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1. BEZNICET SEE
(1) Howey test (SEC v. W. J. Howey (1946), A L > O#HARDIRFEIZN
AT, TENBRK - INFE - BR5E L 2 DURE Z R 19 5324
M, BREZHIZHT-5ENT-FH)

RICBITHEEICHZUT HIEZMNIEDCHERNZ., T5EF] &9 5.
i) BEE€NDEE (investment of money)
i) #£REF/EZEIZ (in a common enterprise)
i) FIEDHEAF (with an expectation of profit)
iv) tBADEAMS (from the efforts of others)

i) DEBBEEIZDOVTIX, EHOR CHABIZIDRERDFEEE LY
SIKFHERIDLETHDEDREL FBFERETO—H—DETEER
HENBNIE+HDTHIEDRBONAENH S,

(2) Risk Capital test (State Commissioner of Securities v. Hawaii Market
Center, Inc. (1971)%)
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i) HENFENBEXICHETHI L
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Family Resemblance test (Reves v. Ernst & Young, (1990). BXEWREE
METLETERILWLDKDFIFTFR (promissory
note) | A TiE&E) IZXf-b L Eant=EH])

LT DS 1) X b (Exchange National Bank v. Touche Ross & Co.)
EREVVRIEMGFELUMEAH D LAATE-LDERE., [GL%) CHET
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- HEBSREEIICE VTR EN S/ — b (consumer financing)

- FEZIBZFEIZLT=/ — F (home mortgages)

- N EREEOBMEFEFRIZLIZ/ — k (liens on small
businesses)

- RITOBEEIINTS Fv5394—-0—>) ZiE9 45/ —
(character loans)

- SMEIEDEEICKVIBREINLIEED / — k (assignments of
accounts receivable)

- BEBEICBIAIA—TUOHMEBEFHTH/ — WS/ —F
MFEIT I HH5| (open-account debt)
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i) BEICABBEDEE EEETDEH
i) HEZ/ — A TBREHLVERED-HD—MRHERSG] OXR
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i) B/ — BN EDKSITEEMLGE—RAICEHIATLSD
iv) HEEGIA, thORFNZRITHILETY ., TN ZAHFFEE
DERAEZAFELET DD
i) ~iv) OEZITEOHIHELEL LI EITEY, LA TEEH]
HICET 2N BHGHEARE L G> TS EDERANH L T EE i)
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[C2LWTH, BRADEENHVFENTHLIEDRBLH S,




I ZHEOZESEE

MY —EXTBEICET2ERABRERT—LDES

E#AESOM OMNDEE (property of any description) [ZDULVT,
ROKLSTGEMRXIIHREET HEURSD (arrangements) . T IME
H#% & X ¥+ —L (collective investment scheme) ] & L T. & &

(investment) &9 3,

i) ARD. TOEEORSE. RE. ERELLEILSIMEFEN
SR BEXIEAE. XITZOREELLIEHA/MNOZILHON S5 EEE
DEMRIEI—EEZET S EDAIREE L - TLVS,

i) SmEMN, HKZZI1T1=Y (consulted) IEHFZEHT (give
direction) #EFZHLTLEIHENIHIDHLLT . TOEEDE
FA#x#HAAE®E (day-to-day control) L7ZELY,

i) UTO—ARIETHMADEHZH =T LD,

- ESMEOEEERUSMEAZINGEIN ST BEXIEEL T

—LENTLS,

'ﬁf*?b\éﬁic‘: LT (as a whole) RF—LDEEEIZKY XIE
HEDE-OHICEBINTLS,
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(1) REBEMZTOMOBRFEEZHMEL. 2BEXIREEDRELZERT S
CENMEBLEOHONDFDE L THETED DIEEXILEE G
BELEEE 25K 1IEE 11 5)

(2) RBOKRMEEFIEEITRET SEMEFICETS5LDELT
BHboN, D, ThoDEMEES L RZHEOBEFNEEEZEFE TS
EZDMDEBREZHEL. DBEXIBEEREO-OHLEN DFESH
LEROBNDIEDE L THRETED DERIEIE GISWMEIEE2&E2
IEES5E)

SIBGEDIREIE. FELDOBMIIFERIEENIZEST HHEMEZEEIC. R/
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BT AKX ZEER - TS,
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(1) BEEEEFENLEEZTL. EHBOWTERESNE-ELNHRDOEE
ELTEDHESIN-MEZTLELTERKREICKYERL., H#E
ERANCET HNBEONERUVEEZHEEDMEEICE L THEISNT
BRRUEDMEBEORZEZITIEFNTIHIEN @ERI7 U REE2%
2IHE 25)

(2) BFEFO—AMMEFADTOIRBRERIIREICHBITHEEDER
DF=HIZHEZTW., BEALZTOHEESINT-MHEZE L L THX
BEICHTIHRELLTGERAL., SZERANELLHFEDREE
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£168)
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B=F EEZFE-HICREITIBRANTEDNDDIEER. RIBIFH0DET S,
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