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Digital Asset Market Clarity Act (#Fr Clarity Act, H.R.3633) 5%
EREEITRESER (KT 7 N OEH T

s FRREER B A TIE, CFTC BSR4 Digital Commodity Intermediaries Act 73
IR Tn5D (EFEARSET 1 A/1b),

ERESRAT (R - AR B S (EREYTRES) T Sz Clarity Act [IZBI L T
AL OBLENOEETH D L DN L REE TR TlY i %, 72720, FIERE TR D
HETHD L EDILD Sec.102 & Sec.104 [THHKIZTE L DTN 5,

B, EReSRTZRESR2Y 2026 45 1 AlICAR L-ER (1 ARR) &, ERRITEESRIC
BIFToO~v—27 7 (202645 H 14 H) OERT (5 H 12 BIZAM, 14 AO~—27T v
ANCAETE) [ZAB STz 5 A FRIC X W IEE SN EFT o s - fiEEZ{T-> T\ 5,

FIRRBITHEVT, 2025 FITHEFES Thia @ L7z FIER E EREUTRE R OIERD
HEWEE LD TND,

AREH ETHEEDIERDERELT T A ANy vay « X=R—=L LTHELT
W5, HEOHERSCER « HEORH—LEIIC DN TE ZHBIEN T2,

I. ZbERTRELRHE
Sec.2 (E&E. ERATFEDOHTHK)

HEH T~ & M5 : OAncillary Asset (1% ) . @Ancillary Asset Originator (fFE&
PEFITH) . @Network Token

(1) Ancillary Asset. Ancillary Asset Originator, Network Token IZ, A%E7Y 1933 4EFES
BB L7 Sec. AB@OICB W TERN G2 5TV 5, (RIELD Sec.102 =& HH,)
(4) Coordinated Control (1 H E#%Ci% Common Control)
Sec.104(b) DFHIHIEIZ IS & SEC NEFET D,
(5) Decentralized Governance System
(C) Legal Entities for Decentralized Governance Systems
(6) Digital Asset, Digital Asset Service Provider
Digital Asset (7 V% V& FE) $ L O Digital Asset Service Provider (7 ¥ % V& FEY
— B RMEEE) X, Genius Act @ Sec. 2 IZBWTERIN TV D,
Digital Asset & 1%
I 57 CORGE S N7 B AR ICFEER SN DAED T ¥ # L3R EBL,
Digital Asset Provider &%
(A) I 72 13RI 2 15T KEN CRENOBE £ —VF—IcfboTITH 56 %
) ICBW T TOEBIHEET 2HEZ WD



Q) 7 ¥ X IVEE L ABRIE & DA
Gi) TP HNERELMDT P FIVEFE L DA
(i) =F~OT T X IVE DL
Gv) TOEZNEED A NT 4T L LTD¥EE
W) 7YX NVEERITICEET 2 80— B A~OSME Hied
(B) &KIZHT 5 HDITEE RN
Q) HEIAAERT 2 haL
G) HHAGIRY 7 Fa LV ERIFAECERNY 7 by 2T AV H— T = — ADRAFE,
L, EIXFORBES~ONE
Gii) REMEZFESHOEHM Y 7 by 2T A v —T x2—RA
Gv) BRSIOMEEE 72135 B BR O OFH%E, EE, 73T 0HEE~DONHE
W) ©7 Y =T RE O OB EZ B E LB~ — 2 o o8RO
HA A ~D SN
(7) Digital Asset Intermediary
Digital Asset Intermediary (7 ¥ Z /VEEMITHEE) LI1E, 7 P X VEREEENIEF L,
CFTC %7213 1934 4EFFA BB HEICHESNT SEC ~D&fREH#BEMH T 5TV EEZ W
Do

Z OMUCEZE L B HFE

(8) Digital Commodity

(9) Distributed Ledger

(10) Distributed Ledger Application
(11) Distributed Ledger Protocol
(12) Distributed Ledger System
(15) Smart Contract

Sec.102 [Disclosure Requirements for Certain Transactions Involving Ancillary Assets |
Wi b EE ARSI, Sec.102 OFEHILAIK A 2,

Sec.103 [ Exemption and Rulemaking for Certain Transactions Involving Ancillary
Assets]

SEC |Z Regulation Crypto Ol|iEZE KD D, —EDZRMD T T Ancillary Asset BH#H D
BER DGR « IRFEIBRERSBR O P 2 3% T 5,

1. Regulation Crypto D& 4 (a)



SEC 1%, 1933 FREAr1Ed S LT 1934 FFHS | FAIC 23 & Regulation Crypto & FEIEILD
BT e B 2 HE U, RS OBERBRIMEIE 2 i 5 2 & BAEHFIT,

2. BEIIGEEITH T D B ek subR(b)

Ancillary Asset (2B T 2 F &K (Investment Contract) DFHEE - Hk5E « /ELIZDW
T ROFM AN 7= 5E B ERHHNTEH S ey, (b))

O MZEEFENEE 4 FLNIZB W TEB4T 5,000 7 RAVE T, £2300HEL TV
R =27 URMIED 10% E T, OWTNNKRENGTETORERNE L 70 ) 5% -
pal e oo

7272 L. 1933 FREHE Sec.12(a)(2) (Him R #Ed L ONEE IR L CR4A ¥ 2 REFEEHT,
FEA2R) B L O Sec.17 REMKAYINERERE) X5 & @A S5,

3. RFEHEL EIR(D)(2)
Regulation Crypto ZFIH L7ZffEEITMEIT 28 RV & BIRE T 5,

4. SRFFEEOTEHRE L(b)3)

SECIX 2T LICABERAMEICHODWNWTDOLE 2 — &1 7 L2 E L, LB HHE%E
EATHORGEAD, EELRVWEEIE, ETROEEEZEES~E LW Z R~
RN— M Z T 2028,

5. BEkERIL (exemption) ZfEH 72 & DR D)(4) (5 A K THIFR)

Regulation Crypto DX ERERINZFIH L2V, 3B LS ero7zc LT, £
@ Ancillary Asset DZEECTENTIT D FEFR O FESCTATIT Th D & 9 HEE (presumption)
AT IER,

