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Section 2. A EHel®™H U CFTC A

1. ME

A E 72 & (Commodity Exchange Act, CEA)2 Lt & & (derivatives)2| a2 X IHEMEAIT A
= TRHLE St AYWEHO|N, ThldE2 1 7HK|7F 7| Z=AHERL " & (commodity) Off Al IHH
Ste Aot e 23l IHIMEAEE 7IX24E2 AS A (cash market)dt LHSHA ARE
Of HSAIZT0 E&S 0/H = A7 20| sLS0| oist MdSHefa AFO| &S50l THEAE
ANEE #HSts A2 332 ol Retdte Zoj2tn AU, TrdH4ES AIIHS0| Xt
Arol Atfut TAE JHA| EEs @S #2I5H7| 28 Ol8%0 RS | EEot HHEAE A
M HdE 7H40[ O] AZZIXZAM AEZ[g 2ol Aoz 7hF

CEA Txo| UREE2 AMZZBO|LL 7tAfRo =22 THEMEATY A 2T ASAYS EZ5
1, 2000 HEQ 2 AN AL IHEAES V[2YEL S8 2EE X5 e
CEA= CFTCOIA ¥E w2l mHiMEAHl (Fol Heliz7t & EHe Xl ==5t1) 2He]
X| Ee|A0f72H(leveraged off-exchange retail transaction)0i| CH®F K| &St A&. CFTC

rulo
rir _9
ey

of ggtd W= sy MMAE &= 7|EF A7t 4E(commodity)S E
AB. CEA= CFTCOA commodity SEAIE Ha{oll CHet A7| o AMIZFof| e HAATHTA
HEdete Hehs fogt

[y —

CEA2| commodity 7HE2 Yol 00 Cist Luto| O|sfECH L[t A4, commodity 7E0|
Zast= HelQ siMS M SO O/t UAX[EL &5 HE2 A, 2l U 7|E XS
235t REN(EEA) commoditydf] =HE|X| %S,

CEAE commodityS HEH(type) £ 2F(classification)0 2t LS st=4|, Ol2{st 20| ot
2t Aol FalE.

(i) 38 E& THXFAE)E 7|1E2 ot WWIAME CHSI0= SECRF CFTC, £= s

(ii) Ze[A0iAH2 = Z8H commodity?t 28t = CHE HE{Q| H[-Z & commodity OfLFO|| ot

2t et
(iii) ™A commodity(FESLE commodity) EE£ B commodity(38) &2 i AHeff7t M
T A %(forward contracts) 2 2A MEAHE(futures) EE= A2l (swaps) THIE X %2
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oo

J80= S+0tn, 7tdstier 22 CIXE Ahatof ot A ME-A weto] glenz &

ZHO|SHA| CFTCO| Zhestl| AlE fHMSE2 O ZhyStE|7F CEAO 23 CFTC &g Lol U=

Xof = AZ. £5| CFrcel MEgEHH #oto| B2 222 "commodity” EE OfFf0| =

o
=K

* CFTC= 2¥2| Z$ non-commodity 7Hd2HH 0| CHSHME BEHS 712 = U=, CEAE
A2 commodityOfl 7|Z=B Aol MotE|X| f=Ctn FolE zln UA7| o

2 HO|ZHL commodity 2l0] BAIMOE B2 CHE olo|HWe ZEAZD US

—

o
MOl CFTCO| B2 FE2 commodity0f CHEH CFTCO| #Hetof A=l CEA

= olsfiet = AUS. M2t ZHEBHE7F commodity 17t EXlE 7t 3tE

AMz=ZE SXstei= CFTCel =30 e 2% 20|

THASHH = commodity(HIZS A )2t O MR EQ] CFTC St YUR0| H|Z0] T, DAL
e

&
i
=1
e
o
F
>
N
%2 oo

£ 7HdstH7 CEAY commoditydf siEdts 8%, A2 LHE 2% ALEME =g 2
o] “ZH"0f| siISt=X HF. CFTIC= €7 SH7|E DAL SAIE 2RO S

=
HA|Z (cash securities market)Oll CHot 2= S fX&= SECTF MAte ZHaehH|

A AL =
currency cash market)Ofl CHot CFTCO| &gt FE2 “7Hd3tH| s S30| ofL|Ch2ls AS A

2. CEAO] oJst AHElol =&

(=]

Hotel AME, ZMAIZE,
7t SAIZEIERO| CHol RIS Fatot S, CEAS| YA 2 Chgol e R0
C (o)

@
@ commodity &
® A=A ot =M
@ =g
® Qstmta Aojnzinto| OTC Hef

® O, HHEIX] E= F8& YA 22 (on a margined, leveraged or financed) M ZE A0(1
H

Z40t9| commodity 742
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commodity= CEA HEO&Q Hel A AZS E26tks 7+ 24 =2 commodityE 255t
o o=l AZ. 28 HE0 = commodityZt AFEED AX|TE HHEE= 7|= O[of 2tk Cf
2 jggofof mat BEeof AS. W2t commodity JHES BT A JHES Olsist=T

BADRY HERAs NSRS %S,

—

Of MMOIAL THYAE U A0i7o Che CFTC BERO| 2D 1 BUHO| HYYHE =
gt Azjol OfEA MBE 4 USKE HYH. T CFIC 7 WS WOl UL 4N M=

(commercial forward)2t =24 2 (spot contract)= & Fg.
p

(@) A tHY 7HEHel 2 R&

LhYSE2 3 7HX7F commodity, OIAHE, O Apzio] o2 Qloh ZNH L& 58 21t
=, St 2 7|=ALe HX|oM DhdElE Ao DtdYES ChYe FEE ALID, 7|E=X
Aol A= (2R OF) = XS0 2ot ZHE 2748 + UZ. offs CEAMAM d5ts
dolet o TrdHZF0| et 2lE aost Ag.

@ ME(futures)

CEA XHNO= "MEA " Ee= "ME="0| TS FolE ZETSIK| U0 UAZ. 7HYE
section 2(a)(1)0fl 2|5 CEAZ} CFTCO|A M= A 2RSS st oM e = A2 2 =
SN MEaA A2 Felol A8 {8t commodity HOHAI' S22 £|0f AS. CE
= =, BCt 5=, A7|E commodity QIS Qoh AYA moj

THAISER B7] ?l8h, @3 8017t 2O5tX| @= AS Felotl /U,

@ 2g(swaps)

222 CEAs.1a(@7) X CFTC Rule 1.3.01A Folstn UZ. 7HE0| - LIS Cha1 20| o
7o YL E F2E AHHY
o SfL} EE= 1 O|AQ| O|A}8 E= CHE 28, £31 commodities, SHEHSME H Q)
MWESM, X AYH XH7 E= 7|6 388 32 dHA X2 E& 05t XpAto
7bX|Of CHet 2=, =, caps, floors =& fAtsH M
 AMH MMEH, FHA Ee Y™ ZuE0| AAE O O|HMIELL ALl Wi, S
e 2l o o/EHQ of, OiE, X5 Ee A=A
« O|Xt2 A%, S3tadd sME2Y Es UK A0 22 SHE AL 22EEM &
o 3T ASEs EEStY, StLt Es O ool O[RtE Es OE R/E, &%,
commodities, S, MFSAM, X[, AZHE X|&, 7|Et O{™ Xpitof Ciot O MEH L=
dHA X2, 7] 7HX0f 7|x3 X222 M Hef AR, M2 Es 28, ofH Xt




AOf| CHSE X = O] EF E= HE AKRX|EQl O|FMQO0| O 71K E& £FO

(L] - HA T

ojzf #Hsa 2HEASHO] 2[AFE O[St 07 E= WS7|E X5 uet oA

o Yo AAAYE A E= T LT A

+ Section 206A of Gramm-Leach-Bliley ActOl 2|ot "A2FFd" Folof ot SH 7|=
AR, O Aol 52 22 OH A Es THIAE 52 THX ¢ E&= I X2
o 7t4, +=AUE, 7| £ HEZ 7|X2 i}

o 27| Ao oot S8 ZESHY A7 O Ao 5T E= HH

ot gl dol= HRE 0 m=etet £95, AHef7t A=A (physically settled)kl= SH7|

=
—4 = [==]
xag ZASH EE 5 AE/A4 S8 L SHHEZYE 20| oy,

M2 "M, EH(privilege), 24 (indemnity), bid, offer, &, =, AHH EE F£ HE EZ9|
p

o
= A2z gl o 49| 7[=XHME2 commodity = M= A SO[LE AET}

MZALS

o 1= = — H
o = 17 it [ N A o "' o o o

ZE CHE OtdAE S0| ofgE US. MYHQ N8 FE2 OIS0t 23

o(Z ) 84 ERA E& OiAt ol d2lof Z2(0|Y¥E K|G0t ot (writer)of| Al
commodity E£= CHE 7|Z=AHMEE 4 ERA0IA dAZHA oixzg As 27 & A
= @

o(X M) LA

SUEFX commodity =& CHE 7| XZXpARZ HARZHAO| Ofsg
;.

