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Abstract

Initial Coin Offerings (ICO) is a type of public funding method by issuing the
cryptocurrency. Without a certain ICO regulatory framework, issuing company may
easily arbitrage between different regulations and cause risks. In order to provide
investors full protection and facilitate the growing of the ICO market, this thesis
argues that securities regulations would be the most appropriate way to regulate
ICO. Due to the limited types of securities provided for in the current Taiwan’s
Securities Exchange Law, it is suggested that Financial Supervisory Commission of
Taiwan list “asset cryptocurrency” as a type of securities to provide local ICO

investors protection in time.

Key Words: initial coin offerings (ICO), security, Article 6 of Security and
Exchange Act
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Sk oA FEHEEHA R FRALHEY AT S 2ERET F 1CO

e

ﬂ‘léﬂrfﬁ’%ﬂiéﬁ AT A R R F B BB S A A ap

25

Hoge o BN M AE Y AR B ICO TR AR Y 2 iE Fsg =+ (gatekeeper)
dd > prv R A4 AT

‘-\n-

el & mﬁ%onn?{ﬁrfw#”%ﬂfﬂc@%***#ﬂi
POTIEERA A AE TR G At R RAgE AT LS ’%ﬁtb
Bl ST AP o T F AR RS AR AP SRR E T L
5 7 :J%—E’;b\”‘4ﬂ} FAAWR o o oh o Fibenp ERGE L AL DS M
ZERBHES T EFR L A AT RS D S B[RS o h ICO
éé%%ﬁ?%ﬂﬁ%%k—iﬁ@;ﬁ@@éé%%%%iuﬁ%ﬂf‘i
ik @ vy BH B RN o

% COINBASE, COIN CENTER, UNION SQUARE VENTURES & CONSENSYS, A SECURITIES LAW
FRAMEWORK FOR BLOCKCHAIN TOKENS (2016),
https://www.coinbase.com/legal/securities-law-framework.pdf (last visited July 14, 2018).

! Id. at 4-6.

2 SRS > FHHI T F 101 -

(6] Certification, THE FINANCIAL COMMISSION,
https://financialcommission. org/certiﬁcation services/ico-certification/ (last visited July 14, 2018).
PmEEs TRAMEMTAL) EReg 2R Ak e P FTIR2018E57 229 o
eyt http://www.chinatimes. com/realt1menews/20180522002508-260410 (B ts#Ifp 2018 £ 8
931 p) -
S oA THBHHAA Y F- BpESNG > Frialk e B RAIFT A ] 22018
E 82 11 P » n:
https://www.digi.ey.gov.tw/News_Content. aspx?n:OA9FCBFE358FBE72&sms=C5DO97AE49AFEE4
C&s=F9F20725622B09F2 (& s p : 2018 # 8 » 11 p )
% Jennifer Payne, supra note 85, at 261.
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3
@
FH

L 5
SR

EELER Il g M ER ICO 4o [ i o kB R HETLT
HEPESAAMRE  FALRO P AT F 2 0 pM G '—%(Tﬁiiﬁﬁﬁ’? L]
( Monetary Authority of Singapore, MAS ) | » %8 & § 374c st ¢ & 4
EXPTFAFHM o B AT RN A e FEEET

MAS >+ 2017 & 11 * 14 p =& #ci= & ¥ 7 2 R)( A Guide to Digital Token
Offering) ™| = 3%% 233§ ICO i3 (Fehte i P RSB EPF > 4B B
ZF AP R TR AT B 5 B |2 (Securities and Futures Act, Cap.
289) ~ £ fAER 2 (Financial Advisers Act, Cap. 110) # 2 % % 4p B 4" © 1
Podbe g Nk B HHaE A FERZEI . B PRI RE AT RS
BEETIRAFT AP H LI L o bldor F e B G AR ES R A L ¥
24 AT RREF AHEE DT EEFM S THRRG (shares) e
¥ ook o i (RO G 5T~ 7208 % (debenture ) & N & B £ 3 734 E = (a unit

