFT
PR LB V— 71, HESD IR LEERS TRASEERY Y haA y TED T, BRNOERHIXE
BBEEOERITENSWVWTE LT, &MED (R 2ERNVTHEZEN BV R Hot B bN B,
_HERS TEABETHhIITHERIERER -7 |, BRTFOBRESEIR T STHHT 5,
RAFICEB &, BT —~OHEZBFE L T/ V—T1. TARIETAN 3 ~20%2EET22LE S0, 2

T IRk 017E2APLOHN3ITARMT, E 6 TANLREN 8 EMAMRLEZEDLLELLNTNS,
ZOKBIMAD S L, AETOALITMSEADH, HEHH I8 EARY (A&MOL— FTHE) By basfy
TEO T, ZA—7RHEEEFCHL ITEDRTEY baf rThoTUELWY ERDTHEEWN ),

HbdHoH, ThISMIEHBTERVE WS, -

ST OMES T, SMEROMMIBVIFEREELAVZHEE THLEEEOHEAREICTREZLOERLD
BH, FBORA FELo THRY, -

Uk

83




Mﬂ

Q¥ | ovesioe seozoN | MEmEmE

*(3pd'. 10z 1oda1 [enuue Suney Q1 /wodSuneodl//sd1Y) 410z 310dey enuuy Sunejyodl 8
*(Jpd's001-SBULI3PO-UI0D-[BNIUI-YOIBISAI-A3 /31T % /SODI-SBULISFO-UI0D-[ENIUI-YDIEasaT
-£3/513SSY/ () TMA/UONEBINqNJ/WOI A MMM //SAINY) (L10Z 9°d) (SOQOI) SBULIBFQ W0 [BIU] :Yoressay Xd L

*(ST1EL592ST-PNeT}

-JO-S}{IeW[[BY-MOYS-SIRUUBM-UI09}1q-JO-SPIIPUNY-3I1EMIQ-TIAN]/SI[O1}TB /WO (S MMM/ /:SA1Y) (8102
‘LT ABJY) [eUINOf 3394G [[EA JYJ ‘PNEL] JO SYIBW[[EH MOUS SIqRUUBA\ WIOO} JO SPRIpUNy :aIemsq JoAng 9

CYURNBLEETOEME

MEBH 0T @YY LI CATFREER 2L KT OD % 7 © ¢ " (P0IPSZRIyR-3uIpenjuswdoaadp
..ﬁ:aav.ou_\a=okm.m_umm\Eeo.E=_vuE\\"mnSnv (8102 ‘22 "TeN) Burpea], % juawdo[aas( :Ayend OJI S
° (JpdraseajaiTsmau"g190810z/3pd/BI0RINNEMRIYSIU//SANY) & A2 B E R U R ZWEOOIIFIE
e PYRELH CRNERENTH RYY MG UIHIBEIHTORLL L] —4 X "HYEFWEOQ
OOL ‘e % (sl B B H 6 B S 458108 [ RN Seeu /)AL W VMR OV RS s 00
B¥oL OOIK)) ¥2RMBEOR Y RCCUDEEE¥Q0DIC R 3 AR 0 HITR > T €Y E
COSFLRRY LATIENIEDL G CERTV H T FKOOIRN G EHFOEN H2LNCAFORR NNY TV

(€ L] *RLOATNELEOOIIZ {152
XL "HO2 (ZRINCHRNEBHOR
©2) §YLLIOINERY (1F ) ‘L=
VYT Y pY AU AL UG L R
G ¥ LN B XA HTIEOODIOHLI0C2 ¥ =
ETRVYR Bu T IEE03une00I °(¥
UY FEBO 2 ¢ EWEZONNTHZVH
WY b CEHTEH) NEER 29UGN
RYLLEL— (4 21L00] ‘BR% (L=
Y Ts@ g ph [ 2] UE) A—kH A
FY VY ‘G COENZITE RO (¥ 9
RELCTOYALLYER CTORERWHO
BH2100) QUGENCTAECEY £ ¢
FEUZHTOMEHETRLEREM ERTRE
O0I ‘RI2EMEMWR R >4F ‘00T 2YH
¢ ETH200I "NCP TR [12E] s¢an
ZR2L NG YN B EENHOEO 2L
(g4
NERHEOHHEAY THHOHBEO® °%
VLT QM R LGS HEO G ok £ BTEEA)
£9HN00I@ °AZALUT (4 Mi¢ 1 REQ
B—OEHOE—-F2LCNEFEQD  ¥EE)
YRLOIARTEEROLN2LT ZUMEC
TORNHIAPEFW00I ¢ ((0FS) ¥
HEBISETO U (€ LA GR) BIRIUMSE
- WBOERE 9 ¢ 2 WHRYE
BHVNLBUY Y - #EE 0 [12E]

ﬁ mESEOEE ¢ g

CCHRINYN ZEEO
EHELNCNR LL 0B ORI - (B0
HEANZ OS2 (RET - REATYE) R¥H
VMR EIEOME ST - #WSOEEE 2
NCNEW CAR00IYN D "Ry

(Y RNEZ
O SF2LURMIR G R LR D YAV ERRE I
Qle— V2 HYANYRFFNRBOG R S
T00] ‘R XY QERZOHW 2 4 —4 OF
SiH 16X 02 R IR RO R OAT
@) CARNEUI DY ERLCT (RE
B0k % [((3no Sussiu jo 1edf) ONOJ)
ULFOVIICENILIEY)) 46=
4LUXMOAR 4 —AQRTFHO— =~ ¥
Lo “HEYE “HIHE WIRLRVOIC
FAEROZ 44— 7@ LEMO ¢T40L
‘RMAEEIMO (2 4—4) OO ‘RuUTNA"
9L NIAUCLY (HEYRUHEHHOE
SUGHIT IR LY (SHBROXEO
YW B¢ v —£88 vAano—y—»y

VY Ok QTR HE R > LIk R ¥ 1L

% ¢ ©OOIQH0SHIL R KM Ru T
[euInof 3990G eM °g (FLUREH R ¢
MER2QY 4TLAOLYNIURLYILLR
QWG PNV LT YROTAVEAE M
MY MEALNTEXRBEYER C2AKR
AREM ¢T40L U NHERZIDY
@OWMGEIONLI LT & ‘R Y LL4E
YR1R (WedS) WHE CDFEMOT) ¢
CPL%SRWUCEN WA £ — 2L

01'8'810Z S60ZON | HIBKEHWET | VIV

*(/19)7B1}-001/ WO NSIPUIOI MMM //SANY) SIBIS ATEUIUING Ia3oe1], QDI ¥S2qUID €

(N2 UR B ELCHE ¢

2 WL 2 M S SR LNE Y o - BV €020 H € 358102) ¥ @R L0 C AT FHEAMSPEEH ¢
CYUGN R TNLUGH > S (C T OWTYHOL 4 —{ TURMMIT YL (14— ) 02088 “HINGIUH
°(HLZHOTH562 ) [~BWET Y £ BHMOWEH g~ nCT) (BUHRPO o] [ehiul) OO1) LIEF 1

