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P FR ik B A R R ;
" HEANRBFEFLHZLZRET AR

ERET SR E SR REEE MG EH BT EENG
8 BRAAEE BSETR S EEI > MAMAEHTIE (F
NEREE - A% - B5F) MEEETREARTS TR ARE
BEE  AEE S EEW L - ME S E TR & AR
ZREZ W g - BEBR#EElT (Blockchain Technology ) Bt - %
BERET AT ML EFF RS EE - FUEREE O
H -~ KIEFK - BABZEAANHEXBEREREY » hESE
RS HY(E H TEEBEA AR AVE R S T SEE
e TLHEBEZmA - WEEINSER (WL Bitcoin) ~ HR
M&&¢1T (Initial Coin Offering, ICO) -~ FHAIARIEEETT ( Security
Token Offering, STO ) K B XX 5 % {7 ( Initial Exchange
Offerings, IEO ) S &E T HEAE & o A ETH
BERLEAE » HEBMER THETRES - REERRE
HY Rl T - SRR & 5 B S 2 A B s ik (e g P st - ek
W BN T BSAS - [ B AR A R BT THER AU AR & « BA VAR & ]
KB IEFERR ~ FREVESE MR B EEE - BB ERAR AL
4 BB e 5 e il T 35 Ak PP AR 8 BB R R RO TR & 3 > &
ETRRA e BB R H TR BRI AN W B R T H Ay S8 T8
B FAE -

Al NEBRTHEHESET BBRKTE

2008 Z 4 i RHE (Satoshi Nakamoto ) EiEAERRIEFR —
THESH C HERXAETFH S 2%, (Bitcoin: A Peer-to-Peer
Electronic Cash System ) 1 & Bf#£L fii 75 b 5 S T & K FE e o

1 See Satoshi Nakamoto, Bitcoin: A Peer-to-Peer Electronic Cash System,
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E PR iR — &R &S - AR - EEREERE - AR
AR~ Eeob o~ BRCE - B - SEL e - BERNEE
{BEBE KR 12 o rp A B R Lo R S 1l Y (B R B A S R (DAY
B - MRtk EHEE et HEAR I EREBRI TS
ZEHEIN# & (Cryptocurrency ) ——LEHi# (Bitcoin) - 1%
HEHFRHBESEERNIZEEY  WEEEES4 (Smart
Contract) HYZ K#% (Ether Coin) -~ Z&45# (Litecoin) -~ ¥z«
(Ripple/XRP) 53 » 3B H Y2 A7 L H FHE 1] DLAZ b/ R
fRPR - gERD ATT ~ BRRE ~ S ERRAS - AT H H 48RS RATENEE
HEFEETHEERLS » ILERAEGEE B ES E L0 = K E
M - A REZEBEZLILEERIERBENSS - BHIK
o EEEINERTT » AL BATMERK - EARA
DAL s SR < Y B [ SR 44 - S5 - SRPHEF - ¥R ~ WL R
JiJaE FgEE S (Channel Islands ) F575 MR 3% HUHE 17 R ¢ S AT A1
¥ > THEMEARE RS E T @R T 2R E— I LR
ATM > IERHAHEREBN T HFRESE - BN LERER

Bitcoin.org (2008), https://bitcoin.org/bitcoin.pdf (last visited Feb. 5,
2020).
2 BRMEF ERGESFANBRORR ABAERA > Rl
TRE CBFEREM > ORI ERXAFXRNARLA A
(2017) = BB SRab T2 A MR A SLab bt » 354 RIS -
B hk 3k A7 JE AR B A AR R AR 0 RAZELH > F30
%348 > ®2-7 (2019) -
Top 100 Cryptocurrencies by Market Capitalization, CoinMarketCap,
https://coinmarketcap.com/ (last visited Feb. 6, 2020). 201959 A 17
B St sEsm B wiEa2,828% £ E201942H68 > ¥imE
5,0934F » B [ 3 &k H AT AR R I 0 B Sb R B R UK el i — 42
B A E TR R e -
4 Paul Vigna & Michael J. Casey¥ (#Z#43F) > ERTHES B
Hep A MWL > kAP CERARNBDREEHKSF P B
323> KR 0 28R (2017) -
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BN 72 B R B A A B S PR R Il 55T 1T TR e R i ¢
N7 & 7 RSB RET » FRTT E BR il i PR B kR 45 0 %
ElEHES - EaERESRTE - BRCE - SlEE R M A 4
S o B DL R T LT 0 A AL T M S il B FH Y 25 7T{E > E20134F
FH—RHERICOET KL EE(T > ICOHF A iS5 e 1y
IPOE R AFE# 1T (Initial Public Offering ) A JH{LIf#f = > ICOR[
EAAERERmAENEBRNE SN AR KA
(Token) 8 H&/T ABTTARE AR  HAREREERTN
WEEES  BHEONERPRBASSE GRS EEN AL
HE ot fE  EmRtRimEmmEie - EREEUEE
BB R B 2 R ERE 270 REFNFEESHRE
HHY -

® Ar#Bi o H333-

6 Jnie C - B 45532 2% 4% | About Bitcoin ATM > Medium - https://
medium.com/mithriltoken/ B 7 ¥t 4& = 32 2k #% -ab02a41a22¢3 (2020/02/
05> ¥&35) o

