oy tgxﬂ,g_,i,_

I.8°l=%

MFol FAY, ABY, ALEY ol
oE7e WA TRE EASKE H5AG)
& AV g7 wheel 293} RYLS A9l
ﬂbﬂfﬁdlﬂ o e 2 % 3t
_?_ o

o

O

gAY B (ol

Ak o sy v FRAES 9
o 9O F, ARSI 2T 81

o= gl njs e HAolE
713 Y EAAE(Risk Capital) Eﬂ 2E A
2 FAHOZ fehaA Feh 2 ol 29
Qe olslo BAole] He7bs S ot
o P AT A DAL 5 A3 7
=38kt

_

1933 SAW Section 2(a)(1) # 1934d &
HAAZH Section 3(a)(10)% SH(security) 2]
7H“‘—°— "4145] Al Al o] lojx] dnkH o

§ Ao i @ 4



SHA A =
(bond), |+
& Bgo|x,

A", BE of(note), A
Zx(evidence of indebtedness)
=W 71&A (descriptive terms)7}
A st 2R TR S8 FAEE7HA
TAE o2 It = A4 od=s o
T 3k dE o], ol&THALY ARS
(certificate of interest or participation in any
A} A 2k (invest-

<
9 Ao FHow el

profit-sharing agreement), %
ment contract),
X 28 F7F5(n general any instrument
commonly known as a security) 7}#] S0
EFA7IAL et whebA vlete| = vl A A
o] o](interest in “pyramid’ sales schemes),
A7) AaFH(whiskey warehouse re-
ceipts) = SA7NFoll X3,
o) AL 19350 2ARAe) SAAY

#4 H]él/]i ﬁ]il(plan or schemes)2]
A AAlE vetiel AgsE F0 4B
HEdE At dE o nAUdiy
¥& 1943 SEC? v. C.M. Joiner Leasing Corp,
320 US. 344 (1943) ARolM "7, =9

A LAY dAFA o] A] 9k 119tE(novel, un-
common, or irregular devices) &= AFATA|7}
S Egd AN 5 TR RGinvest-
ment contract)’ ¥ 22 A= WZF(descrip-
Fol s} okl Tk 5
SIek Si9les FARCE B WAL APl

tive categories)’ &

ZHo] A A ZA(terms of the offer)ol] &]&]
A Augt S48 7HAEA, SABIAES

ol GA HAHEA], AAZ F<l(economic in-
ducement)2 o E7| o|FAHEA T 84
B>

ul2fa] m|ZHH(Securities Act of 1933), H]
SAAHH(Securities Exchange Act of 1934),
i A ’SH“% U]%ES’S*Q] =
Hol #dglo] Hslsh=

A S 288 5 sl 9A A28 ol
=

SYHRY e Tt} T2BR, v=] 5
ANEL D54 onle] FARGE 23] &
SEAFE o] 7Vt 3 4 ok

oA ARAPFEI A4x 1

3] wt ofFelo] W “%—%%xw%«”e.
N FAA7L A5 BA6] AF 24 5

oW WEOZEA F712 ATFTE ¥

1) Marc 1. Steinberg, Understanding Securities Law, Fourth Edition, LexisNexis, 11 (2007).

2) 15 US.C. § 77b(D).
3) Sechrites and Exchange Commission; 52 3],
4) C.M. Joiner Leasing Conp, 320 U.S. at 351.

5) Id., at 352-353.
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A ohsh Rolekar sho] ZRNES v 3

del S AP EolE T A% AL HE
Aol Adel Ad SR B8 5 Qe

R R EREBERE R

gle] 70 - wde Flesiol 3 A 2.

fEL o o o

Ao} 2ol FAUJAA Y oRE 7leE AYe
AP giets] Aok v SEHAY S (securi-

istration), A
sure), Auu] A|gH(resale restriction), 1934d
A=A AHH Section 10(b)2} Rule 10b-54+
o A71FAS o) B AW Ad Aol
(private cause of action) 5¢] Zt7}1A] ®7 ¢
7o Algk B A A WA AQls FEsA dot

o
A< A 706 d7t AA 2

o AP

o} Ze A=E Bk gl 2o 54
S Bl B B EWE w88 7)S
o

AR 2R dutgES TAF o g RE
33k QU o] F= TS HH(Uniform

Securities Act)”2] THAF A& e} AANES] H

ek Aol Fl5e) 7 MEE AN FHE
1

I :
7 T

& et A FAl9F(mandated dis-
closure requirements), SAAGFA ] et
TFAlGindustry player regulation), Z%-¢] W4
A, 7h Q1451 $](causes of actions for private
litigation)®] &7 59| & ARg-ato] o|2|gh
222 gt ok

n=oA S8 Ast 9 age 27 37t
A= Y= F Utk 3A, 532 TH(registration re-
quirements), =4, Avin] A|3H(resale restric-
tion), A, AL7] 7 A|(anti-fraud prohibitions)7}
3ol

