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BEAM T kI vk AL T AT AT R
—— EFEE. F. RAR T A E SR e R

KREER"

RABERE: TRRTAT (1CO) ZemAHARREABROERAF, LFSLBTRFHF
KA XEERE, RBERTREREY AR, BALF AL, B2, LHF SHRAH, 2
XTI RBHBEERERFORNG, ££8, Himk, XA TR BEBREF LR

W, AR ENMA SR RIESREOR P EAATERIERALATRE, B
B — R TR, R E ., ERBTR . RS EMAR, XAEF AR S LA A
AT, RPN ak ez A,

KW BARTRAT EALET BREH/KY 2BEAHR

=
W
=
N
¢
B
<H
NS
=}
by
¥

—. EBHYRE

H 2013 4F NSRRI H 24, BRI Aol LR B 0 B 8989 i AU & A7 50 H - (Initial Coin
Offering, T 3CHIFK A 1CO) 7E % 55 BT RUBL B AR T PO A9 975k O fLAE 2018 4F A = Z
JBE . BRI N T R AT H SR B R B B R C A 200 /2850, P A I SR B
EW I Z PRI T A28 2 — R i R LEOR SR B . 2R X B b Y B SR R P

x  IRER, MAFRFEEMERIIN,
AR SRR R B R R R CERD MR AR ELI L HE SR H (9617220) R E R A KB 5k 4 F bR

O A RS ZERTTE vl [ Ak MG i WU T80 BB HE” (71661137006) 14 B B ME AR

(1) e MTAF R, —BIANE 2013 4 7 1 Mastercoin 3 H ., See Laura Shin, Here's the Man Who Created
ICOs And This Is the New Token He's Backing, September 21, 2017, available at https: //www. forbes. com/sites/laurashin/
2017/09/21/heres-the-man-who-created-icos-and-this-is-the-new-token-hes-backing/ # 7{7c2a721183, last visited on Apr. 18, 2019.

{23 CoinSchedule, Cryptocurrency ICO Stats 2018, available at https: //www. coinschedule. com/stats. html, last visited
on Sept. 9, 2018.
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BHWACH AT R R B R B T AN TR R AT SR E, G B EARFER T /N
WS F TN, AR T ERE ARG . BB /NS d REE . R 2% 0 ¥ 4 524 7 {
[Fil W 2 PR TR 0 LR, s DRI 5 e 17 W A WA RN 3 1) 2 DD OG0

FEE, “HRAMES” WARAEEMEREEFRABRETS L “ERATF R
(Initial Public Offering) . {A5 QB MM R E T HM L, M ERATH P T A0, @l 15
FAEAE MR, F 5 BN “IH (17 SeZ AbE s Hih, st S5 mct ek 5
WS ZATIRREUL A F AR L . €37 KA &8 1CO flige 0 T 15 9 Aol b T 40 6 By B . 2075 KF . 21
FET SR, TiHS 58 RFRA, WERXATFRATAVEATAT I RS, e 23 38 0 48 5% 2 WX
B, AT E A, 8T i L, R E TR SR AT . NS S
FLLO S, FE R 1CO YAl i 5 3 B T b, 55 S5 it Bl WACHA S5 0% 1 5 1 W O 1 ) 4 Bk AR ¢
HRATT . AR XA AR TR R N GEA% , B # il R AT IRVE S . A% B P HLAS 7T BE
LB BATHPIEA . B RICTUEEEN . I Z A0 AW AR T A 9% 4 — R DL HGR T 5 i e
T A K N, 4T LA 8 B B B B A0 . SRad AMC A L R R, B
— FLIH 3 Al I 5 IRVE AR XEAD IS8 Mk .

Wit ZATR A SFER ST ATFEZ RS HEE, CRESEIERMILR, e, EE. i
WL MRAANE o FE 7 s X 25 3 AR R B X T (A TR, X R X)) A A
FHAFTFIA ICO Ty, AMEN, #E 2018 4 6 H. BN MkiE i 1CO T H 555 % 4 MR
AHEZ T, SRR BN RIS R A DX A SN — . L SRR A, C0

BRI, B RBEAN T I A ol ] i 4 B Ok WA 1CO, IR 7E R A ik Z AT i ok
RIHE T, B AR AR MR T AA THARIES AR SRR, HEMUTAES T ZE
(MIX) HEER “UEZR7 B, K NS RAE 2 & 47T B MR F e A i LA IF £ 4R . &
& ICO Fill B30 H 15 B4 658 B SRR 8 T 4 4k 1 S A R RATIE S A IR, &0, 8 A k& 1CO T
REAA BEFRIRVE , R K RIATE . R R 54T .

P WA A A A, A T AT LR R R B 4 SAE S vk L A R Y A R B, R
i BTN LM R UR R AT A RN R R R 2 A 1 M R R LS BB . ni R
B EAT B R T &, TERNE MBRAURE . B AT R AT S0 5 & 55 4 0 A, %
ML RIEMERCE, MR RLR AT A A KRS S EE A R Ak B A, ok, BEAE B % R
(AN TR A e 7 3 R (N N S o 1) o8 . 5 2 L RO

PERFTH, FRESATELHZET 2017 4 9 HERG LA T T B AR M & A7 @l g KUK 19 2
), —WTFHEE T A RNH LTS, RS8R EE2 5 2 RiminnRmEs. i
Holb 55 o X R — J0 U0 300 A R it AR R A TR AR T T S A TR AR e, R TR, B

[37J See Hugo Benedetti, Leonard Kostovetsky, Digital Tulips? Returns to Investors in Initial Coin Offerings, available at
https: //ssrn. com/abstract=3182169 or http: //dx. doi. org/10. 2139/ssrn. 3182169, last visited on Jan. 22, 2019.