of collective investment plan) % 7 I 3 %3 % #53'" -

FRAI P ERFE A R T g FARR QP EATRBELY [

SREWP & R (prospectus requirements) ¥ 4w MAS &' o ML E 4

Bl T QR TR R T A Th AR R P B R 2 p

PepA IR A kB R S A 0 SR R S E T C - MAS &

FRNERF AL AVEOBEP FAEF L A LANRJIE Ay
BHg A ™ 22018 & 57 24 AT MAS T F ATR AR > 2 T 2

7!‘

7 Overview, MONETARY AUTHORITY OF SINGAPORE, (updated Nov. 26, 2016)
http://www.mas.gov.sg/About-MAS/Overview.aspx.
¥ MONETARY AUTHORITY OF SINGAPORE, A GUIDE TO DIGITAL TOKEN OFFERINGS (2017).
% Id. atq2.3.1.
10 1d. at 4 2.3.1.
0 1d. at 4 2.3.2.
12 1d. at 4 2.5.
19 Security and Futures Act, art. 243(3)
1% Security and Futures Act, art. 242(1)
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- ICO #Fd > RE RIBBEE AP LA Wy 0 P b
FHE r@E e Eir At 2B g 7 e MAS Fie 0 % MAS @ & f372 2 #-%
CE S S FE S

AT T ICO HEES T FARTA G ER Ak
SR -BLEWM - BR- 4B PR EP & AT e s 3 M erE 2 8
RlAp i > 2 E &P 4 ICO # F2 ARE* RA{HFEF T L2975 8~ Fir

REELFART UL E G FE R R AR ARSI 4
RpEHFHCM A R AF G T AL AR FERAN RS RN L

8o qpats > FR LBk AT T ES S B R E L ICO s
TR ERC A6 - LM A A L% - R AT

FAMF AR LS R P A TR RS RS 65

FRHF S P s £ R ¢ (Commodity Futures Trading Commission,
CFTC)* 2015 97 » % i = Rkt SR EBAE R B cde i 42 B 57
Todpdy ot F S SR E SR PREYE & (commodity) o ik #4p B
FRA B s b e iEso e CETCRLM 11 3 ehs £ 3 %77 5 CFTC % 3%
doptg ko FRIT AR R ERARIES > TR AR FIL P 2013 EA 0 2
T 21

2

¥ %5 2 % 3 g s (Security Exchange Commission, SEC) ¢ g 13

-n\

15 MAS, MAS Warns Digital Token Exchanges and ICO Issuer (May 24, 2018),
http://www.mas.gov.sg/News-and-Publications/Media-Releases/2018/MAS-warns-Digital-Token-Exch
anges-and-ICO-Issuer.aspx.
106 Id
17 See generally Financial Conduct Authority, FS17/4, Distributed Ledger Technology Feedback
Statement on Discussion Paper 17/03, Annex 1 (2017); Security and Future Commission, Statement on
Initial Coin Offerings, Sept. 5, 2017,
http://www.sfc.hk/web/EN/news-and-announcements/policy-statements-and-announcements/statement
-on-initial-coin-offerings.html.
1% CFTC, CFTC Orders Bitcoin Options Trading Platform Operator and its CEO to Cease
Illegally Offering Bitcoin Options and to Cease Operating a Facility for Trading or Processing of
Swaps without Registering, Sept. 17, 2015,
https://www.cftc.gov/PressRoom/PressReleases/pr7231-15.
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L3e g dcfile % p % 2 3 1P 4295 02 T SEC $43¢ The DAO 2 @ ICO 3
L7 4 SEC i L4 » 1B % eh™ N2 3 £ 100 LF i * 3%

(- ) The DAO %% ¢ # ¥

Slock.it 2 P45 E ICO FEF £ > * 2 - BRELSITAFH L P hplH A
4£— The DAO 2 @ « {9453% 2 7 5+ % ¢h6 4 % > The DAO % {72 4 & f %t
R RTFARL P LN B PR RE RS PRI E LY e & The
DAO 4t % [ %% (78 (2016 & 4 30 p 1 2016 &# 5 28 p ) - Slock.it

FE L9126 0mE 2055 (98 584 Rm~) 2o

A ZEBEO PR AL E AR R FEAEM S ES Y e
i 1% The DAO #c % [/ 45 5 H 2i 3k ~ & & 200 b o dApl - K &
ARE TS AP T P F A A RE Y BRERTREER
FHELY L RPFOE RHARE T R o 2F o d Slock.it $HiF kS hE T
B (Curators) 2 43 # 22 EFAM 44 ¥ a3 i Apgim. ¥
FIWE G 2 A F % MR F PR LM s 0 “7F The DAO 7 4 %

FHEREFAA T AEFIERFLOFRTRAZRE -
(=) % W& % 3 The DAO % g *

(M- 114 = ##F% 2 (The Security Act of 1993, 1™ f§ fi- % W#E % 2 )“,f

TR LT B w2 (DiEd R THFE K (investment

199" SECURITIES AND EXCHANGE COMMISSION, Release No. 81207, REPORT OF INVESTIGATION

PURSUANT TO SECTION 21(A) OF THE SECURITIES EXCHANGE ACT OF 1934: THE DAO 18 (2017)

[hereinafter The DAO Report].