1 HERED [(b)(4) No Presumption Created] (%5 A Hfs T3z L7=5:HE E L CILH|
BRI,

6. BEERANZZ T D205, (() CONDITIONS FOR EXEMPTION)

Regulation Crypto X%&kulkz FIH T 2 7 O E: 2 E D T2 BLE,
DY R H

Regulation Crypto ZF|H L C Ancillary Asset %4 - lRGE 3 536, SEMED 30
HATE TIZ 1933 FERERIED #iax Sec.4B(d) DBHRIE#HAZ SEC (TR LR TIT R b7
VW, Flo, TORITFEHAN—ZAOMRE R LI L 72 D,
2)4L38 3 fil T DLT D354 0 L5 il i

Ancillary Asset 73, #5383 (common control) FIZd 5 EM BN AT AMIKFT
5E5E21X, Sec.104 (related persons disposition restnctlons) OFEANGIREH S5,



MFIHTEARWIAITIR (R FEITIR)
WD X 5 72 FRIT Reg. Crypto DBERERS 2 FH TE 720,
ORENEICESW TR STV RV, @BARR G 4 Ff 72 72 BA R B P 2
(development stage company) . @RFFEMRHE L DOEIFERIOAD SPAC B3, @FE
2% (Investment Company) %%

(Z DM AR EIROFIZEDR L) (HRADELER 5 5)

Sec.103 [FEERICHER D Regulation A, Regulation Crowdfunding (27%2 (Reg A &
Reg CF OoH iy Af A—), h—2 v EHWETHZEOE —T N~ =% EH H5KMHE,
7272 Sec.dB %51 TOE A MEEME (investment contract offering) FLH D exemption
regime #1595,

7. BARSCEOVERPMEE ()

1933 EFE%1ED Sec.4B (Clarity Act @ Sec.102 (2 X 0 iBM) IZHEWVBIAR &7 30,
t, L < 1% Regulation Crypto 27 9 CEiL, 1933 LD Sec.12(a)(2IZHS < Hi il E
(prospectus) & Z7p 4L, D

1933 FREARIEITBINE LD Section 4B (Clarity Act @ Sec.102 (2 X ViB) (23S < BH
7R3 LY Regulation Crypto (ZHSWTHRH S D Ot CEIX, 1933 FREFHRiE
Section 12(2)(2) (REAAFLIEEICEET 2 REEHMT) DA H#3 XU Regulation Crypto (2
KM TIThoN2 I N BT 20EAE & OBIMRICIRS Y6, HimiE (prospectus) & H7g
SND, F7o. 1933 FFEED Sec.17(a), 1934 FFFEFHRTSIFTED Sec.10(b), FLH 10b-5 DI
FHBIZHS LT statement & 2723105,

35 H Bfm T 1933 41ED Sec. 17(@) BN E L7,

Section 4B (235 < B/nF 7213 Regulation Crypto (ZHESWTHEH S5 ZF Do 3L
EX, 1933 HFE%1E Section 11 [2331F 5 Registration Statement CB&k/mHE) LixA
mENZR, (BT OAGRESRERE HE L RS THR D R,)

1933 LD Sec.12(a)(2) 1ITHES < REHEMIL, Hi% disclosure F 7213 CEITHBWTHE
BRIC statements Z1To 7o Tk L TOBRKNLT 5, F72, Section 12(a)(2) (25 < 7R
He#= 47 5 DlE, Regulation Crypto (ZH&HL L7=HB 1235 T ancillary asset Z[EA L7z
FIZROND,

FATIRDOFE, AR~ A NVA b= TUZNVEEONH, A7 LM, TR L
WZEET Bk FRICBI T 2 5Ea  (forward-looking statement) (2 OWCiL, AR T



HE#HTH D LRI, BEEZRY A7 BRZMHED FEEXENF ST, JRRE LT
BENA TRV,

Sec.108 Modernization of Securities Regulations for Digital Asset Activities]

BEAFRES R 2 7 2 2 V& PE - DLT BREZICIEE 9% & 9 SEC IR RIE L 24 U 55
H, Z 0 Sec. 108 [IHIHIOIMALOFEETH Y | HEAEATIC

v'Sec.4B Ancillary Asset disclosure regime

Vv'Sec.103 Regulation Crypto

V'Sec.104 related persons disposition rules

EW o T @RI E 2, BEfFOTA 7 7 Hiifil] (custody, clearing, ATS ,transfer agent
%) ICBEASED,

1. BEFEHHIOFE L (tailoring) F#(a)

SEC X, 7 V& NVEiERalEE)CE A S5 BEFEOBAI - £:20 (Form) - R « Z DOfih
DEMIZHONT, DLT OHAfFEEZ B E 2. BORIL, AE, WEICAHE L 2> TV DER
EYGT  BELL - MR T D EROBND,

KB OB & L TUL R 22T T 5,

OFVHENEGHEDH A NT 4 (custody)

@transfer agent #iHI

O - ZL8kE1E (books, records, recordkeeping requirements)

@7 VTV T - Al

®7wv—R— -7 4—7—, ATS, E5IFTEH]