(41 BUHKR. (XPbE+ I8 = k5, ARIMARAE 2018 4E . 45 224 WL,

{57 See Darryn Pollock, From $2. 9 Billion in a Month to Hundreds Dead: Trends of the Rollercoaster ICO Market in 18
Months, available at https: //cointelegraph. com/news/from-2-9-billion-in-a-month-to-hundreds-dead-trends-of-the-rollercoaster-

ico-market-in-18-months, last visited on Apr. 18, 2019.
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Z N R sk, 60 — Ty, REAE DY, P2P. JRAUAR ZESE RS — oAl —
R BRI, fE R T R AR . SEIRE XL 2 B LSRR, 7R TR E R
VORI BT AR L . N ICO B h )5, MW F K mS M A, K&
AR, RIS R CT0 S —Tr . R /IN bl A Y R A A TR R B I A A A
R AN RAT, ERWEN A LT ESRESL ) RHEIAR 7, AR N Ml A R El 5 HE )
B 223807 1) o JUETERR EOIT 1CO . AU AR Z5 T 3 ] BE Ik Dy Ik i 5, (H 3 AN g, 7e i S 8Lt
BER R /N Bl B R A < Bl BB S HL A WA AE BV BUIR R . R BRI T 7 0 G Rl RL B Y M A B
IR E S,

Z. ICO R TEXERMHE

(—) 1CO Ry FEAE X

HRAR T & AT 4& 30 “Initial coin offering” B 1 3%, 3% F fl %8 Jr 3 X B #R/E “ token
sale”, 081 FEIUESACH ZHi 4 (SEC) # 1CO Flsehy “ii s oA MK AR 31X B B 2 AR 2B Bl I 1)
PG H o AT, T4 32 1 0% T OB AU 0 TV O SR XN T B A SRR U 2L, X R ICO 1Y
R e SO R, b TR T s b DXL R R 3 ) WA LA i SR A

JUE 1CO B 7E X BBk [, BLAT o B 0 T 0k 0 it AR A, (HGR AR, il & A7 AR T
(9 E TSR 2 T A0 SR AL & R I T I B 4 . LN I R TR R ATIE . Rl A
B SRR E S T (B AR T sk LUK D sk e, SR YT AR W TR A A3 H BX
BAEIF S+ I ST SR A o AR 25 180 28 R g 250t (4 AR T A O TR, 33k 4 488 9% [0 41 1T B A 4 S
Ay 2r . A M IF & R I I AR 45, £ A 7 R UL AR T S8 B T S S AR T A R 1 T
#5. 090 XAl ICO 5BAUMAZE (Equity crowd funding) 76— E R Lol I A A, —HEEN
AR BN A TF AT ST THE Y rh/N Al 35 T Rl g L, A B B TS 65 1] 2 Ak 56 B 4 S 4 it
o BRI TCO A S — il X e A6 i AR S ML), C10)

Rid s 25RO W B0E H 2w AR IR 2 R I R, #8088 % ik B . 524 )
Z R B AUR S 55 06 R AR JE T B Y . B e AR R AT, B E R AW (token) JF
AL R 24, Wk —E 8 TESE . HPEBT AT, 584 Ok TR R AR T AL 25 454 1Y

Bt

C63 ZRBA. . GEMREMLE: BAZBSHTEMER), R GEFTHSR) 20184 2 4%, Bk, @It
e (ICO A MELHIER) . 8 GEZFEIE) 56 23 &, EHMMAL 2017 4FRR. 5 297 - 314 T,

77 FRESE 1ICO @B, 40000 H i m 36 B A st X . BT ak 8 & A7, Wil 3 7 58 4% %8 5 0A 0 3 [ 7 o b DX A 87
¥ B 1CO 1t M, See CCN, Hong Kong and Singapore Prove Safe Havens for ICO Listings, available at https: //
www. ccn. com/hong-kong-and-singapore-on-the-rise-for-ico-listings/, last visited on Nov. 29, 2018.

(87 FEICO MPEICIBEHE T, token Fl coin — B2 38 T AUMEE . #RAT LAACHR i 388 i X B B ) 5 58 % 40 K B 98 7=, A&
SCAL SR FHIX F B

L93 See Investor. gov, Investor Bulletin: Initial Coin Offerings, available at https: //www. investor. gov/additional-re-
sources/news-alerts/alerts-bulletins/investor-bulletin-initial-coin-offerings, last visited on Sept. 9, 2018.

(103 W5 61, A, HFIEL, 5 299 T,
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() FETIREMACUT 2 R4

AR SEBR bR CHUEE A B B B (digital asset) s HELMESLIY J5 A7 TE T X B bk
o NIRRT AU R — P B R S i A T AR A MR L, SRy
Loy XA — i, Wl BT AL S 7 IO A Bk A A R U, AT R Al
R UNIE S LT E R AT

TESEEH . 1CO A AR AL SR 25 BTt 2 A 28, B — UM BE T R 7 #9841
[ 42 [a] bt AT AR AR SO TR e AR AT A B i, AN RE I AU Rl 5 1CO ATy
SN A AT AR SR . AN RE NN — UM BE DL “RE AT 2 4. a2 A A D e g
A 5T

bR b, UM Ctoken) — ) A% By B A 58 Ak A 24 v By I ) 2 o as R X R 1Y
WEA — IR ALAL TSRk O iE s . BN, e[ 1974 4F QPR IES) 5B 14 ZRAEH 25 BT A0
WHEEE X TV (eredit—token), JREI “TH 3% H Kp A 1. KoM n] 1] 25 = J5 42 45 52 VR oK 192
FIGEUE” . (120 FE R S B b . B R SR AR A 4 1 Bl 1 MR B A E A 1 R R BOE LT 2
%o PLBCR WA R ELIB R A D 1) A 2% P R B B g, G S FR A 0 st P S W S AU R
as I . QQ . M8 X R R IE WA SRS R AR R A AR A = O 2% R %
By iR ARIEE T, MR SE, R e NSO TBL. AL E R ML &N
MR IR PRI B A A R, ZENY Ak R, O

XAART FRERE A C KT ARSI AR, e X BBEm KA A TE . B RITE 55
BT B A AT BE AT BB R UE S5 . T BE L I S S POL R L BRI B B R 55 A O
BB RS TR, a0 W U SO T Be. B e i B CLUR TR D 8 e < 48 Ry e
CHRACT RATHe R ) 28 T — .