T PRS0 ATB3E2 0 HO o

8 kxfpirz TEBEMEEH, O TRWL X TERAT, 0 ¥ A
B R &SRB AT R X M mBEE > BiFXHE > B
HREREAELH  WERR S -

O TRAETARMHEE@ONL  HaLENATERERS LG
FEE | HFSHURTR AREHNREET (ICO) omEE
A Bkt 0 2768 0 137 (2018) -
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2018FEICOS EHEMIMBAL H 2013 E201 THFEEE S H

FICOT 5 R 108 £ e AVICOME A B - 47 Bl iE41{23ECEOS
( Enterprise Operation System ) 8i17{& 3% 7T Y Telegram " o F¢

0 David Floyd, $6.3 Billion: 2018 ICO Funding Has Passed 2017’s Total,

1"

COINDESK.com (Apr. 19, 2018), https://www.coindesk.com/6-3-billion-
2018-ico-funding-already-outpaced-2017 (last visited Feb. 5, 2020).
BRBEH > S FASMEAWICOT R FI3THET > BHAWELF a4
#= » iThome - https://www.ithome.com.tw/news/124250 (2020/02/05 -
#3) o M JEREOS? » OTCBTC » https://otcbtc.zendesk.com/he/zh-
tw/articles/115002848732-%E4%BB%80%E9%BA%BC%E6%98%AFE
OS- (2020/02/05 » #% %5 ) - "TEOS ( Enterprise Operation System )
A& @ Block.ones 3] £ E B 09 — A2 I KA B R F S 4F
& BAELBMRLS A X ERREER EREETF 6 RFF - EOSXEE
MEREER —BERAMBELAAO XTI AXERALRZEFOERER
o TRBTUARBERE - F5RE -HERE - RFBREARATE
B ECPU/GPUR & LT R F AL ETER | - 4048 £
4 | % E % XICO » EOS4 'E » MONEYDIJ #7 M # % ° http://blog.
moneydj.com/news/2018/06/08/40%E5%84%84%E7%BE%8E%E9%87
%91%EF%BC%81%ES5%8F%B2%E4%B8%8A%E6%9C%80%ES5%A4
%A7-1c0%EF%BC%8Ce0s-%E7%96%91%E9%9B%B2/ ( 2020/02/05 -
#35) - EOSEICOWH R EH =ML ikt 42 - "B FEOSK
Wooo(a) Fd B 7 RBAEAT A B A 8 Rk XK & WA AT
KA e TBAMEMIRE > 2% ®e > FH > &5 (&
HHAM X oA ) AR FRFETHEA S (b)) FEXAE
o (c) FTmBEFTRBEAASGETTAERLEHERZ -
ARTICLE THREE: NO OTHER RIGHTS CREATED 3.1. No Claim,
Loan or Ownership Interest. The purchase of EOS Tokens: (a) does not
provide Buyer with rights of any form with respect to the Company or its
revenues or assets, including, but not limited to, any voting, distribution,
redemption, liquidation, proprietary (including all forms of intellectual
property), or other financial or legal rights; (b) is not a loan to Company;
and (c) does not provide Buyer with any ownership or other interest in
Company. See EOS TOKEN PURCHASE AGREEMENT (Sep. 4, 2017),
https://d3401r3764rrer.cloudfront.net/purchase_agreement/block.one+-+
EOS+Token+Purchase+Agreement+-+September+4%2C+2017.pdf (last
visited Feb. 5, 2020). Steve Jr. Lin » [ Telegram¥t % 2 B ICO]) o 344
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2017 JEE 7N B SE — (E1CO - BIVKH s - 5 S KB H &
& o A DARRE K e AT S5 TR UNERE (Bean) - G HFEEHFT
R 0 i e s A 0 46K EE i R e A S S R A 12 o IR
BB A BAETICOMH BRI AR & - TR H ok oo 22 S s B 3 > £% A
P o 18 27 SR U ST AURE - M IEE B The DAO# (T B8 #4714
B R

H Al o RAT R I m &mii 5 585 (Swiss Financial
Market Supervisory Authority, FINMA ) & #E N S8R5 2
F&E 57 By = RIH » SZfF A (Payment Tokens ) -~ Ijgefd ( Utility
Tokens ) HA& ZFE A ( Asset Tokens ) ™ o ZR[f » ICOLE F B A H#H

FITEELTREA  HAMNEXRE > B & FiBlockTempo »
https://www.blocktempo.com/wsj-telegram-cancels-plans-to-launch-
public-ico-due-to-abundance-of-funds-already-raised/ ( 2020/02/05 -
®3F) o
2 kg [ 2% E6wkICOKFRY ER] KA & 71CO -
K wmeumuk i FE A &R KN H 0 iThome » https.//www.ithome.com.tw/
news/120932 (2020/02/05 » ¥ 35 )
See U.S. SECURITIES AND EXCHANGE COMMISSION, REPORT OF
INVESTIGATION PURSUANT TO SECTION 21(a) OF THE SECURITIES
EXCHANGE ACT OF 1934: THE DAO, https://www.sec.gov/litigation/
investreport/34-81207.pdf (last visited Feb. 5, 2020). “Under Section
2(a)(1) of the Securities Act and Section 3(a)(10) of the Exchange Act, a
security includes ‘an investment contract.” See 15 U.S.C. § § 77b-77c.

