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No. 01

FoZEE . & CKHEB#3809
J747=-3 > _J ==~ : https://drive.google.com/open?
id=11Q_n9jwOkCs-4qdQkeoojOu7To2dQYus

snapshot

TLSHWHA C 9 |

No. 02

FCZEFE . takawo#8370

J7/7=-= > _J ==  : https://drive.google.com/open?
id=14GVpVE5SydGixaebp9F8IXwmfnjJZxkLpcS-88C85d0

BER_S S >DTY) OIS ERH DT IR RE VU I
IMEFERDODGMAD=E=I/EFSCE=BHiIsLET. (7o=3a>>J
S oFFFIE TIFEEANNET | XK)

EREe g

@ tsheth 455% for No. 02, 45.5% for No. 06, 91% f... 10KOl 7+

snapshot

@ wildmouse.eth 50% for No. 02, 50% for No. 06

0xfd72..fDCf 75% for No. 10, 25% for No. 11
@ 0x8829..8¢5b 100% for No, 06

9 OxEe15..CA1A  25% for No. 04, 25% for No. 07, 25% for N...
G hasaquieth  14.3% for No. 02, 71% for No. 04, 14.3% fo..
«* guttermouth... 33,3% for No. 02, 33.3% for No. 03, 16.7% ..
{2 OxeEe6..E348 100% for No. 06
0x4284..072 100% for No. 07

t2LR%
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11 KOl 16.79%
7.9 KOI 11.78%
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3.8 KOI 5.66%
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® HBABAEDNFTOITSYNIA—LEHDE. EthereumRyhT—oDIZ . PolygonTy
cO—o%ZFAALTWNSEDEABND,

—— EthereumTI&, BRI ZE D REMNSERE | FHH O S EE CEEG LR D E LM ERE1E (scalability D ERE)
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LI S 202243 F 9H Ethereum
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(1) MEEEES (scalability) FIE (%)

o ZO=&.iEF SRVE-EFHHEERL-HRNFFRBHNGETIVN I+ —L4
EHRFE-RETHESHALND,

—— EthereumD A DENZHTRIICTEYZENTULNAE D (27 Layer solution) EL Tl . Polygon.
Optimism, ArbitrumZi& | Ethereum D LA LT AIEEEINTWVSED EL TIL. Solana, Cardano®

N&Hbd.
L ERS d

10,000,000
9,000,000
(5 E-%/#) (USD/#) 7,000,000
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. ‘)‘&

(tHEL) https://polygon.technology/solutions/polygon—pos. ,19\

https://solana.com/ja

——Ethereum =——Polygon

(Hi88) https://etherscan.io/charts
https://polygonscan.com/charts
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Stake (PoS) IZZELT-,
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ETlE,. FREEEZTRITEHLY,
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D REEELS. BEIZERITERL. TOEEMEFRIIT 4EEBI2. REIEFE
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@ WBIHSNI=EOEE|—KYEREIZWZIE, EOBIEEMNBERL-T Oy
2 NHHITL,. BR(T—ER—X)IZERHT DI . FDIEFfFTES
MERBTAEETHIEELTIVS,

o OLI-AEMEOFEFIBZ. It YR -FILTYILENS, /
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(2) 3> - FIATYILDEE (#) °- Proofof Work (PoW)

/Fﬁi@?ﬂliﬁlﬁﬁﬁd)ﬁ’i@ﬁi@ﬁ‘%ﬁ’éﬁiﬁéﬁéﬁﬁ)’éL%E(E’DHt’@
SEE DT OVIMNBITSN ., BIRICEEHINHEHEH,

e :5L7‘:ﬁ%b\‘65<%9(-féf:&)(:mE%ﬁ@%ﬂz—"?%%%fﬂ&%’(:ﬁﬁzﬂ:u
BEAL. BHIERAFEDRLZH-INELNEHER T HEREEETREY 4 )
RI HE, ( IRERIRE

(BRSIDEEMDBEIIHEEXICIIEFRZRET HEEIE. CORKIGEE
[{EZXDEE ] (Proof of Work) Z—{ARA[ 0D FIEEL. CHOLI-FIEZXBIFESHE
BhG, TavIERRIZDIEIFTL

D=, —BAEMKRIZEEHFINT-IEI KB EITSHE->TEELEIELTH.
PHRLEEALVGMEEENRELLLTENG.,. TOLEZEEANRE 245,

&R
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(2) >R+ FILTYILDEE (Fz) ° Proofof Stake (PoS)

/@EE%@@EB@%’G&B% B EEZTOTEELTRIEEEZIZSN, \
—— CODFEEFE.TEBHEI. [HE®I1ZEKRT S stake |ITHE7E A Tl staking ]
EFEIEN REEBDRIEEEICRE T AEDAZIVRAU NS,

—— A—H5 7 LTIE32ETH(11 A5 T. #352,700kF /L. #3770 5 M) D FEE
NLEEEINS,

. BIEZERFRY, SonYIRELRY, REETo>1YTNIERFILT1EL
T(ZD—ERH0) BINEN B, {A T, BRI EZISTWEICIRETNIE, AR
# 2 TR{URBOBEOERBEZITSC T, RIEE FETHCHRBES 152
LRTED,

\— A—H )T LEBEIZENIX, ZHL=HRENZEE(F2~20%. BEFTIX4%, J
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@ HURS—SECEEEIFZ. 9B15BIZTRT—F24 (F8:F) OiH#EAE FRAL-IBES
BEOZOMNEFIL. BMEESDHITEEZE (THowey Test])ZFTEL TLNSAIEE
MHbIEHRELIEHRLESNT-,

Howey Test (investment contract®D ¥ EZE)
DEE D E (investment of money)

@+ EZEZ(Z (in a common enterprise)

Q@ F|%E D HA1F (with a reasonable expectation of profits )
@Dt N DEE M5 D (from the efforts of others)

(B%) &EEHIRF X (Syllabus)

The test of whether there is an “investment contract” under the Securities Act is
whether the scheme involves an investment of money in a common enterprise with profits
to come solely from the efforts of others.

— BEAIT. AKX TIE., ULTOERREALNS,
The term “investment contract” is undefined by the Securities Act.
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- 4= S S 7 HL . . Aa
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