CEA N FIE RIS A Ry SE ARG B O R TR 03 B A A SR A T
RATECANT A, DUMEZEEE R BRI AL Z 3G X MAUTR AT A A g &
BAROR], AT A B AT T T SR S 5 HAB R P B R S D B AL . BRI Z A, X AT
AT R A N IR S5 7 C157

B A /oyl Tz AUT A BB G AL L BRI SR 0 1 A AR SR R, R R
WY SR TR A2 B B 08IE, BRI 2 BB i GIEZR S5 I0836) B “iE%R”, AZE
Jr M. 160 AT A b R LR 2% F A 2 B BEAR AN I SR A AT RE 32 B 9k
MAREZRE BRI . 49K BV AR 98 0k A 2R T . A 20 Wl RO /R $H 2 il B SR ™ i (5 8L

113 See Shaanan Cohney, David Hoffman, Jeremy Sklaroff, David Wishnick, Coin-operated capitalism, Columbia Law Review,
Forthcoming. available at https: //papers. ssrn. com/sol3/papers. cfm? abstract _ id=3215345, last visited on Jan. 17, 2019.

(123 UK Consumer Act 1974, Article 14.

(133 ZWuisl 61, A&, BRI,

(141 2018 4F 8 H . EYIFAERIREATT 620 ST MacCoin L&, #— ML &Ml LLB] 5 Si e — DB BB B, &
HIFMEEMIIR TSR, Wi —EHIPIER L Eoc. #2958 KR, MacCoin A RAT A MH, HAELEHE & BT et it
EEXHRE, S0 CREARESNE L850 “EH55M” BRI TIe). 8 (Hailk) 2018 4£ 8 A 10 H, £ BO3 I,

[15) Monetary Authority of Singapore, A Guide to Digital Token Offering, November 14, 2017,

(161 ZULAj5l (153,
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TG RE fBCE AL 1 L5

T BRI AR T o AR B B S MR, IR A — W L AR (FINMA) 1943 28
B, U R R AR ICO #8501, “SLHMM” Cutility token) ARVFARTREA A A H
P b i FLIE P R 55 (A AN AT R N 3 A R BB P B ISR %) . “ AR (payment to-
ken) DR [ 5@ (9 S AT, T 3K B JU0 RS . L1890 HUA AR M REA X 1ICO KRl N A AL
SR AT OR AU s AT A SRR HUESE, AR BECRATAE S, IR SRRy %R
M7 (asset token), 1199 JIEZF WA Had ] T 9 AT . R &8 R 0 LA A iy Zhse.,
RSE e e = LK N S 3 K AVTE A N 3 1 A T~ O

{HDZE B T U B b &8 R X Fl or 28 ORI M DU RE i e i . 7E B S, K —
RS REFRNA ZFINEE. 7 g “IEZR”, —2 1CO K A4 A & iR m AR
Sy AR s T T, FEPUNART AR SS AR BT R E, AUE N R FE AT, AR X
eI AN I R WA SOk A, IR — AT BB R 7T AR O B R SR 2R AL AR . AN Ay 2T R
B BB, TR R, I8 2 BV A HoAb DR 2 s U0 e . RRZ IR

Bilhn. 2017 4E 8 A, FEEME M # Protocol Labs, Inc. & T — 1CO. WRHEAF KA
KAS . SRRV RKAIN T A A Filecoin X OB ARG, mfff P aEEERE,
FAA] DL A A A A 2 B 0 7 SRR T (R Filecoin) . X AUH W] LIE — i I
S, [FIEE, A EAH ] o B AF 25 18] T 2 2 U 0 201 1 X e b i e G 2 TRl 4 i 3 S Az AR, 200
ICO 4G, KBENEILSFES T 2.5 123kT, 2V

W TAE R ICO B Rl IR 3 A 56 X R I #5 . R S5 & 3005 A et i iRy I &,
I, LR AGA 1CO B & i BRI A & e i i R A 7E iR TR, e “ Rk m&4”
(SAFT, Simple Agreement for Future Tokens), 227 #7 #8 & 8 N R, ARk IX e £ A .
AW B2, FrfAixa AR T LT, dag i AR I SE = A7 25 ], 52
fEZgmiidg B3z Am, 280 R K E N FKKEKM Filecoin A2 “SLHAT”  Cutility
token) s I FIALER T ) b N A 2 i A7 25 (B 40 ] 9%, (B 1 53246 JT & 5% 4 T i B R A7 #Y SAFT
S WA RRE . R AN KAT SAFT, H5E FJE m4 e #4801 Rk 4 AT iy &%, AR A
A5, SAFT MATALH B8k )5, 54 SAFT 1R E% &8k A A m B an 10%, Bik, &
i Filecoin fA T A B Al fEAJEUESR . SAFT vl g )@ T WKL,

[17] See Swiss Financial Market Supervisory Authority (FINMA) . Guidelines for enquiries regarding the regulatory frame-
work for initial coin offerings (ICOs), February 16, 2018.

8y ZWEisl A7), FEL L, WhmWEmLeE RN “SHUM” B93EE AN, payment token 765+ & R H T
= MRS AR R,

(191 ZUWLAErsl (173,

[20J See Filecoin, FAQs, available at https: //filecoin. io/faqs/, last visited on Jan. 30, 2019.

[21] See Stan Higgins, $257 Million: Filecoin Breaks All-Time Record for ICO Funding, available at https: //
www. coindesk. com/257 — million-filecoin-breaks-time-record-ico-funding, last visited on Feb. 20, 2019.