13

An investment contract is an investment of money in a common
enterprise with a reasonable expectation of profits to be derived from the
entrepreneurial or managerial efforts of others. See SEC v. Edwards, 540
U.S. 389, 393 (2004); SEC v. W.J. Howey Co., 328 U.S. 293, 301 (1946);
see also United Housing Found., Inc. v. Forman, 421 U.S. 837, 8§52-53
(1975).” # # SEC # % # 2 3% & DAO Tokens /% WA RY
(Investment Contract) - B L&A BHEAL T I HEL LN

14 FINMA, FINMA PuUBLISHES ICO GUIDELINES, PRESS RELEASE,
https://www.finma.ch/en/news/2018/02/20180216-mm-ico-wegleitung/
(last visited Feb. 5, 2020).
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S (U TRREEE) mREEEO ERRRE"™ » R H
HICOM MG —E N - P20ISFECH2E » && GrF R RImit & A
B ICOSRIT RIS R  MIRHIRS (ICORT# T2
RSB Rk (M TRREOR) M B EE% - &
ICOST AR A8 4 8 7 REHIE B /Y B 55 A B A B 355 1
H% o RS E R SR HEB LIS ERE - A EES
1742 RIS - A9 3 1 R ICOS T A 78
FBEEL DAL AMES - TERRZ - °, FA > 2EER

Y OrREFTHEEAG 2FCARRBECRFRA LS HEF ER
At AR 2 EBEREEEE M - https://www.fsc.gov.tw/
ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&data
serno=201712190002&aplistdn=ou=news,ou=multisite,ou=chinese,ou=
ap_root,o=fsc,c=tw&dtable=News ( 2017/12/19 > & % £ ¥ A ) -

T= THELRRUE#EIT, (ICO) HARTHBLAIHFEREZA
BHELS REAEZHERDBE D (—) ICOGKHBLEE B BT
B HEHE Jkiihﬁ%ﬁi“‘”’* TEEE &R,y  4ETHREANR

X eiTh  BEEARANERTHYIPO - RIEESPICOLHK -
rn’a?i" FRE, (token) F A RI4EIMT & KA > ML EMEZ I
ZEREKRES  TRABITEELZRBR BAMEABEFARLEE
@ (SEC) ~ #imik £ rkE e (MAS) R &3 B @3ICO » &
BERLFAEEL - (=) HARMEFXZELTLFTH > £F G5
FEEBMEEBAN > BREEEF G A LML ESOEN > RIER
3 o ICOﬁ‘%'ﬁn%‘ WRABEAZZERET BIREAI S EMA
MR EHE - EAICORMRZERELAI D ERBIABRES R
REEFERBE - | HEEHRM SR ER ~ Fiwik ~ FHHICOK
BMEHERBEZ  MEARHAD RERBEEGMEEX > HEREERAFLT
? R e R M BICOE KRB EEBREHF SRR -

" LBmEREFEEAG 2FCREAEG K RA MICOM AR © 4w
B4 A &% M4 0 https://www.fsc.gov.tw/ch/home.jsp?id=96
&parentpath=0,2&mcustomize=news_view.jsp&dataserno=2018062200
02&aplistdn=ou=news,ou=multisite,ou=chinese,ou=ap_root,0=fsc,c=tw
&dtable=News (2018/06/22 » % £ # 80 ) -
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ICOFE & BB 55 A R T2 B 592 4 OB, + 30~ o
SR+ BHBFICOLE S 5O R TR M + L& HIBHRAICO
O ST+ LR (T P R TR
PR B U — R AR TR S R - DRI+ B T -
THE TR - MR AL TAESTO - STO
BT A BT OISO SIS | bR %
fk+ FIANES « R - B - (5% - ERUOSEE - AR

o3 #EmSTORE SHIKFEAHMERFIATALELE  ER
% > https://blockcast.it/2018/12/19/taiwan-crypto-congressman-jason-
hsu-boosting-sto-friendly-regulatory-environment/?fbclid=IwAR3b90iG
EyOmBGJk7-7Tkt2V3xF2ItRKQmDIJMZKH8MVtdIrlhGIR1q2Dt7Y

(2020/02/05 » #35) « "&HEECERMIMAESFTANK
T GERSESATR TH RAMEESMHICO (Initial Coin
Offering) 5 ST M 4L, -~ B S H BT A F 8 50 R & st - RATiE
THEES  HERLARINE - BHERXEZETREZZT  ARES
ARG AR EAERRREELALRE -

1 ICO% A & RAE2017F 5] Bk - M EESRIA%G > 201801212 2
¥e o 4p e Lt R AR A A B 4R B 4T R % 0 wSTO ~ IFO ~ IEO
% o TIEO (Initial Exchange Offering) *» &R % § A 84T » A5
RHELRATFE ARG APET (BE) REwiTs
MEZX I EREZRFE_RTHEYENR ST - KL
8y % 7 & % 42 Launchpad t »A BitTorrent s % 69 — 4 7] %8 B - IFO

(Initial Fork Offering) » &R 5 X BEAT > A HE R L0 £ 7
hEBteAe AP LA AR RBR A ARG LR Y > BB
o XA E TR A RF RO EITT X TG EHE2018F
11 A Craig Steven Wright % S BCH 4 & #7 69 X, - BSV - | # % B
Block Beats » & i & A Loy e B H F > [EORRERTHE w7 >
B & ¥ A% BlockTempo ° https://www.blocktempo.com/can-ieo-help-
market-regain-confidence/ (2020/02/05 » #35) -
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mnFag 7R b AT 4K E G4 (Smart Contract) % & 7 56
AL - B3 TR A AR LA R G e o B B AR Y
FFA] o FEFA LS R - T STORHRS St 17 K — T B INAF &7