WHERY G R2YHER %8OOI T A
A £0005 “E1k T T 9 MIRIMOJpAN0ID
SHeS °g @ QB0 3 ¥ @2 YHER! > £000I
B YRLE T YNLCERIDLHEOI %
YRR 2 VAWM CHEHE O
4TLAOL “WRYRLERID2YREITRO
SENWWR 0 THEERSROHHW “FO0I
°e (BB HOTH 9 #58102) ¢ ¥ N2Cg
2 (A0 LO0LTHHTS) HPEENHRIHBI0Z (1
A L00Z88¥S) HEPERITIFLIOZ * (A LL009S
B2) HEPRINIHI0C COUY e (Al L
006) 44 L B10DIC#HSI0Z ‘7 ¢ T 213s2quio]
RY ¢y QTR ¥R 2N
@OOI °¢ 2. & £ TUs¢OOI chif it “MTr
Y LWEZ
{ 4T40LNELZUY DABWINHEIR
QIR HBEEAYN X L— LA CWHE HREY
CYEEMEA 46— “CENTEZL— FRIE
YUY EINYNERZTLHO L £ — NG

@ AYNBEZLA—LBR °ZE£3UC?
DOFYLALRNG RWHZ I 2ZLRLE
4+ T2 - g@an) QUR|EH21EH%
EHEHAE L4 —1 NI ELEEHAA
4 ZHHYR2MEHBHZLA—LTL
DLW 4T AL CRYM LR
2 20 C P IOOINEMO L £ — L1
CATLT 4% (Y SHEZSMOOOIE
) —v—»y VOakOB LU ERL 44—
VALY Z L - 2E2C 1O
HEEN S LEMITRORUZENE
2 4TADLYDR SERY R¥M °1(2
URMIIA—FL &6—1) TUENR Y
@D [UHOYLLC LIEMTE I CUT 2
LR ST 44— NECHET]
‘— ‘B R00I SEALNEZOTHR

ﬁ SIQRAH L

CCL2EEOLE

2LNCDIR ZL N BORMEE - M ANBTC A% (613 [FEFT] L1 &
WEHREE - (C\17 [BEETSHE| 47 BReLHIEXTH) B¥E 182 EIES
WOEHSEILYEQ0D! “H2HY 212 C ¢ g (SusyO oD _,m_:cc OOl thikH

ONE [t ssis s Y £ RT

Mg 2L H U001

(B (D7 Gsskn4) SYESESERET) RIOUTRHBTRL ALV L

253

84



LY | ovesice ssozon | mmsnms

“(¥002) 68€ 'S 075 ‘SPIeMpd ‘A DS ST

B (POTBPOE=108NISqR/WOIUISS//SANY) (L10 ‘7 320) L3S ON 1oded ydoreasay sapmig
[e837] 0ZOpI)) ‘SjayLopy (o1dDD) N fo uoYDZUDLIOWIT Y1 PuD ‘STULILD w100 [DIU] ‘Sa|DS u2YOJ pasvg
“UIDYIYI0]g VYBLIN UOIRY T JYOY UBTIRUO[ 2 NCANR LR Y NN UZHFORLIIEMAN R4 £ —1
cFLO VLT Y22 9R2HBOSHYL CUNTEIFHENE @A DLNCUER OB EERUD T

IS H0V8 - CTREEY

CWEMT (B - BEHRO [HEREE]] W “R2c0Va UL "(L102 ‘52 AIn[) 20218 ON 9seajay
'OV YL HE6T 30 Y 2BURYOXY SNLINIAG 91 JO (g)[g UONIAG 03 JuENSINg UONESNSIAU] Jo 110d9Y ‘0FS €1

R HTY - OTREEIM - M ‘& (HL10Z “WIFEH) LYTMS8L [UTHORY

I SRYSFRHBHEWT [HEMHEH Y LMY QORET OYHWILU] R LE “H2VCAFOD
*(¥102 ‘81 143G X3, "q'H) 1212597 TM ¥102:2 T € (€102) 2818207 TM €102 ‘9T ADET: ¥ ON 'SIoAeyS ‘A OFS 2l
*(T661 IO WIOT) ¥9S PZ' 096 “OUI YS11y T0JOJN 90B[IA0T [RIOISWIWOD “A UOYH3S) [T

HiSdy (5102 ‘AN AR - XA L¥YA41) T YRIGHHET ¢ (€ L] FEFkm & (5002

CEATE) T892 %) RIS ¢ (¢ L) SRS

YR > 14E "(9¥6T) €62 'S 82E "0D AMOH ‘['M A OFS Ol

*(8622L0E=101ISqR/WOOUISS//:SANY) (8102 ‘ST

“q3,) ‘g102/81 SaLIRS 1aded Buiiop symnsu] Sunjueq ueadoany ‘s4ojpinday 4Lof a3ualpy) 4agng v s3] ‘A9qng
D 53] ‘WpdS D S Ysny plo9 QOI YL ‘IYQ SnulT R IUIY ‘M Se[Bnoq ‘Aspyong ‘d $SOY YISZZ Y HUA 6

LHMEEYA—& REYHOL L - ¥£
(Fr£—T 32462 °Z22¥BEIGLCY
DAL= FLOVYL=TRHI20OD '
FLUGNIYALTHLZ I D2YUR WD
IREeHERA IPLE 2 £~ 21— 'R
24— ZUFN00L GIY N2 UREWR Y
UEZ G (JUSUNSIAUL Y} JO AMN[BA PISEBIIOUT)
W OHWBEEE YOI % (Suewked
oporad) TYEILHF S (SPUSPIAIP) FROE B
2t (Sgord) T 222 WO °9?
Y LHYZPERER NOHUCR2 (¢
UGN LRLUDNL ) GO 4 — 24
2001 °4 4= - FL GV L£—TZGEA)
GRCNRZRIMMIY A4 £3WFRE
{4TanL WEMOL -4 “HBE
ARURLENI VL AUIYBERT M
UP2LORUCAIYRAUI DY ENRN
QTN Y AT YN 4T40L WBHMOA 4
= ‘R2VCIE (BT L HTE]
YUY ER Y CNAYZHE [k
] CRULLOILCTZHNENR T K
QEWON 4 TAOLERLEOIUD “UR
WU 4 TAOLLREZTRICEYHA
44— ORF 7R [FHiERE] IR
MACE/ R ES Ak (V2]

WE [BHOBT| egLMaTEZ2 46—
QOJIL Y VENEZ 4 — b RI¥G N LY
CRLCINWA 4 —-\0VA ‘RUOGY Y

ML URWH AT G2 CL2LHERY ‘1.
UGHW (USW) T ‘p (fuow) BT
CL2T SWYRY [EHOBT| £
°01(4 ¥ £ 4£3MOK)
CNZOYCHIYBRHYLENEES
® ‘NFEEEHE 2 % BM T LI
® ‘ZAFICUHKOYHO ‘THEM ‘B12
GFREHE ©(0N(e)3 € R |AXFE T rPEBT (1)
(e)3% T RFTEHEC]) YU LB ¢ (Penuod
JUSUNSAAUY) IR CR O LW FY
MY CRIDIETE PR 2UR HRGELH
HFREROEY 7 £ @A NZEREETOHENE
RULLO Y LRED (AS) Mo T
TR 62 £ — 4 QURLED00I