SNERA= SUEOA 7|X=XHAHS O = e AS 27 X RS AdESt= A
H(exercise right)’'2 7td. HAHEZ2 2H7] E= 7|E
AR commodity-°-| AHA Oz & QEZE St Ol HARZEH(strike

=20 ZHSt=E 7%= +

|18E Sd=d0o| mek ARMER dAF 7+

5. commod|ty =4

(b) CEA A& THYE B Fo %ol

MED MEgH2 Y2 oA FE2S fldh 28EE. M2 ME2S82 dEAHUL 7EH
m2tAM 2 MHSHH Hef sl &%), d=7H2A= DCM(designate contract market) 2 2

SEE[0{0f 5, MEAHe A7t Ol= S| AXfStL Dj= AHF: AEEZIAE d=
H20l= CEA XA SIO|A FBOT(foreign board of trade)2A| 2FE + AUZ. M= X ME=24

Ty
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Hele THE4E 420 ESE0 ZXME00F g Ttk &sf HAitATE DCMO| &EE MF0|

d0= Yol HLAAE CFTCOl DCO(derivatives clearing
organization)2 SE&|0{0f . CEAE 7t DCM E& FBOTOIA H2isk= 7+of CHSIO = X st
SHX| A2,

Ctg 2= 9| Xt= CFTCO| SE3t0{oF ot

@ FCM(futures commissioner merchant, =371 Ql) : A|ZEZIRIO A HejA Ee= 2tEH F4t

& 0|82 HMSEsts At

@ IB(introducing broker, HRFCHH QN : A|ZEZIXIC] M2 £ MESM Al HZS Xt
X2 AMBN7|5E SHA| @= A
® CTA(commodity trading adviser, & HAIZHA : M5 E= ME542 AHef Hehdo
23sto] AHE2 M3ste At
@ CPO(commodity pool operator, 4R EYHAN : 4= = M54 4F00 FX5t=

LEAT|TE EEotn 285t At

15 8 =597 el= OOolH Eatao HEAgX] gis. siE AHefo| et 2= Al
A

222 AHYllA Hel U2 QX el ZE A0l Y ZNo HEEZ= A2 otE. CFIC

= 2[FZH Btofof ot= Ao FHES A¥Y A0l Y4, 0] FL o A= SLEAFK

O{OF SO, CFTCO|l SEF(swap execution facility) S== DCM(designate contract market)2 2

B AAIE0M HEE = US. 2AFEHM UE22 XFEX| $2 220 FAXA= AHO|

Hel M2 (= OTC)% g = Qonf, XMUNMOZ SEF & DCMOIAM AHaig = g I3 &
2X5

= 1
go| 2gs ZHlsts DCO7F e R0 MEH= o HAUE ZHY = US.

SEFOM = GARRZE HESHH AgAHE ot2{H, FAAE CEA section 1a(18)0f wHEE
ECP(eligible commodity participants, B A& ZHef &I @HUS SFSH0{0F & ECPZt OF:l X}
£ YENoZ "ANjEXKH(retail)”2 ZtFE. DCMOIN ARE HZSH7| 2Isl ECP7l E HE

ZME AYANE floh, 2& JHEA 2 YIHE MSdtes A= FCMRZE S
. duigel A Al MEBS XKL ZHEN7|SsS oMK e =M= BR §
e ErQlofA A el HEdo| #5to A2 AES MSot

A7lt+E 2ot 28%t= A= CFTCO| CPOR

F|F

o
ey
=
[>
mo
0z
O
=2
m
Ral
ot
rr o
A
o
4m
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ofof &

X Zst= A= CFTCO|

S LB 2 WMSAL HIIMOR A7 ASE MWD ARA S
2 A 2 e A FaALET}

o
L& 2 (swap deale)2 SFOH0O{OF o1, &S AE=HE 7HA

[T
30
rir
Pal

Xk(major swap participants)’2 S5350{0F &

2 E T A7t 2O MEZJ=X =225t SDRO| EnE|0{0F

(commodity &)

0]

EA= section 4cOlAM CFTCOIA| commodity &4 #HE 98t AAMEHE £oE d2{Lt O

2 Sdsd £ SHUYUTOIL} SHX|+ 4 Sol= OXX] ¥&. commodity 82 |

]
rot

X
o

L
13

o 28 S22k HHE O, 28 AMMAR FHE = UAS. CFICs 280 H8EH= &
gt A0 23l commodity S8 TAISHIZ ZFSHRD, CHRb A &M BX|(Trade

Options Exemption)”0l ©|3t 2§ commodity 42 019/Q.
(c) CEAS| ADjAHe] M EHxg

(20422t 2f: Retail Forex)

CEAE= 2DfEXFRHECPZE OFEl Rhel elgh M=/Md=&del OTCAHIE #HMste =88 F1
& 7lgtof elgh Zio[2tH
o

$0
glo
w
(0]
(@]
=
o]
>
[\
®
=
()
m
>
wn
D
(@]
=
(@)
]
N
o
D
i
=}
T
L]
Ral
o
Rl
I_n
A
rr

@)X

(leveraged, margined or financed basis), 4&0|Lt M2 ERE
SO EREALS] 2ghA 2] 4, A% == HHE e &
= A= CFTCO| 5% FCM E& AO0jQetAEYE

Qgh 22 1B, CTA, == CPOQ| AHHLZ &SFdt= AHE SEote A MEdHS FOE. CFIC

CEA section 1a(8) 2 CFTC Rule 1.32] ECP Ho|= JHQIE2| X0 CH3I =2 FYUAS M

ot Aonf, VS U2 A0FEXAY. J4elol ECP2 AFE 7| fIsiM= MEH FXt
7t 7t 20| 1HEE O|Y0|ALL 52 5#BtE O|d (2R At Es PO gt 2(23

#e|E flet Azl MZ2l 82)0/0fof gt

(20§ Commodity zH)
CEA section 2(c)2)(D)&, dlHEIX|, OXl = & 7|82 Z(leveraged, margined or financed
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basis) 2O§EXFXHH| ECP)QF MZSHALE 00A HAE commodity(@E E= & HMel) A4%F,
A = Hijle, A =] Q= of ME Ee “MENT" AMECID 3™ R 740l
|0j= “JEHA #Hef= CFTCZt fHIStE Helia

HI-BA A2 MEIAE MSSte A= CEA SEMHY

DA ATy EXAY “MEXH" FRECHE

A0l DfEME 4BE & 82 Lot

A O
(FCM, 1B, CTA, CPO)O|| sliEtE = /ASZ 20|

CFTCE "7td2tH"2M HEO0|LE MH|AQ X|E4EH0| &= EZ2 "&3t'e ZX ¥oh, 7ty

otmof et WE AOfAHEi = CEAQl A0 &M SoMe= WA 20, 201 commodity

20| H Ae sty LISt AOjeetHel= CEA section 2(c)2)(D)Oll 2fslf 2| 2|X],

Ol E£= 28 7|80 |3t 0f0{(leveraged, margined or financed sale)Of| X—H%Elé A1 st
4

Htol HEEX| 7] MEY.

P
o
o
bl
ofo
Ll
W

L RN commodity Ze2 AHef YARZE A0 EXAHE ECPZF OfEl Xhel ZoTt HE
&. CEA section 2()()(D)0ll 2lsh AIZl= £33t commodity BHOAHZHE 2lsh K A|Z|0{of St=
FHE 22 IJHEO._|O| ol HHE HE2X|, O A2 HoF = O|HSIA=X| OfF, &
= B XEoA=X &

2. o700 sigotx| B, ol Of4=2l0] 201 FXAIO[HEE section 2(c)()(D)= HEEX| &

ChsH AH2f7b D= 0l0] A XAF2RE El H3XFZF JEQIN ZECE

pa!