FEMEAYICO - ERHTAIISE & B 7 S BURT Y74 A 8 B A ) w] {8
LAY ER R - Sl A [FIHR RS L SRR Bl SR A 2 IR B R R
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( Security Token Offering, STO ) FHEAM &I | (FHERIA20 » T EEjH
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GERE o BEZ BB STO 2 #1739 F R MRIAT 88 70 /A L ot
Mo REETEVAME > BRI EE S e m e 2T E
B o @ EGE S B L EZG o U] IRBISTOME R A& - B
FHZESTO Rye8 2 3 i 2 HHE 7 » MREIER pEH - HE&
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19 3k WBELT

0 LRERFREAR 2FEH THEFURPE (Security Token
Offering, STO) ABM ML , X AW » 2HEFETR LR MM
https://www.fsc.gov.tw/ch/home.jsp?id=96 &parentpath=0,2&mcustomi
ze=news_view.jsp&dataserno=201906270004&dtable=News (2019/07/
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See CANADIAN SECURITIES ADMINISTRATORS, CSA STAFF NOTICE 46-307
CRYPTOCURRENCY OFFERINGS, https://www.osc.gov.on.ca/documents/en/
Securities-Category4/csa_20170824 cryptocurrency-offerings.pdf (last
visited Feb. 5, 2020).
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i 4B EHE (Monetary Authority of Singapore, MAS )
F201944 12 H 23 H & AR 8 22 17955 ( A Guide to Digital

Token Offerings ) ®* » fir (AR 317455 58 2053 & Bl G =2
AR LS4 (Securities and Futures Act, SFA ) #H#i% » MAS#

62 See CANADIAN SECURITIES ADMINISTRATORS, CSA STAFF NOTICE 46-308

SECURITIES LAW IMPLICATIONS FOR OFFERINGS OF TOKENS, http://
www.osc.gov.on.ca/en/SecuritiesLaw_csa_20180611_46-308_securities-
law-implications-for-offerings-of-tokens.htm (last visited Feb. 5, 2020).
James J. Park, When Are Tokens Securities? Some Questions from the
Perplexed, UCLA School of Law, Law-Econ Research Paper No. 18-13
(Dec. 10, 2018), https://ssrn.com/abstract=3298965 (last visited Feb. 5,
2020).

MONETARY AUTHORITY OF SINGAPORE, A GUIDE TO DIGITAL TOKEN
OFFERINGS, https://www.mas.gov.sg/publications/monographs-or-inform
ation-paper/2019/a-guide-to-digital-token-offerings (last visited June 18,
2020).

Id. “2.1 Offers or issues of digital tokens may be regulated by MAS if the
digital tokens are capital markets products under the SFA. Capital
markets products include any securities, units in a collective investment
scheme, derivatives contracts and spot foreign exchange contracts for

63
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— iR HIAERE ~ R B BRI RER] - HIETZ U E @%
A B RS R(DIEESR FTE AT SRS - Flal
(share) -~ {&% (debenture) -~ PEEEFEHIV—(EEEAr (a unit in
a business trust) - Eﬁ"‘"i}?ﬁ%ﬁ”*Z?ﬁE% %9 (a securities-based
derivatives contract ) &1 “H*‘I‘EEPEI'J {# B A7 (a unit in a
Collective Investment Scheme, CIS) 7% » Efir R E BEA
M35 n B ZH 2 BIMASEE B #i[# - iSTOX 2 — ¥z a8 s Frad [A]
HIEE PG > (201945 H 4R 4 AMASHY B 5 /) 2568 -

purposes of leveraged foreign exchange trading. Digital tokens which
constitute capital markets products.”

1d. “2.2 MAS will examine the structure and characteristics of, including
the rights attached to, a digital token in determining if the digital token
is a type of capital markets products under the SFA.”

Id. “2.3 For instance, a digital token may constitute — 2.3.1 a share, where
it confers or represents ownership interest in a corporation, represents
liability of the token holder in the corporation, and represents mutual
covenants with other token holders in the corporation inter se; 2.3.2 a
debenture, where it constitutes or evidences the indebtedness of the issuer
of the digital token in respect of any money that is or may be lent to the
issuer by a token holder; 2.3.3 a unit in a business trust, where it confers
or represents ownership interest in the trust property of a business trust;
2.3.4 a securities-based derivatives contract, which includes any
derivatives contract of which, the underlying thing is a share, debenture
or unit in a business trust; or 2.3.5 a unit in a collective investment

66

67

scheme (“CIS”), where it represents aright or interest in a CIS, or an
option to acquire a right or interest in a CIS. Please also note that the
characteristics described in paragraph 2.3 are not exhaustive.”

68 Michael Lee » #f hndj 3 A& 3% 4 F 6 iSTOX A& A A #n i A B 32 3
& RBIEF BRAEBETLERZLAAN > §E FHBlocktempo >
https://www.blocktempo.com/singapore-security-platform-istox-now-
ready-to-onboarding-its-first-batch-of-issuers-and-investors/ (2020/02/
05> #35) -
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HFEHA4FhEE (Japan’s Financial Services Agency, FSA ) 7&F
A (EENEEY) Fh—EEGENENMN TR » WirER
B ERR20165FE HABUN AT HAIAFICO » HH2H563%
LR S EEEAR » BHF LILEEX S ERRKNER » =
HAAR - EE AN DERINSEETEMZE MG - e HER3IE
ELAFHEEEHR (Bitcoin Fraud ) ZE{:%0 o i B A AUBS Y 1B 5 =Xt 4
(6] 25 B e a8 5 SR R IR M B &y B R B 0 > H RTICOTE H
REATIZAWZE L > ICOBITHR ESTO » HRAFEEFRL -
EOEEBHASRBERZEBRRNEEEAFEZ - HAlk
FrEREUR > 20184E12 H21 H H A & Rl EE A HICOM H By #
& BrHVERS P E I R B BRI - IR 4
PR - EEEHIREE - X H AR B - RESEE &
Ree e HHITE > FETHIBEREZ - INEFESTO LS 77 U 31T
ZESHANRENY R b — 2 B ICORY B B8 E X 2 H Y B HE it
HEEEZNRE -