(223 MRAEREANMVEI], SAFT &2 “EAfCTAN . WSRO, 15 A0) BR A1 Al 2 HE 4019 1 S04 . See Filecoin, How to
view your final Filecoin SAFT, available at https: //filecoin. io/guides/view-your-final-saft/, last visited on Feb. 20, 2019.

(23] See Matt Levine, SEC Halts a Real Initial Coin Offering, available at https: //www. bloomberg. com/opinion/

articles/2017 — 12 — 12/sec-halts-a-real-initial-coin-offering, last visited on Feb. 20, 2019.
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T AEZ A A &R 1ICO B 2017 4, LR B I8 LG C 201 ihxd 1CO T 37 527 ik 25 I 4
Filecoin Ay & #E N Esh B A, Rl EE (FEHE) 4 (0 () TR E KR
S5, AU TR GUESEL) 58 F00 2R R AT NS B s 55, (20

F— R B E ALK T (Ether) . 2014 4R LUK 1CO & 24 B HUAS 5% K A9 AL
MRATWHZ —, 7642 KA ) £ 5035 8 7 /ot 1100 TR BAR T, B AT & 17
SERE - AR (Ethereum) A A AR LGB “928°7 (mining) #4975 20 BUAS B A9 LK
M. ARSI AR Gt — UM AT &, RS = W H k& AR F & L &R 1CO,
Pt H AN X S8 =T i, @ 2w AR A AT RURT . BAE. BUKT (Ether) #IA K2
B AT Ry T 04 R L 1%

PR AE M, DURYITF & & e 5k < UK T —Fh =, IR R E 25 s 48 7%
Pt e LUK HUE R TAE LR Y- 6 BB S A 28 & 2 T 5 sl 0 S 25 v b 1o T 7 e AR T

N2 IR T 5 B DA B SRR AT AR, FRATT R A AN LUK 1 R 2k 19 117 3 1 A0
AR AT R AUE” , €260

R SEC A IR R LUK T ik At g ok, BEHE R AIFRED, DIRTZ—Ff “59
AL T, AR EIES AR BURAE . 27 SRR & . LUK MR # X LRS- &
AN AT AL S AL, ANBERTT R B LLRYT R FH 4L, WA RINA R, BAEAH R
AKDi E RS IR EN, XEURTHIERAEAR LW 2ER, XEEKE LB 2AZE T
1ICO KATHY, X255 O Ak in 25 18 TR R Z IR R ik IR, B AT SO T HARRAE T R e R, R A
LG MES T, EEAEBLSS . RO G iz B L], 280

=, XEMICO RITHESFAEMIK

TEATA B ECFAR T A AR JR & IE 25 W W B |, S EIEHE RS ZE 4 (SEC) T 2016 4E X}
“DAO M” KIZ P E F X 1CO REZGFE X R, R E R MRy hiuEs:, Wk

(243 P W Protocol Labs, Inc. & i i FA%E 45 i st (Confidential Private Placement Offering Memorandum-Purchase Rights
for Tokens pursuant to Simple Agreement for Future Tokens) ,

(253 9L b, N BBAEM T E AT R, I S W A ARE . THEN SN YIEA L, AR IET
BAUH S, 2018 4F 1 A, ALK T B S 40 i — JE 1300 600, (HARE 2018 4F 10 A B BRE 200 KT, PAKT M PI S 40
¥, W7 https: //ethereumprice. org/3KHL,

[26] Launching the Ether Sale, Ethereum Blog, available at https: //blog. ethereum. org/2014/07/22/launching-the-ether-
sale/, last visited on Feb. 20, 2019.

[27) See William H. Hinman, Digital Asset Transactions: When Howey Met Gary (Plastic), available at https: //
www. sec. gov/news/speech/speech-hinman-061418, last visited on Oct. 12, 2018.

(283 FEAUM RATH H A, BH Al NEZ SR B H AT Loy 5 Mg o) — AR E . iR T S8 4RAT S vE g Al
B, S8 LA A R vk s B2 . A SO WL 09 5 T [ SRl IXC ) AR AT oMb W 78 57 3 S 0T LG Ry T R T 22 ) Y 3 48 52
Gy Sl — e AR LA . I an, 9 W BOHS R 9 4 AL R HOE HLE FinCEN 7e@ IR MR T “ Al i 48 M (con-
vertible virtual currency) (FR B W] 5 3% %2 52 T FL AR 5640 A9 B 068 ) A A 1, 0 DA H RS T A0 3k T 0 4 199 vl 1) 5 4 A 9% T B 8
MR R . 2018 4E4), 3 [ 0F BT 1] 2 080 5% 45 %5 00 1ol R AL T oF L DS LU T RN T S e 09 7 5 8 1 08 T LB Ry, 0 A SF I
PRERAH SE AL . See Department of Treasury to Senator Ron Wyden, available at https: //coincenter. org/files/2018 — 03/

fincen-ico-letter-march — 2018 — coin-center. pdf, last visited on Sept. 9, 2018.
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AL SE 1933 4F (IESRIE) L BIE SR B AT 8 10 ZER NS 1 A A5 kM B . BRI 3 b LB
TG AR WA TR W R AR AT AT . NERAT . KA E B E R AT ST e AR, T g
% ENE A RS AT 22 5 B BT 1934 4 (IEHAC 5 1) WHIESF 424038 5) R 1t W 8
KRR WA BRI R (UESREL) S RATRIE, R85 4T Mk R ARk

(—) The DAO %

2017 % 6 H, SEC %} The DAO B IRA I AT —FRAEWH THHk, N Eh k&N ETTIR
MJE TRE 1933 4F GIEZRIL) R 1934 4F (IEZRAE S L) bR “UESH”, X —&RIXS G 24~ H
F A X TP R W 1CO P28 T B R,