270 A0 FXAL HHI X028 718 Al)S SHOIHEtE, CHEa 22 271X oLl
USF A2 §F A7t 7tsste FCM § S582d 0[N E).
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CFTCe| Ex=%| 52 €3¢
(1) 7t&3tH = commodity2h= CFTC Zsiel &A
CFTCE YK} (administrative proceedings)E& S50 M2 2 7t43tHE commodity2tes ¢
22 2835 & 2Lt o|F AR UM CFTCE 7H4=tE 7L commodity2td 2ot =ALt
7|20 CHSE B2 =7E MISHR| L/US. section2.3(e)(2)0 A HHSH HQt 20|, m|17F TIAL
= EFE5tan LEAOF CFTCE bSO CHeE #oHof CHSHO] 2L

(Coinflip2te| 2tsf 2+%)

2015. 98, CFTCE= el E34EQ Coinflipote| 2tsleto|oM MS22 "H[EZ QI CHE JHats)

H 7t commodity Ho|0f| ZEBHE|1 commodityZ2A MESHA Mo|=lch'n A, CFTC7t Yol Z2
2

20| O|Z 27/l 2#H2 8

(i) commodity?| #& Hol= "Fefel AxE st Aol WA E& O HEEH = U

= BE MHA, #H2| ® oy =g
(ii) commodity "7t 01 A =O US

J2Lt QYoM = of HEZ QI 7hastm| 7t "M, #H2| L 0]Y"0|2t= commodity &

1
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0
ot

o 7o sigst=xl0f et Mt 282 |IAS. B =40 WMl Coinflip2 =

= S2SAX T AN XZelF= BASEUHH2Z CFTcel HAZKOA == Atd).

OtOE CFTC= A AO|A (7SSt o CHot CFTCe| TR FT2 AP 2al= A HFH)RA7I
= &

=0l 2 ARK| XY

(TeraExchange AtZd)

Confliplto] 38l 1Y =, CFTCE 2ol Helfi7F AFH 2 (pre-arranged)=l A S SAISHA| &
0 EEet HEZQl JHX0of 7|Xot H|QlE MEA Y| MHS ZHSIK| ASO2AM ZHYO[O

(wash trading)& YAISHA| Rt AEO| CHSIY S5 SEFQl Terabxchange®t =tofl. CFTCE
Conflip| ZAHO| oIESHAM FMojM "HEZQIZ
commodity2 A BHBAO| MEZ 3

HMAIZIX] EUS

2 CEA section 1a2l commodityO|1
Yol BHol= o ojdel HAYHOILE =AH7t

(Bitfinex AMZ1)

2016. 6&, CFTC= FCM S=8l0] 8 &2l 2001 commodity 2l o &2l Tt =22t+¢l
EEQ Bitfinext 2toiEr. ZHattm|off CHEE THEAE0| BHAE 4o & 38 A o|2o EHE
= =2 Bitfinexe FE HEZQICZ JhyatHof Cist 2H2|X| H2HE HetstE. 1O
& CFTC= O™ & 0|20 o|ESIY, "HIER QI CHE JHSHHE2 commodity’d 2|0 gt
EIC 0 ZZ. CFTCO| WE2H, SEH2HA0|M O[FOIX|X| AU7| U0 Bitfinex2| EHES
=8 dSHHE T4 a+ Bitfinexe &% 1 Azt HAFES FHSIA7| W20

Bitfinex Atd = 13 0|4 ALt 2017. 98, CFTCE Gelfman Blueprint % 11 CEO Nicholas

YRG0 =0 7heoty2E 252 7| CFTC= 20| Cistol

—

o

Ho| 0jSA| W 1 Xz HO| 250 CEA section 6(c)(1)

? T = MEOZ AY(Of 20T WolE E/US. CFTICes &
XMLl x| = YUHES AXISHAXT B2 =H MAI0| 72t = commodity2td FH
gt CFTCE AFOo|AM "HIEZQIL} CHE JHASIHE2 CEA section 1a(9)2] ‘commodity’ "3 2|0

EHECPD FY AT TN 10|M CFICE THISH'S Coinflip FYOIMSL 2 wioz

2017. 10. 12¥, Gelfman2 CFTCo| AZ0f CHSIY EHAME M=ot} =0, BEMA = “H|
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EZQIN}t CHE 7H43HE E2 CEA section. 1a(9)0fl 28t commodityZt OtL|7| UfZ20i" CFTC2| 2
HO| it =B o] EHE2 2017. 128 2749 A0|3t Haja Hef HEZRQ ME A0

=
ZAE7] Mo HEZAS. 2018. 10. 1Y, Gelfman| FE2 HARZX| So|FH XN==Z Q0|

o

[ == I

iZz A =D, S 252 SEEJS. ol B "AEEA FF20M HIEZZ "F
UESE2 commodity'2 Z|ME0 AUZ. o FE & 22" HEZ0M= "HEIZ AN 22
A

[=]
7H43HE = CEA section 1a(9)2] ‘commodity’ ol ZBH=ICtD Z|ME ARS. Zefel CEA
g2 &X|5H7] [t FXIFH(injunction) 2/0f, Zoi HEH2 GelfmanO| Al $492,064.532| HH &
1t $177,5012] RIAKZIHZ Ll K22 YIS,

T RO AUYHRAUM ZHHSH 7 commodity ‘HLlSHO|A OfEA FSEI0{0F St=X|0f 2tot

=42 M3g. CFTC v. McDonnell AFZAOA], CFTC= T2} ooz 0| LSO 7hadst

o AH2hol tiet MtENSES dRIIUXT, L1AXGES FE0tL AE2= MIOHA| RUC

Y. B2 AL HI2[E SHA| B2 McDonnell2 7HS=HE7F commodityZt OfL|2t= FE2 oA
=

o
UKL, CFTCE AZI0AH 252 7Y TdPsts AR FpALHD FF.

CFTCE CFTCE " ATH0| ZICH= McDonnell®] X0 CHSI0] CFTCE O] “CEA Section
6(c)(1) X Regulation 180.101 2|5t CFTCS| EHALZ| EAHES 7HaatH 23 At7|A2of= O|X]|
K| SReChes A2 siM. SEH THZ(pre-trial ruling)0lA, He2 McDonnell F&2 7|2

WA, ChZ1 22 O|RE CFTCZt commodity2A 7t E AHE &= ATt 29

N
Ot

(i) 7Hdsthe #est ERI HX|(uniform quality and value)Z A|FOIA ZHefxl= "AE

(goods)"
(i) 7t&2tE = “commodityl| LEtAE Ho| HE0| S0

(i) 7Hezth= ejel =E 5o AHXf £ Oj2io MZE

M CEA2| commodity H2|& &sZst

M2 S(bench trial), ML CFTICO| 54 X McDonnell T4 TAS Uz WAL o) BAS
QIBBHBA, “7HASHH = commodityZAl CFTC7F 7RI 4 U1, CFTCe] Z9let HE Y
o 9 RHMATS JPYSH TMYBAIT 19 J|x HSAZAAML A7l L AMZS O

Ak AE. Ol ofdoM, #R2 HEZAQM EZI0|ERQZ 7HYStH 0N FZHEH O
commodity2h= 2|42 ®. Fefel CEA fIBFE HX[5H7| 2ot SXIFE 20, McDonnellof T

= |
510] $290,429.292| H{AFDF $871,287.872] BIAINXZ HHS Lj2El.

oM

700 @otE YHF2S 7HSSEIE commodity2le ZFZEES XIX|Sh= AOIX|TH ZH 2t of
CHob CFTCO| o 2HAE 2 ofM XM= HZ5HK XE. € =%, McDonnell &2
CFTCe| YHOol= SAMKIT, CFTC7t O|To| ASUE A St 2HO| o[ESHK]| HUUAS.

o

CFTCE O &F S ERM 7ty = “Fafel A=E At A o] wixf == Oj2fof A
2 o C

dE RE MH|A, H2| U 0|Y"o 2 M CEAS| commodity Holof SHEStCtn A kA, “A
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=, 25, MU, 2| R o|Y"E o 30| 7t4%tH 0| HMEE|=X0 &St 23 HEO|
XS, HFLE McDonnell B2 7437} commodity Hol0f siYsts A2 ZEZ UHR
X2 Bl =AH= 7HASIH T commodity2 E|7| fsiiAE olo] MEA Q| Ciao| Z|0fof
st=X|of &5t 2ME siZst7 = 25 0] 2XME diZst= A2 CFTCZt ZHetatmof Cist
19| HoE AWAMStE HRIE ZddEst=0H 354 E AY