Enxed (1)

° YU ZWHOLEE 1YL
LLYCPY UKL 2L (e g

PLOZNLNBHX ML TLELOZDR G

VMALRRSE (€ LAESZ— (] 21 £0D])
MU REOIYNLRBELA - A—L
M AL TERHIL G RO E
SR 0> RITEWOCST ¢AR00I °6 ¢
PUFETZERHBNR 2L RUYEOR [
ZUNTRGORYTAR AL UL
NVHCREBWBOUL (K LUR LG OFDO 2
CREIEAERWOOII T LKA R Y
YRHAWHORB U (  LOWH P Y B i

ovg'sloz ssozon | memwmz | OF

BT X HEIGROBEY T IV ETINOL £ LR G (K LY LN
2R [WEIBE— 4 L0 4) s¢ (VYSYN) R EIEIX :[f L4 - €0 X L) ° (&
SIEL) 4IRS E:¢ I X ,vswuzﬁmmmu‘é%wwﬁamgEuWEWeoE
48,¢:0TS °Ffd % (WoIsuiodfomoy) | ) £00I0% 21 2 W—OERHNRE S¢OES : [E 4]

S°8102

HIRS M £

M SWEHEHERY - LM YSAKCSURBL BTN H [H) ° (HkUYBI0T) &
U8 OO TSI D S VRN Y QR AR QTTE M ZH MRS L8 2Tk 2.1
ERE RNEYD. & 2 R Y\ HT ¢ 1 B R @ 60 DV B O3 I ALY 5¢OdS om%“m
Y031 eNU)) BN ¥ @Y ZH@THE KN BH ¥ OOI% 6% ¢OFS : [ (1 < 4]
R g

GENLGLRUNZ T ZYBHEC Y LEEL I EMFEMAN T — K L] £ L]0 T £
WYL MO (2BFAL—) BRANLALL Y LEONRTOHI S¢S : [K (K L]

78102

£'8102

EEE N
KE 46 (L3 “2ACIHPARM Y EMN00IYET I HOTHLIZ ¢ (INY) LEIRET
(A EL) “BREROE Y LB L —4 - b3 - L~ LPNEBYY ERFINSETNC L £ —
©O0DI ¢ (ulfed) UEZMBHUE (1] HELNCACOY LRBEIFETLCUR 2T
YNEER A 4— NVEGERA YL PHOOL ¢ (VIANL) #ASE%EURSHET X1y
© (HI0NUON) B 2VERHN ¥ AKX HATE N HNFRTO T~ L4 L LIEHOIEA
yed & AsEOES *(HHS 2 2% CUWILCBIRMEQ %0E~%0TR 2 K BN HOBHML A
HOBIBEWOTAA L00) BRI NG LL 0% (K0T FAT 0 B g LM
74— & BEEAEOLID CERSE . MNP BRI HZOLI0 R FH LS : [ ¢ )

3'8102

: 4« TL4 ) [H O
HFUBGISLY) SUHOTTYECIHAE 2 A IIBREN Y QR I HRTZVKIAZUEQ
OOI % GHYf4E:¢0FS *Hs ol ¥ MM M 2 N C N BB M ¢ 201 A0 R FHEOES - [ (1 X 4]

1°8102

PR R [2NCHUKONL AL (L LK

cAYE - ANAT )] CSURERERERN YA  [FH HTGY < Loy £AaT (HND) W
|6 Y & 4 te— 2 (/42 2 | EXIHIE0QD X7 2 Bt ol @ £-B 21 OOT > BB M)s ¢ 3 DS
° (-} 2RUIUNIN) 434 XIS Y B X OOLs¢OHS ° (44SA100X31d) L ds B 1

FEEIH IR 2N NN Y @Y B @TFE 1B QOOI % GIWHE¢OES * [ (1 ¥ 4]

21°L102

CHHMEL YRR b oL £ X X — L % B Y LW TRAE Y B L
CEMOA 4~ NBLGRBELA (L LEA G-~ E& ALY (SYIN) B
Sl A 7] CBET L NCNH00IY @YY (L12) YFE OIS : [# (X L]

29
ST =

| I1°L102

om«wT@S%ﬁ&hﬁurw%mﬁﬁwgwlv30208
LW [ B 2 HEY MR 3R ZRHOO140Y £ M W EHALEOLIO : [ (]

01°L102

CHIE RS T £ THX00LE (0Sd)

SHEMS : EY IMHOE YRt IH Y C 0% FET¢ 4 £~ ©OOLE (0dS)
SHZGWETLHE ‘G T X00L¢H (09d) LMV Ed : CHWMBERLNC
N6¥ (00D WYHOR2YRLY —4 -+ by X —LRNEEG T % R E KU OV OI:¢001
B¢ (VOd) MM LMD ([ (F J °(HOUA/U0OM) &4 M A s LA 2 2.

NS TIBIEE N Y QY B @ TTE T I ENE QOOI % G 42s¢0dS ° (415 UBUIP)) BAU R
PHENYREZSRTENHABEROT—F YA A OREA y o € A¢014D K (¥ L]
(B RHMY 4 63 A4e— (1 £ T XA5¢0010H CIENHOTR B 8 HLT0G215E) WHEKL
CEYOBMYLYUBAFMY £ &k Ade— (] 6T RO Y RUSHT LRED
LT 2 4 — ©OOL ¢ (VSO) MESLEML L& [ £ BWERLNCAFIHOUIH

6°L102

g ¢ LHIBEFN 021 I BERR CUWRERTHEIN : [ H

TYL3CTYERBRAINMHLVEY 2N L ¢V OE 7 £-5M 000 S¢O8S :[# (¥ L] 82102
CHMRHLANCN LY
@O0 ‘N9 YLET L RSHTHOE Y LRENFEIU 2 £ —{0VA S§OFS : [F L L) L2108

¥°L102

° (G @REME @ SO VBB B W NG RO M BT BEN ¢ T 10140% % omtm_

diguioD) LI HIEBWT — ¥ L4 6 LLIEWMOL ¥ L3¢ (1 LEEFAEOLID [E (€ L]| 6°S102
CHBOMEERBEONL X (OLF4 A 44A=D
—¥r VALV (LVE) SHENGRRTOTTETHEY Y4 - 2T LD R 95102
CEMZWOE QUSE
BUMPOOLIONL L3 (ALWERN WHHE (OL40) SHEIMAKEE : (K (<L) 217102
CRETLNCI 4 Y ((OH Y SEWIT TR0 : [€ (< L] §'9102
fyEY 4 6o A L2 [EH| 27102
© O @REM % 2N L W BESDER R G LR O M H BN ¥ T 2108S
FY CBWEELNCINT — % X E ALY B R HEEA) *(HRSPARIS) 217 JWMMW_ :
VEHENY ¢ @Y 2HRTENHKABIBOT %Y A2 OLFA | A ADES : [# (1 X L)| L°E102
[E 7S CES

UKQEEE S LRI EERHY - 001 [ 2]