0S5

Y SESE JAA Y iR A
A= TEF7E BAGT 1933 e FH
of A ellA Ajtatal A= 5 e AR
£ 7oA Aot vl B2 =8-S 7)e
o] HA-& G357 95t Section 5+ HEY
S50 AAEA o= o S vl Al (of-

feout wivlisale)S A% T5< 78kl gl
TEUAE dote= A= Aol WMAzRAE &
Z3ith= Ao YA LS Ay

193313 =AW Section 4 ¢} Section 5% 52

dhai ol(issuer), 2l4=<l(underwriter), A}-7]|wujjwj

6) Ars-dFH e dsldl Qs 1956137} 19859, 12]ar 20029 N HACE B FURer-e BrSHAA G Y (NASAA), FE&ZAA
2(NYSE), An|SA LA S(NASD), 1|=FAAHEE S|(ICAA) S0l 23 A A|(endorsed)E HH9)e.

7) Sd2 ML A7 vl broker and dealer)& S8 A H(Securities Exchange Ac)’d 7571321 SECll 55311 455
wolol 3= o g st 9o, FAAEYL FAAEGH (Investment Advisor Act)’d 757]3#9] SECH| 553t 7=

& volo} ain,
8) SEC v. Cavanagh, 445 F.3d 105, 114 (2d Cir. 2006).
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A2 dealer) 5ol wivlE A3 AANE EE F
Ho] SECe F5Holof grhar st lot.”
ey SEC 554ate] AQ HE ARG B

WARES 22l o]H3 TFoll vk o<
7 et gebd T b 288 B
de7b gt FAZIQeIA 48T 8-S
Z710 2 AAFHI U

AR, ALSHEH section 4(2)2 ko] thak
F2137)(public offering)S }A] &= 23y
(ssuen®] Adhe TFof57F WAATaL 114
SkaL It} o]= FF A FA7) TS
aHA AT
EAE AWSHEH section 3(@)(11D)ol|A] #efQl
o] FUF F ellM AGE st A5 B o}
sdet FRloAR A8 =
o= F9-olle TEOERY AHThY o
7| (intrastate offering
el At

o]0l tigt FAARQI AT 7] i
3 A1+ SEC7} Regulation Dol|A] Rules 50101]/\1
3 S007Ae] TSN A F4137) 5
HA|(private offering exemption)” & T} 52,1
o 2 YNl FASTR 5=
offering exemption)” o] t)3lA]:= SEC Rule
147014 ZFASHA eH-F-aL ok

(private offering exemption)’ &

exemption)’ &

H A (intrastate

9) 15 U.S.C. §§ 77d and 77e.
10) 15 US.C. § 77d(2).
11) 15 US.C. § 77c(a)(11).
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7} o] P2 Blue Sky lawz}al E8]9¢+=
d, FARESE foto] gF2e] F= 55
(registration)o]y 3] (qualification) =& 7]
B} F S<l(approval)E @7-8fal, dubAel A
T A8, S Aujulel o
A AgHE FaL A R FE F
oA 107 olH e AlECAl Td8& Hvlishs
Aol tiair = olelgt Aghs 7+ FH <
B S AAskaL vt

r(solicitation) =

é‘.:

o{}l

(2) Awfel A5k
1933\ =M Section 4(1)-2 3 ¢l(issuer),
—’;‘—Ol(underwnter) d#{(dealen = A 2)3l A}
iﬂ]ﬂ Section 59| TEo|F-E WAk
st gl fﬂra}'\i Ut 7q Q1 T2
—Z,— 1o] Aujuf7} v.—HH(d1str1but1on)7} o}
el o2 o AAA|
o e A
. O}Z]“} olg=el(underwriter) 52 I
oz AvA e SEE shelor ook
Section 2(a)(11)& QlFRlo] H&= A& v
2ol Aejaisle. %, Bl oz wales
B widsk= A9, ok dste] degels 9
&l wirAAIY miEske 9, AR elE 1Hxd o]
E Qo) gulol] Befal 49, 509)