©FATIRBA R (issuer disclosure) - fki5eBH 7~ il

(Dvault, digital asset receipt, F72ITFLOEMZ H 721 > — K, vault token,

liquidity provider token M %I

Flo, R BB LR T e b, RO 72 VEERGIRREE 285 LENH

Do

2. RIERG I THEIR O#ER(b)
FEHK - FHIEHRE - IKREBYIT 5 12501 % SEC OHUTHENR ZHIME+ 2 & DO TidAaw,

3. BEAEHERR O T T Elifi(c)
RIS HARIESS T v 7T A Ehil, 1933 fE3E751% Sec. 19 (F B2 DOR R OHERR)
OBE A EMERONTITON D D L EEH I TN D

- N OTHEFE PRFEIE OfkieE ()



F R IVEFERE D exemption LTHENC-OVT, 1933 4EiFATE Sec.18 GiFAFE4EIZ R
T HIEE O HERAN) & ORREZEET IHENEIN TN D GEIVE 0L,

5. Network Token % Covered Security (& (JN¥EDE RS (o)
1933 4EEE7575ED Sec.18(b)  (covered securities (2B BINGEAIE D APERR) ZIEIE
L. Section 4B(a) (Z7EF S5 network token X, covered security & L CHO % 5,

%5 HERE T, 1933 4% Sec. 18(b) DELIED X 0 ZEHIC,

W

6. 1933 FREARIEIZEBIT D Ancillary Asset {HE) O AT (@)
1933 4EFEZ75ED Sec.18(b) # & 1E L. Regulation Crypto (ZHif » TEHEESENTON D

Ancillary Asset % covered security (Z,

7. Ancillary Asset {EEI O SEE  (preemption) (g)
5 H HfECTiBN, Ancillary Asset BEHE O R0 bR 2 B,

Sec.404 [Preserving Rewards for Stablecoin Holders |
S TORRKOF R, HIHIC T,

O. RICEEREH
Sec.104 [Special Disposition Restrictions by Related Persons|
Ancillary Asset ([Z2W\W T, AU U3 —& —B# A (related persons) (& % 524
(disposition) Z BFERIZHIIR L, 73 BALDS+00 TROVERE TOA ¥ & —H)58 Al & ]
ERAR
Sec.104 D HIIEZ, OA A X —F o 7 OIE, @aHdbicxtd 54 20T 4
T OfE @BBTG P ER S L5 T OATRE OE#{E ORIk, ZHAUTEkD Howey HY72
BEFR DL INARKATS DM B HIR & U O SR 22 B ICHEH L 72 RS E Rl S D

%1 H 5 R CTliE 'Common Control (il <L) | THh 7=, 5 H 5HR Tix ICoordinated
Control (Wi =<fd) | IEEIFLTND,

1. EFRHBIE )

v Certification Covered Party
UTEEGTIANES, OF Y 3 —%— @F D12tk @F OR#T (related person)
OFHEREPEOA Y O — 2 — L B O IR ER A AT 5, BTSRRI
LN DFER (FV VR —F — L FE—DIEFERD S &1 L B t)



v Covered Token
FV R = —=TZEDORBEN - 5152 A0 HHUS L 72 Ancillary Asset O A7,

v Distributed Ledger Control Person
NI NS VA« VAT KEFRE, DLT VAT LAOMHRE - a0 R « L—L & —
THNEETE D4,

2. Coordinated Control (b) (1 H Fiff CTlL Common Control)
SEC i, B9 5% ancillary asset & & $1Z, sHEAME S A7 AD% coordinated control
(BHAiRe) O FICh D EHRS ﬂ’béfﬁiﬁ% £THTDORBIZHIE LT bk
VW, ZDOREEIZ, OOpen Digital System, @Permissionless and Credibly Neutral Digital
System, @ Distributed Digital Net Work, @Autonomous Distributed Ledger System.
®ZEconomic Independence (DWW TCHHELZZBETHMLERNH 5, (FEUEIXQEICEH I
Tnb,)

F72 5 AERIEL. @OIZBW T 3HEOt— 7 M — =% BIMHIZEE L T\ 5, —i%H)
IZ coordinated control M4 HHE L A/ L2t — T /= "= 22T SEC BRI % K
ETHRGEAWV, TOMDE—TN—"—=L LT, QT NF A« AT AT
common control D & | LA7e Z7p, @A N—tXx o U7 ¢ ITT 5 REHEIT
—EDERMD T T, ZHHEM TIX common control F7-1% concerted action #5425
DRA B RAFY RA AN

3% Tcoordinated control (F#FA <L) | OBERIIASOEL D,

3. Special Restrictions on Disposition (FBI7ZHIHIFE) (c)

Sec.104 Oy, SEC IZHAIKIEZ M L5

Ancillary Asset (22 TR |2 & 2 BANRERIHITR 2587,

OFEGERT (Pre-Certification) 7EH]

WA N—F o =7 UBRREORAITAZICBGE SN DO THY . hoFE L LTHrEi
BIES AT MKIL L TWADEEAITIE, %45% DLT & A7 AN Y F35 (related person)
WZ XA ILELFELDOR R TIIRNWE DORBIEE T DRITH-TH, Y& X— R+ h—27 %
BB Y FFIC LV BAITHZ LN TE D, (FTRROFUERH D)

JERIRIRE L 725 3 Z&fh, Sec.4B(d) OBI/RAEHFEZ, 12 A ERASATND, 12
A R CORRE Y 3 12 L D7 ED SEC HAIO EIRNTH D (FRIKTH 10%),
@#8iE% (Post-Certification) 72H]

DLT > A7 A28 related persons (2 5 i@ ZELZ 7o\ & RERE S L7 55 A 12 B | 352 A
AIRETH D (FIBRITKRIFIZRER) . SRIFZ. BHWBERBET L, A= F - b= OfRA



N6 r AU ETHY | BELFEFICLD 12 » A OEREE) SEC #ID LRERNTH 5
(KIETH 10%).