85



BV | oresioz serzon | msmuHEE

*(8102 ‘9T

'q34) (SOOI) SBULIAPO UI0d [eNIul IO} YIomawel} 10jemBal a3 Suipiesdal SaUNbUI 0] SAUNPPINY 'VINNIA SZ
*(L102 ‘67 daS) SBULISO WI0d [eniur JO JusUNEaI} AI01en8aY L10Z/40 2OULPIND ‘VINNIA 72
“(L102 ‘LT 320) SIUALINY [ENUIA U0 JOWL OLID V ‘OLJOGeTS.OLID €2
“BHGYOST “WVe¥ ¢ RBTOYH ‘% °Big (81029 ')
23IWIWIO) Bubjued 93eUaS SY) 210joq AUOWINSIT, USHLIA ‘O[IedUelS) I9YdojSLIYD [ Ueuwey) OLID ‘R¥(4 22

¥sb i g— - VLAV L—T] SEALNZ
QYURLY IFERE NN [SHILL0G Y
CURBMMLARZCTOINE L AL
b4 — - VLAV L—THEE ‘UE
@AICEEH MW R2LMEIINE 4
LELA—hS A EA -4 (L LSEHE O
@] “F2NCANL 4=y - LV L—T
CYURINGRI LY RET R £
A AKX PvsEVIANI CQE AR 2 ¢
URKYUIFER e 4—4 -2 p2eY
NRTXRGM BUT AL L] F 400D
YR 4—Y - o
COLCHBPPIUROL & — QU2 U
Z enEL4— ([LEL¥HFZR2TE
— 0 LY BOHSTUET OHEk] 21Y14)
[CEHEIHBOR LULH ST
FPWLHNFLE] ‘N2 4—4 -
L e [£4—{ YN2URRELR Y
LWBEMP Y RIMMINELLELA— 4
FAEA—L ((LL DABX—XL4GL Y
LLAVQOY—A—TL£44OL] U2
4= LV L—T "QURIFRLEN
AFERY ANEZ [L4— TA2URRE
sERDGUR BIL2L NG IR RIYL 2B D
N IBEHGOIW BTN EBLEREOR
YL EMILA—LS (2] R4
AAK kY CRUTANA Y LA ¥ #4001

(YNRFOGRY LTS < (44 —~0~K 2 VNY) QM8 2 b £ b 400 W

° (bl [22E])
CALU R Y Y F Y RO ¥ £FE )
POHARCVINNIT @R QU R sk B Mk
MRy LW 7 £ 22 SR VNNII@ 8
WE 29 M RO 4 H # T 2 001
‘R Ve VHODL °gALNETE (¢
N [AVed V&OI] AW) ~ved ¥
L £BI001 N H 2 #8107 “¥siY ¢TI
22222 Be RS ¢ LR A00IY
LFENL VY UV RL AL Y HY S
BN E MO T U QOOI 21 H 6 452102 R
(VINIS) #SEAEUHTHROY L ¥

Yry (2

i3
DUMEOE ¢ (%7 [WE] s¢2s—41
OIS R IETL T TNLRL0 R LN
ZBLETOOLIONHERER LB YL
BN H AL URETNHOTHLIC 22(Y
PUETFYLEBIARI AL UG YL ER
PAUBRGR-23. 1287 - =3 S PRV TS E:F i37:3: 1200
WHEY LR EEN G YHEY WY 220
RYELTEHMW L VLA (LROTID
©2) YR ZALTYEZLERY 23M
ZR2QURSRHEIHANEZO (6)%e1
Rlaue) (Wel) L IBBEYOL V¥ £

MOLZHIEKWEOY B (OL4D) BH

I =

(BHY P20 Y LE%0Q
WHBMIEDI L E QW) ] =
(B8R 46— - VLG
FL-TYLPMIIUE D) FT +

I+

00I0A 44—y - | &L

0d1
OrL4— - VL VL£—T

W = |00I0A 44—y -V 4¥ )™

SH L R U EWMOHEH O ¢
MZALTVBHYLEARAL 4 -4/
SHLNLNBHNAA = | U= 1LODTIF L ALV L LAL

LY 0LV S HEBOMBRIET e AR L £ S #02I [22E)

0L'8'810Z S60ZON | HIsRSEEBE |

R GOZRBEILN T SFLTRBHI - uoIAED T2

°HiiZ (HSZH 9 =58102) 80-8TON3: ¥ [lfEf M A4EARIN [A
YHLEMWERIT L (14— Jy OF W~ UK O FEFHQOTSE¥ | BEHUYHLACAIUD I LANEE
% (RBRWEZLHMTAVS) SRV C LR URTHETOOIS “HLNCNLY ZOIES “HIGLIRBEM
< UOMKe[DN T & (L10Z ‘TT "99(T) SBULIBPO UI0D) [ERIU] PUE SIUILINO0IAAI) U0 JUSUILIEIS ‘U0IAR]]) A®[ UBULIEYD
O8S °¥ @220 N2V BIWHOEML T HROOIX ¢ FHEE "RURGNAFHEOES 02

R SETRBIM - OIS 61

*(LT0Z *TT "99Q1) GFpOT ON 95ea[9y OHS “OUT 9TIUNJA JO J3YIBN 9 U 8T

(8102 '9 "92g) 9WIWO) Bupjueg 3JeUSg Iy 210)q OLID
‘S1l PUE DFS 'ST1 9 JO J[0Y YBISIIAQ Y, $AVUILNY [ENHIA UO AUOWRSAT, ‘UOAR]) Ae[ Uewiey) OFS LT
B @ L YE0S « PTRBHE « @ BUCY ‘R NCINYEHMIM G T 91

E|GMHGIHE FH CZ¥ AR I N2
(HRPOREEN ¢ @RI HETHIUETO
RS - SHWHEY - THASMEREY - @T
) WERDIGIEE 2 (001 GHYHE
L0 ) O LT W HHFTEHER D001
S R RER UL RT O £~
‘RIOES 2% L RMEOB 0 ¥ YE
OdS 0@ 2PN Y LMEE (QLEA
—1T%1:14) HEOHYBHBE 2217
UNVFED (FE) HREBRIENA 0nt¥ ¢
MRYALCHL MM 2R 0 W ch Y
WHENER L 4— YLBRREG 2AEZS
WA R RILAGNL WK LACTOR
6TL 14 R
02 ¢ L RENHERTF MY IHEOW
O [L%EOYW] B2 4—10VA “NHE
ZR%32 (CQLPHN I 2 LHL L
WG ROUE (¢ FLNVEELZHNEEY 2
4—10VA “GRIUCRLALZRINER D
QLB LNCNYERFLURBEH DS T2
YERENEY ML £ —-4{0VA(G £C) YCQ
QO LU ERCREEFH O 4
—10VA ‘£ RN H (S0m)) Y
BELTSERERIOY FHNOSLLT
9TEZOVA YL "R MNEROOVA UL
CRIOES ‘WO CUNMLUREH ZYEN
EEMINZROWERTE D L2 LW
A G AT ICHERTFO WHH 2L L
ENMAECTHYN MR 464404 —2
¥) OVAoul ‘REEH0r ‘CHOL 4
—{OVA ‘N¥4 °TL28H T ELHZ YO
9NG g SEHNETOL ¢ TAOLGEY
HOL -1 ‘ROYL IR S 2200L¢

