AEGIS VENTURES | 2023.4.12 | H6=

STO Research (3)
=78 283/ H|7| 2 8w, Part2: O|=

l. SEC (Securities And Exchange Commission) History
IV. SECS| Hgt X8t 2
V. SECZ2| afiM#Hst

VI. References

| . Summary

D22 QIR 27t QI 20| SYE ZE7|7 FH|7| 0]
HEHOZ M S 2 TX0|7| M2 MY ASS

r>—
i
48]
n
Jm
eIl
H
10
oX
0
=2

UM OE FHe A7 287, "FHEE” SOIth 0jm dFY7|H0| 2Rt U= A R

QUHHel ZHE Helstd, 0|12 E5t0 &gl SEC Crypto Market, STO Marketd| EH i H=%21 JH0|
7ts8t 0|7

£ 20k= 7, Crypto Al &0AIS0| SEC7t Hot= A 227} O1F Lol CHal Olofgt 4~

UEE BICE HIZXIAS FBHIA BT,

HZ O3 HEENME et=1dt 0|=9| oA g2l X0|1E Aot EX|A Sl XI0|§ Helez



02 gagyd =" AEGIS VENTURES

[R=ELE

" e L

oM

HH (Securities Act of 1933)

N
olA

HH2H (Securities Exchange Act of 1934)

w
0x

EH2iH (Commodity Exchange Act of 1936)

&
0

AR (Administrative procedure Act of 1946)

ll. SEC (Securities And Exchange Commission) History

SEC2| HE QIS MSt A2 tZE AtZI0|CE 1929 108 242 Ol SAI7t EXCO=Z si2tot
2= A2 SQY= ANX= 20|t SAQ 55 0|= 0j=2 U2 A & 44 2t H=F2
L7|Q1 1873H 1Xt S&S AILt, 1R AU 2FHM FHEX|H0| OIUAE D=2 5= FTotH

Vi u}

|SotAl =UCE =01 E H SHES fSdS J[HHezE UHHM= HF0]

JOEQ M=o oot DS AR

=
E
2N REHOR QUElE S YL

—

O
mo r
Pl
rr ‘
1]
(0}l
of rr
0%
on J
I
HI
o
mx A
Mo
4m
Rl
=2
>
>
ro
>
)l
|O
Hu
k=)
0
fatl
=

[

, D=9 RAZAZUME “HYEXYH02E HE0| SHHEIC)

MEIRH(ZEE EXAR)ZRE RS MERO

-

2ol A=0] A=ZAIEH FREH
f

o
192080 S0 S5 AS0| S7totLL Xt

A27 25811 Common Trust2] S

|0 ol

o[t Ci=0] Hdet A%t F7HYS0H Tt 7t FARMESAL Xig 2EWE= 19298 7I&
8040 oA ECt. SHX|ZH 1920 E24st tZE Ar(2E CHH| 90% of2h2 MEHXIS2
a2 S92 OJOfRCE O UM FAl 2t F2 SHAMEBlue Sky law)0| At7[X ¢l
ST Ciol FXAR 22.9| otA7t UF0| =%, O] UM AYE &2 FAXES It A0{0F

oitt= 80| STt HEt



03 SECe| #gt #H|gt 1 =" AEGIS VENTURES

Z7| SEC 289 H2t2 s, FAKES, Y&
SH UST7| L S siZS flof ZAS

2A[StT). O IFEMA FXUE

= M 6|_ =]
HAYCHE Rt ?a*%ol UAACLL X[X|25 7[R 2 ot HE= =H0j| LotE FYFE FEAI7[AH EL.

SECL= Of2 2= Otk
19347t Hg== 48
INL==10] oIO-|O|__|- k=3

M AN —

3

FXUE WYLl SEC7t Mt HeS o= AS 746 floi o2

Moz AUCHHAY HYRto A4S MM HMEHYH AN T (Expert

administrative tribunal)2t 1946 SHHEXIHN| ME HHHITAL M7t ST ZUCH L0 ZIYE

SECO|| 5t 0f2] | S2 SECTt “EAMHA", “EUHA" AHotE F0{5t¥ 1 2008 F 87| LM 0|=
(]

S 48 =X sHE2S flet

ox

o
10
r
I
g
ro
>~
£
0 F
HU
ror
=
1o
(/)
H1J
=
[ru
=
rn
.

V. SEC2| #Het Ftlet 2bd

CHE T S &

1) Administrative Procedure Act of 1946

2) Myers v. United States, 272 U.S. 52 (1926)

3) Humphrey’s Executor v. United States, 295 U. S. 602(1935)
4) SEC v. Chenery Corp., 332 U.S. 194 (1947)

5) Freytag v. Commissioner, 501 U.S. 868 (1991)

6) Lucia v. SEC, 138 S. Ct. 2044 (2018)
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“Since the Commission, unlike a court, does have the ability to make new law prospectively
through the exercise of its rule-making powers, it has less reason to rely upon ad hoc adjudication to
formulate new standards of conduct within the framework of the Holding Company Act” (SEC v.

Chenery Corp., p.1580.)
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1) Skidmore v. Swift & Co., 323 U.S. 134 (1944)
2) Chevron U.S.A., Inc. v. NRDC, 467 U.S. 837 (1984)
3) Auer v. Robbins, 519. U.S. 452 (1997)

4) Kirsor v. Wilkie, 588. U. S. (2019)
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