]
o
o

™ oru T
Of

=

7ttt = CEAQ| commodity2tl CFTC7t 3™z FFstn UX|TH I 9
He|e Aol otd. O|E &, Gelfman AtAOIM D= @ 2|2|0M HIERAQID} Ct
£ 09} 0| BERSIX| LUD, @ CFTC 2/ CHE J|BES L 7hAISHH O CHsh st
0 A0, 7He2HE 7F commodityZF OfL|2t FF. Gelfman B2 AtZO| sz
of of Exoil cHstod EEFS SHX| UKX|TH McDonnel #@-2 O] ghetol st A
£ HMAISHRA=HE 227t o] 2HE FES| St7|7HK|, 7ttt Hz{of CHsto CFTCe Ct

g
gk Sl = 7|2t DAL 3 AR S35 22 H(concurrent authority)2 2/

N
-
H

[ol§

I8 0x IE
ot

It
0
Ot

—
=
==

s Mo

x
An mE

Il
0 mo
N

Eloro

FHA EX+E= CEAY2 commodity o si{AA4 R Th(interpretive ambiguity)d] =EZ
CEAO| E2|E “commodity’= "&efle| Q=& fIeh ASfo| oIxf L= 0o MZE" 2=
=, &5 ML, H2] ® oS =Y. gole| onjoME, eiXj HIEZQI0] CME 3! CBOE
SHA L0 MdE=AH2f CHaol7| WEof o] Fel= HEZQZ Zateh 2Ly, X ME=AHel

7t EMSHA| E= CHE 7SO Oistole SYSHA R= AKX OfF= 2ISHA §3.

rx o: N

|'O|'

A0IM gt HE 20|, commodity 2l 03] siA0] 7ts.

@ MM sHA2 CFTC7t commodity2AM £ 7HaetH 0o Ciot 2tetdS ZHAHE MEA S

—4n
rE
=
ok
1x
ro
rn

X ol 7restm| 7 ool dEA e g0l & VtsdtE a7

@ MM =X S§42 commodity FEH £t 7HYSHE Of= StLIO| M=H 0] EXY

O] siMo| Zut= SSHH|, HHW oMol <l5tH 7hed=tmof thst Crrcel BEd2 CHE

otH 7t M= A tigol =X BB 27| 7tXe) 2N 23=5r| I Y.

N
-
)

1]

N
_Ql»
N

CFTC v. My Big Coin Pay AtZA0A H|11= CFTCO| #etHO| UZ2 O|FE AHHS 7
27t & AHdE2 HEZQIO| otLn MEA 20| gle 7Hetetm MBCO| 29 A0|/US. I
c

[
ox rlr mo

‘CEAS] 2B, AHeliEle dEA9t0l ACHH FHo| "MH[L, #2| 8 0] 2O] CEA 3

‘commodity”0f EZECtD FE D= MBCe= Azl MEA 0| 2171 20 commodity

lo
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7} OFL|O, CFTCE 4 H|7|@O| Qictn &

CFTC= FHM ofd &Aol xS XX HFEXOM CFTCE Laoto] "HEZAQ 8 CHE
=t = commodityZ2Af HESH Felelttd = - HF 20154 98 1 ZFS A==
Lzl f 5 E3Q 8 CHE Zho=tHof CHet d=A9F0] EXSHA| RS = =732l My Big
Coin Pay AFZAOIAM, CFTCE= 3 YO CHSHA =7t =HE MI5HAS.

WM, CFTCe siMe =S Hj MBC= "d&E(good)” E= E=(article)’0l7] MZ0(O0] &
2 CFTC?} OfL2t McDonnell #&0| Z[z== F|gh 10 it =A%l =020 2tA 8l
O] commodity2td F%. CFTC= commodity F2|0f UM A0 "HX L= Feio| Hefxl
=2 "7, 7FY X 28 SHEAM" "Mu|x, Ae] 2 o[ HEECHE =AHE FAl CFTC
o= drigt Z2E =2 2. MY CFTCt SCHH, CFTCE Ofslst AEOo|Lt

o AR =X R0 A GOl AHBAIYE MY = UA

o L
CEAS W8otEM HdE=A o0l et =40 E 7t SAl0 &
O

ﬂ+t|
>|.EJ

A%t B39 09 ware 32, 1 Erztele ozt

=M, EH‘.’JEE, CFTC= g 30| &&F A =0 HEEHEtE, "7[SH2ZE FAleH 7t
ootd HEZ QIO Ciet M=A9f0] Heix7|" 20 MBC X CHE 7f’é>’§fﬂ1|%% commodity
2t = CF1Ce "9l2|7t S3ol oot commodity% e, S5, ’é!, EHME, MAXL ®EXG

= JEfO| Qs 7t ofLet REXLE Fol5tRL, MetA HIEZRQ ME0| HeE2 Us
H2 123IH CFTICE commodity FELEM 7HY2HE MY HSE Z=Ct= =28
I} =

f. CFTC= EEBH US. v. Valencia AFAO| = Q|ESIRY =, SAHA0M = “West Coast gas"E ¢

ok0| EXHSER| A7| WEO| “West Coast gas”"= CEAYS| commodity?t OtL|2ts T
2 7|52, MAE2 "West Coast == 7[Et X0 HIESS ot MAHIIAE commodity”O| 7|

7
=0 "West Coast gas"= commodityO|d, MAZIA = "CHX|-d (fungible)’O] A1, "West Coast
gas’/t Fafof d=H20M HeE 5= githls S74= elttd 23,

CFTCZt QUE3IX|= AUKX[TH, US. v. Brooks AtAC| HM|5=3| @2 OFEEZLX|2 Henry HubOl|A
2HO] NYMEXOIM Hefxls M7t MEA | 7| EXHLH0[7] MEX CEA
A Henry HubOlA AH2liEl& ®ATIATIO| commodity2teE FE2 7|4sIFS. Hel2 ®A7L

T o
2 "ol FCl M =Z2 HoK w7l MEo 2XXo 2Aglo] HtHe=z

r

o
commodity2fd Tt

Al
2018.9. 262, MBC BT RIS 7|2 MHUM MEE TD TS 7|2SHBA, HolE Ao
HEE (pleading)OI Al CFTCE THof ALZI0l S#E(7| 93t ZE3H AMMS FHOIUCHD ThA|
8. 5 BN, Y22 commodity IOl CH =X A YFES Fotm, Y WEEH
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Che HES FHOHs HO2 FESICID HY. BAL CFICY FYS e Y42 7M. b
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Koo
30
k1

EZQ dEAL EMME XIHSIHAM, Hefel =g ¢ ek 7hed

StHZAM My Big Coin2 commodity2td F&eh Ha2 CEA 22 CFTCe| F=EE X|X|etrt

grEe HR2 CEAZl “commodity"E YEME/REXC =z Ho5tH, dE|, 55, &, EHE

Xb, MZXF = HEJO| 23t Z40| OFL|Td, “2|3]|"2] commodity H2|0f CHE HIHS "7

2li(dealt in)” U2 it

- O YSot0ioF otz 2= E HFBHCL
=

2IE3HE A,

=

-

AH A
O -

=

(categories) - 58 ZE=(items)O| OtH

CFTC X0 =9|%t Brooks X Valencia HO|AS

e "2F 2ot o] BZ2 CEAs 1 S8 2& S5(0|, West Coast © ¢
7

FE7] RiME o S5, WAE7EL)LHel A=A el EXTt
0

of%
IR
L
4
H
rn
E=)
30
N TP @
IE
{0
rlo
Jo
ogt

r

L

o

=
| stCt mhA|EE 712 A8 (motion to dismiss)O| HEE1
, O/ Randall Crater2 "My Big Coin2 & Q=E 2[sf A <

0
AH|2, 2| EE olool2tn HES WY UF MBIl s 8

—

B o
0z
<
>
S

=
o 7tdstE el B ERQIN SE9 ALK @Eol, W2t My Big Coin2 CEAOA Felstn

AE “commodity”Zt OFL|CHET affirmative defenseZ et

wEH0[7|&= otX[Th, O] AtA2 commodity F2[0f Cigh sy R=sts sfjadtA| g 7|14
sioF O TES2 L commodity RS FESELO = FAMGOl A o FHLEFO|
H=A el 7| =Xl E