HEOD WYL [LHEOYW] 1EH
QUYL N2NER CLUNRGLR
A2CNEZ I ERIFERR L £ — | HAN
‘RALNRIUCLLOGYRIMIERLA— L
NEELE MW H O 22 4 — | AN

CYROESNG R) ZNLNLRMKOR 2 LT

BGEES MAYINEONOL [T
ST B2 4 — PN CIHERZI &
ADUNLURMEILR T —ye— ] LsE
RELIYELANCT I R a2 JHE R R ECEL
WA & —{ KX T2 ¢ @2 7 LU Rrs¢
BHoL2 £ —{ RIS TALHZORE 2
ne (44— ©0JIY T 2 FIdYouniy)
2 —ARANALNLCEHEZI2ZE2A
4=+ FLOVL—T “RIOES ‘¥E 1Y
MAVER [ IRBA 0 "BNNE
HYALNTMEE R DY RG22 YIE Y
B IR HBRN 2 2 46— G4L L B
Wl GUR AL HHBEUE L £ - O U
2 SEBEWEOLA (L LEYTC D PAY
LU H > GG NEFIEL 46— O X2
QUYL LNERZA4-1CTE
QURRV LV L—=T QGG *GULLLY
MRAL— [VLOGVrL£—T] X2 4—4]
CRIU T I HEOES o1 PRIHPMLM T U
RMER T AL VYR E [RIH 7 £
i¥] R2LC@ALRAL—Y - VLAV L—T ‘H
URLOZN2LU R BECSH OB TN D
NSNS E ¢ T IEWEOIIN XS ¢e %
@R2UZ ULV RGO T LUE 2 ST ¢
T GO SWEIHMEL A& T
NRDYR2LYMISHE 2 IV LL
BrOBMMERED © P11 ) L2 NS

87

NnW

e
0



LG | ovgeioe ssozon | mmmwms

C(EEXHNEETHWH Y RMI Y MIFHUMSLI) SCREEM - LUHT €

CEVLEEIYNGHNLOY RLVFIIEE W NI EINCT C EWUTR

NNEA=NO P RYQURNGR R WROOILHNHED R QORI 2N R EW SULC T @ G
GEBWCNTZRREREILAEA—V b IINPERYEQOIN LS IIKE HLVHEIAYL Y ELCTOD €€
‘M€ (HS Heldp6eNd) [2ACNUKONLA(LLE - A yE - AXAT )| SYRERTRNYE 2

°HiE ¢

T-1 [(HMSFEEWERIT WHRSHD : BE=H) < ¥ oo F a5k LET N2NcALY FolU
Y ¢ LHIFRTACNERY (EXAEMTHMWH AT Y MI AW LHS LI SeREEM - LHT 1€
CLYIH ¥ &TTTITEN 32— 2 £ 130 RO WHRT ¥ £ (001) BuayQ urod fenruy|
BREE D103V TVHENWBEIRFROI LEEEEEEW - 467 —+ Y RIEY - FERY 1
B2 LA - EHYS - BHEUE B AL 4 - MPER - BYTEN X001 ° TREHN - LUHT of

°y
N2 G BB E ¢ R G 3%
O (VST RA2LSWOTEBT) &
BT G COHEOYUH T~ Y HHEY ‘R
222 IyVTR [R2YURKERIOS
QURY L HEZRRINMERE ¢ URY
HORTRNONYE 22 UR Y2 FE
RO LEUGYEZR0 Y ELRENGH T
— %Y EBEFOTRIMEHMTRA £ —
CHELYRIO@NAYLEOLE 222
METEAE A2 4 =4 T URLFEL AF 001
‘RERBOLUEE D2NcHFE (5o
¥ T RET) LT XY HREY IR

° (¢
CYYIBRMALERILEYOI ¥ Y
—¥LT ‘HEIYROEWTHYUENE
W I BT Y ¢ T OYSCTH¥LTRET
‘MFEOR LMY TR S Y PREE - BT
CORFEROE < 46— L GTOHLE
QOOIUN ¢ 2 WWEE HUEOHERO
REULY EHZHMOIYPOWARM L TY
‘SHAN LU RME) ¢ ZR2NRY
R R GBI L WS T IRBREBOH
MR CEE N R 2L WA T
TOHEUHERNALREX L 4—1 “22°%
Y LLIUTUIYEI L RUAETER D
LML RRRT R Y QY 2 UMY
¥ QP EHA I GEHMUEL - BR Bu
@2Cr ULFRINEELT 2 ZALTHEN
NEWEZR2YENCT ¥ R XD e
HEFNPEYHOL 4—{ BT ‘0F2E
MEEROLNRPEEGNA 4—1 % CTO
Z CCHIYRALRE UYL URNLGT

SURMET RN Y H Y 0 2 REL¢R 2
CHGME2NT RO Y LFEINFTERL 2
FAEMMOUEL £—4 2R EY ‘B2
N2 4= NG WY R HEO R FE
BN SHEZRLAFIHEROA 41 ‘&
24— ZVNONALZRPMET WO 2
ZRANROD (Z%ANRI2NY
NFREINFERA) L3I 2NERURIO
GOET “LIURNSHYLERRT AU
@A 4= ALAL U O 2 S
B 2GR MU% L £—] "HOZn2
CHURGHEN DR ey WR [ 2ZR2ME
WINHR R HEEN LR ZEOZ MY ‘N0
ALY RIYENHY I FE AL IR
L R MREOIY 2 )
FOShY AO - FUIGEENCT R
LRENPERNOTRERATE IYEHA ¢
= ‘SELYW2ZORYLEOLT R Y
CSHYELREWNTYA 4— QURLED
NENODI) “MERHOLUET ‘2ucH
TR (MS¥CRUNTY) Y L2
°0eZ 213 £
BUGYEICL I BN ORI S M

T H2NCAT R X QURKEIYH O

HEZRIMEE "2 C@2YH Y TIHE
Y SHWCHIURO I R BIR00] Y
R LR QEUNFETHEEOS (WHHE) H
YRBRMNERECL LI R EISWROY
NEENFEFGOTRERTERNA 4 —
OE—YURLELAF 0L “BLHE

Gt
T—¥YEHEY - BERNI <44 (2)

orgeloz seozon | mmuzmz | 0G

°ZRLIIURIUR

HEE Q F L CEFPRETHNT RI 2L D 2L H W AFE L YR I WAMD LT ¢HE ORBT 62

RS0

WRT (HOTH ¥ H08%A) MEMULE T95] S 7 £ M HIHLW R - LHF “F2ACAVOD 82

CYNLUR VB R

A AKE 4 & (LY EMNR LR R LW —ve = b Lok (8102 22 'q9d) dwweidord NYOOINN
a1 uo ajepdn pue (SOJJ) SBUMSHO UI0D [ERIU] UO uonejnsuod dqnd ayy 0) sadar jo Arewwng YNV  LZ