L

flo &
111

A
%EP?*; SEQlo] AAS

(transaction)o| 1L, Sl

-h §2 ol of o



Bele] 208

Atz AAlA o] 2 (control person)EE%Ei i3y
AL visake B3 Sl atel A%

o] JYEh webd sle) FE F shtol S

S A9lE @ A A5eleE oAPenH

9] Al 917} AGHE
(3) 27134

19343 ZAAHYH section 10(b)> =& Z=HA
o) vjvls} Besko] “zkHo) Ak APl Al

Holu} 2ok E)(device)e] AFg(the use of a
manipulative and deceptive device)’ & =4
3kl ot Section 10(b)3}ol| A WFE-0] 2 SEC
Rule 10b-5& F7et% 23 # ol 1M 4ol&
Ao wiuje} #Hste] Fa% A (material
factyoll thet 7|
At Hed FRAE TRAA s F
AA= _,_,,_(mlsleadmg)O} AL EH(un-
2 S9leh WAl MEdle Fad
H3a) Q%3] 0%

A Z<%(untrue statement)S 3}

lawful 2.

Abd(material facts) &

12) SEC Rule 405+ Controle] ¢Jr|& ‘EZ AU+ F
A7k 9] Agrel 24 2k Aol ok

13) 15 US.C. § 78]

14) 17 C.F.R. § 240.10b-5.

15) Basic Inc. v. Levinson, 485 U.S. 224, 240 (1988).

//‘ 5"

(mislead)s}A] grolol 3 H52 FA| 2] F(affir-
mative duty to accurately state material facts)
= A7 "o} wEbA wjelo] o]d o=
olfstA] & Arolle el 2Fl o
A 7438k A2 (cause of action)S ZH7| €t}
Rule 10b-54+¢] =438 AF2(material fact)o]
2} ghe 3He]# ¢l Fx}xK(reasonable investor)
7b =A7F =
sented information)ol] F-oJgS o] w|(signifi-
cance)E E3l et of st} “= Q SH(mater-
ial)” o]gh= #o] oJn]= 9 Z<&(misrepresenta-
tion)o|y} F2Homission)o| g&&]& el Fxjx7}
B uf st (significantly) “H. o] ZA] <]
v ¢H(total mix of information) & H}LolEL
4 E ASE T TR 2 ol
ol dietel e AdoRA del AL
A2 B opje} WERAo) % S
Exse] HuBpufting) 3 Belstol
7ol wEtA= 2 xlso] g —?ﬁﬂﬂ %
£ A (obviously immaterial puffery)” &
olghe WAS WE d.” 929 7127t

A E(the withheld or misrepre-

e

Holu} Aokl ofste] Welel Aot AAe) P Axsnt AP

16) “the misrepresentation or omission would have been viewed by a reasonable investor as having significantly altered the
total mix of information made available” 7SC Industries, Inc. v. Northway Inc., 426 U.S. 438, 449 (1976).

17) Helwig v. Vencor, Inc., 210 F.3d 612 (6th Cir. 2000); Grossman v. Novell, Inc., 120 F.3d 1112 (10th Cir. 1997).
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Fe, 2o Aol 713 elola AAA
Ao} F8 Aot 52 TaskA ¥ 7
Fimmaterial puffery) &2 25 wojr}.”™
QA Al Ago] AR 2
I UL-of thgk AFAA AALA 7] Z(factu-

or historical basis)E 7}A|aL JJ&=A| oJF-E
AR el e A9 AL B
ot

Section 10(b)&= EE SH(securities)2] w4~
U o]l B3 2E A1E Y9 S AR s}
£ “catch-all” FHLOEA], H|E PA|F o7 A}
2 FAE ‘FILXJOV] AR, A S
8] 2 qrAstelA o] Al 2FATIAE ¢
gskal Sle tiets] Sm ek 3ol