F2, CFICe O FHYE BFE commodity2A MESHAH FHE =+
A

ABS AlAMEL D42 FARSH 7t S0| HIEZQN 7|sXez Yot ALENM OfF
JAEX|0{XM0of St=X| 2|50 commodity E2l0f siEst=X|0 Ciet HES HM7(” &7 M
M 23(d) H of2f MM 24000 L= HIQE 20|, 7HY3HES &03 R oEE +
XA, 2t FHetme ATX|[ZF CHE MAUTAQL AR ERdE 7HE = U2,

(f) commodity2A] 7H4-E310] CHet CFTCe| HEALZ| 3 HIAMZF Asto| AL

CFTC= CEAO| M2t M= e "d=(spot)'ASf L£e HAZ LT &F0 O d=AE
o

(cash market)S THAotE FAHMEHO| §l8. ZUH2R, W2 7HdstH Helj EHF2 CFIC

of #ttd HolM 2E. HE A& commodityA|H2 85, EX X 7|&E /X &2 FHL
CEAS| &4 70| E¥HEoZ FSEL|X|= LX|TH CEA section 6(c)(1) X CFTC Rule 180.10] 2|
sf o] BHOIM HeiZl= commodityt BHEE ALZ|E HRQ AMEZS NEY = A= At
o] AZ

AMZ=ZHO[L AZ[H el Tl AHE e A8t = A= FX

@ OfF X7t NYHOE Ei UHHOE FUSHUMC OfF 4EO| A Tt ojof A,
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¢et TtAL=, H|E CEA section 6 (c) (1) 222 2|37t AIMZZA &= AZ|H HRAE FX
St oF AAZ AIASEX[RE CFTCZF AIMZS % A7 A9 2FE 238 = Us 820
Ot CEA section 6 (c) (1)0f M2 TA Aotz dAFZ = UCHD THAL & AHANM D252
CEA section 6 (c) (1)2 S8 &F {7l IS EAYE AMMZEBSHAL BHHE AMZS
St ZR0I2H CFTCO| BHALY| HoHE R0ist= 0|2t =,
131'4 McDonnell 2 Z0| A H22 Monex EHAO| S2ISHX| Q0 A7 H (0] siEe #0|
S0 = CFTCO| gF At7| 2EHES 20 McDonnell AFA0A HEL "MonexE & 23| n2ist
$" CEA section 6(c)(1)2 "2 HMZIAl FHE AZ|H A=lof Cisty Crrcel Hd Asts Fojst

Cta ZE,

_

O _I_|-; Y

&~ F = ZhSBHHA|ZOAM CFTCt
g = e SHo| ot dF¥S O/A AY o3 Z20| CFTC= CEA section
FTC w#2& 180.101 2t ARZ| SR SFEOE THES o THof X9 A RO
TZES XXSCHH, CFTCE, MO= MogAB Aol oM, AIMEZS TAHt Sle

sb At7| HolAto| L3l ol2fet el 2&S MZIE &+ S AY.
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Monex AtZ1S| L@t OE7EX| 2, My Big Coin Pay AFZA0Al L& CFTCE BHARZ| S HEA|
25 Ao ofX|g = gictn FHSA=O, I O|F= CEA section 6(c)(1)2 7|X0]
HEO| oAt CFTC 1% 180.10 Cist CFTC Atilo] M2 AMZEZO CHS 577
BR0l= CFTCZF LAl At7|0f CHe ZHQlat EHME MYSte AS 3{835HX| ReChe
0|t7| wj2olztn &t o|™el FRt 2|, CFTCE 2FOoM, SXIE = ZHasim el My
Big Coin AtM| % 1740 AH|ASO| olsi O{EA ALEE = JA=X[0f 2t STl=0l2tn 4
Y. My Big Coin AFAOIA L|1O| X2 CFTCO #HO| DS AIZO st AL} RES

2ot7| 20| CFTC 78 180.12 7hstH|of 2tob 2t {40 tAHECE =CHE ATt
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SECe} CFTCE gAls =Eoto] Aol HAE TEHM S A 40| et dug gt
o= 72" ZAO|tt sEC S CFTCe| Y FM= AHoiM ftdE HEstn CXE ¢
= Mo Tojo] A0 AZIE SXISH ofYste =XE FHE AOICE

Of 92 2018 RAIA=X|OfA Q] CFTCO| YFI 7St A|ZOM ] LI HRARE ME

SHAICH= CFTCO| YZFE X =21 CFTC Commissioners X ARHO| Z7HZTI=ar X[,
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(9) 2 LEHHNZM 7HSHH| 0 CHE CFTCO| 2HEH WA

HELEM THBtH el ER(ES = TH 0219 R)= CEA section 2(0))(D)2l 20 &F
o K=}

ol el Zhestm el ot AHel, gHelX] A2 22 5§ I8 AHoM 2[oj7F RUS.

?l section 2.2 ()M 2Et Htet 20|, Sy &2 Bl Lol A= Hlle "dE=HAHZM" 52
‘ORK M= AN E" F= = RI2H 2HeF A7) 2820|W =2 "X 2 =(actual delivery)'Z
22 4% dld Mo Ml 2 5+ A A el=ref oojs =d2l oX|7t /US.

BitfinexOfl CH3F EAMEX|OAM CFTCE= (20134 st LXK IE|71I) tEo Apge2 fYst F IO,

Of==Xto| AHAtez ERI|HA SAIO XtYF0| CHoE HEQ B

S5t A2, OIA7F X832 BN 50| Bitfinex?t SHEE Z0{Z W7HX| Oj=Xt= O3t H]
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SO el oldh
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SECO| S2AMIME HMESt off waelo] SHE i35tz ™ol Yl 407 0|0
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840077t H= FE2 ME.
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AA 2018. 1128 SEC= T EtherDelta 22t21 EHE 2JXtQl Zachary Coburn0f CH3}0]
EtherDelta?t SHA2 0| QESHY O|§E H2{AE RFSIRACHE B2 MIZX|. HE
ot ADE A%g S 2FEle 25Y H{20|X|2H EtherDeltall EMOIE= Df
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neoty, B2 ME0| S5 2E2A-220 oldf 25 = ATSEM CIXE At AHef SHE

ATS Al =7tSdA2ZMC) S5 & Ao B[S0 REO| MX|T, ATSE E27-EE
THE =0t0{0F 3t =75 eaot St d5S I | Regulation ATS
of o[3t®, ATS= “7hAtel O X0l AHelf AR olele] HHE AHMBAHL A2 =X
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HIE AMetel 7Is2z 1719 §8 S0 MtE7l= }RT, Mol 1742] =2|A7F EIX[E Xpit
SHE Aiidts REAIZS 2dststr| f5h ATSE 28

- 20163 Overstock.com2 MFTE "CIXE THCE S50 L Ol TH2 "5 52
of MEXN ZTHI YTt Az, 2HAH B E a = o

E2Hi =l Xt7] A& (proprietary ledgen0i 7|Z.

S HE S7BlE XZe FD RS HRY 4 UTE s|gfe HEIQIMT Ze DAY Y
E9/30te 22|, Overstock AIAHS "CIXE Z3 72l SUE0 HIY + ATE 3|72
we Qo may-Tajo] DAY P CIXY ZAS e £ oy & UH Se H
M Ha) ZUE-O|AKT, Overstock 0|5 ZHO| ApglAtel B27-Zajo| ATSOIN RE
Aee 4 A== FH|

3) ZHlZI2 & FoThM 7|2
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o2 Qs oo 5t AL HE % 293)2 M.
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Section 4. Ay SHAH ; FXA2AME A EXx}

. EXIS|AH (The Investment Company Act)

XIZ7HX| Securities Act, Exchange ActOl A digital asset2| S&d R0 CHSH HE.