10 See generally The DAO Report.

""" The DAO Report, at 5-6.

12 Wt 0 (A FIL, PR MAARTA The DAO - £17 ¢ P B HHREFTEH 1 125 RE ~

BN 2016 F 5% 170 0 eyl

https://www.bnext.com.tw/article/39603/BN-2016-05-17-172239-218 (& {2 p : 2018 & 7 7

16 p )

'35 The DAO Report, at 6-8.

114 ﬂi;}ji\ﬂ’“ % N ,’F ¥ /,47%1%%% f?%&,&;ﬁ"}'}ﬁé _g_«}xi—\ \Mﬁ—ggg_‘:ﬂ__ %’tﬁ‘x
SIS L%Ef”"*ﬁfz CHEFFFET - EN AR B AL A AL B ~E S ApM D

b&#&%ﬁ FEES B - SR ES LS T B AP EF LT R A RERE
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contract) | ' — F FETE BEPEL 0 TR QP EF o ZPAE I T E RIS

B 2 BT SECv. Howey | 2|i-# @R (27 @45 "Howey il ;) ' -

& TSECv. Howey | — %7 » %2 WBEREF 2 EX R A 16 THREEZ Y A

b2

BERBMINFLE AN TR ALY FTRE RN - PR AR M TNEL LS
Foe Mapp N i Ter e T EX 2 (Blue Sky Laws) ' ¢ 5 g2 R
FAHBLFTEZYF B OREVERS AFPT F0 LT AGE
ﬁi%%ﬁ?’ﬁﬁaﬁﬁiﬁwﬁ“o%%%mﬁimWyﬁég;ngw%
Pz dB M 2 G118 > dp AR TR T E N P AR SR A R E Y
2724 7w &t V3 F A4 483 F (aninvestment of money) 5 =
% %2 = % # (inacommon enterprise ) ; = ~ %3 & HFRIEFIH F (led expect

profits) ; = ~#FAIER 2k p # L 254 % 4 (profits solely from the efforts of

SEC %4> The DAO 2 2 #71CO i B T Howey # | | 1 & 32 (FH 4L 11
2| %_The DAO 2 7 13 fFénde i (R LEE ~ X 2L g™ o

1. TheDAO 2= P 25 F 4 F £8#KTF

SEC 45 k¥ "SECv. Howey | ¥[i-* W42 T 448 | HF w17 300

& 558 » & T Useltonv. Comm. Lovelance Motor Freight, Inc. | — %7 » 2§

UM N RFEMT a3 3 o 15U.S.C. § 77b, (providing that: “The term ‘security’” means any
note, stock, treasury stock, security future, security-based swap, bond, debenture, evidence of
indebtedness, certificate of interest or participation in any profit-sharing agreement, collateral-trust
certificate, preorganization certificate or subscription, transferable share, investment contract,
voting-trust certificate, certificate of deposit for a security, fractional undivided interest in oil, gas, or
other mineral rights, any put, call, straddle, option, or privilege on any security, certificate of deposit,
or group or index of securities (including any interest therein or based on the value thereof), or any put,
call, straddle, option, or privilege entered into on a national securities exchange relating to foreign
currency, or, in general, any interest or instrument commonly known as a ‘‘security’’, or any certificate
of interest or participation in, temporary or interim certificate for, receipt for, guarantee of, or warrant
or right to subscribe to or purchase, any of the foregoing.”).
15 SEC v. W.J. Howey Co., 328 U.S. 293 (1946).
19 1d. at 298.
17 % 1 o BN g KR vk > R g p e g E R FARMAL EX > A
&P Rt TR T A %3 o Blue Sky Laws, U.S. SECURITIES AND EXCHANGE COMMISSION
(Oct. 14, 2014), https://www.sec.gov/fast-answers/answers-blueskyhtm.html.
"8 SEC v. W.J. Howey Co., 328 U.S. 293, 299 (1946).
19 SEC v. W.J. Howey Co., 328 U.S. 293, 299-300 (1946).
2" The DAO Report, at 11-15
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N EF E T SR %T G JRAR RIS FE L G R E R T
ARG - BT e T i The DAO 2 7 cnfie F A BRI ¥ 1L & i3 e
DAO > fe #5407 = o - fa TE?T};% ( contribution of value) > @ & &_
Howey #l:# T eh Mg, & 2o