89 3 arrested over Bitcoin fraud in Japan first, THE MAINICHI (Nov. 4,
2016), https://mainichi.jp/english/articles/20161104/p2a/00m/0na/0090
00c (last visited Feb. 5, 2020). 33 cases, 76.5 million yen in virtual
currency damages from Jan. to July 2017: NPA, THE MAINICHI (Sep.7,
2017), https://mainichi.jp/english/articles/20170907/p2a/00m/0na/01500
Oc (last visited Feb. 5, 2020).

0 B£is%  ICOILR + 2 SECO R4t ——SECl » —R 05412
B h—27 vd THEA ) (33T Y F 5 L AW XA A5 http://www.
dir.co.jp/research/report/law-research/securities/20171207_012532.pdf
(2020/02/05 » ¥ 35) -

N TR @R hEFERTIARL REE > A
https://www.fsa.go.jp/news/30/singi/20181221.html ( 2020/06/18 - &
2% ) ° JAPAN FINANCIAL SERVICES AGENCY, REPORT FROM STUDY
GROUP ON VIRTUAL CURRENCY EXCHANGE SERVICES, https://www.fsa.
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I~ R 2, Bl P R 2 s i B R R
£ ret

o=
BNEE A EZ B2 (Australian Securities and Investments
Commission, ASIC ) 201749 F %47 48 F & B #8 5 il AH B K5 RI 4
(INFO 219 Evaluating Distributed Ledger Technology) » EZEFE
MBICOET - TAMR A EH ROERHEITE R - 20 > 20184
5 A NARICOBLE Hit &85 £ Z <7 /Il (INFO 225 Initial Coin Offerings
and Cryptocurrency, INFO 225) - fig B> (RS AT 55 28 F BN 22 5]
72 (Corporations Act 2001 ) 583 - ASIC £/ AAGINFO 2253
— L EFICOH I HEBNIREEM - MR HBEBEZFRE - §F
B~ BN EE MM $E 3R E - A DUBIN & J1AS2 HAE BH
SR L EE AT By 2 SE KR E ™ o (HASICTR & Je i O M E &
7y AR Ry Rl pE @ (Financial Product) 487 5% A FVA 2
F o AR IE e ml s o R RO S & Rk 2 s B BT
By Z BERERES -

go.jp/en/refer/councils/virtual-currency/20181228 . html (last visited June
18, 2020).

AUSTRALIAN SECURITIES AND INVESTMENTS COMMISSION, EVALUATING
DISTRIBUTED LEDGER TECHNOLOGY, https://asic.gov.au/regulatory-
resources/digital-transformation/evaluating-distributed-ledger-technology/
(last visited Feb. 5, 2020). “This information sheet (INFO 219) is for
both existing licensees and start-ups that are considering operating

72

market infrastructure, or providing financial or consumer credit services,
usingdistributed ledger technology (DLT) or blockchain.”

AUSTRALIAN SECURITIES AND INVESTMENTS COMMISSION, INITIAL COIN
OFFERINGS AND CRYPTO-ASSETS, https://asic.gov.au/regulatory-resources/
digital-transformation/initial-coin-offerings-and-crypto-assets/ (last visited
Feb. 5, 2020).

74 Corporations Act 2001 (Cth) (Austl.).

75 Competition and Consumer Act of 2010 (Cth) Schedule 2.
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FAFEEUR (South Korean ) iy <5 il B H A BR ¥ 1 i #hE 5 M BAL X
WexZ h R AR EREUBH U RERE ( Bitcoin Regulation Act) 70 » JH A AU#E
TR R R W SRS IREBORT - (H2E N LR I 5 BRI &)
B B e B FI R R UG 0 R B R R VISR L A BR B R Bt
WEREER 0 20174E12 H AR (RICO™ » pl Ry 2 3RS — (M4 (R ICORY[E

XK ReHIEILTE SR SR HIAT - (52 H I 51 4 R il B MR i

76 “Bitcoin Regulation Act” in Korean, “The amendment proposes five

classifications of digital currency handlers with the following definitions.
‘Virtual currency traders’ — those selling goods or services in exchange
for digital currency.

‘Virtual currency dealers’ — those operating a market for the sale of
virtual currencies such as exchanges.

‘Virtual currency brokers’ — those intermediating or arranging the sale of
digital currency.

‘Virtual currency issuers’ — those offering systems to create and issue
digital currencies, and

‘Virtual currency managers’ — those storing or managing digital
currencies for others.”