_n_

Y digital assetO] SHO0| S HCHH, O[2F HE0] Investment Company Act J12[11 Investment

Advisers Act =3+ Digital Assetdl 1 adviserO Al M&& = US.

o

Dao EIANOA SECE ICAYO| investment company £HO| BM2 X R=Ct= Z2TS =

SHA grold AF. AF0|E, ICO 22| C{X|E Ahih HEEO| CHSHO] investment company Z12[11

O FHI HEY 4+ UTks JH5HO| OFF Lef Tk MOIM CIKT KA Chet ICA
g ofgE MEHel 2M0| Tag,

AMZEO|ME Digital asset2 FAHMCE M2 EX7|FAE2 FXXE0A 27H5H= S2E YO0
A% ojgtn, HEZRQ MEZ 7|RFEXNUMYCE Modi= HE ETF (exchange-traded funds)=
ICAO| [HE FEX2|Ab SES AESH| = SHRAS. 7| RS 40| M2tM, HHEZQl E= ¢
EZ0 &Y EX}St2E= ETP (exchange-traded product) 2 Q152 Securities ActOfl [HH2FA]
E2 MRS & ICA IHE HE SE2 AKX UUS. Securities Actdl| HE SFL St=

L0, 2lA3 SAIO|A LIO| investment companyZ ZHFE £ U1 10| Mzt ICAY S

Of ER3itte MEE flg 842 JAX3t= B2k UAUS.

ru rlo

oﬁ on

Y SECE HETF 7HetHof
= AEX0 CHel #2 R2E HESFHA 2018. 1. 18. Investment company trade groupOfl A{4l
2eh H AS. ozt ¥t A digital asset HEO| ICA AMEAMII BFE HHHEAD 0|F
digital asset ®E2| ICA 52 SECUHM HE A7t LIS W7HK|= BF SEE JE.

T

Afg 4 QX J213 IS Fo EA B3 AHES F4E
—

ETP Z7h20l Securities ActBte] §52 & AFEO A= A0| UL ETPO| A0M= B+ 2
el AHefx 48 S SESttt=s Fol|l tisl SECE 255K Z}A, SECHME X|S7HX|
digital asset ETP2| &&S SQlot Ate= 813,
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2 ZoME (1) ICO2t digital asset HEO| investment company X| 9|7t MEE&|=X|Qt 2ETE ICA
ALl HE 7ted; Al (2) digital assetO FAtot= =& investment companyOf CHSH X

o| ojn|e} Z+&HTE SECO| YRS AIE.

(@) A HH =

ICAE "SEC xﬂﬂ SHHHUYE 7t24 7t8 S5ttt dHO XK= HEFEA|Fel 48 2 ¢
2l 2™ thNsH7| /Bt 19404 HMEEZAS. At

HALE, HEFA7|Fel 28A & HEXO| i HXRE SX| S0
A1t O o|H™of MEE Securities Act £ Exchange Act@t 2|, ICA
278}7| ELOHE investment companies, 2 8AF, B& AMH|AK|SAL Ofsf2tA @l 5 =
59| #2 & 2HS MM FHstE HE. ICAE "7 E= S0A LT JHE ALe
28 FAH'E2 AL 7= & ICAS M2 “investment companies®| SE% §Z 2|1 =0
2 =/t MO Z O|0X|A diF= ME A WEOf, Securities Act@t Exchange Actll

—1

O

O = [C L == i o e -

22 flojgs MTHQ B0l WS o7t AN W'Y,

ok mn rir
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Ral

(1) ICA2l S5 3 X

‘investment company'2| Fo|0f RotstHA U (HFOZEEH FA Mg Htogjz Wil
Securities ActOfl 2 8T FAIO| SFO| F=7t5t0] SECO| S530{0F &t Investment companyO
LS A= ‘Dual registration’O| H-&&. Investment company®2 SEE[H, '282 MUl Ho COf

of 22X MetE A & Ao THXETL AHi+=E MESE W f4dF Y
Thof SUostof, J2(4 ofbte Y 2%, AMH[A MESA & 7E BHEAE
ot HIE A E.

ICAE investment company2| HEHO|| [2tA X0 XHO|Z7F RUE. Investment company+open-
end investment company/closed-end investment company®Z T&&. Open-end investment

company= FF2| 20| US F oi = U= 0| 7ts SH'T LASIOOF SHH, 0=

=XHTEK] (net asset value)ofl 7|3t EXIAte] £Xt o HIg0] et E UY 7| FC= &
&0| 7t5%. Open-end HEQ| FAI2 EXIXH(YHt FEXXHO|A ALKHo= UME 4= A1 NAV
|: o

7|xX%t 7td4o=2 TOjEl Closed-end T
EE= AH2jaof ”é”é*%' FAO| HEE FXXSOA YA, 7t HA| NAVZE Oftl A[ZOfAM

el 7tA2 2 ZFELE Open-end HEE= FAS NAVE H2HEFF0{0F ot FIHHQ o7&
BEt Closed-end HEE (MZSIOjOF 87| WHEO) FAo] AAAL ZHE Exchange Acte| F7t

THE H&E &3



ETF= YEHEQOZ open-end HEEZ SEE[1, YA HAES S NAVOY =
7h40| HeiA0M HefE. ETFE ICAS] Y3 o 80 w2t 2dEH

ot ICA 82U T=FotEE A X0 1, A&t 2D Exchange Acte] &S 1 ULt

LA CI0| investment companyOf| SHFE 42 ML= st #H X ME0, LAQI0|
investment companyOl di@3St=X| OF0| Cist fH2 & FH[Z[0] UAZ. T investment

companyO| HE&|= MAH S (Registered Investment Companies (RIC)0 SiESHE investment
company= pass-through taxation2| &2 &= & UF.) 2|2 investment companyd| 8T k|
= F8Y S2Z %o AFOM O =4 Ad-HE = Ults FEE A7 WE0 Investment

CompanyE #dte= E2E U=

Ll RI0| investment companyZ ZHFEE|=
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Orthodox Investment Companies — Z&H 0l tALE 3 Al g

S HOR EWH,

—

Inadvertent Investment Companies — Y& Q10| X HAE (04, Atitol 40% =2 10|4ES
EXSH| FXS g0 2L = EF
ICAE Q|E=3tX| % investment companyQ| 2|0 HetstA oLt TR CHE HENQ| AL
= BRste LA i oo ZES 1 /US. £ ICAE € 82 #E AR HE
9)\

HM B S SH Q¥ WUSAYITO M= oS Hetn

18]

M

sl

(2) ICO ¥ digital asset HEO| Cist H&

CAE 7I2Hoz Zal U J|Et MEN Ao f SXHE A% HE. 223 MO ICA 7
HAZE (1) 71F M7t UA| %= E2 5L J|E digital asseto] I HBED (2) ICAS
olo] HEHSIES SpN SE2S BUStE digital asset HEO| HEE WA MEE 0|#50| Lt

A E.

Q

ICO - Inadvertent Investment Company X||.

DAO BIAME ICOMM YHEE CIXE £20| SACR ZFE + U1 128 oM g
% =

=
E39 wyo| ZH w0l Y 4 ATts H
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EZ &2 'inadvertent investment company’ HAEE QIEtsts +FC2 EQRTICHH 1

ne oy

0%

212 investment companyOf sigg = US.

Digital Asset Funds — ICA £X}At 5 FE

Digital asset HES| AZEAM YRE= ICA S5 AMZoRL, ANLAHC=Z ICA 1M & ¢z =0
QAKX SRS, ICA SEE EF AHNM =87 =0HX|= O|f WE0, 0|F HEE open-
end HE 2|1 ETF FZ2E HSIAZ. 2Lt SECOHME OlF HESQ Hgd of, 1z|n
ICAS| FXIAF B X, O Jh20 §3| 7HX|BItL, f3d, RAER, ETF HEAH HALS, A
7] S ZE S0 CHs 27t AUS. A2 M5 =32t SEC M= 023t O|f+S0i CH
of HE FO0[2t H3|HM 1 52 S5 WotFEa UX| 3. ICA0 w2t SEE HE 7h2H

— [ ]
digital asset0] FXtst= HE= U O|f0f AEHSHA & A Q.

