Howey test  SECv. W. J. Howey (1946),

(investment of money)
in a common enterprise
with an expectation of profit
from the efforts of others

Risk capital test State Commissioner of Securities v. Hawaii Market

Center, Inc. (1971)




Family resemblance test Reves v. Ernst & Young, (1990)

Exchange National Bank v. Touche Ross & Co.

(consumer financing)
(home mortgages)
(liens on small
businesses)

(character loans)
(assignments of

accounts receivable)

(open-account debt)
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