FE 2016 4R HEATH) DAO M E R AT LA, K& ANAHE (Slock. it) [n] 3 E# % & A TF £ AT
HAFAM “DAO M” (DAO tokens) , PUHERF 524 B iy LUK T 4R ol e X Ah BB, Rl A 4%
VEH R E A 4L . ARG A AR AR R S B A A X AR BRI H . HIE R S SRR H R
Wy ZENAF (Slock. i) MEMEKRNATIEFAWIERWIZE, FRW/E AT RAZ 558 #%
e ACIE A e

MR R Y, SEC i T 28 B 5 i i BEAE 1946 42X SEC v. Howey Co. —ZE A YL JE
BAHESE . JRED, FEIAER —ARERE T (EHE) “B% A7 (investment contract) i,
B3 44 B S AIR (Howey Test) =B F. “ (UEFE) HA LMEEAFEHR —-1&R. &
Sat R, — A A (D KA SR, (2 BETIFERAL, JFE (3 Z5] 5 A A R
HAI &5 4ok B &R NS = AR5 Ty 7 B0 S50 [, 36 & 9k Be 248 ok i I FIR . &
MEIESRE A, EEE B IER” WS AEFETZ, TemssEmE GEHE) BT (D
GBS L S S AR AL AR SETIE , 340 52 a0 58 44 o 1) B B A 45 () A R, 9 A ST )
WY BE T X et i B R B g S5 R AT, #8A AT RE BN MIE SR (security) , 1) SEC Al
DAO Mo &5 A T SRR Ir A Z0F, DR I 25 RS 25 & AT O AR Gk JE ML . XX — &
FS A SRR, KA BT R SEC 7 X e g AR 104 38 FHIE 5 12 00 R K

(=) ZERIHEAAE The DAO R4 8935 FH 54T

1. FW 4 Bebn e

SRR Y BB — A S SR A BE 1 e — I H 4 A k. MWK ICO i, B E AT =
I H &R NS T, LR TSR . 78 The DAO b, % B i & A S ALK T .
313 The DAO R . QT & AT Rl 2 B BGE R R AT ISR, B e B & BT 55 42 21 14 Jin 2%
BMABESASHINE WAL “FE4” (money)

W2 E BTSN A 1CO WA SC R B . WX — ) B BA A I A i, H—, I Ui
R, TR R e MRS B AR ERmA? K, AURmMHERMAZEERT, N

[29) See Christoph Jentzsch, Decentralized autonomous organization to automate governance, available at https: //
download. slock. it/public/DAQO/WhitePaper. pdf, last visited on Oct. 12, 2018.

(303 (3£] LM - 2 - ik EJRME), TRFZLEFE, mEBE RS AL 2003 4Rh, 5 25 T,

[31] See Securities and Exchange Commission v. W. J. Howey Co., 328 U. S 293, 298 -299, 66 S. Ct. 1100, 1102 -03,
90 L. Ed. 1244 (1946).
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U MEE, MES MRS BEASTERE L B W 5 WM J e, AR A M E I
XF A BT 7

PR AR, BRBREGEMN., EERT (legal tender) 7EHE T HAT S L (Y38 17 HE
A JREUNAE FE 8 NS AT B A A DUE B R AT, MERE TR B B2
R T RN E T UG . TCi S o8 A A R AT HLA B LR T 2 R W T 1CO R AT B LA K
T AR B [ A5 s b o, LM RVRRAEJ2 il i Kb e sl g bk, A T kAT
PUR R R4S IR GE . SR MER . X R i et s,

RS, SEE L R v X AR BRSNS AS AR I B TR Ik T AL, AN, 56 B
R JE 1 4 A0 SR A L FinCEN 763 2013 2 & Ai 946 51, K “98 M7 Ccurrency) & X H
“ P 3% ] B A R AT IR Y . E R AT R B 4 32 O R SCH EA f E te T, AR
MACTH”, SRS LA d ek m, HEEIFEE IS, FHARRT, O FisE
D7 A REAS RN L AR T vk TR, SRR “ Hede M B i, 5 A W=, kit AMEH
SR G R S AN A e A A R 09 R TR B . BRI, An R AR SO £ B A
SN BRI ARk, B AT LR . LUK TR 1ICO AT AR ME W 23X — 2% T .

PRI, ZEHNBE ICO BEWE 3 3 AT s 4% M 47 02 0 2 Z2 iy “ S 2R, Wt
AR — 25 A Wk B AR TR A B “WE =7, X ST B AR B AR

f£ The DAO —Z B, SEC %A HEZRZE “DIRMEARET” () E, ik
o5 R GHT vk BE RG], de i CHH TARE MR A (money) A — W ERINNIEM
(currency) 7, BEMAZEME—A LM BB, BPEH T LIS 557 558 A58 i 9, O30 X
HWE, ®WEEMN TR M ™ R &5 0, Bl 2 58 g i3 <4 w7 kg
2R,

SO INEE SR TR Bk A A ik e, (EIN B AR AR B IR R AR, 8 4] DIk E#
R My ., AERL, R NER ERCGE TR REEM BN 5, w5 m A R IEE R
M, (A4 00 A A LEAR TR LLR T, 45 R B L =2 7 0% M 09 — 55 M W R AIE . ©950 i e
FE R MRS R TAUr ¥ E X LR My, 781103 & 6 HoA 1 R 0% 3% 5 A [A], C360
s 4% LR FAUAE Hh BEALEE ST AR T3 2 B DL A O e AT, R A T AR
Bt M2E o) G e R RN . L, BN BAS AL, FORe T . DA T 453 e M e 1
WM E D —EBRE RS TERETY L 8 m” Marae, 55 0, Fomk iy il h

(323 ZWHM. RAE . (BWRITH), MBI, B AR R 1999 0, 4 27 5T,

[33] See FinCEN, Application of FinCEN’s Regulations to Persons Administering, Exchanging, or Using Virtual
Currencies, FIN-2013 - G001, March 18, 2013.