*(L102 ‘92 0) (SOQI) SBUMSHO UI0) [eRIu] uo 13ded UOISSIISI ‘dINY 92

Y RYET £ G R LI
O 7 [IGEIYH 2 GoME ¢ RIOBEIBROR R
ZMWHTEHSRERTE "R21HN00I Y
L% YULHFRCRLEYLERY ‘N3
DL CRY TN LYY 2R
DY LEEZHEROY 2N IRYFOHEY
YENVALWREG WRE 21 FEOC
1 %001 ° A1 EEE R 29 N2 G ho
RiseeBH v LHHIHEORE 1#2E
HOHLTHRTEINFELY RHWEHT o
2NN HEE Y - YUY
BEGRVR RYYERICLR29 6
ENVHEEANERIRS WALRN20GY
£HEELRYL N LW X022 RO
WRE (WS¥TRE) AT2UIYENL
B UMY PNRBET Y £ 6elE %X 2%
LEIBYOFRINYHELSHORBEE
2C ¢ CGRFISWAHMLTT 05 Y HHE
¢ T NHELTLOWPHOELYE | N TSR
M TZ0l6h0r ‘HUL2L07548%2 (R
BUOGOGR) BB URLTHMELYR
PG (L 4= bLOVL—-TYCGHY
2T ) sCYRRORL Y WAL 4
—4{ QOJI °¢ Y RLETHERERHO £
Y OLHBHNO " UKOFLTYD @7
PR QY LRLRYCURSLRYRIENY
EOG U0 T Y ROMENHSF:¢00I

LYeq@yE ()

ﬁ HzotEx ¢ u

CYVNANVER [CZRIORIETEZE
B 1R R 9 R9 ER TAE T L

LEGUGEN ¢ T LT HHEIEHE ‘cc
RRRIENYUALL LI ¢ T4 DLYHEHD.
B CRYBEO] “HINY 022320
AUCRHUBEO ) FNEIEH 22T
UL EEAVELIEHOLAXE 46 (L
MDY 2 #8102 “RANY Y UR MY (¥
UGENEDEE (TONABEZ S0
SCEMEEODIZE ML AL AFZBEH %
URTHILCPLOOM L AT ZEN) ¥4
NC T Y RIMELEWEOI R U T 115
ZEHOINY ‘TEVEYH (ZE£THE 2001
MEMEZREE) TONAERZI2AER
P QANY 2 A 21001 % 88 [n 1] s
EYALL ‘NIRUEECHE T AWML
HYREEN00]) ¥ ¥ (Z-LM4% 2001
LOTANIRTEQWEIFHEOL £ — 4 2k
OYBHOMEHRYEE ¢ LM IFHOFER)
¥TE (YEEMIL L4 YT
M EWEQOD] SR BEFEZMHOTRME
GLHNEHHOER) 1% 212408
Q¥ Y LB 1000 ‘R BARE g U
EXL AL L ENLYONCAIRLL GFHO
4% BT ZREATEN T LMI00I "2 HOT
#2102 ‘¥ (ANVY) LUELBS O L LL

Yzec (g

C(AYUR
BRI DYCLLHELE QNI ‘F %)
YHANF2YURL Y IFTRRKEY ¢
2 BHOA—FNLEIL ALV LLALYS
ENRYRBY R DY LEME L £ —
2 AENHHE ‘G QOO FH CYURLY
L P4 — LR L CYHARTY
URLYIFET N [SHTELHZYOMHE
PRI E DIGHIGE 200 B H 3 2 ASF N B R L)

87



€G | ouesioz sezoN | WEEERE

CLYES - CERBEE - SURFHRPTAA¥E L€
. °%HIZ~1C - LRBHA - XT %€

CUNEHENLIE T £08 430jouyos],
7 Me] [WHER > @Z00I - FEEY (83
)] B (Ple) HTES ‘MNPEU Sy
. (28]
(aAvH 924
CLCLUNESUEM 4L (Z N2
SRR ETTRNEE “H2NC® ¢
NEHRLOZENBENHELI 22 NEZ
TEHOELIE R D BN OBE Y ¥ B
2R LAHMOZ ] —C R ¥ @Y7
D9eY N2 UR L PHBEO R Y @0 G 2 ¢
QU ZEEIREEL IS L UR MR E
HIBG A2 UCRRN] —C RO Y
CURBWY—LT ‘R2NCI] —CY@T2

RALEMOL - FE LY IBEEL

B2 LE%IaXE - WREH A £ — OHEW
OO EMON—21L “GRIOI LWMY
LM LHBYH BB -2 REEYE
CHE CHWMIALHO 2 £~ SEHOFETY
(28 YHIEO £ (LU G YD EHHRE
FEORY)) BLaQ2 YL T EOEA) & Y
1602 44— (2B FHWOEYEOXR
URCTE I 7 LWBGERE) BT L% SR
Y04 4= "WHIUREHNIZ -4 ‘B

01'8'810Z S60ZON | B KME

*(810Z ‘§T “TeJN) IUSUNSIAU] PUB SINLINIIG ‘SIOHIEN

[ende) U0 933}WWOIGNG SIITAISG [EIOUBUL] Y} UO I)JWWOY) ISNOH S} 10J8q AUOWINSIT, UM ¢4adDd
A QOI uv W 3g PoYS YA PWWNIG SUY) 2R Q¥ ¥ LYEEX Y LHTILR LAHIDRA — &
QLyE LYEEENWY SR TATVEEER 2 CHFZ (UPne A300uUR)) FWMPK Y LHMPWI I 2N
2NBENEHOTER FLLSWEAEA—T (AQURED —y—vy J L "B NCI00IZ WY S

2C® ¢ YR REEN I DY RLBEWE
RGO YU R EIWTH) ¢ T OR PUYEAE
O (gl —COT4£4DL—4—TAADZE
WHEIAEA-T (LG GR) {1 4T40L
CEOYNLCR CRUEY - BEOSHAY
URFRYIN £ T40L O INLURKRYE
M 4TAOLINCTOR VEHYRHFL00L
O CL200IR L ZFERT RO WO
YENFETEBRONGD S U NRYL L LHE
2 4TAOL COYEHEDLL L2y —D
FAMYES - BHELCTORZL 4TAOL
LT ORNRYLONM) 223X LLOFRY
CARBWROBMO 42 £ — NW—RY 474
OL “R2NCI® QUI X Eat—d bl
LAK— G R RGOEHEH °(CTUD
Q¥ IR LB OYEY OBROWOL) ¢
GRBFEGG Y RLEWRR LB S (RBE
QY) UEQEWE ‘N2Nc0 “R¥IE

YRR NG D ZRULLU QLR
MM ALETNRYLZLWHEIBWO 2 £—4
2N RBMOYRR R 20 M R BIWEIRQ
00l ‘ROY @I *TUIY &I 2ZE
REYOGEANE DRI LA LH ¢
Y@ ‘MY LMILe—1© ‘Bl LH
2 4 TADLO RN Y LB DI B
20010 ‘WO VUYL YEINCIEM
QWEBE Y PN —se—> o VOsk g

BOWEIBMN G F—y = L L (g)

O G LN ER
M EHEEE QR YWY N YLHED LT
VALY =¥ LATYUNC D "ZREAT
AXYL =¥ LATOR LTI MHER
UHELE (€ QYLERM) ¢ PRIYHRNR
AU [EOEGFHAEHYERE “R2oP
29 UG B UM ERLEI DN 2 L LTE
i CTEUM YE C($ALRLRVTY