Of

K

E
T
24
=
7
e
A
al

]_
O FA
o

. £xHA|1°F=A (Investment Contract)
o] ¥t n] Tlo| =

1. FXAIEe] JHE

ARAAFTNT FE3 ek 2R L A
4228} 45 0| "FAAIKEH) S FANE
AT Holahn & & oldh 2w, A

QA___
=

EAETY A4E 63 TAAHEA A
14
=

FAAZY 1 FAAe) gl (e

ow
% of

Fo] FEAGle] B 5L AT
| F2 Belo] £ad TEAe] AT e

& ALwE Aopyel Aelt BAE AL

B Section 2(a)(1)3} 1934
d %—iﬂﬂﬁﬂ‘ﬂ Section 3(2)(10)= 25 F2H|
°k(investment contract) & SHOE 143}
o SRRk FARpA k] A odl| thajA= A
o2 AAIR| & gtk FA|F o2 AvlHAk
ojwjgh Fa}A| oko] FAY e S| HETL
el M= ALt o] frAsA ol oa) 2
et At Y 1§93 SEC v. W.
Howey Co., 328 U.S. 293 (1946) &&|oA F
AHAI kol “FF AL (common enterprise) ]
ol FAEAT} o|FolA L 1 olo] F2 &
A} ohdl Aupekehel w2lel slaia 3
=5+ A(an investment of money in a com-
mon enterprise with profits to come solely
from the efforts of others)” o]} T A3}
. B Aol= o]F “Howey Test’ & 4#]A]
Al HAL AR A A3t hgetE A Sl
ofsl ¥ Aurstear 7354 At

olgigt W s A8ste] 1 5 e
Z719 wjuje} Aju|2Aeke] B8ty o]sle} 7

18) Rosenzweig v. Azurix Corp., 332 F.3d 854 (5th Cir. 2003); Vosgerichian v. Commodore Int’ [, 832 F.Supp. 909 (E.D. Pa. 1993).
19) In re Allaire Conp. Secs. Litig., 224 F.Supp.2d 319 (D.Mass. 2002); Kline v. First Western Government Sec., 24 F.3d 480 (3 rd

Cir. 1994), cert. denied, 513 U.S. 1032 (1994).
20) W.J. Howey Co., 328 U.S. at 301.



o], Z=%ZH(worm farm), HE(boats), &%
(silver foxes), & %2l(oyster beds), A#7]
(bending machine), F2}7)¥ 7|(parking me-
ters), 7B (cemetery plots), &4 YH-(ex-
E = Y(vineyard), F3}3} 4
(fig orchards), %1 &g} (chinchillas)®”, H]H¥
(beavers) 50| 17 o]t} »

ARG A4x03e] FAAGSH
& o3 AN AdA e o ofF Ao
Feh} AR 5& FaA AR}l & Zo|
o ol FAAF o AFSAR e

otic trees),

o
o 1 4 QA Lok SAstel v
] € ¢] Howey #eo]25 Al4ls] AuE 2

27h lvkal 2ot

|

2. SEC v. Howey O|SHHICHEH

(1) AHBA

n=o] FxpA kel gk Howey #a|o] AR
A= ol3te} 2t

A7 © FAAGe E2evte gl A
574 (Citrus grove)d] Y& EX(FEUFE 3
Ao g2 3HE gufjstar FA o 2 YatEo th3l
Aol Auj7hA] thest= AR Aol Fo

2D 713719 92HR.

//‘ a

SECE& EH%/‘}%‘X]-(WJ. Howey Company2}
SHA g3

o = [e)
e F9g

Howey-in-the-Hills Service)7} %
=5 S50 WA HAE ¢ o
Y] Section 59| $8ksle] AL 5 T G
3P Q] (interstate commerce) =72 0]-8-3}o nj

AN B e 9l E v sk Ay 14

Ll

24 BE AR £ Bl UL,
A5 SECE MTEAoI7A A1l g23)]

o o2t} sFAHAE SRl B2
HEsds et AL mid 500007
gl BEAC ZHEUFE ARl Aojuzit
T Wk AR st ‘/]"ﬂﬂ anke) ZE
F7PNEE 913 Ads FHE] et
= lA zZ27 oA UHT A4 B el E st
ARG AR SAlOl A e, e &
o] 3¢ 55 2H Howey-in-the-Hills Service
ke Aol g8t B FAa
2 2 Adelr == A, e, Fo)
s MR|2Ako] Qlole FAkehks Aol E7bs

HA
Sk AYe we F ExuuAek) 54w

of

@ 1o o |
ofr

; g b

22) Dwight Drake, Business Planning, Thomson/West, 124 (2000).
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FAlol ARG BB 7
g

DAZ e ThE Aul2 Sk Ake AEE A
F7} qleke Aol AN HAAR, g A
Aopel sl siA1ie] el Howey.

in-the-Hills Service 3|AP7} FZ= 9t AA=
1943 59 3197H4] 315t 85% o de] Y=
H FHEA7} Howey-in-the-Hills Service 3]
ALe}e] Xu] 2| oko] o] Fol Xt}