(341 Sce Sccurities & Exchanges Commission, Report of Investigation Pursuant to Section 21 (a) of the Securities Exchange
Act of 1934: The DAO, 2017.

(35) Z MM, M. &R EEEFN), SR EHR. GEFEHRITIE) 2018 F4&, EZEH S MAL 2018 4
Iz, % 207 BL.
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FEHHEBH . The DAOAUM M A ENE R HHARAB LG ERA R AANF, -4 "L
BN H BB SEAR” (Hor-profit entity) , A5 b2y T v IRACER (R ETTT o VR AQ T 547 A AE 4 4%
B A TR A A ZUE ., B9 SEC 48 Ay o T SRl b < B T AR I
AL BB B SE A b, DA RE SRR A B A AR B AR . T SEC I B A X ik
PRI X0 5 90 B R 7 AR AL S R SR AR HE A2 B T RRE . (40

Pl “ILR ALY (common enterprise) ZF. JE B FH RO 18 2 KA EAKB
TAAME WAL AR EE 37 G0 A CHA A ARvERR AT A, Ak s b, OG E A Hk
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G, R B X A B BT A AR R A B T A B, U e ey A AR A B AL R 4y
M, EA=FRY, The DAO W# W& ] LB %8, NS5 AW E M EEBFH A,
X H 55 78wt E 2 b g5 . HEXE” A, [ The DAO AU B HRFA N Z 8] 1 5C &
] RE I A S8 AT A K 3 Rl b ofi (43

i L A 7 DU 5 A 8 B RS R I ARG AR . A AR IR B R PR AR AE” v, P SE I
PR AFE R SCHE . POk TRBTHE B MAEN (promoter) MR AH 2 LK. 78 1974 4F 1
SEC v. Glenn W. Turner Enterprises Z{F, Ll EUREBeds . SR ILE RA . %
WH B At s B BT BT A M iE 58 4 Hpk T &k A B AR 1 B0 85 0 Rk, 4

(37 See Moneysense, Initial Coin Offerings, Digital Tokens and Virtual Currencies, available at http: //www. moneysen-
se. gov. sg/understanding-financial-products/investments/consumer-alerts/virtual-currencies. aspx, last visited on Sept. 9, 2018.
WK, WX — IR AR B, A0 3% B S W B R A 45 4R 4T (Federal Reserve Bank of St. Louis) fEHAFFE s 45, 4k
JTA S RS Z AR T, LR R B S TRIZL, XEIES T A MAE N 52 M — S M I BT, See Scott A, Wolla,
Bitcoin: Money or Financial Investment? Federal Reserve Bank of St. Louis publications, 2018.

(387 A MM NI N G HELEFEFRSRAM. TR NI AT LIS M B (KB 20 585t
MR &), MM A AR MR, A —Em 3t T, UK S50 % 5% 1 0 2 4 A0 2 117 3 A T BE 8y
B TR ERR A R BB HERA B AT A R AN 2 B R 0 BT T BB SO R A . See Gold and Bitcoin-similarities.
differences and trading, available at https: //homebusinessmag. com/money/how-to-guides-money/bitcoin-vs-gold-differences-
similarities-trading-approaches/ . last visited on Sept. 9, 2018.

391 ZWHi5|] (297, Christoph Jentzsch 3,

[40J  See Randolph Robinson, The New Digital Wild West: Regulating the Explosion of Initial Coin Offerings, University of
Denver Sturm College of Law Legal Research Paper Series, Working Paper No. 18 - 01.

G413 w751 €307, Lo - 2 - mARB, 5 25 0L,

(423 See Christopher L. Borsani, A “Common” Problem: Examining the Need for Common Ground in the “Common Enter-
prise” Element of the Howey Test, 10 Duquesne Business Law Journal, 119 (2008).

(43) ZWHi5l (423, Christopher L. Borsani 3. %5 7 7,
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SR EE JEY - UNEE SN UL D) M 73
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I E IS IN, DAO MRS ARETURYIFAHE W, AN — HEX
HE LIFIRIEAT, RN T B ARG HIAL. Slock. it HERFIFRHE . RNEgfE AL
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(441 ZWHIH] 427, Christopher L. Borsani 3, %3 8 11,

(451 ZWHi5] 40), Randolph Robinson 3C,

(461 ZWHE5] 40J, Randolph Robinson 3,

471 ZWH5] (40), Randolph Robinson 3,

(483 See Ryan Borneman, Why the Common Enterprise Test Lacks a Common Definition: A Look Into the Supreme Court’s

Decision of SEC v. Edwards, 16 UC Dawvis Business Law Journal , 2005, available at https: //blj. ucdavis. edu/archives/vol-5-no-

W W

W W

2/why-the-common-enterprise-test. html, last visited on Apr. 18, 2019.
491 ZWHi5l 40), Randolph Robinson 3,
(501 ZULE§5] (401, Randolph Robinson 3,
(513 ZWRT5| (347,
0523 ZWHi5l 40), Randolph Robinson 3,
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fihn, fE€E SEC T 2019 4F 2 H A B — i B 20t , A0 TABuEE X i FHE A A Gla-
dius Network LLC F & SEC ftdy T/A R T 2017 48 A K AT B Mo dse, A8 gl &
RUES: . R AT NMAT . SEC A6, %A PR R B 98 1Rk, #hFF A FF B ATIE
I3 (T E T2 MRS A 0 FLE AT A R kAR . S8 T R R AR T BUR MRS i, SEC 4 Ak
PLSaK, IR BRI T £3) (mEENAE) $d RIEAT N T2 00E 5 AT . R
KBRS Tl Y g5 b7, 1)