2. TheDAO 2 @ 2 T A hiE L kT %

SEC **3 4R 4 ¢ @1{#«,; “T¥ & o 51 Howey Bl3EF s & i o
£ %7 DAO 4e % b %A% 1 %2 The DAO 27 » RIFZ2 & 24K F £ 47

S i’f—ﬁﬂ?i%’SEC%%;‘j B o
3. EREYF

SEC 45 #1'# ¢ & TSEC v. Edward y %7 i Fe R 7 473} e ql > ¢ %
&ﬂ~ﬂ%iﬁﬂﬁ‘va ﬁﬁm:ﬁﬁﬁswxhﬁﬁﬁﬁmﬁéﬂé’
The Dao = & % = 2% rav’vga\ﬁ 1R JEFIEIXF A > B The DAO 4 %
WEG AT R p T RY FIEER o SEC s i m:f)fg“‘ ERC RV V-

%@%i*é%»ﬁﬂ{g%&ﬂﬂﬁmo

:,3\\

4. BHFA S EIER IR B A2 GY Y

& The DAO % ¢ » o R F AV EBA AP TP 0A RFEF > &fIp
TR R R Rp ALYy MR SECH Y 1 & TSECY. Glenn W.
Turner; — % # > P jFHahm 24T IE T R B A 285 % 4 > o Math
MEFEAL G A DG LI HEEIH A AL | 3T F AL
(undeniably significant) F 1]%‘126 o

SEC f#f# The DAO z_ j£413 & & p Slock.it 14 %2 £]7%* ¥ The DAO 2 {7 4
By~ > F 5 A W Slockit § EFEFRE o4 f F The DAO 2 7 R Hudachp ¥

121 Uselton v. Comm. Lovelance Motor Frieight, Inc., 940 F.2d 564, 567 (10™ Cir. 1991).

'22 The DAO Report, at 11.

'2 The DAO Report, at 11-12.

2% SEC v. Charles E. Edwards, 540 U.S. 389, 391 (2004).

' The DAO Report, at 12.

126 SEC v. Glenn W. Turner, 474 F.2d 476, 482 (1973).
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% #7217 o L% The DAO K FH end BT § 1 Apg "L o ot 1o
*ﬁ?&iﬁifﬂﬁw#ﬁma BEVEFAA DRT AT LR EER

AR BE R TR o A ER R U H P FE R
@1 o 544 » SEC 3% The DAO 2 7 Bfenigy B (T

b} ol

NN

ER Rl L s P

Slock.it) &% 3% F & HEh _Q‘?'fv’cv}( v @ L RIER

W0 A4 0 SEC 5 The DAO 2 7 4 (72 4v i [ 54 B £ Wi % 2
TR TR 0 d 2 The DAO 27 2+ E % % SEC ¥ 264 7% » ik 5 £ |
AEZTHMAERY SEC AR CLERMENF FEI LA LA SR A

CEREE SRR 1 S

fF - 3% 0 SEC* 44 ¢ mHP The DAO £ 2 A F 27 aF R EER
7 2 7% (Investment Company Act) ~ £ fif i ;2 (Financial Advisors Act)
gi%%’ﬁﬁﬁiiﬁﬂ%ﬂﬂéﬂmDm)Q?g ;% §+ T e i 7 SEC #
Bk ot SEC W B2 4 3 Rt A An M A 4T 0 e AR A R
J@iiﬁfzﬁgi%%mo

o »3“’
R

x
A
(Z) 2RHFICOZE ¥ =5

The DAO 3F 2 3 kA2 H e ICO £ A m 3 » 2@ - <% > 4 £ WA B
B SECEE & L BI#75 ICOp » £ g ig H B4ty 8 1716 1CO
E’Ff‘év’w‘x SR A | %132 . SEC g ¥ f_ﬁﬂz wt William Hinman % & 2 B st

FEEMo LT T REUT AR R DLES B FHEEMA
TP MAFEERF A RRLD L TR RS E RS
FEL ke B o ICO DA LTHVES 28 84 7 onpoo ML ik

J)F 13\\

A2

2" The DAO Report, at 12-13.
%8 The DAO Report, at 13-15.
'2 The DAO Report, at 18.
130 g0
! The DAO Report, footnote 1.
2 Dave Michaels & Paul Vigna, Regulators Weigh Treating Virtual Currencies as Securities, WALL
STREET JOURNAL, May 2, 2018, B13.
%3 William Hinman, Remarks at the Yahoo Finance All Markets Summit: Crypto, SEC June 14, 2018,
https://www.sec.gov/news/speech/speech-hinman-061418 (last visited July 15, 2018).
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&?éiﬁ{%@ﬁ%uiﬁﬁﬁiﬁﬂﬂﬁmWi HIn 5 o gl o

