JSRI Discussion Paper Series

No.2026-02

Digital Asset Market Clarity Act
(s Clarity Act. H.R.3633)
ERERITRES (K77 8 OFB&EIT
Sec.102 [fTREEEE % & TefEE DT X%}
T HBRDER]

LmEEEA

% B EESSEERR R

jSR' Japan Securities Research Institute




Clarity Act (EBEsRITZEB SRR K 7 1) Sec.102 DEEIEH
Sec.102 Disclosure requirements for certain transactions involving ancillary assets |

(NG E % S LREDIFII T 2 BRDER)

EFEERAT - AEF - REE RS (EB# TERES) @ Clarity Act DIREEFHTH D
Sec.102 ([ZOW T, EFERITRA SRS 2026 4F 1 A ICAR L-HAM (1 AER) &, bRl
TEARICBT2~—27 v 7 (202645 1 14 H) OERT (5 7 12 HIZAM, 14 HO=
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FEFT O - M A2 1T > TV D, ARITH ETHEEDEROERELT T A A v a
Ve _— = LTEE L TV D, HEEDREAOTE D AR —RELAUIC DWW T TR
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Sec.102 1%, 1933 FilF%9E (Securities Actof 1933) (ZHRZ &5 [Sec. 4B) Z#HIE L
TuW5, (Sec. 4 i Exempted Transactions, Sec. 4A |3 Requirements With Respect to
Certain Small Transactions)

T H )« h—2 > (network token / ancillary asset) % FlEAE Gk SHHHIT DY
(2, AU U x—%— (originator, FITIR) X THRE RS, FERBERL D bikE
T A7 n—Ux —Hll 2R A ED D,

1. ERa 7+ (HEOBRE)
network token H{AIZOWTIE—ESMD FTHFESAE LT 9D —J., originator (2L %
SHE - 5B LZEIZ oW TE investment contract involving ancillary asset & L CHIfET 5
MEEHAL TS, (NTA =7 A MR DRESRL S EOHW 2w A L722w,)
h—2 > DAV 3 — % — (ancillary asset originator) & % O RRE IZBIRFEH ik,
GRESES % 78 & 2 #r 7= 7o s S & pEmNT BLHIAR & LT, SEC @ Regulation Crypto 23 4EE &
nTns,)

2. l(a) In General] IZHEIN D FEES
(a) In General I, 1933 fFiEARIEIZHTRR &35 Sec.4B D (a)Definitions % it

%5 H B Tl foreign originator O EFIFHIFR S 4172, certification covered party i3 1
AERETIE [(d3)(A) Termination of Requirements] Titilk STV =23, 5 A Hfa
TIE 33 fRAEFRIED Sec. 4B@)DERITMZ BTN D,

(Dancillary asset & 1% network token |Z5% L, Z DMfENA U ¥k — & — O EFAY
B0k = %% 7)) (entrepreneurial / managerial efforts) (ZIKfF L TV D EED h—2 >
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¥ancillary asset &, Z DIER DI B 118 2T LR THRE S/ S.2281 [Lummis-
Gillibrand Responsible Financial Innovation Act] (ZHT< %, [AVEZRIX 202347 A
IR R ST D BER,

SRR 70l & LTI ICO M h—2 ooV u =y NFEERIN—7 o 22 Bbhb,

@ancillary asset originator & [ ZFHIRE - BiAi - FEE AT 2 R (FEEMRRBITIR)
Thy ., FENLRKEAESLKEE S joint/several T 4V U3 —HF —|ZEEND,

XIEE 12 72 THIM, SEC 2MAITED S, SPV TOo#Ee EORTEZBIET 5,

5 H & Ff&ix. 1(2) Ancillary asset originator] (Z [(B) Joint and Several Liability] %8
MUT, BRHIOFKIT - BEEELa L Fe— L L1-ET, b2 < DY asset 2% 1TH
- 723 )3 ancillary asset originator T7Z2\W\ 54| W7 1X# 4 L T ancillary asset originator
ERRLTWVD, ZOREICL Y, Rili EOFITE 2 LT, RENLREE B ETEE
AL DT A~ DX THOIL TV 5, 1 HE Tk [(B) Joint and Several Consideration |
Th-oT,

(Dcertification covered party
ancillary asset originator. % @ f-#t. ancillary asset originator (2R3 5 &
(related person). ancillary asset originator & Hfi D F MR Z EHE F 721X MBI X
BT 5. HDWVIEZDOIELTICH D& 5D FHEIK,