@ Z DIEEDRATINC S SN =R« h—2 > (83 H, &%)

@ BN BE A L DB OHIBR (Resale)

B Y FZ U L D B EL DKL TIX R W E OFEGEA 1T 72 DLT v A7 AlZF L LTK
#l-9-% Ancillary Asset OTRAHE D, Uik AR S A7 AT L Tl SR SE A 1Z
FUT LT, YA L, ROFT 4 DOF5M) OWTNNIIHYT D L XIZR
V. % Ancillary Asset Z 2T 5 Z E N TE 5,

4. Sy EALERGERIEE (Certification) [Certification of Non-Control by Related Persons] (d)
S FE L, OB LR bITREEARREESR - B ) 21T > T OMMEEA
Ty MU —Z BERIKIM L TV D | @QEEFHRNAEKFHAEZFEI T2 certification
Ze 1 PTRE,
5 HEFO(DQ)OBETIE, OSEC NEmM TERZ2 LAZ@EM LA, £721X@SEC 2
90 HLAWITHERS L7gh o 7253132 D 90 Hiil H DWW BV BICh AT 2,
FERDOYAEIE, SEC 1T /3— R/X—F ¢ —IZ% LT 10 HfE® notice Z# HTHEDH D,
(ZDfh, KAEHNHESE DA SEC OFIEH V)

3 Z AU Sec.102(d)(3) DB & TREGE & Hl EERICHEEN L TV 5,
5. & L TARmEERFIGEOIKE (disgorgement) [ZBI3 2 HE(e)

6. L3 DFHIBRD S Dbk (Exemption from Disposition Restrictions) (f)
SYBEIRBIEE FE ISR S N D TRy (FRRGE) HIfR) 226 O—EDOFIS (5akR) | ZED
LHE, SECIZHAIGIEZ ML 5,

5 HHERETIX 4 OGRS HR Sz, OMaterial Hardship Exemption (BB - fiff
PE - & 0F - BlAHEZ) . @Liquidity Provision Exemption, @Agency Exemption, @
Exchange-Traded Product ¥ X O" Passive Fund Exemption, 4 3% H ® _EGEERE LB IO
Ny U7 e Ty v RIZHET A RBRITEE,

7. BEEH K 5 BT R (g)

SEC 2 BAITHIE (FEZ), related person (BIHEAE) (2% LT h—27 » OEAREB I
B9 28 MBY 7 MBI R EH 2 T e GBI OB .

1 AT, ORATEHR (Ancillary Asset ORFAHE, FEEW KAL) GRIME, /3
VADKHER), AT —F% 2 VEICK ZEENSAL) GEEY))) . @K - BIREOE®R (4
BAEIR S 2T JIXT 5 X OAE GE8R)) . a7 BRREE & ORR (dElo A ) |



BAFE EIR & DOBIfR, Xy NU—2 OFEEDO~OREE (F/3F 2 R)) @G IBEE#R (resale

(FFoE) (R34 2 B, —ERGHEORH, THCERREEL KIETTAREOH 5
BE) ARl E&hTnb,

5 HEFfTIE, X 0 BRI DSECHED % Fhiz & O frdfs & L, Orelated person
DAT—H A (10%LL ERAE DRR) . @related person (2 K 2 0L DFRIERTDFEENT
B9 2 D0 @5% B % RA T 5 related person (Z X 5 3 b OFEFER DIeEHNBE 9
IS, OEHELLETD h—27 > D 5% %R~ H 95 related person (2 X 2 72HNC
B3 2 s . IC oW THERBRL I TS, £/ 5 HERTIX. Good-Faith
Furnishing Standard & 7 4 7% A 7 /LA X2 kb (M&A, #&EIE, ZRKT) 12855
HEHBEML TS,

Sec.105 Characteristics of Network Tokens (1 HEfNS ¥ A MM E2EF)
(1 H ¥R Tlix Sec.105 D % 1 k/LiE I Financial Interests of Ancillary Assets] T&H > 7=, )
Network Token (%, % D HiGHlEA B GRS 2T L8 LOFEY AT L OFHLH A
MBAELTEY, TiLd 4 SOXRMFZELEEIE, KA XLV IBINEhT 1933 FREsE
Sec.4B(a)(7)(B) (1 HHAH Tl Sec.4B(@)(6)(B)) IZHET 5., BRIICFH & 72 2 45005
FRREZRMLT Db D L BRI, AT 1FELNIZ SEC 23 HLHI TR L3 2 221,
(Network Token MD&H & 52 X1 5 disqualifying financial rights (Z5%% L 72\ )
(A) 7'm bV HRO FEEHE
IBILBIR Y AT LAOHAAD . SHILEMRD 2T L ORI DXl ZINE L, =L,
ZfEL, F30T 255
(B) AT ZADHER]
Network Token 7%, /3 BRIGIRY AT A SUIGZHIUA AT A« AT KT L TH NS
v AR Rt 556
(C) x> MU —27 OFIHRLHERAZ O liks LA
Network Token OAED, 247% Network Token (ZBS# 32 3 EME S 27 A X ILZ D
DHOTTNF U A« VAT LORMIZ LD | FTE2N 605, EEE L XM GBI EE
WS LT ER LI THRT 256
(D) FATIRDES I L DAl - 5-
Ancillary Asset O E# % it 723 Network Token (22T, ZDAlfEAY, Ancillary Asset
originator X 72 ILBIRE DB N LY LT T 556