1E 5 — ' %M T, Quadrant Token Y & #2 AR T A9 AL 25 5 M BT 520 "I RE AR TR,
THEMETAR ERBEMAT. K& A FH kARSI R 1ICO. DL (IE%
%) B RATER AR A W R HAR TR L8 B 45 Regulation D 5 506 (o) T /94 4% 25 H 4%
B¢ Al Regulation S (i) 38 EEEAME R # & ML) T R EEIMEH . A "l XA A T
4 5 T8 2 385 R o DA AR, €950

XMW, —AEERAFE RN E MR, N REE NSRSk, AR
BT X TCO T8 F i 9 0E 25 & A7 Wa A8 i R i s sk . W 8 LR A JC A0 431 A AT R 22 W A8 W R 1
[, AR N E S B G AL, DI SE I T OR AP 1558 25 Ll /N A Ml 55 B W 4 1 -

F b, T TR ) 36 A R A T RATIE SR IR AR, 1R £ 1CO TH 1k i

AN FE S Y Regulation S BY#E A 26 1F, LASAR T B BR e TP My ik 45 U1 Oy 56 [ #9 $5 95 2
I I  ©6) {5 “REw— L7 WAE T, BBt AR T AR BOR T BesoR TP sihk O3
AN E MR TERXRE AL . RO AR 2 E 5 57 E(WWEYMWAMﬁﬁ&W
Jr A I A BR AT I P i hED . DARE R Ok 32 B A HLA B BRSO B 2 E R BISHE AT R

M, #FHmg, BXAMTHAAEEBEMXE ICO X1TYE

TEFTME . BIH A 7 8 s X, 1 AT & AT ) R AT RE 32 BIHIE 27 W4 . i 1CO &
FPE AT AT BER A 2 b [E s CIEZR SO 46 B0 T oy “9EZR7, B GEZRS5#k) b

(533 See Republic of Philippine, Securities and Exchange Commission, CDO Case No. 01 =18 =046, Jan 26, 2018, available
at http: //www. sec. gov. ph/wp-content/uploads/2018/01/2018CDO _ BlackCell Technology. pdf, last visited on Sept. 9, 2018.

[54) SEC, Company Settles Unregistered ICO Charges After Self-Reporting to SEC, available at https: //www. sec. gov/
news/press-release/2019 — 15, last visited on Apr. 17, 2019.

[55] See Quadrant Biosciences Token Sale (ICO) . Tokenized Equity in an Innovative Biosciences Startup. available at ht-
tps: //www. smithandcrown. com/sale/quadrant-biosciences/, last visited on Apr. 18, 2019.

563 See Why Can’t US Citizens Participate in Cryptocurrency ICOs? available at https: //nulltx. com/why-cant-us-citizens-

participate-in-cryptocurrency-icos/, last visited on Sept. 9, 2018.
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1) “BEAT ™ 67 (capital market products) . AR (A FEE) F# “S@ETH7, RIEA
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e @R E R WA F s, By Wil A RBATR G, 2RA N URAR) XA H
EABAREEIE, BORA RO Al RS EHRE, RO, ARAE mbE iR .

BN R R S v ] 7 b XA TR A LA K L BV R N T A AR AT AR T
AL B 24, (AT 4R 00 DL SEAUR o3 2T A5 5 0 B AR A AR, DS R AR T 7
ARKARJE L mT REAG Ay o WA LA X I SR JBC S o P B . X T R 2 A7 AR T Y TCO Ay nl fig
MRS B E AT RAT R (IPO) , KGR N SFUE 5 AT B TE MR Y, S8 R AT 05
BPeEs . BRIEFT G E M virs, A u e TIF AT B B 46 UK A 1 UL B 5, 22 I AR Ot
SEMGEN T2 7 PR AL B ™ Bt vk

i, ISEBRAY A EER UL, TPO 1Y G B BA KT B 0] B Aol T B i & . AL B IR TT & AT Ik
SEEWELENLIURMZ MR, 2R, RN B2 TS AT R A S, (5 S
PR B A% SR AT RE L 2 /L REARHH A BT RLAS . I AE AL SRS M R . HH B
AREIFAR R N T SR Ak M AT AT, TR A TR . RSB, KRR AN T
e AR B TICO 51 AR /NG TR, AT 2 E 3l ol A M Bt S RESE . ©58) R I 1
VPR, FEISY . 4KG85r 1CO A& R TR H AR B4y, 9

() ARARBLGE TR0 64 B A7 A5 2

TEMR R AN 57 A v [ 7 s 3t DX, AT R AT o W] RE 4G B A0 % 1 30 24 v (9 A 2 173 3
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LA RFEZ DR E N SIF I LR A G — KB 7, KUT GEF
W) bRy a7, UREFUEL IO, £S5 RN REFaRE. (D ®&5EH
I H GO M Gt (2) BB EAXES W4T A B, B —E N oL T Al eI A £
SR () IR TR AR N — AR EA T s (4) BT O A AR OISR L BT B R K
AR IBCT AL AN E B, 600 PR, SR AL — AU T AL RS N A& AR =4, A Al RE A

057 FREF#EH X 1 1ICO HE L% 5= I HEZR £ Il SFC, Statement on regulatory framework for virtual asset portfolios
managers, fund distributors and trading platform operators, Nov. 1, 2018, #KH|F iYW 2 W ASIC, Initial coin offerings and
crypto-currency, available at https: //asic. gov. au/regulatory-resources/digital-transformation/initial-coin-offerings-and-crypto-cur-
rency/, last visited on Sept. 9, 2018 . Frfm i Wi HESL 2 Il Monetary Authority of Singapore, A Guide to Digital Token Offerings.