(4) Investment company AtZ - Digitized Product 29l 3! Digitized products £AtE 9/t 7|

__I.L

ICAE2| investment company= EIH o2 F& FX, MEA L= HYE Ste @2 T2 9
StALE J2fst 29| FRE FHOE St LR £ AAR 23t AoE HHISH:E LA QIO
SHEE.
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I, EXISHEO| EXtE XA H| 2 Q181K ‘investment

company'2 FFE|= 'inadvertent’ investment companyO| &= X8

‘orthodox’ investment company0f & &
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matA 2ol MYCHHZ EFEX| 2otz =0k DAO EIAMOA SECE HEEX %2 =7,

The DAOE Securities Act M52 =X TH LAz A& WL E0XM0| M2, The DAO

of 2ot 2= DAO EE ERAEL At 270 ZEZEO0|ALE The DAOE "7|2| Hujoi =

2S X" ARUCEH M2tM The DAOE FAHAHE S| FAteIAL ZFHO| SOHSHA FEE OlX|=, F
2

2 §EE ERE ot =EHOIRUCL

ICAOM O] "ZH'C] MOl Securities Act BE= Exchange Act@t= CHEA M E == JASLt ICA
OilM ol "Hlielel Hol= DAO EXAMQl =2|E MEZ1 QUCt ICORF BABI0], F=a7t7t ICAS
G lo| SHYSH=X| R = BEXIL FXAXS0AH YAt = EE E£= 7|EF Mt oY #
XL ERSID s FH Es 7|EF AR Z2[5H S QIX] o fo F2 Hel U4, i
ZHAXO| Tt HEIE FXAXELl FXAZAEY 52% S =X ofF0| H& UCLL 2

(i) ICAO|AM e ZHC Ho|

ICAO| A 'ZE'2 HOl& Securities Act 12|11 Exchange Act?t H2 2EO0|A S Lutxo

2, HA2 ICAS| F2lE Ol "ED FASHA 2M3RACt

CAMO| FH Fols 2Lt THEE T K 2ME 2D UL AW, ANA £l b
e = 2 2xg QoM Y

(2L} investment company®| X9 Ol &sI0] ECt 2 T8
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dg2 A= F UM 82z, ZHQO0| ERStD AS O investment company2| HoISIOM 'S
HezZ EREs FXo {92 =dEst= AO[CL olzfst =HO|M SECHAM= ICALl F2l7t

rir

Securities Act2t Exchange Act2| “d2|2t
SHRECH [2tA Securities Act@t Exchange ActolA SH2E ZHFEX| %= SM7L ICAHME T
HOoE ZtFEICH

AHOI7t Lo, ICAS| 8ot 2t d@it= 2ES AR

[

Z1t, Securities Act2t Exchange ActOlAM BHCE 7tFEl= EE W 7|EF BN = ICAHME Z
Yroz Ma|F 7ts40| =Lk 0|0 FIt5t0], HES| HRZ ICAY2| investment company
X|flol siEst=X] offE ZESHI| st FHCE SEC E& HR2 Securities Act EE
Exchange ActOM2f BIEA] ot AE20| =2 EQ 80, §4 digital asset0] SHOIXE T

ot 4 It

rlo

tet

-

SEC Director Hinman?2| Adi& instrumentl| &2 ‘1178 (static)’O|X| &0 A|ZHO]| M2t Bz
Cto 30, EZ0| THLE ZUFEX| %= d202te HFEAI|F7L FSES= 20 = ICA
BRAMOEL OFME ZHOE 7t

o =— —

_|

2 +E YChE J54S "7iEn A

-IH

Orthodox Investment Companies.

ICA Sec. 3(a)(1)(A)2] investment company?| H2l= (1) ZHL| FAt, MEX E= A2 o =

Z Zojsta, () d2fet Yo F= oot A= BYSHALL, E= (3) A2t Yo F= Y
%

=] A
Hetsts waolg 2ot 0|0 sfEsts Z<2= “orthodox” investment company.

"FE 2T (engaged primarily)’2| 7|E0| CHSHM= SEC BEEX IEH2| Tonopah testOi|A X
Algt B 7HX =2 J|ES IE

Of 7t2Hl OFX|9 F2tX| 7|=0| 7ty S235tH 7ty F25tH =4F. e Zdelo] S 12|
r = AL EXfe Rpib Ot2H SOl HlEs B

s =
Cfets d2lm b 2 20| =BE ALY 2OHE It
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Inadvertent Investment Companies

ol

ICA Sec 3(a)(1)(C) - SHL| FXL, MEXL Hef fof == ZHOSHX| e d200:, 2ol S

R0 7IX3t investment companyE T
CHSOf siEstE 3|AE investment companyZ = E.

(1) S8 BXL WEA, &7, BEF Es 72 ol 2ostALE ofg AS M 221

i Ly

@ HHZ7|EeR (B8 Sd Y dsS HMelotd) A JHA 40% OldEs BASH

=
o O
(investment securities) 22 ERStALL FEF AS A otst=

.

Investment securitiesOfl = (1)85 S 3, (2)employees’ securities companyd|| 2|5 Zalist S, (
(investment company = ALZ investment companyOfl SiEstX| ob=) SRS St AtAMZL &

Aot .2 Mol ZE FHS 2ol

Ol HAEQ & 7tX| &7 (components)

| wole ZAS EX, WEX, 48, B8 Tt ek 20| BoSALE BoiY HS
X oFstofof 2t

HEMOZ 40% {72 TFSts 42 LENo=Z 0| 20 st=X|0f it HAEE FSF3
2oz HE ALt s,

Q)0 2 investment company+£ “inadvertent” investment companyZ2 &2|&6,

)(C
£EXO| E%—‘FJOEE investment company X|9/0| £0|# /7| 2.

‘prima facie’ investment company (2-89| investment company)2 £2|=0|, 2150 o8 =

CC
£ 5|7 MIHK|E investment company2 FHE.

Exception for certain Investment Companies

o B M

Section 1(a)(1)(Q)0fl [}Z investment company F=J0|= E5t1, ICA Sec. 3(b)(1)= B¢
EXt AR, B = A2 0| ot CHE AIYEE o= H™AQIoA oE eIdsiFna ULt O
82 X=F ARSt= 2Y DALO|L; Rpto| Y 2EZ T

2
oz ERStn As IMSA oS AFHF

=

>

Jeln ENoRE AYS

N
)
o

F X[ 0| Lt
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FHA oees TAQ 28, A olelel MEEs F= Felst
A

0 E
E
210 SECO|l A3t SECZREH = FEol FAo|ch

Rule 3a-1 - 45% ApAt 81 =@ HAE 02|

ICA 3(a)(1)(C)2| Inadvertent investment companyOfl SiE5t0 "2&" investment companyOf si%

St= 42, "Rt 2zt =0l AMO| 2HEHE ZH'E MISHH investment companyZt OftL|2tE=

He 20F£ LHOI0H = SEC Rule 3a-101A 022 21

82 WS Mo S HFO0| gHele (R S 3 d5S HMesh Bt THX|Ql 45%E
ZISHR] g O2[d FHE SHUES Ml SULEREH wlS Xt 427 3242 B) M= =
T20| 45%E ZUSHK| Qb= LAHQL O] HIFE HUZA 7|F22 ZHEstD CHEt, 2T X3l Atof
dR0= AZ7|=Y. £ O] of2lof S| fIHM= Orthodox investment company?t OfL|
OfoF 2.

Transient Investment CompanyOfl Cist 0f 2|

SEC Rule 3a-2&= SHAIHLE FHES ER{SIL FXSHAZ £XF 2AY0| ofH CHE EE5S ¢
StRp Bp o

—

S OI0f CHSHA! "2 A|X Ql(transient)’ investment companyOfl CHSHA] 1EHS HX| Q4
= 7|2 LHoIlM of

|2|E 2138

o
J8lm ot Aol SiT Y|z0] BRSME mols A £X, WER, &
0| Ol CHE AFYS X2 WSISIRA} sjajs Molo| oAb g

=
geh QA= (1) Edele

>
18]
fuiot

=
o
god ez oby. 34 7|Zh S 12[0f ot5to 51E

EX AR investment companyd| CHSH 02

ICA Sec. 3(c)(1)2 FEXXIZF 100918 XE0SHX| 40, ST THZ SZoHX| A= AHRS 22 02

2 o|x
= - O.

ICA Sec. 3(q)(7)2 e SHO| F5 AHN M4 EXAST HRotd 0 2 QAL gle 3

AN
. 'MA FXHAL qualified purchaser'= FAta 5H#EF & 0|4 ER.

(1) 1coojel HE
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DAO EIAMO|A SECE DAO EZE2 Securities Act 2|1 Exchange Actdo| ZHCZ #7F. H]
£ ICA0| [E M2 otX| ALY, SECE ICAO ME ofF =g n8{glof dtht= Fo|E
HE AS.

rot

7hS 2t 0 ICAO ME8E 49 HHME st 242 LAQI0| ICAYL| investment companyO
SHE5t=7t OfF. 0] 8%

= =
L BYSHEX, 32 C12 QS 2 F9IGHA o

X Es AYHE F2 oY A= M
=

3_;, %?_J ER7t 40% 7|1=S SZot=X
qE =

of et 23, o=

= = o
AH E22 HQSD EXCH: 4 L 1 H9lol et ZHE & US.