Christine Kim & Cynthia Kim, South Korea to Consider Capital Gains
Tax on Cryptocurrency Trading: Government Statement, REUTERS (Dec.
13,2017), https://www.reuters.com/article/us-markets-bitcoin-southkorea-
tax/south-korea-to-consider-capital-gains-tax-on-cryptocurrency-trading-
government-statement-idUSKBNI1E709T (last visited Feb. 5, 2020).
Christine Kim & Cynthia Kim, South Korea Considers Cryptocurrency
Tax as Regulators Grapple with ‘Speculative Mania’, REUTERS (Dec. 13,
2017), https://www.reuters.com/article/us-markets-bitcoin-southkorea/
south-korea-considers-cryptocurrency-tax-as-regulators-grapple-with-
speculative-mania-idUSKBN1E70307il=0 (last visited Feb. 5, 2020).
Korean Financial Services Commission, Capital Market Investigation
Unit, Organization Chart, https://www.fsc.go.kr/eng/new_about/organiz
ation.jsp?menu=08&name=cap#cap (last visited Feb. 5, 2020); Kevin

77

78

79

Helms, South Korea Outlines Proposed Legislation for Cryptocurrency
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s > ZERICORITREIFE  EEZRME NG HEFEHEDN
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o (] BURF I 2 B8 % 1CO » 358 B 1COF AT AE & — T it N2
BMEERT (Cryptocurrency Fraud ) 81 o FiEEIh AR H > KEHE
AR 5P Bitfinex > RIFEHLEHEERAT B & > RICLERHE - 35
MERBREBN R RBARE S FE Bl EEH
AT EERET - B - MR . T EARRTEIT
£~ EZ/MNEEEEBREOK2018F12HSHEIL T AN T
CEPEE R eRERE . b ARURTE KBERITHYP2PAERS &
HOEE o AT EBEEEBTE > RN EICOKSTO @ £ H A
EEEIEEN GRS - 8 BT EBESE SR ERE > B
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Exchanges, BITCOIN.com (Nov. 29, 2017), https://news.bitcoin.com/

south-korea-legislation-cryptocurrency-exchanges/ (last visited Feb. 5,

2020).

Yoo-Chul Kim, Korea Shifting to Embrace Cryptocurrency, THE KOREA

TiMES (July 5, 2018), http://www.koreatimes.co.kr/www/biz/2018/07/

602 251786.html (last visited Feb. 5, 2020).

81 Elaine Ramirez, An ICO Ban in Japan Is Still A ‘Definite Possibility’,

FORBES (Oct. 15, 2017), https://www.forbes.com/sites/elaineramirez/

2017/10/15/japan-ico-ban-indiesquare-higashi/#2bf4d770213e (last visited

Feb. 5, 2020).

BITFINEX, https://www.bitfinex.com/?locale=zh-TW (last visited Feb. 5,

2020).

8 &zt KW 1CO > STO&F:® % > P IFE F#H > 201841279
B > https://www.chinatimes.com/newspapers/20181209000212-260203
(2020/02/05 » &35 ) -
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WM - AFES  BEH AR > MBHRES  #TAFERPITH
E%Ttt/ﬁ?i BiE o MIEfT#HTICO  RINHAAERFEHMNER
< 8

JEERE RIMEL R EE B S ( Cagayan Economic Zone
Authority, CEZA ) #4709 #7 #i & 8 7 & e A8 78 A (DATO
Rules and Regulation) 8¢ o {RIEFZHAI - (CHEEHETHES &% TR

8 EH4Mel > BREBAREFHR  RELL - AHTREWETH
® % 0 &% E o https://blockeast.it/2018/08/25/china-ban-follow-up-
wechat—alipay to-block-crypto-transactions-on-payment-platforms/ ( 2020/
(m% ®H) c MATEAHRFRAMEFESHE  F5E%

B Thwmat | —ASFURTEHNET R RAMNEFES
?/Jﬁ;‘% » [& 38 & > https://blockcast.it/2018/09/01/summary-china-policy-
on-crypto-exchanges-ico-ban-since-2017-sept-4/ (2020/02/05 » #35) o

8 B FBAARETEFEE AEEEEN > F3EE3

87 (2019) - T (1) mEHEH (Cryptocurrency ) * E 35 £ E

FA%  ®WHRzF > HA ﬂ‘ixéﬁéﬁao R 7% %K R HE Ty 0y 32 5 4k

e (2) #AaARH (Digital Token) » #3 AE T A4 ~ R

PooORFEATARITE AR MR AAMMEALE L@ TED RE

B2 E o PR Bl P B - A HEAS -

See CAGAYAN ECONOMIC ZONE AUTHORITY, RULES ON DIGITAL ASSET

AND TOKEN OFFERINGS (SUPPLEMENTAL RULE To THE FINANCIAL
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AT N AFRBECEZATE E 03 TS - BiESET A - %
THEE - B XEUEECER (Digital Asset Agent/ DA Agent )
LHAEZNE - BRVERENEEETEL B RERESE - W
W InE B EE (@%“ﬁﬁ%%%ﬂ%%ﬁm) L8 G H iR
%ﬁ%ﬁ?@/ﬂéﬁﬁkﬁ BT & (Tier | DATO) & &E4EH N #E
500%?7{3 » BT (Tler 2 DATO ) #8iE5008 FE £ 21,0008 3FE
It (Tler 3 DATO) ¥ E4EZEE 1,000 5188 o
U %‘f@ KT {T,]Lfr- STOE'.‘ o H| e 38
ﬁﬂﬂmﬁwﬂm?m 20 2 R A
A GRS g '—F
HFHE R NI EERE2ZF B9 (Hong Kong Securities and
Futures Commission, SFC) (DL FEfEEE D) )3“2019@3)?[28}2[
24 STORS & 1 HI] ( Statement on Security Token Offerings) 89 >
FRI i STO L 1 30 /8 B 7L ST 5 AR 58 7 A ML - EFSTOZ rﬁ?
SE s X EBUEAREREET ) - BrhiP ROE R &SRS A
B AKRAKREEHEAE (FIU=EESFME) B8R ER
(WJ?ZD*U}W%LKZ@E’\JJ%TM&) HYEE AR > HSTOMEH H 2
BERE AL - B > HEGN2019410 H #46 Hhnw S HE
H';E’WFEE%%EEU " AR E R E N R B E E NI E SRR EA

TECHNOLOGY SOLUTIONS AND OFFSHORE VIRTUAL CURRENCY BUSINESS
RULES AND REGULATIONS OF CEZA OF 2018), https://ceza.gov.ph/dato-
rules-and-regulation (last visited Feb. 5, 2020).