X5 HEROEIET, BIE a4 i E U 7= Bk o [RlkE XA EE

@decentralized governance system. digital asset intermediary. related person M

FelX. Sec.2 DEREMHH,

(Bnetwork token [(7)Network token (B) Disqualifying Financial Rights| (1 H #f&D

21 H, 5 HEM®D 19 H) |
network token &9 HEEIZIZ, LTFOWTIL L EE R,

Q) BB, TR AT DR T IEBNMEEE LA D72 HRES:,
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¢ Security (Z7% %9 5 H DX network token (Z1Xi% M H T,
AT H DI



vV 3y b U — 7 FIAiE  (utility)
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v7a harsig e T 47

(HIRF A= 2=T 4 VT 4 b=0 2 AT —=F U THME) <HEF =7

AT —F 7T Fa v 77 EOBEOTEFEICRG L72f#Rix SEC & CFTC 234
B L 72 i TRt ST A,
BW3FEIZIX, DAO F—72 > ® X 912, Decentralized Governance System Tlx72< . [t
MEELIRTD2L075—26H0, HER#EE LT —2E, SEC BHAITED 5,
% Programmatic Staking Reward [Z% v b T —7 « h—2 272 B0, EEF|EID &)
235< & Security iR EESINDH T —A L (REHIL D),

3. b7 OENNEST (5 AERTRRMPERE) (REE)
FEED 11933 45E41E Sec.4B D (a)Definitions| (Zf¢i< [(b) Treatment of Network
Tokens and Transactions| (5 H #ff 22 B),

5 H&EFaD (M) (1) In General] 1Z. ancillary asset originator (Z X % ancillary asset &
5Lt (offer). 7EHI L (sale). Z3fid (distribution) (X, #&#4) (investment contract)
DEE, BHL, HidEied, (MEE. gratuitous distribution Z &< ),

1 H &F& D (b)(1) TiX. network token [IANS: DM 2 FEAIZH 72T BR Y . FEES (non-
security) & LC# o & W9 AR E N T =, % LT 5 H &EFE Tld. originator (21 5
AR - 2 L% % investment contract involving ancillary asset & L CTHEEL4 Bk~ &
BIESNTWS, 5 HER® [(b)(2) Treatment as Non-Security] 1%, JfH] & L T network
token ZJEFES (non-security) & L CH\, 1933 AFEFRTE, 1934 AFEZREL ik, 1940
FRERIE, 1940 AL, 1970 FRESF A L fRi#lE (SIPA), MOTV—Z 714
EOMBHNET D,

X5 BRI LV BARIEH O FHIWr S BARELC 72~ 72,

1 A &f&TiZ. [(b)(2) Secondary Market Treatment] (2L V& h &) —~—/ v MZ

BT L H (ﬁﬁ@ﬁﬂj L) bREEHHIOBEHIN E STV, 5 AERTIE, BEh 4
) —~<—2 v bOPNITHTR L= [(3) Secondary Market Treatment] Titik L T\ 5,

ZD5 AERO T(1)B)A) In General] X, @Ok EF UL DL XY —<—4 > b
Tb. 1933 FREFRIE, 1934 FFREFINGIFTE, 1940 FHREREIE, 1940 FHRERM L,
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underwriter |2 K DREFOZEE - GTEHLO—RE L TIMBAL TWAEEITEHA L2V E )
HIBREAINZ HALTWD (1 H E R B FERIO G FRIZEFE L7223, 5 H BfE TSk &
TS NT=. ).

4. T(b) Treatment of Network Tokens and Transactions] {3 FESREEITEHIT/R LRV
HIRe s, Ot o XV —~x—4 v P TORE, @IEHROHESE - EH L TiEAaw
gratuitous distribution (MEEFE(A). (®Prior Certification, i),

Gratuitous Distribution (HEEFEIAN) DEFKITIE, Self Staking, Self-Custodial Staking
With a Third Party. Liquid Staking., Custodial and Ancillary Staking Services,
Programmatic Automated Distributions 7 & & %1%,

(—EDAT—F v T T Ku v 7% gratuitous distribution & L CH# 5 F5A)

ZRLTWW5,) (SEC & CFTC DM G 2 E,)