CIXE At BEO 2 HE

10O

CIXE Ahatoll EXtohs MHEAZIFE CRIE Aol 44 22ZM9] S8 82 Az 7[E 29

=
o
S0 W2} investment companyOl SHEE = US. 0|2t LWOI0| IRE AZE HL0& ICA

—

O 2}t investment company 50| ZR23st1 1

=
oz
mjo
P
o
Ot
2
L
oo

=t o FXApStaAp o

rir
I

E= e Ztd=thrt QX ofF0| MEkA  investment

company X917t Z27.

2018F 98 SECE CIX|E XHiHo| EXStE = X2 MEE HETL ICA Sec. 3(@)(MNQ) [MHE
investment company2 SS0HX| RUCHD 10 CIX|E XHot &S XX HE QE AHAS A 7.

SECE Crypto Asset Fund, LLC7} CAF ZX[AF 7hX|O| 40%E X=Di3t0] EXIEHO sigste x|
2 XHMo FBXEL ER, AHeskes AMEES BRI M2t ICA Sec. 3(@)(1)(C)2l  investment
company F2o|0f s{E5tLE, SECO| O|2E 35t Lt investment company® SEoHA| AUCtD &
2. CAFS| AEM ZA 28&At Crypto Asset Management, LP= CAFZ} SECO| investment company
2 SESHA| = ot M X222 EOiSHK| XSH=E ot ICA i8S fIERHRAL D 2E.

— o= T

(b) Investment company X|¢I2| #HX HH



- SECOl 5§ % ZAAL
- Investment company % 1 A ZALO| CHg SECO| TARATE
- =2Hf XIZ0 et Heh

- Ed EX, §3| CtE investment companyOl CHEH £Xb X[

-9l EXREA CfS M3 A 50 2, £ A2 SEC SE 27, A2 A
BFO| o2 Qluret B4 30| Tf R2AO| T FF 23

- HEDio|A =2 QA

- A7 EE 3™EIHK "7 4.

Open—end management company®2 &%t HE= HE NAVe H|g0| Xe LY 4sto] It
StOJOF St= . O| CEob HEJE O =
9| O|°H§ SHAIX| G et ¥E

—

(2) Exchange-Traded Investment companies (ETFs)

ETFE 8iZ Alo] NAVE WRI7LEE 3He arbitrage DI7{LIZO| o8] ZHE 7tHoz 2% Al
TOIM OiOfE 4 Qe SAS L ETFE MEXQ mutual fund2t B HOl AN SARBIAID,
JBLt ICAS) YR 20| ChefAE elS MWD UM, AzhAolM AHYED U7 WO
220 HBAE U Exchange Acte] 2718 F410{0F $ICHs FojA HEHQl open-end HE

o= Xo[7t /U,
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(3) CIXIEg Xttt HEO| 23t ICA &5
0! XX ANE OE

2018 =, Zheotl OmHAYE0 F2 FASIL S2E AT 1471 HE (HREE ETHS 22M

Ju
r=
ozt
x
i
=
it F

=0| ICA0| open-end investment company® SECO| &

agiLt 2018 18, SECO| 2F0| o[ty of UFYMZ2 25+ B LA,

(ii) SEE It HEO CHet ICAYMS| A -

20183 13 18¥ SEC Division of investment Management2| Dalia Blass director= Investment
Company Institute?} Asset Management Group of the Securities Industry Financial Markets
Association0f E'# M4I0|A O|z{gt HEE UH EXRAOf A ZO4SEZ| Tof| n2{siop & ofA
7tX| Ol7+& A7

) 7HXIE7t (2) 7&8, (3) ALET, (4) arbitrage (ETFS| &2), 5) HME =% & 7[Et 2
A3,

ZENE7) HE JHRE7ts BAA B0 427t 2 RFE HE, ETFE O Al NAV
£ e 871 AT 7t = 88 7HK1E7%

_\J,
>
o
10
il
N
1L

Aot Hisd, THEY, ACl R, ObA G=5HA @2 =F7|Q Jrysty M
= Al’é*, 7‘|EH%t SO JE0AM HEZ O{FA O XS Forg AKX 5D, (1) Jhds 4F
o SEE7IE =&t 7k Frtel EXHE OfZA N, +, (2) "forks"?t “air drops” Ol+¥; (3)

oot EtYO M2 7HX] Aol A2l @) Zteeth =2 7t ZME Z2FoH| Rl Jtdst

Fad. MYd HES Fa S22 LY ooiit kst H. 0[F ) sE% f3dE &
SoloF &t 2016 M=l SEC Rule 22e-4= open-end HEO| CHsl O XpAS Wl 7HX] |34 7|
o M2t 2RIEE A RS W3R TSt A= J(¢tE V|ERE Nqsd F
XX MY &8 XA Ol 88 XA HFSE AR Rule 22e-40f M2tA, Xt 2/ =
NF e (A2 L AZE) 12|30 “AIO| 20| (market depth)'E 123t BEE 45 7|
He AL835I0] ZESEE @75t US. AFQl Zolgh FolE|of U= &0j= OtLLf, HET}
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AlS B 2~ 97 EXBAE SEESEE QFE £ Qo
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BTCS S22 2018 11¥ SYUKZ =4S 3oty Sx| MM Azl

§9
oo

. EXIXI2 UK (The Investment Advisers Act)

19404 Investment Advisers Acte SH1 2ot £X X2 M3t A2 ASH| o oE
HE. FAXES M3BSts A= Advisers ActOll 2 = oie FEO| 2t SECLt 7|Et &5
O|R7t AB. ETH Advisers Acte| TtE2 CIX|E XHitO| Z@O| ofL|2f StrEate C|X|" RHitat
BHASE £XF XALEALO| SHEE = US.

20180 SEC= 7Hatm| b 221510 IAAYL] A7 = 2ot Aoz A~ E H7Ish Atg7F US.
SEC7} &2 Digital Asset StatementO|A| SEC= "CIX|E Xpit ZHO| CHPH Xt #ESIH Ef
oIS AtESte Ats, FBAF 7|72 289S EEo0], IAA &9 S5, 2tE 78 A daFol of

S Yotolof & Z0l2kn W3l B US.

SECO| wEO} SEC O|F I V| SEC HEAFSOl QiFofM metEls Yt J|mE CIXIE ApAo|
SApSHE SRRSO EXHO| WE 2A30h AR HORS A| THsA SO thsh o[sHstolof
sicte Hg 2=

w3 ORI AR SAO) CfS) AHES MBSHe R CXY Ao BH HsHE @50 £
of stche

(a) EXIXI2 U X (Investment Adviser)2| X[

(1) Investment Adviser2} Security(3 )2 &
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IAA Section 202(a)(11)2 “investment adviser’?| M2 "H4E 25l AN =22 =20 =22 MH

|
S2 S350 EfRO|H FE T, FH O+ ZL ol of =X A
sto =

= A B2 E4E 50 718 Atgel getez AN HEE 2M 52 EAME Y =
2 S5t AE Qlojg

Of Zolof tHsiM SECE 370 HIAEE HE. dfd S820| (1) S 2HE N2 MESHALE
H2IM 22 245 2= (2) AT MEIAE MSots g0 A=A A2(1D (3) AT A

rir
Rl

SEC= £73820| (1) 222 BEX NEA 52 FA AES MSots A2t Axz gY@
C A

2) OHE 242 22| £ ZHEJASK ofFet A0l 52 g A AES ddst 1o
FH Ao 7|z=5t0] 248 SFot=Xet 2AG0l, SHM S AES NS Az FH
o dolg #+ U= MHEH TE BUASK], 52 3) L2F0|ALt HF7IH2

2 O|F 0Tl ZAOo| of, FxHel EX
IAA section 202(a)(11)0IM= 2, S& X|FAL, BHZAL (A AL WAL 38§ 23 STHAXL 2
TH A, SHYN E=Hol ANEMHAZE HWotn HE4E WX s HE

o

Adviser0| 0|22 F1 QUZ.

71-2 8/ = Investment

CIX|& Xtitof EXHE HShs XS0| Investment AdviserO sHEsI=X& 2= Sig CIX|E Kbt
O] ZHQIX| o220 Zf US. IAAQl TH| Fol& ICA? 5%

“investment adviser"?| Ho|= &A°|Z SiME £ on, ZTAHO S XES NISSHAHL 2D
2N 2HsteE XA HE8E = U 1AAY 'TH O Hol= ICA? 52T

ZHO0| Ot Xpitof CHSH XH22 |AAZF HEEX| %S = JAOLt

-

=ICHE, B = Mool g2l 3REt StEEtE, IAAY S30| Ciet Xt=222 7t 5= RUS.
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