5 H & F&1x [(b)Effect of Rulings and Actions Before Date of Enactment] % B0, Ol

ATRTOKEE BT O (#&J5) M2 H (non-appealable final judgment) TiEZ (security)
TRWERE SN E, EOT VXIVEEIFIARIED S & THIREHRE A e, 22026
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1 H 1 HEFR T ETF (1940 fFSHHEO G TE48) O FEFE PETH - 7= Network Token
. Ancillary Asset THAESRTH 2R,

KBFEIIE Y haA 2 Ether NN+ 500 L Ebns,

Sec.110 Securities Investor Protection Corporation Applicability
(1 A A& Tl Sec.109)

1970 FREAEHEHRi#IL (Securities Investor Protection Act, SIPA) D EFRBLE DL
1E, SIPA Sec.16(14)DFE4: (security) D EFen>6 Digital Commodity (7Y ¥ L RdEkh) %
A5, (R EDOLE, “The term ‘security’ does not include a digital commodity.”)

FUH NN (Network Token %) (% SIPA EORERICHEY L7avy, 7272 L, GEAE T/
WTUHNVEETH-TH, BIZIEX, BT a—— -7 4 =T —DPBEDOTDIRATD
e 7e SIL SIPC R#EDxt5 & 70 % (SIPC IZ X DK 50 7 KAL),

35 H ®fE Tl Sec.109 & L T [lApplication of Insider Trading Laws | M A ST
5, ZO0 5 HERRTIEBMST: Sec.109 TiE, AIEIZ XY 1933 FFREARIED Sec.17(a)d &
O 1934 4EFEHHUS | FTiE D Sec.10(b), Rule 10b-5 DA >4 & —H 5 | BLifil o3 F 1 il PR &
NeWZ ERPFEINTWD, 2L, B XU —~<—4 v hTO Ancillary Asset E5|
12 Sec.10(b)2¥ HEBNAIZ I S 5 1T Tid7Ze W B @ rule of construction & fF ST 5,

. AHBIR 750
Sec.301 Rulemaking on Application of Existing Securities Intermediary Requirements
and Existing Bank Secrecy Act Requirements to Non-Decentralized Finance Trading
Protocols|

S (non-decentralized) | DeFi Hi5| 7w k =/uizxt LC, (D1934 FFEAES ATk
DOEEFR, @SR THEE (Bank Secrecy Act) i FHIZ DWW CRARE(L T 2 72 8O O BLAIH &
% SEC |z U 5,

5 H & & TlX. Sec.301(a)(2) Non-Decentralized Finance Trading Protocol] DEFEN
RS Tn D,

5H 14 HO~—277 v (engrossedtext) TiL, DeFi 71 k 2/l & XF L TV D0 E
MOFETIEEAENMEE S TV D,

OSEC (Zxt7 2 HAIIE D

SEC 1T (W& Lt Liz) BANCE Y #E2S (A - Z7v—7) 2B DeFi 7' m
b2V SEERIC ED - EE LTV D0, Z OEEENIER{P I ¥ (brokerage, dealing,
execution, clearing, custody %) Zi%X47 5 M ZHERE~N— A (activity-based) THIW L .
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1934 FFEAIG Pk Lo gk (Br, foekiRfr. BES) 23+ 2t o 03
N D, BHEILOIT, BINERESSE E DT RY o JI KT, EEOEREIZIFE SN T
M4 5 Z & (form Tix72 < function),

@HLAIHIE D S5
BANE, WEARE, AIE - BRFrH D TGMER, AR 0RE, BEEEH 1% (V7 b
UxTB¥EE - a— FAROHB) OFE, HPAMEEOHKEZRZTLERD D,

@G B & SNTHE OB F

SEC OBANC X 0 263365 H 0 LIl S - 0E, 1934 FEFEAIG | P o x5, BE
FEOHPT SATREIEOEMR G L 725, DF V| FEFHHITMN A T AML/CFT #5528
HE) L ClE A SN,

@ #E DeE|
#4813 SEC L Wik D 9 2. ST EMTFOMHA], AML/CFT %% OBl FE4H
M DeFi OXEE T DA Z2EDDHMENH S (Sec.301(0)(1)),

B®Activity-Based i [ 5 Hl]

BHNT, R W8T —F7 7 F v - [5HH) Lol ERICERR S, GEREE
RENZAT > TV DN E I ) THWd 5, Z4id Howey BT & 13 872 2 A BERE H L o il
FER TSR & R T & 5,

O©fHHLE (Rules of Construction)

Sec.301 XDV 7 b U = 7 BIRICREREHITR S 20, Q0 BILBIRT 7V Oor—r 7
EE AR L7 @OSEC OHERRZ LIRS 2 6 D TIZZRNY,

5H 14 HO~—27 v 7 (engrossed text) TiL, 5 AEfE® non-controlling 72 %
F | ORI FEA~OTY #2% B RFEHLE O —HBHIFR ST\ D,

Sec.505 [Tokenization of Securities |

1 HEFRTIZZ A R [Tokenization of Securities and Other Real-World Assets| T
Holoe 1 HERNDRIEICHENEEINTND,

5 HHEREIZEIT % Sec.505 13, Tokenization [3#7- 72 & pE 7 7 A Tld72 < | Tokenization
LAEFAE 2 [R5 & 47 Tokenization (2 J 2 #iiil[E8E 4 B < & [ARF 2, UCC Bk & o) |
SEC OFIHOFEAIA, b — 27 ACFEFRITH T 2 BN DWW T OFRERBE 2L L T\ D,