87 Id. at 5-6.

88 Id.at25.

89 SECURITIES AND FUTURES COMMISSION, STATEMENT ON SECURITY TOKEN
OFFERINGS, https://www.sfc.hk/web/EN/news-and-announcements/policy-
statements-and-announcements/statement-on-security-token-offerings.
html (last visited Feb. 5, 2020).
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( Cryptocurrency Regulations) - 2E7ARITHEE - A EA TR
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B AL A 0 B Rk B 69 A MK R A% 4F 0 https://www.sfc.hk/web/TC/
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BRAE S A2 B (U 2R Ay 22 2~ (A ~ PR TEERE 2 1% > (58
A S R S AR A e g o BDAR BRI E A
(IRATRE R M8 ) B2 ZHIIREE - It - 2HISEIE U
AR - SESRARAVE A E B > BT RERESOEH N
YRR E JNE A S BRI IR IR B (- FERAE G EETANIERT » AL
o iy B E R BT B AR e R B AU B iR A S e s E > FA

MTBHEE 2 BIA B AR H R DR A E A R E - (R
W T T Bl N E B AR RIS - DU A U A EE
LA Z R -

1~ XERSEEZEEHHUSETR
LI R

— ~ X WEES A2 L SV AP | Howey Testg~ ICO ™t
HiH 17 2% A5 —— 1 The DAO— 43 ¢
EETHFBUF SRR 2B R fRsFHY - RETAA 2

ﬁﬁi%{nﬁfﬁﬁfﬂ“‘mmﬁj » EE|EFF (Internal Revenue

Service, IRS) MR 204 FEEHEHEM A EEMTEEE

(Property ) - R ZEREEAFGHRM > EH AR (40

94 INTERNAL REVENUE SERVICE, IRS VIRTUAL CURRENCY GUIDANCE:
VIRTUAL CURRENCY IS TREATED AS PROPERTY FOR U.S. FEDERAL TAX
PURPOSES; GENERAL RULES FOR PROPERTY TRANSACTIONS APPLY,
https://www.irs.gov/newsroom/irs-virtual-currency-guidance (last visited
Feb. 5, 2020). “In some environments, virtual currency operates like
‘real’ currency -- i.e., the coin and paper money of the United States or
of any other country that is designated as legal tender, circulates, and is
customarily used and accepted as a medium of exchange in the country
of issuance — but it does not have legal tender status in any jurisdiction.
The notice provides that virtual currency is treated as property for U.S.
federal tax purposes. General tax principles that apply to property
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EEFFH ) BB S E BN » R A EHATE N SHY
F—{ELLREE - A REHIET B IREGERE - ZRIF BRI B - 5941
AN EE B E R (New York State Department of Financial
Services, NYDFS ) 7£201542 H 25 H /A fif& IF 1% BitLicense L Z& »
EHERINEEBHERAES U RESBIsE » BH0E—
s B 1 % 65 S AL <5 Rl R 745 A B YO AR R RS

IRITT » ICOBAT 2 S BB RS 201747 H 25
F£ B A S % B g8 TN A S A S B E
# » WEFEThe DAOR G (T - REHHYESLTIEE - LR
S A (TR -

SEA S S B O HUEHPIFE The DAO » A#420174£7
25 H LA N B A — B ERAY  EE A R S

transactions apply to transactions using virtual currency...”

95 See NEW YORK STATE DEPARTMENT OF FINANCIAL SERVICES, RULE
MAKING ACTIVITIES, https://docs.dos.ny.gov/info/register/2015/feb25/
pdf/rulemaking.pdf (last visited Feb. 5, 2020).

96 TheTradingHall, Introduction to the DAO, The DAO (June 29, 2016),
https://daowiki.atlassian.net/wiki/spaces/DAO/pages/5996662/Introduct
ion+to+the+DAO (last visited Feb. 5, 2020). " 201645 F] 28 A The DAO
ERALAREARSNUAHARRET A B2 X P olbehh 24
B EAMARBYSBRAREIATTELSY LR LR EE
oo B R JE BB EH L KW (Ether Coin) » 2The DAO#K 52 9 »
BABATR - BARL > LEAAHFEAE  RAKL S —HThe
DAOH: e A4 AR #T A1 £t & > BAMIRE » —& » #HAMHK
ol RS A B B B 0 BRI A K E 0 LT R XF AT
—R O REHEBAXRTFEECHERRELZAHEFE > AT R
TR AL ETEFE AR REORERLER AL TR - | FF
B Andrew McAfee & Erik Brynjolfsson¥ ( 2% ##) » # % » P
& BER L o7 EREMG AL KR 0 B352-353 0 AKX T XAt
R Ay A R E) (2017)