YA AR EAIGFEA okl ofdte] minjE
A 9T SdstE AkxAdE AT o
w0 AT EA ARl HERAIR
A% (warranty deed) ¢} 34 B]2 4 9

A, FHF AH| A A7) dukA o

7

[¢}
=
=

bl

= 2w Ti—

Ak a4l o] MeElEgle] 10:d 0] 3L, Howey A
H| 2 A SIFEA ] gk dxA(ease)S
A AL tds el gk ebdst AAas P4t
sholth. A2 959 =08, A u]gof of
A= B AU 23)A) Fale] Au), 43 9

wel B AE AR B VI 1A
k. LR IS, 5 FAEL B
AB|2=3)Ate] Belgloli 7 Rul9lE 915

Az ¢

o H

& 57} gigich. AHl2slike 07

30
A F FAR SO ol obe TP )

w4 wolgleh. BE e T AH 23

7} s Rol z7]3)ALe] oo R AT
Bl urolse tE Exe

Z AFCl(residents)o] oy a 7+ VE(cit-

28 EFEELLK

rus tree)o] #e|e} Aol A 2o] HEg o
HE ARIAIG A AR ARSI
71tE 4= JokE AR
ofsf FEsds FUA =HAUeh 01]%_— £,
Al HaFdEL 10%JAT, 193433
194413 Aol o= 20%9] <) 7kA] WAy} Tt
FAAE Rt A A A 3 st
= 2ZE 3R uAFlRlAL, TAVE ©
T A O PRE 593 ukE QA &
dof 22 FAE ATID eIt HFAY

A4 o1

_j_E_O )\]-El-a]. o]_,_,____

i

A= 1933 HAF SEC 555

o

HE =9 F7H438) ¢ (interstate commerce) &

TE ARt Esdule) 2 v 2Aleks
A &3t et

(2) JAl o]

U A 2 ARzlo] FUHAe] A
= AvA AN gtk Bkt 1933
d 54

2]
He U] Aol vt 22 ArA
£-o](descriptive terms)E EAH . &, 9]
aFFAMS 8%

or participation in any profit-sharing agree-

X (certificate of interest

A 2K(investment contract) , ‘Y
o2 S(security) 2 423l o] (inter-
espolvt f7ts o] 2R} &
A o] A= jq,o H AbAde] EAufulA ek k) =

HAJE 1 8AZA (warranty deed)™, AJH| 2

ment) , &

H(instrument)

miz=qlo] Aelst &9 shAtel el F¥A HEAYE A=



Aleko] &7 1933 FHH Section 2(1)/F<]
“Ez1A 2k(investment contract)’ & AHAT|=
7 qie 2 A 1409 240 25 9 37
WA gAsS B ZdE 24t T
A& Feleksit
SAPL FAAIFS gl disiA=
Rt R Z“’Jﬂﬂﬁ%ﬁ%xl

=7
']V:'S'

_\_4

2l
). FH %%% vt FAAES T2 K
7] FAAF & WA s steist
. 8 AE ¥2(form)L A& (substance)S ¢
3 F-=m, AAA A (economic reality)7}
FzEofok ghth= oIk webA 7 FH
ol ozl FHEo] g FAAF of Jhd
£ Bua] 98 PAoE Ao}
AL AR5 Siak Aekolt AL 0|9z,
9 YEo] EUdHo g ;}oha} AHA
FEEEDES SR EEECPE
doz ogg Y58 /t2 7}

=
2
oo
[-4 (]
=
)

At Bkl

General warmnty deed?} mi=
o] GHAelS

7HEEAke] Ok‘: Oﬂ special warranty deed”} o]-8-%It}.
24) W,J. Howey Co., 328 U.S. at 297-8.

25) Id., at 298.

g FAA

FEAA Ol FAE 04 TR AR A3 AR

Bt ofN 12 W
)
o
v

ol a4 ool F2E AL Zlgeks A
o], Abglel That A o] Tl 1A o] o

3 SHEE AFFAlA AMREE 2214 AR
o tfst HEAe] o] (nominal interest)ol] 2

3 SHEE Fa3h 2un st

e oleie Aol A eksleld
uEe] FUAdel TheE e TR £

e
(2
off
ol
Rl ol

o] W s, -

rir of
oX,
o

FA|(full and fair disclosure) & F738=
WEel BH8 2341 4 ol Aol 315

o} ek B o= Al Y& (static princi-
ple)Erh= g ¥ (flexible principle) &
TAstA o]fe] ok&3tel ERQle] wH-S A

ol Aol oA ZefEl Fiof thaAlvt TR A elS BukslE Special warranty deed, W=l
B4 ¢4 Quick claim deed7} v} Yuba] o 2 Felokw o= general warranty deed7}, A7} &0y 4

26) a contract or scheme for ‘the placing of capital or laying out of money in a way intended to secure income or profit from
its employment.” State v. Gopber Tire & Rubber Co., 177 N.W. 937, 938 (Minn. 1920).