OiEF(a)
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(1) Tokenization (h—7 >/ {k)

b= A& IR, ARERITEREOEEICET 2T N TOMRN, #75. b LI3FREZ,
AR (distributed ledger) F 721X ZAUTH YT 2N LIZBWTTF & L&REBLE LT
AT LT rEAE NS,

(2) Tokenized (~—7 ‘/ﬂﬁéﬂf:)

=27 AbEnio b, BEICE LT, YEEEN b —7 AMeEaRIZ L2 EWT 2,

K1 AERTIE, @OERIC, FTRRAEFENL TR 5 AR TIIHIRISL TV D,

v/ Financial Instrument

RS« T UNT 47 ey - AT a UEEETINOEEE,

v Qualified Third-Party Custodian

N7 LB =FHRE R T, FERIE EOMK I A T ¢ 7 kMR T L, RIERFEDAF
1 - HEMRARRFERBECTH D Z &,

v Real-World Asset

NENRE - BhEE - 2K LOMHERIe &, SRl amcTES IR S D,

v Tokenized Financial Instrument

B OT VHNEL BITEASBETL TR THED),

@Sense of congress GE=DER) (b)
JNZxF L, UCC (FE—paiEdh) IZESL T HNVEFEORTA - KB - $UT RTREME O WL

Z {24 Sense of Congress #liE, (INVEIC X 2% fii 22T HNE,)

OARIEDHIE H 5 360 HLANIZ, SEC I h—7 AL SN IzGEA OB OBk B
2 eAER 70 A A FEE U722 T AU e 72, MEGHAIZIZ, B A T BEYE AT O
B EBRREIEIE, B X OVHBRFEREN ST END,

%1 HERTiX, [SEC - CFTCIZ L 2[R (¢)) 72> T,

@HH EOFFR DR (Parity in Regulatory Treatment) (d)

JFHIE LT, Sec.106(a)° SEC OFIfl - Bl - B0 H 25 EERNT, b—2 ks
NTRERIL, HOD A EOBINZE N T, Ui h—7 MESNTRERNRET Hils &
F—IZR Vo d, 2HIZZDOEERTLINTND

%Sec.106 |% Exemptive authority (FuBRHEFR), SEC IZBEAFD IR O brd 24

BEE AR T X D AFERMERR &2 B TS, Sec.103 @D Regulation Crypto <> Sec.104 & j#
gL Tnb,
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ORFERRDOEEIE()

N—2 ALENTZEEROSEE . FET, ERIEFOMOFETRICEE L T, AT H HEAR
FHEIMR D EBEOMOR F 7o TSR, EAGERE oW A & 5 R IEAT A28 EBUE F 7213
FRAREES I M 2 B e, %&%&@ HHZZ 56095,
® ~— 7 ALFEKRIZKRT % SEC OBLHITTEN - (9)

SEC I, Sec.106 3 LU Sec.107 L H&E H#iPHIZIWN T, JFRESRIZHE H S 415 BN,
AANT ¢, WEME - fodk, IR MREAN T ITZOMoOFEEEHESE & ORE, A TRENE,
HEOREENE, T = — U FRREK OB, 72 5 QNS AR £ 7213 2 cf 3 5 Bl o
FMANSALDZDOMOER EOV AZICEDIIICHEAINDINEEDDZENTE D,

REDWIRLHE S | SEC A h— 27 UAEFEFRICEY U CEMGESE EORIEAT A5 EHE
B X OFHIGHEAEEE IEHE . 70 O ONCEGERIEICE S S R SN HAlZHITT 5 2 L %
i 5 b0 LIRS 720,

(MSavings Clauses(h)
VOEREESRE EORESRIT, HEEIREINEZ W T HAESR L L THRbh 5,
VINEDOARY 727 ) =Ty a VIR, INOMEED « HERIBRE A RE L,
v Sec.106 1%, AFICES< SEC 0bH b 2HAIKIE, mh. £TZOMOREIC
Maha,
VEEF IR OB OFIRIZ TE A,

Sec.701 [Customer Property Protections for Ancillary Assets and Digital Commodities
in Bankruptch

Tu—h—EPE LTS EICEENRA T 5 Ancillary Asset 3 L OV digital
commodity % FfEIZ customer property & L T 5 72O DEMEELEDO T v 7% —T7 O
TF xS E—DOBIERE, T VXV E —IKEME T3 SEME L L TR D
Z L 2L,
Titlell @ Chapter?
(DSec.741 (stockbroker liquidation) DIE

Ancillary Asset & digital commodity) ZB7REITIBINL, BEN T v ——I|ZTAT =T
U A IVREMRCRESR O EE TR S5 Ancillary Asset 7% customer property O#iFHIZ & F i
% Z &z ARELS,
QBIK G RHEDOTPILIE (Sec. 746(b) DYLIE)

lcash or security| IZFRE S TW=3LE %, cash, security, Ancillary Asset, digital

commodity ~EIE L, AR OEICHIEFTE R O X G M2 BN,
@AY - G HISIE
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LD BIEZETE (Sec. 546(e), Sec. 561 %) T2\ T, ERETOBRELOEEEDE
EZFEHLTWD,
@O LS (Clarification) (HZE)

(1) SIPA &£ DUV 43iF

AERSCBLAIC OV TIIER £ Y 1970 4 Securities Investor Protection Act (SIPA) T
ALEE,

(Sec.701 (% SIPA #7258 L72\>,)

(2) SRATTHACRG LRI ~DIEMEH, SRATTES » PSRN D IE AR TILLBE,

(3) BHEFHIZBIT D\, Chapter 7 Subchapter III or IV D{EHE TiX. Ancillary

Assets & digital commodities % FHfEIZ customer property & L T\, BIFEED SED

J— T HE > THES,

Sec.804 [Consultation with SIPC regarding mandatory broker-dealer disclosures to
investors concerning the status of payment stablecoins and digital commodities]

Sec.804 % TITLE VIII (Customer Protection) (ZJ&@L., 7o —H— 7 4 —T—R
AAVDN AT =T adf yBLOT P AREMDEFHAIZ OV TERERICHAR L 52
72N X O BIIR A EEATT D, K72, SIPC (Securities Investor Protection Corporation) &
Dbt FHAHT D DR
DOSEC |2 & % BAR R E!