5. [(c)Disclosure Requirements for Certain Transactions Involving Ancillary assets] Bf
7% (Disclosure regime) (SEC 2331 CTHE)
x5 & 72 5 originator 725, k78, EiAR. FRRIED AIRE(L 21T 9 %& 121X originator
WZBARZ #H5 b, PIRIORNCER S, Z20#% P 2L (semiannual) IZBHREZRD 5,
(212 7 H T, 4 - 580 H LAOEDY 500 7 K/VLL T O ancillary asset, [EHN O3 X
TOARy b T—HDEE SN 500 7 K/VLLF D ancillary asset (3/MNAE & L CTRR
ZLRDN D BRSNS )

1 H 5if& TlZ. Regulation Crypto X° Effective registration statement (&g HE) 12
HeS AT H DB R B DB AR S LTV 23, 5 A BifE Tl Reg A+ Reg CF - secondary
market distribution 22 & X3 R Z Tz,

5 HERNIIFREEMZ2 KIFIZIZR LT, LLFOWT R WRE R TRREHE B RAET D,
TRO@ODIL 5 A #RETHALEM, O2H@IE(E(A)(1)Tiil, ®E(DA(i) TReik
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(DRegulation Crypto (25 < AT
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(1933 5% Sec. 3(b)(2)DFE4E HE (offering statement) (235 < FAT
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RAOEE, EH L. S,

5 H & REABM L 7= [(e)(4) Digital Asset Intermediaries] @ (B)(i )Originator filings |
WX, KEEAD ancillary asset originator 725 H HBI/RFEH 2 A O 4. digital asset



intermediary NZ DOV IZHRBHELIEITT L2 L 2281E L7, 1 HEROEE RS,
BT MR R Z D T E R ARETH 7= ?

6. [(d) Specified Initial and Periodic Disclosure Requirements |
Bl - EHIB R O (D272 0 WFERY) (SEC 238l THLE)
v ATIBERE CIERERMITIE Y — BARERE
VsE - 3Bk, certification R — BIRFBEHEL T — REMLIW
L9 Tdisclosure-based transition regime (FH/R~<— X DIEFERLBATHIE) | 2 BIK
{ft. Reg.A <°Reg. CF L{Ul7=tfiE, (F VX NMROBGEGEHEIES 2 E9,)

BIRFH DOxG L 725 ancillary asset originator (%, SEC 23 & 2 X CHE CREME
TIL AR ATRE 2 2 SEC I8 H L T hid/e 6 7e 0,

XSEC BLANFAEZEHELTIS U TSI D,

BIRIEHRONEIL Froo@) #HITEER & B) b—7 v - HifiEw, (C) Btk 12
FFHnTND,

(A) FEATIR - % BEE

FRIEH

OFITH - XELHEORKER (1), DLT HilioFHORER (v)

@i EIZHIT LT b= O (IFRAAH STz ofifgEEs) (i)

@ ~—7 AMifE - FIA - ISR A {EEIREBONE & ZOIFBI O 2 A k(i & iv)
@f% e - AR (BYE LB GEX h—2 v OBRCMIEIC & - CHEE A RBROMK
BEZ R LTV DONDER) (Vi)

OMEHR (ARIZHESND M—7  OREEN 2500 /7 R/VLLRIXEEAER L) (vil)
®@EZ TR (vii)

DV AT HER (FV PF—H—DIFHN b —27 o Da—T 4 VT 4 R0EE, EEFOFE
2 M7 OIS MECMIE A HIRT 5) (ix)

@KMNREATH - MEFOEARI (FV PFX—F—DF5rD 10%LLE) (F—27 2D 5%
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(FBEHBRETO 4 MO, AV PF—F —BIOA Y D3 —F —Z BN - MR =
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(A R —F—BLOZOMBRRICED h—27 O - #15 (xiii)
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(B) b—7 BT DRRHEH - HATHOIE
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O b—=27 OBE - F—7 OFIMTEH S DEATLT AT L

(plain English T, h—27 2 DOHNF LR« arvr bR FXRE 6 S>OREHD)

(s -« BEEEE, WU E - BITAD =L, INRXF LR arer2HR)

OV V==L DHEAR RN D b — 7 IR (Z ViR - BRSE - BiAR S
Tty FOFE, ZHACHIY ROFICHES FREHIRE (lock-up %) OBMERSZ OO
B (i)

