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@ Infrastructure 34.5% ($1,269,016,979.8)

@ Trading & Investing 13.7% ($503,017,590.32)
@ Finance 10.2% ($375,729,821.3)

@ Payments 7.8% ($286,809,236.36)

@ Data Storage 7.8% ($286,222,856)

@ Drugs & Healthcare 5.5% ($202,526,054.4)
@ Gaming & VR 4.5% ($164,506,063.9)

@ Gambling & Betting 3.2% ($118,225,095.92)
@ Commerce & Advertising 1.9% ($71.224,709)
@ Identity & Reputation 1.2% ($42,359,520)

@ Art & Music 1.1% (540.6?',545J

@ Real Estate 1.1% ($40,132,362)

@ Events & Entertainment 0.9% ($31,302,122.5)
@ Legal 0.8%(529,368,234)

@ Energy & Utilities 0.8% ($28,866,928)

@ Social Network 0.8% ($28,158,853.52)

@ Communications 0.7% ($24,732,744)

@ Mining 0.6% ($20,647.239)

12V

Coinschedule : &

AP ausiiie 6 VWM Yocol @ & & &4 i
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following-initial-coin-offerings

CAVOB WO é¢ AV B0 48AFE V4 i Y sasctBibyY & & @ a0
"Pre-functional Utility Token Sales Are More Likely to Pass the Howey Test Potential plaintiffs
(whether private or governmental) seeking to assert that a token is a security, might argue that
the fAefforts of otherso prong is satisfied whenever
network launch and prior to genuine utility (aside from mere tradability). They might take the
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position that the purchasers of these pre-functional utility tokens in such a scenario necessarily
rely on the managerial and technical efforts of the developers to realize value from their tokens
For many pre-functional utility tokens, there is merit to this position. As stated in the prior
section, the secondary market price of an already-functional utility token is determined by a
great variety of factors. Likewise, the secondary market price of a pre-functional utility token
could also be determined by a great variety of factors. However, the application of the
technical and managerial efforts of the seller is likely the predominant factor in the price of a
pre-functional utility token until it transitions to being a functional utility token. The purchasers
of a pre-functional utility token are, by and large, reliant on the efforts of the seller to develop
functionality. These sellers have not yak expended
still required to deliver functionality, and therefore profit."
& & YOBYLA Y é R &ai ovield)iy @bU R &0 &
32 Juan Batiz-Benet, Jesse Clayburg & Marco Santori, fiThe SAFT Project: Toward a Compliant
Token Sale Framewor ko, Ceo2Maot7. Protocol Labs, Octob
33https://www.sec.gov/fast-answers/answers-regdhtm.html
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41"The ICO Gold Rush It& a scam, it& a bubble, it& a super challenge for regulators"”, Dirk A.
Zetzsche, Ross P. Buckley, Douglas W. Arner, Linus Fohr, 2017.

42"In most ICOs in our sample, potential participants are given so little financial information that
their decision to fund the ICO cannot be based on a rational calculus.”
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"Nothing in this White Paper shall be deemed to constitute a prospectus of any sort or a
solicitation for investment, nor does it in any way pertain to an offering or a solicitation of an
offer to buy any securities in any jurisdiction. This document is not composed in accordance
with, and is not subject to, laws or regulations of any jurisdiction which are designed to protect
investors. Certain statements, estimates and financial information contained in this White Paper
constitute forward-looking statements or information. Such forward-looking statements or
information involve known and unknown risks and uncertainties which may cause actual events
or results to differ materially from the estimates or the results implied or expressed in such
forward-looking statements."
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https://www.sec.gov/oiea/investor-alerts-and-bulletins/ia_icorelatedclaims
https://www.sec.gov/oiea/investor-alerts-and-bulletins/ia_icorelatedclaims
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http://www.cftc.gov/idc/groups/public/@lrenforcementactions/documents/legalpleading/enfcoindroporder030618.pdf
https://www.banking.senate.gov/public/_cache/files/d6c0f0b6-757d-4916-80fd-a43315228060/A2A6C1D8DDBB7AD33EBE63254D80E9E3.giancarlo-testimony-2-6-18b.pdf
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