SEC L, 7r—H— T 4—F—IZX L, XM AV« AT —TNafr, FTIXLEE
AZ DUV T D SIPC RO A HE, FEFHIE >, BRPERF DO ER 72 & % B Bl R S & 2 Bl
ZHET 2, ZOFANT, SEC 28 CFTC 3 XU SPIC & ik 5 2 270 HLANIZHIE S 41
% (5 HHF;D Sec.804(b)).

@SIPC & DS

SEC IZHHAIHEIZH 720 . Securities Investor Protection Corporation (SIPC) & #hi%
THLZERKROLND,

(digital commodity (£ SIPA E®DFEF (security) (213 £\, SIPC OLRFEIT LT
)

Sec.902 [Memorandum of Understanding|
SEC & CFTC o TIERZRTE (Memorandum of Understanding, MOU) &k
DL EBERBNT D,
(a) MOU #fifi #6755
SEC X CFTC & HEAMRE L. T2k L2 b0
OWREE: « 47 (Coordinated Supervision and Enforcement)
SEC 3 XU CFTC O FEFEIZHOWT, HEERKE OB L $UTORASMEMRZ X 5,
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FHCHRDRD 55 DL, SEC ORI « B B EHEIR (B 2131 1 2 —Hes))
BELOCFTC oA (market integrity) HEFRDFH%EE,
@fEWIA (Information Sharing) MZB &M CEUI R IERILEEZIT I,

5 HERTIL, (b)T CFTC OEMEG BT 2 BUTHEIRIZ MOU (2 X W #lfR S isnz
&L @O TARIERA A X —EBIHH (Sec.21A & Tr) Ok 2 1515 72 & ORI ELE
DB E T,

IV. Zof
Sec.401 [Permissibility of Digital Asset Activities]

W7 LYy b s = A oR0e Rk S EREST. INESUTENR, 7O X NVEREE T
FOBRERS AT L&A LT, MBS BIETF rl STV S VEE) - BERE - P s - h—
A& - feft - 2 TE 5,

X5 H 14 HO~—27 v 7 (engrossedtext) ([ZXLV, 7Ly b= ~DT Y
H VB RN NPER S LTV D,

Sec.402 [Joint Rules for Portfolio Margining Determinations |
SEC & CFTC 23, Gl « GEFRAN—ART w7 « el « 2T v 7« 52X Vs ik & Bl
LHHR—RT7HVF - ~—T U OFHEZAIRE L T 5 LFEHAIZHIET 5,

%5 H 14 HO~—277 v (engrossed text) (2L V0, BEEIREFIIH LTI Y IAWE
ERRO LIV TN D,

VI. TBRASEBBNN—Y 3 & EREITEESNA—V a L OlBR

%I, 2025 4E 7 HIC TRz L7cIER E ERSTEB R OERDOBENE KRG 2,

s 5 & PE D ELEERY 72 i 2 H ) & % Digital Asset Market Clarity Act (Clarity Act .
H.R.3633) 1%, 2025 £ 7 7 17 HIZ FHiA=ik4 294 *F 134 OMEHIRIC K 5k Tl L
Tth. EBtlcAREsh T g,

ERECoOF#EIT. CFTC OFEEN Y 2 Huls & 3 2 BIEIAZ S 2026 45 1 A 29 HIZEE -
KA -MEZES (EBRERELZES) #12x 11 THEL TS HO0, 817 - £5E - #iM
MEZES (ERRMTEESR) TOF#IL. A SN W ERE KL ZESNTOREIS
R 30 h o T2, EBRERITRB R0 D 2026 4F 1 A ICERA AR S, 20 1 HEfEZ~—
AL LT1AHI15 BICEBMTEES TOY—27 7 v 7R TPESITWEN, $HEIZL D &
WS EPEERMNODORMNERNDH Y 1 HD~—o 7 v A3 SNz, 0%, 5 H 12 A
\ZH72 7288 (14 HO~—2 7 v TRIEIEDH V) BAFS, 205 HEfz~~—A L
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LTHH 14 BIZERRIUTER R T —20 7 v 7BREITS . 165 9 (RERZENDS 2 A
DOERL) THm L, EREASEICELNTND,

TheERE BT ZE ST (LUT. EREER) Zikd2&, 7920 h—7 U DFE
FADEYBMEZERNCHET 2 L VW) FHTIIIE L TWER, TVF LV —7 v BE
2] (investment contract) & OALE DT OFRFHIIBWTEART Frn—F N8> T 5,
DFEY, TRRERIIEERKN EZOMEEEL L. bM—2 U RIKEGESR (security) O
BESNDBEL T 5, xf LT EREEREIT network token Z{ERYIZITIERES: (non-security)
E LTV, —RIBITHGIZ DUV TIE investment contract involving an ancillary asset
E LT X, E£EM SEC 124 U % Regulation Crypto (2 L D B&kFH &= —EDFKMHDO T T
R L., BIREEETLETHHEICRSE TN D, BIZFERMEZ PR T 2 02 OE N T
372, TUEN =7 L BRI L ORRER O RLOWEICHENDRD D,
IR, HICTRIERE ERFEROBENWEE LD D,