“‘l

Paiofifd P o BRI AN L A A E- FHHB IR ER N
%i@%ﬁ%ﬁ’%%%?ﬁﬁﬁpmﬁﬁmﬁ%moﬁﬁﬁaﬁﬁﬂiiﬁ%
#F & & SEC 2 F 3 28 et g iF SEC A28 ICO £ F 320 » E# /> 4

ERBF LG Rl 2 BT F 2 P
B TRFEY AFPRprEE -

st de R 2 E A E FA R ACE ICO B % & HE g
Lt U AE 55 THowey iRl 22 4 o ¥ 55 & € I 7
FEA B RTRES B S TR AR L ERBES LA F 20 8

ICO* FLP|EMBELELEF o
g

mlaEgmEEPEE— "HLERD FE F A (Financial Market
Supervisory Authority, FINMA) | » 2018 # 2 % 16 p# # 7 [ICO £ ¢ 1
ip % 4 (Guidelines for Enquires the Regulatory Framework for Initial Coin
Offerings » 7 ff 4L TFINMA 4> 4, ) P° ) v HA &N % & 75 $1CO &
MEABEE R ICO R AFaE* 2 ERRl o 8% 7 444 1CO
22 EREERF oM EFORALE TR RE D DE B KA

S EREF A P2 Aot T FINMA 4585 28 0h g [ R 2275
AR IARI R FAUSREUS e R HEL LT P LHAN £

# 3 f # % 2% ;2 (Financial Market Infrastructure Act, FMIA) ® e 4 2.5 ¢

(- ) &1

134
P 0d. R AR i 4 3 4 SEC hE B 2 5o
"¢ Financial Market Supervisory Authority, GUIDELINES FOR ENQUIRES THE REGULATORY
FRAMEWORK FOR INITIAL COIN OFFERINGS 2 (2018) [hereinafter FINMA GUIDELINES].
7 Financial Market Infrastructure Act, art. 2(b), (providing that: “Securities: standardized certificated
and uncertificated securities, derivatives and intermediated securities, which are suitable for mass
trading.”).
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A A4 % B (Payment Token) 2 # i 5 # P~ f S 2 JRixFHL 1 &

FREL RS OB L E AHE A AR R e b
sk B R )0 e 4 A P ow T L A 'Jﬂ:"s’ﬁ%f O S- SR NEW 2
B A8 FINMA -2 877 gt sfide B~ 502 *

P RE i ’F i L»F‘_'q']4t % %‘u ﬁﬁ’imo °

o
1
_‘J‘ﬂ’
J

(=) »en 3

s A4k R (Utility Token) st i 3t gvdf il 47 # 0% W 5
At et 42N KR e R b o g A pREE ARG F AT S

AW &7 4 FINMA 4L 5 % %5 14 .

Il
*‘m}&

N 2

F AR e ® % (Asset Token) 2 # it 5 7 %t § 34 72 chf AR
o blde D KA 7 ARJUES T ALE (capital flows) o gt b > F4e R
FRZA AN R RT AR S ERAMEF L IR S0 A2 il
Bl g o R R SR A o FAAN R P RT RO RE S A s

BaRE & & FINMA 25 A4 4B S p r a2 g™
(z) &3

B3t ik B R AR T ok BRI REE G -
FArL b g pE s QR ER £ A e B B (Hybrid Token ) o f4e > s % A4
BRI ANE G AT RTE PR PHLE S FTAAAREL AN o

.
FINMA 7 ¢ #3853 5% #38 o

%% FINMA GUIDELINES, at 3.
"% Id. at 4.
" 1d. at 4.
MU 1d at 3.
"2 Id. at 4-5.
'3 Id. at 3; Financial Market Infrastructure Act, art. 2(b), (providing that: “Securities: standardized
certificated and uncertificated securities, derivatives and intermediated securities, which are suitable
for mass trading.”).
' FINMA GUIDELINES, at 4.
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b fhs g R Ae B B TR dR 7 9F L i T (pre-financing ) 5 5L 41 & (pre-sale )
AP EF TR RAFAFIAZ TR FE e N T ARER
ST E R TR SR L T SRR S L S R
Hfpr FLARTRFAHLH T TEHRFINMA p L2 #3200 - ¢ igan
2§ FMIA ALz X 0 RIAPH A SRPELRE RS2 (Stock Exchange
Act) 2135 £ % 5 2B (Stock Exchange Ordinance) 2. & &' o # ¢ » % X ehg