[ g i [016)  IRUICIU B gh R 2> 20 N
MCANL 46— L CTHIREY (FEFE
RET) CYULE EAZH2LOTURYH
BRI MREIN £ L LTERET @
AR > £QO0I R 2N YN FRENEH T
— % Y HHEF:¢ 2 £ — 000121y} Y%
O & ZRNEEIDL RS EW T UK
ORLZELTRNINO FLMHHBTE T ZSHY
7k YHHEF ¢ TZR2IEKMHO
Rl G2 > LUBIHELH Dac (Mg
U REY > 2HEWRBEL ¢ 2 2T
%2 4—4 @00 WEHBEFHAHIUR N
HUBWC AL RNEH QLT *TR2E ¢
R IHERBOL AL L U °%2L
sSURPLNG RIMYR > L0 £—{ ©O0L
‘ROSHEH T~ Y EREFORE 7
6 CF CYUANZASER DT UR R
2NR0% YRR TLBD HUFU ¢y
UREGHREHOBLETL #1424 —{ ©00I
CVRIUD YL R BRI NG
S YWHEROEELI LT ¥ YR
HEY TRES WeL2REOERINR
°¢
FIATLCQREHOIUE M T (¥R
VYEELE2A2SRLQEATOD) @
RECYE R 2 @GN S FM
OIS T XX %> SUCHIZCQ2Y
e YL HELHIN R C 1 OGBS
ZEEEN 1Y R DU URRLLCHE
WH Y EMEIHELCTOD °2¥ 0%
UCHIEHL CTOORT THEXEER
2N RLUMT WILICNREALEHLO
NERUBELERE T OSGST UMY @
UGN U RTEER NBAEEBT 0 F2LUD
YEINLULSNNGT RN TRE
B ‘Y23 QMW —s¢O U R Y HE
W2 £ —4 @OII ‘2R OEM

4]

88



5 5

a
=
MmO R

&t =

b

Vs
Vs
Vs
Vs
Vs
Vs
Vs
Vs
Vs
Vs
Vs

4

FTHF ==
7
Ve
Ve
7
Ve
Ve
7
Ve

7

if %8 Pr

n

S=

=)

HEFTEERERER

&3 I =

EHZIHFEN

43

H ot o
FE

AANFEHFEBEREIH

ko

H

Gl P w05 [T 7E &5 44

pg=
HE

2

B I S
(=g

A2 g

=gt S
AW BYSEEIETT

pzuig
=

BHRE | > NOE

=T

om0 5> % 5 5 e O 4

o}

(PR 30 47 11 A 21 HBAE)

WRUR R A BEEF BUR AP e %
FWRFEE VA AT A Y 2%
v YA ARARR TR B
FOUREER A PR BUR e RHIE %
AR EEITR KA Y — T 2o —
HHR A H UK A PR BUA AR
EFBOG A S YOESR
WRUR R A PR BUA AP e R %
MR AR BEE B IR 7E R %
FHEBER PR R B
FOUREER A BEEE BUR I JERHIE %
Pkt d & OEEFE A N — b — it
VN YN e S P RS €S
FRRAER A PR BUR A e R Bd%
ERREFR A BRI 7R %
MR AR B
RBCRER S e e A5 R bF 7E R E B3
WRURFR AR BRI 7R & H#d% - ikt
TM LA geg i i+

ST AW R T R R

R R — VT4 v T AT N —TEBRE
KHGESR 7V — 7 AL R A R G R Ak Bk &
SMB C HBFEA 5 &

AP TR LB R

=Z#UF JENMT Y - A% v L—ilREBIE
H ARRESSE T 23 0 B AT 1% H EHRIATRE

H ARREZRSE T X AT BOR AR L M AR R

H ARREZRSE T 2 H EBLHIANES B 3= B 4 1 50 R
HARRG [Fr 7V — TGS 7 Vv — 7Ttk

H AR FEZRARE S FE T LS

H A GE SR8 I FE T % P =

HAGEASBFMEr = 7 ¥ 2 547« 70—
(iR

89



[Z%] BUCRAX L (SR E RS GESFNGHAMZE )
W 7E ek |

5815 [HH oG LR I BE O RE S & RTE AT 20034 11H
s HRHEREE A HER

820 [V AT hlEE & AR E 2004 41 H
Wi E T RERRUR AR

5 3 [ SALEORYUE & REFHBI~ D E 2004 4£ 3 A
Wibd  ATHPHER AR OR S %

545 [RERLOMERIZAE - 58 E (B b o i) | 2004 £ 6 H
WmEE EHERAHERFEIR

%575 [EUIZBIT A2 ERTHEOKE DB 2005 4E 7 B
— BT TR0 L LT—)
WS MR 2 UK %

65 [ITREDMSETHEMEIR %2 & 5 2005 4E7 H
—FER R OB & iz —]
2 Nt | ¥ R NS E S € 7S
BTE [ 70 TYEEER O —emEs, - 2005 4F 9 H
W7 B OIS RE S 1) 7 — VL O FE i —
WiEHE HFAE T TEREMHIE

i

# 85 [ Him REHE U 20054 11H
o BEEDLRBELRR RS I%
$95 [FE— 2 URER) 1229\ 2005411 A

WmEE =EHHFHESRTRBEEm BT E
KA R T PZ G T s 4 1 )
P& — AT () T i = &
%10 5 [BEREIF T 2 EBE LOERME 20054£ 118
— LIRS & (proxy fight) OSTIR% Hlalc— ]
WmhE O KHE VN & S bFEREEI /S — N — - gL
115 [HEHEEA T — 22T 5H8HlIcoVnT 20054£ 12
—HEM T 7 v R A —)
WiE AR & BHRARERFESET - N L
%12 5 [FEFAhA3E 2006 4 3 A
g N OFSEAR SR RS 380%

90



#1375 [HoT A EIPUZRI 2 B8 2006 4% 5 H
WitE IR BRI

55 14 75 [REZ=7 70 A D] & SREMEREIAN - ANIENG ] 2006 42 7 H
Wi P HBE R B #d%

5155 [Frattiio b & T ok EGE KR E 2006 4 9 H
Wid  BRHEAHCRURFHR
5516 %[RRI EYOE AR 2 BL S8 I2 o\ 2006412 1

(TOB. KEABREBIGR, NEHHIERE IR
WmsE WHEHME— SRUTRE SR SERREE
%17 5 [MERATRICET A PO 7ROREFEORR] 2007 4£5 A
WEE MHEHE R REREREFEIG e R s
# 18 5 [ & MG EoB4S - WEKFS 122w 2007 4£ 6 A
WmEE =HFHEH SRTRBSE BT R
195 [HERER — B ERIZOVT—aER8EEB 2 hLI—] 2007 49 H
wmEE BEAET TERFRFEREMEBVIER R
55 20 & [ &Rlrg mis [Tz ovC 20074 10H
WmhE AL BECRS RSB e R R