1. FEFME & BEZKDHF

THEEZED Sec.201 1%, 1933 fFFEHRIE, 1934 FFAEARIS FTIE, 1940 FHEBMIE, 1940
EREE 51970 FRER G H PR (STPA) 22 iE L BEE M D EFRIZIT investment
contract asset #Z ERWVWEBET D, fRE LT, —EOEFEIZTT VLN aET
AT A IFRERK OOt Sh, 20 b—2 VEERITEREZNORMGEE L L TIRY
o, D L OEERE U TTRERE EOFERITITZ S L b0 LB SN D,
xtUT, ERERERI R E RO EREYIE L, TNV IT, 1933 HFIEHIEIC Sec.4B
% Ha% L C. network token #FEREFRE LTH 9 (Sec.4B(b)(1)), F7-. network token @
2 B NFE DR EFZ AL )RR E S INAEDMEATFT 5 & D % ancillary asset & EF L,
R PE 2 x5 & T DR EHK % investment contract involving an ancillary asset & Ftab
L. 7 V8N =7 a2 BRI OSSO O3 b | BIRBRERIEE & b4 s
Lo TnD, 22 TLERFERO Sec.dB(g) 1X, BITENPIRBHEIOERX L TH, 2T
TlX ancillary asset 23FEZRIZEZS LW EFE LTV 5,

2. —REITOHH

TFERHERD Sec.202 (X, FTYHN » IETF 4T 4 D—IRFIT GEEITA) TR DB
[ZDWT, 1933 FFREHRIE EOB A GRIRL T D, 72720, ZOBRITIESEENfFEhT
BY., QY%7 v v F x—1 v AT A7) mature blockchain system Th 5 Z &, £721%
FATH AFELINICE 9725 Z L 2 RITHRBRER L TWD Z & (@12 20 A B O FHERED 7,500
T RAVUTTHDZ L, @BARICH-DOBEEFIC L HRAEIEGRBITRERD 10%% B2
MNZ L REBEELEINTVWD,

ERREREIX, 1933 MFREARIEICHTER T 5 Sec.dB Z 0T, ancillary asset & x4 & 4 5%
BTN DN TGRSR BR & BRI 2 ML A B ot 72 ReBI I 2 5% 1), Sec.103 (28T SEC
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WCEER RO EZ MG U TWS, ZO%BRO FRIZERM 5,000 5 RV (F 7213 5d@iE= O
10%DWFRRE W), BH2ERLEEDOLNTEY ., FREROBEROSM & 1T R
25,

3. ZRIBE DB

FATIR S DA X D ki@ (secondary trading) [Z-OW T, FReiERIXEH L
(distribution) TiFZeWEHE L, EPEREMEITESE - CHLTIERWESET 5,
TREERD Sec.203 1%, WERNZ L LRHIT VIV - aET 4T 4 ThHhoThH, FETH
FFEOMRBN - 5IZ NS DOFIC LD HIT, BHORERMOTEH L LidHeIhi
WEBPR L, 1933 4FRESRE, 1934 FRER NG FTiEA, 1940 FEREREIRE, 1940 FRE
. 1970 R E H AL (SIPA) oA Z PR L T\ 5,

FBEERE N HER T 5 Sec.dB(b)(2) & [FIARIZ, ancillary asset D IREITIRELIANIZ L D
network token DFEE L, FEFHOFEE - BH L2 EDRVWE D EHEL WD, 7272L, E
[ 5 FE Tl except as provided in this section & W9 BENFFNTE D . FEEERO S
HIZRHLE STV R 575 ZIRIE & FERBLEIOSMTE < L v ) FiaklE—E L Twv
Do

4, HBA v 7 F BT B

TEERIE, Title I - IV 2B T B i1 » 7 T OMFEHRHIEEREHCEL A BV TV D,
BARHJIZIZ, CFTC # XEE & 45T V4« axT 4 T4 BBl 7a—h— WA T 4
T U ORERHIEE, ATS L OB, INGERIEOPERRZ £ BEFEOREZRTSEE RS T 2 1l
JEDEE ST D, E72, Sec.309 (SEC &) 35 L1 Sec.409 (CFTC &) Tid, 7
0y Fxz—r AT AOEES DeFi 51 7' v b 2/UICBET 5758 72 £ O DeFi iG#h %
—EDOSZM T CHMl oMM EINET 5,

— T ERERIIZIZO L S REENLRTSHA 7 FRHNIT R, EREBEZBESPHD
RHIE 2o TV D, ZOMBOELIE, FERENT~OFHIE (Sec.dB) DAL, v xR
VR (Title II) . DeFi 7'm b @b ~O@E T (Sec.301), A/ \—tF =2V 7 ¢ Kt
(Sec.306 + 308) IZiEMNILTWD,

5. BURBEBDE

TRRERND EICTTHEEOEM A2 B L TV A DICx LT, ERREROBURMERIL X VA
Lo TWD, EBEHEREO Title IV IZIL, SRATRIESH - ERMAZEICL DT VXV ERE
EHOFFR, EIUERRITIC X DA — 2RO 2R R L ORI TS O X vl
15 (CBDC) D4 @hBURFI A 2 253 2 BlE . EABSI O v 7 ¢ v 71T 5 L—/1 (Sec.403)
REREENTEY ., ZHOIEF FERRICITZA LR,
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