QIS UL —EDOFRMEwT-T 2 & 25 LTRAMINTHED, B ONEEZRIK
T, YRZEAIC LD, UG ED 5% 2 X 2 BELZZHE L TEHED W DILEEIZIE, 20
ZHEE DO E It (identity) Z B7R, (Z 0 5% I E 1 LBAR IRF AR OIS S 1Tk 5 FIE TR

(iii)

(=7 Fry 7HIC X D RERGE (large recipients) OZEAVEREIRELE)

@RITHREAE (v)

OFRORREED 12 A OG5 AR, 2BIERS AT A, pBOEERT 7V r—
a COBURE, SBROBAFKETIE - GHE (v) (4 DD5MH)

(AU o3 —2—0F|H] - BAFEOFHE, FITE LY — E AR EHFOHEEFDO T AT LI
BT HM&E v AT AEITT 'Y MIXIL T, ED X D72 A B = X LTI - #E R (control
or authority) TSN TWDH, VAT LALHEET ¥ v b EEREM EOKIFEIR)

® b—27 OWENE, EFXOFTE, b —7  OHGHIEMEIC L 52 2EKR Y
A 7 B
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BHEND D, (HEMEORLYE)

7. T(d)(3) Termination of Requirements| BERIBHE DK T



BIREH L. BITHREDNRONE LT 5 certification 23HNTRD LT,
Certification covered party &%, 4V UV Rr—%— AV VRx—F—DF2tk, AU Ux—
—IZBHE T 5E, AV U —F — L RO ERIC IV B E I LR S S Y
F% A R 2 B IR BT 2 T X CoO R Gl B Mo d 2 FEE, Bhdiatho
Z L), T [(B)Certification) (5 A #fE, 1 AFRIX (B)) IZFL#i STV 554
7o LB
Certification DN
OEfro 1AM (1 HESR) 180 A (6 HER) I, F—2 AMBEIZRET 2EEFR -
RSN T4 BRPKHELLT ) Th 5 (SEC BEAITED D), TDOX I RENIN h—7
¥ OAMED FE AR B TIERNZ &,

%1 AEfE I TEED 14EF]) Tho7225, 5 HERTIX 180 HMICAHNE ST\ b,

@Certification DOX[G & 725 TR, Bil-iE2 RAREICT 5 L 5 REFOREELES
FIRICTPHIL CWARWE L, BE CHERTHZ &,
@ b —7 v OEIC S 2 BEFRIIEEICAR STV,

FATIRS, b — 27 & OB HIZLFATIR DL TNTARKAE L T2 (FE571T decentralized
INTND) E+ICFE TEIUTBAREBHEITK T,

HEHT &I, A2 LEEIH S Z L, SEC 2390 HLLNIZ objection (F7#) . non-objection
(Gaag/e L@ - BPRAEGR) o b H S 2B BIITKR E e fnice s
(decentrahzatlon safe harbor) (5 H R ® [(iv) Deemed approval |)

8. (DnZnfhnIER

L& B [(d)(4) Voluntary Disclosure], FRBARRIRIZ/2 5 /REMENRH 254, (TE
THEFIBHRT 2 2 &b Alhe,

SEC 0 #HI{ERL [(d)(5)Rulemaking Considerations|, = A MR 7 ¢ v M35
& R,

9. Sec.102 DZ DLDIFE TEE L Bbh 5 &FT
(e)Exemptions
SEC X4 (order) 2LV (QDEDDRERN LAY O —F —% NS5 Z L HVH]
e (A EHIREICRS LT,)
(f)Confidential Treatment of Certain Information
SEC OBHNHEV, A 3 —F — |3 L7 HMOBE 2 205k 4 5 2 L 23 AT6E,
() Safe Harbor for Forward-Looking State



Bk R LICBT 28 —7 0 —"— (EHIA),

(n) Fiduciary Obligations (5 H %, 1 A #fE Cl(p) Cardk)

ARERLEDOHANL, FITHRLEDOEBEEICIR I D INE LD fiduciary duty & HIR - HEFR
L7pW, 72, BE - 77472 b « BEEICHT D fiduciary duty °F OMLFRE 2%
ZAT R0,

(@) Application of Regulation Best Interest to a Broker or Dealer (5 H &f& THIBR)
SEC @ Regulation Best Interest (Reg BI) 1%, ancillary asset (2R3 B2EIF5 12 b =
ns,