521 5 [ARIERGNIOWT -4 E7 7 v FHfEZ LI - ] 2008 41 H
WEE KM & N & S NERFFHIT S b — L

5522 5 [ RERAE B 2008 4 3 A
s ME Y WK RFPRESFBUR FI R 0%
%235 [BIRHIE (1) —efmmEilc Rz BRfEs Lo 2008 4= 4 H

EFIPEE A ¥ — AR O BR E E— ]
e e A N S A o = 2 N S T e U o 2 =5
%24 5 (BRI (1) —weRd, mismss s, mepeyse— ] 2008 47 A
WEE Al B AR RSB RHESER

% 25 7 [ A fliFEEZ O #EpH | 2008 4 7 H
Wit BRHDREL  SRURFARFA bR BIa A e %
BT [REEEHE =7+ —AX 1] 2008 4£ 10 H

Wid IO KRR bR R R
55 27 7 [ ERiRBIC X B FIERE A o JHH & xRt miioek ] 2009 45 1 A
Wit RS B KRB B kAt 7R %

528 5 [EHEREAF—24 (77 2 F) Bl 2009 4% 3 H
Wt PATER AR EERAEER SR S b — L

91



5529 5 [ Al SIS | 3E o SER ] 2009 4F 4 A
WiE BENE AR RS e R R
5% 30 7 [ABHE AT 2009 47 A
WmtE PHRIEL S BE R R IR
8% 31 5 [z O &R I RO IEIZ DWW 2011 4E3 A
WiEE BAE SpThgamBET R
5532 5 [ ARl s 12012 BV A RIS 2011 4£ 6 A
— AR R B O R & b & Lc—)
WE MEHZ R R RS BOAR A R 205
5 335 [BZLOWEORE &M B 2B OF R0 AR08 | 2011 459 H
WE HAET  TERFERFEREHEMES 7R
WMARGER SMBCHBEGES BB E
F345 474770 7O EFBIZET 726 8| 20114F11H
WE AL SRR BRI e R A

55 35 7 [ ABIE A 2 &K 2 iy o FERHIE 2012 4£ 2
Wis®  OKH Tkt S A B AT E L NY N L

7 36 7 15 SAEA~OHHI ] 201246 H
Wihd  IHREE SRR %

55 37 7 [ERGEE 6 FEONKRIENG B o4 2012 4£ 7 F

WEE MEHEEZ R RFEREESFEGGEI R B
Bz - TR H S OEEFS I E L
#38F [Fxvya - 7 bkl 20124£ 108
WmEE PEIEY AR RFRFEREEVIER IR
#3975 [T 4 T2 5 Hi 20124£ 111
WEE MHBE R REREESBGG IR #0%
# 40 5 [K[E JOBS %12 X 5 ZF B H 028 # 201341 A
WEE PR R EHRAREEEE S N — i
%41 5 [ SRERIGEORBOET L SHEOREOEML  20134E3 A
— R E D CHRBOEEE LI —]
WmEE IS R REREESE E R R
B 425 [Ny R=77 V7 EIBILER) A7 ORFEV—-MIZOWT] 20134E4 A
WmE BANEE  RREKFERFEREE R SR
55 43 5 [ AHS MO HL ] 201348 A
WEE O BHEAE RERRE R BUR R #0%

92



544 5 [ NBIARTEHR 20134108
£t S 2 (| N P N 1 Pt N S N e e A = €
SFHA—  HARERER ST EHITR
8545 5 [ O &R G RO IEIZ oW 201446 A
WiEE  BANE SRUTRGEE R AR E
%465 [ 7= VEZITTINT 4 THER e Ic BT A REEL 20144E9 H
— [#FFasWEs] 2hos Lc—]
WiEH BT TERFERFEREEMEBUER
54T 5 [ B E R ERL A 20144108
WEE MHHE R R RFRRESSBOR FI R 0%

%48 5 [T 3 2 3R 3 2 REFHIFI O Bajic oW 20154F 1
WmsE BATEE  RREKFERFEREE R EO%

549 5 [RGB RFIEE OEHPH—7 2 1) 7% huiic—] 20154E 3 H
WEE HFHR TR RFEREESIT R RHESER
%50 5 [EFRStOnE & EERELS 201545 A

— SR I 13 & AR 0 A — |
WmE  INHEE B RS RS TR R
515 [ 4 ¥4 7 —HFE1HH & B3Ok 201547 A
WE B, EESRS R BRI e R g
%52 5 [&HEEICBWTHBE SN WHIE M SNAHEORE] 201548 H
mEE REEEZ KR REREESBUGEIIE R
FE¥ - L
55 53 5 [FEAFREN % K 5 Ir i oo FE ] E 20154108
— VAT BV CARERR E 1T 5 723 S O L % hutaic— |
WE K & NS S OGS~ N — gL
8% 54 5 [EATEOIEH ] 2016 - 3 A
W OGN FEA KRR B SR B%
#5595 [EMEOBErOR--a—KL— N F v A-a—F] 201645 H
s MY R R RFERRESSBUR FI R 0%
#5675 [EUCBIAEEH 7S5 R7 771 v 7#Hl] 201647 A
WiEE BREE— KRR REREESI e RHMEHIZ

5557 5 [ Bt & 2 sk o F H 2016 £ 9 H
Wird MR AR ERRF B A e R E SR

93



£58 7 [ AHEMNEER XYy 277 MBS 20164E11H
A% PLsE 7ok & 2NIE 7t iffi
WEE BHAS FRKRERFEREEF BRI 7R 0%
%59 5 ["ER26EESH SR E#ROF Yy 2 - 7 EHI] 2017481 A
WE PHIE BB RERFERE AR R
%60 57 [METHOKERIC L ABITSHIHT A HFRAOFERE] 201743 H
WSE B T RHERRFERFEREFBUGFIIERHER R
%6l 5 [KRENCBU A2FEEEE (investment adviser) 2017 4E5 F
DY=RRETHE 7
WtE EEN T BEREERERR  LTSERT R BTZE B

562 5 [ ST [ OUIE LT >\ T 2018 42 1
N S B N T i
563 % [EALHUEH o R L 2018 4 3 A

WhEE MKEA FEKRFEIAATA T AR
YD R ARV TR R
Bedm [727 - TAAZA—T X — - L—)LIZOWT] 201846 H
WmEE KIEEM BAREWEmRRAELy Yy -7 20—

5 65 5 [HMEZAEREREHG (O LN Ly D HH] 2018 £ 8 A
Wird TR AROURE KRR B A e R E %
5566 77 [ — MRS IERG HRENZBI S 5 —F % 20184121

WiEHE ARIEFAE ORI

94



NAHIE, —EEIE LIS ERT LI TBRLALT SV,
D FR— 2L _— http//www.jsriorjp/ (2T ZE W7

R an G ERFZE SR ZERCER 56 67
fAGEE - ICO (ZBE§ 2 M - B E R
PR 3143 20 H

o

sEfli (A4 500 FI + BE)

T T . S TG = 1 B =
FATE  SEMEEAN HARGESRREAERT
FOUAR X H AR 2-11-2

T 103-0027

i 03 (6225) 2326 185
URL: http://www jsrior.jp

ISBN978-4-89032-683-9 C3032 ¥500E