(58] ZWHi5l (40), Randolph Robinson 3,

593 See ASIC, Initial coin offerings (ICOs) : Investment or scam? available at https: //www. moneysmart. gov. au/inves-
ting/investment-warnings/initial-coin-offerings-icos, last visited on Sept. 9, 2018.
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2018 4F, 0 F s X TESR S e 2 45 Wi & 4 (SFO) M T — g kAR i & 47, Ik
ENEIZZE AT PSR T AR AR TR 0 A, 7Ei% %, Black Cell Technology 23 ) I ]
T HEH AT EAT “Kropeoin”, 5 FRELAF A LUK MK AT 49 8 — A 3 T LR 57 59 4R 7= i 58
U (Krops) , AR RBEK ST TROHEEBIFHRAELS .. KN REHE T E R
Sk A LA FAR T 345 Black Cell Technology 23 w1 (4 A5 o T 51045 W 45 AL AA) L] 455 17 445 1 A L 1 58 il
XFpEAL, 2018 4F 3 H . FWIEMZE WS TX—WiH, JFEREREAMBRERLRSE, hTH
WIFARMAM B TER R ICO WS, X —PUk RO RBRE LA THEENEER, AT
PR A R R R WA HLA X ICO YA,

T4, Black Cell W #H W ER AL R MM I BT, REIKTARZET, E5%R
F U HA . SFCRH #H &R AT AR MRS (UES Kt 5% 6)) dhiy <=
(property) U, M A Z AT RATH L T Ak 2 & AT 8 & 808 7H 80 g 3B AT o, C61 R,
Black Cell 4 % H A5 SR AWM B % 4 BAEE 5, R e R T 45 3N % 4t
MR, 5 =, E AT R AT IS B U A K BB IR B TR — A IXREE T &, B IR
SR N A fil sk AR TR DA A B AR A B R Y B R, JE TR SRR WA A A, R
SR NTEH s FoR AR TR SRR Cutility) $R1E, FR%FE A BN TR R
Sy s AR FoKE, Kropeoin A RFA AR S HIES 547 MLz h, KR
AR T R SHe ) T rp AR A5 i . B, 3CRh 7 B AN 23 ks HAR T AR SR AR T

TCIE AR AR FN . Fr 03I 2 o [ A s X, AR A AT A e N T L AR AR L O n A
TS, BRAELW R IEERM RS, SMATFHEERESE)E Tikk, 78 Black Cell Technology
— . RENBFBANEM T MG, BRARE “LlfssE” AR, &k
W UMLK CIESE R4 B) 45 103 (3) (k) SRR 0 4k, DRI o 75 Ms IF W5 28 00 4 g
T OCRAEEARK MG AT A,

(=) fith

O AT REMI LAY 45 = JE S5 P “8%5”  (debenture), ANBIAAT A W LR 4. LEM
PR AR AT B IIE SR . & AT N 2Z 8] e G 55 6 &

TS IE MR IE . W R R AR B AR AR X T R B2 A 4 F i
B DAL AR B & AT 1 . 0620 S mam 4 5 e U LA 2 491 05 X A T R 28R P . BN
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[61] See Securities and Futures Commission, SFC’s regulatory action halts ICO to Hong Kong public, 19 Mar 2018, available at ht-
tps: //www. sfc. hk/edistributionWeb/gateway/ EN/news-and-announcements/news/doc? refNo = 18PR29, last visited on Sept. 9,
2018.
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N2 IR . 3 2 b5 AT 3 TR S W AR TE R AT S e e s A 3R 1, dl ICO
18 R AN 6 S 1 WA WA 12 K A UE S b o R AT IOI R . & e AT D 32 Bl ik 48 2 58 LA T & AT 1 1%
SEELR, AT LB L RS R AT IR E R A, Bl R ARSI . ML L B A
BB G RRSEE, SO RBRSERAT . S TR TF R AT P S AT 115 1Bk 7 2K

R A, — O I AT DA 20 4 58 4 1 UE S5 0R AR R LA B TR 0 4 R B
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PEHEAEMBIR ICO MU &5 6 T M A I AT 400, FEF, RdFa s k17 1ICO, diZiX
S AT S R R IR RS S WA 2R, BERAT G RRAEE AN ERN. ¥ T4
FLRHE 1 & SR KRBT, XA T I M S B o R E R T 2%,

MR, BHEBIZRIFACEREZ D EROF R R %, 1CO Fmtkik, fEXESFEEK
(M IX), ARVFRET HBRM AT ZATIESR WAL, RCSH ZREHEMNHEARAT . AN EE.
TR AN S TR AR A A I AT RN, T R B A B — A A T ] L R E SR K AT A
T VRSP BN R AT IE SR TCBE AN SE . TS W MU R SR A AR o, s
Bl k7 A B ST, S IR R AT R TR A

g, rpE R 9 AS T 0 7E G A DAAZ Y 1] R A R A A A
BT WA R S R AT N Bl R 2 24K, 2018 4R 11 A, MR R
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(64 ZUWRTSl 57, Him 48 mIEr .
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Friil T RHBIRRBEEE L. AT A5 A T T B AU SR LA . LA o S VR R Al 7 BB
BT, e ZRREARATGE R, RIS M5 AR L TR RE 1. ) BAUARE
1CO JY Z AR AT BE BB S8 1 BE A 524 J7 sC Rl R R B AR T 3 09— &8 23, T2 BB Al X 18] 55 4R
W, PREENIIL, KRR RED LI, T RIS M B i 07 50, st —A BT,
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BHE A R A SR T7 18]

Abstract: Initial coin offering (ICO) is a way of financial technology innovation in the blockchain
area. The mechanism allows enterprises to directly raise funds by sending cryptocurrencies to in-
vestors. Depending upon the special legal nature of tokens, ICO investors may enjoy the right to
dividends, right to vote and right to buy or sell the tokens on secondary market. Yet the ICO mar-
ket also contains fraud risks. In the United States, Singapore, Australia and Hong Kong SAR,
tokens issuing activities are generally regulated by domestic securities regulating authority under
securities law. The key issue is how to decide whether a token can be classified as securities. Ap-
plying securities law to ICO is regarded as an efficient way of encouraging FinTech innovation and
reducing the threshold of SMEs’ fund raising.

Key Words: initial coin offering, securities regulation, investor protection, FinTech
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