97 See U.S. SECURITIES AND EXCHANGE COMMISSION, supra note 13.
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B EE TR - MICOBRBMHEMRL SR ETRES
A EHINEREE N o The DAORZ & kM 4% 2 A1 F 43 B iR 5
Tl 5002 & PR s R fl $2 At 5 5 DAO Tokens DLHEFl 25 » BIDAO
Tokens 7% ## Z K P HI 48RS 6 317 » BEEEFIH ZKH (Ether)
HHIDAO Token - [ E A1 ] B EE#24YEDAO Tokenfs A # A
DU EETH HETIR =R > WK &5 77 Bl 45 DAO Tokenff A
%o EEFFEHZ B E HBETDAO Tokens & & B A& #4Y
(Investment Contract) MEE » JH{{4E 19465 35 B i FN i = A BT it
SEC v. Howey—Z % fi{Howey Test3 & 15AE » HRF & E HLLM:
BRIBNE S > EEEE 5 ANHE - A Howey Test# & DAO
Tokenstg i & & B EHLVATTGUEM « 55— & e (Itis
an investment of money ) ; 2 » ¥rE&E A B LITERAAJEF] (There
is an expectation of profits from the investment) ; 5= » L& —
HEMF (The investment of money is in a common enterprise )
B BT EAERE R ANSEE = ARYES /] (Any profit

comes from the efforts of a promoter or third party )

WwETiEl > EEEFEHZEGHEEE B M 2 KB
DAO TokenstfJ{T7 5y » Jy Rt EH LU E R 5 —(EiE & &8 2 %
5 F§% > DAO TokenFfH #H 1] IS B R IIHGCEIAEH » N
DAO Token5 FHIHER] » TF& 55 2 HEME A LIEEEEDAO
TokenffHEFTEERIMERZE N E » B R/FAFEEFIRE i
ANHIEET] o Fra B aEE10 « SECE N & 45 R EDAO Tokens
TFEREHLME - #iThe DAOJEW KFE %5 - fEETHAE ISP
i 2l Howey Testtf #& & 4 % (money ) N LLIR 4 (the form of

98 Jd. at 2, 5-6.
99 SEC v. W.J. Howey Co., 328 U.S. 293 (1946).
100 {J.S. SECURITIES AND EXCHANGE COMMISSION, supra note 13, at 12-13.
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SECHP 7€ The DAOTT Fy L4 72 [ 1934458 77 /A BB 2 1 ik (a) TH AV #
JE 0 M A ER R E 2 7 R AR EOR & SR S R
T2 20 A (58 2 AR BT AR RE HETT &AM A 5102 - B TH
A RSN HIRNSHEERERINEESEMNGE > SAEEH
0 By F FH 7026 S Fif Y Howey Test [ 1 7 16 R $ 4% il 1Y 728 2 1 4
FERERY » K Howey Testf 178 H5 i A A PR R S Bl o 103
INA 28 Ry SECHE R ¥ 11 EL #50 &F The DAO /#8173 (Issuer) > 4
ANf75E > ARy The DAOE—EHEAHA, (LA oMb ) - WIEK
RBRNAEEEMETLE > WTEREE ABITENE M

01 1d at 11. 31 R 54 A3 -

102 1 S. SECURITIES AND EXCHANGE COMMISSION, INVESTOR BULLETIN:
INITIAL COIN OFFERINGS, https://www.sec.gov/oiea/investor-alerts-and-
bulletins/ib_coinofferings (last visited Feb. 5, 2020). “On July 25, 2017,
the SEC issued a Report of Investigation under Section 21(a) of the
Securities Exchange Act of 1934 describing an SEC investigation of The
DAO, a virtual organization, and its use of distributed ledger or
blockchain technology to facilitate the offer and sale of DAO Tokens to
raise capital. The Commission applied existing U.S. federal securities
laws to this new paradigm, determining that DAO Tokens were securities.
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A Comparative Legal Study of Initial Coin
Offerings and Security Token Offerings:
Comments on Taiwan’s Security Law

Ting-Hsien Cheng

Abstract

Cryptocurrencies can be categorized as payment, utility, and asset
tokens. Utility and asset tokens can be used to raise funds through initial
coin offerings (ICO) and security token offerings (STO), but whether
such tokens are deemed securities and regulated under the Securities
Act is unsettled. This article discusses the relevant legal issues arising
from the use of such new fundraising tools in Taiwan. In July 2019, the
Taiwan Financial Supervisory Commission (“Commission’), pursuant
to Article 6 of the Securities and Exchange Act, promulgated a legal
rule designating securities tokens with characteristics of liquidity and
investment as securities. The rule is based on the so-called “Howey
Test”, which was used to examine whether a given token shall be
deemed an investment contract; the Commission concluded that only
debt tokens and profit-sharing tokens meet the criteria. However, this
method of determining whether a token shall be deemed a security
deserves further analysis. Under the legal rule, other types of tokens are
not considered securities, but they can be traded in the market as
commodities and services. Determining how to regulate these other
types of tokens effectively presents a challenge for the competent
authority. This article presents comparative research based on a review
of the regulations of foreign jurisdictions including the United States,
Canada, Singapore, Japan, Australia, South Korea, China, Thailand,
Philippines, and Hong Kong and proposes suggestions for future policy
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reform in Taiwan. This article suggests that “financial inclusion”, a
concept that is consistent with the applications of blockchain
technology, be taken into consideration by the competent authority
when making policies; moreover, the logic and methods applicable to
regulatory technology should be applied in such instances rather than
those of traditional supervision in the upcoming Fintech era.

Keywords: ICO (Initial Coin Offering), STO (Security Token
Offering),  blockchain  technology, securities,
investment contract, howey test, RegTech
(Regulatory Technology), regulatory sandbox
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