27) WJ. Howey Co., 328 U.S. at 298.
28) Id., at 298-9.
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L3lge= A=o] zets] W 429lo] W vkt
3G A8 (scheme)dl] thAT & A= 7
Argalsict

w2l olgjdl FHAE o) o] o
W o] o&)] thA] AolE “Ex}AF o

e 712 shel & el Bua s A
As) AR} FAAFe] FAAE o A Ert
B AST AT e B

EA &Aoo ofH Zl(something), & ]

Aulz=ef A9he sAFE e ofd H(some-

thing)& AT thA] Eat, sigdatedat

L AR A BHE FAR 758

AlFstar, Athet A A} Releta B
[e)

O Aofdt A2 ol&s THE
73] (opportunity) S A| &3} Act.
ag)a a3 7138 ATeLe o
gol AFsts AERA TEANES B
T A= Aol Aol Aod AE2A vl
EXo] AFdte] 222 $4& 9T it
gl AFsoltt. webA Qe Adst <
AAES 7 At A A3AE Belshs
E2p 27} o]

842 gAet7] daAE BRA Ales-

>~l

FE5 A (common enterprise)

rzlo o

29) Id., at 299.

30) Id., at 300.

31) Id.

32) Id.

33) 1933\ AH5EH Section 55 FAS 52614 gaE F71 A4
= vjuiGsale)?] oju]E Bi7hE WT SRS ARtelE nE
an offer to buy)g ¢jn|gkt}al 738k it

30 EREEELL

A &= (attempOt %

sentiaDo| ATt A, EA|ufjul A2k TR
3 2§0FAE FAAY olgs B AR
S A= Hesk ¥ (convenient method)
o 2313k el siet.

(3) A A2

a8BeR JeE Feke AHEAY BE
27} o] AR °ﬂ EAgt}. TR AARS Xﬂv&r
a3t AldARE AtEE A
o, &A, %°§§_‘ﬂr wtebA], Alko] P2 %, &

WA golol gaglel, B FAplke EAv)
Ak, FRAYR 25AFH, T3 A2
ore] Pl s FHRYe] FAAF ol

e 1) B Ale] sl AtR S e Alele]
E20d o3t P AAT ZFHA(securities) 2]
Aol Slold HET ARTFA e sluke
ooz ARt BAst s Al o

530 o

e B deo s
2o Aot Ao 2A EAek o
FANZA AAE Ao RE SuehA ekgkr)

APl ojs) uhAA) Sh=cha sheich. shuks)

APFARL 5% - vlwA ZA vpv)

(sale)yrt ofue} vzl A (offer)7kA] 54178}

fgorr

Jej oo} S AHE S o] 8-S FAEtA gt 181 Section 2(3)
J 2K (offer), == A oke] F2(FA- solicitation of



I 9l7] Wieltk. 2R sgAtgatEe] F
AAeke] A9l R AE-S ©e=3] A A|(offer)
otk ARt = oAl Ajlo] SR

g, od 24 ASAT 3

HYME FFAYgol 2 54974 F713(specula-

o
O

vy

B A

tive)o] Ay #E4 (promotional)o]A| ¢l
T H EgZ 9] o](tangible interest)o] A} 2]
Al Ao fol #Agle]l AFsHAD7T
Z|(intrinsic value)Z 7}z Z$-ol= ‘EAA ¥
o] EAstA| b= ALR stk Albs ATt
ofo] thal ALHH L ffolx A7t FAHA
oke] A& HI2ER A&t FEAYe] 7
712 R1IA 9 o Rt afrgh AL FA] o] A of 5
= T83HA ¥t Z2ES WEn iAol A

A7 A5 S ARt

AEA o AP & Aol AAE

FAAC o dBete] S
A(securities) gkl FAIBFAT}. AH| 2=A 2k}
Aste EdAF Ak Property Interest com-

34) W,J. Howey, 328 U.S. at 301.
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