R RIS §OREDABRP TA BT HEST EEEG FE

P FINMA R4 » 7 #H R 2 2 i s 0T &4

BREALFE (FERRR iR | ARAFEF(FAFLg iR
AT R W)
e A RS
Sl ! E S
7 A3 #X
R EA FEF TFAR B ER2IHR
P RS -
(% :FINMA$ICO 2 5 ¥ > %)
R A ICO #r¥ k2 TIRPPRPE > BRI R L AT A FE o AES

LR T FURS G e PR TR i\{EEO%&ﬁ%%ﬁiu%
ERFTAGPC O BABHMB - F L 2FEPF L F e T T R
FAOFESPRLTATHEAE F APy o £ e P& [PO4p 7 2 ICO >
FAAGESZREL B LA ZREAFIE HKESLPE R AT HES
R e R O AREREFFEAR € A/ E (2018 )6 T pEALE X

W?%KD&%ﬁ@%ﬂ’ﬁmérEO%%fiéﬁ%%%%ﬁ$¢%%%

=1

B3 REEFICORFAASES §RATARP H2B 2L 5 2B RYT

5 Id. at 5; FINMA Publishes ICO Guidelines, FINMA, Feb. 16, 2018,
146 FINMA GUIDELINES, at 5.
147 Id

'8 Federal Act on Stock Exchanges and Securities Trading, art. 24.
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FahiaFr@Ey sz e EFE o o whfaEs 2 FICO 74 p 8
¥

SRR T ERER L TUNY £ PR N L S A

FAR R RATES IR A R G ] ICO Bor o @ LR

fr AR B A R ICOH F bR LT Bt Rl w S

LRFNATATHER O OHBET AT 1 ICO FE a5 0G40
FFEENM O BEAEEH AL I A A ke R YT PR TR AP TS AT
¥4 g3 o

¥-2g o ghemd > Pofl* ICOEBFFFTATILE § ZATASF &
RO FHRPEL TR B ARG T2 A A
h- TARRPELEIANY ICO HF27i o Flpt > e T rg $ FFroaF BT

3
AR R BA M - AT 2o A PM A PR L KT
AR A R R ES IRk 2 ARG R R LT LR
A Ef AR ICO S - RIATET I L H N pES T A BorF k2§ o
W 0 WAL ZRAPE AL P E TR AR RISH TELET
(crowdfunding) %) T 3844 0 BHEATHI D P At BRI L EREF b £
B JOBS ;# % (Jumpstart Our Business Starups Act) ~ & RzE X hH#F § ¢ =7
R TR 28 Fp s B @S EF ICO 24 &7 3 i

EkOFLRECEARZILBEEP A ICO T 5 = AMAE 2 BRF LA

WOARERFEARE T AF ERAALE A NG MICO DRG0 2018 & 61 22 o en
https://www.fsc.gov.tw/ch/home.jsp?id=96&parentpath=0,2&mcustomize=news_view.jsp&dataserno=
201 806220002&ap1istdn=ou=news,0u=multisite,ou=chinese,ou=ap_root,o=fsc,c=tw&dtable=News
(B 5P 2018 & 81 319 ) -
150 a3 g 3 $F g B 1S3 2 %L}H—*rfr;?% (AR FRLIME) > SEPRFRRIT o
PARFTIEAFEFETET AL B ARSI & TERET 2 H
HEEEHF »32% CAH 5 F 506 (2014 &) o
PRl TS Ee R TARRERIEAT T IE R IR D AR I
cREEmE 45 ’5 LE > F 249 (2016 # ) o b2 22k g FlkPridiv 4 %?{ﬂ,\, ’
- TARBEFABEZFRT 0 UERHITL NP RFAYGSLEEATE .
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RrHFL2THE SN G 1C0 § M- i 2 > B E Y R
BT E S A F ) ICO T 0 ¢ BT RAICO B HE S B hp
BodY BE A 2017 E X E? WA RICOLE  ARBFTITE A

AT R 26016 RA 0 FHAXE 105F 0 X HFE L AR . # 7
Egﬁﬁﬁwﬁﬁiwwﬁﬂ%ﬁoéjm7&9g4p YRl A R AL S
Prlpgd THXYPRAREERTRLGDSE > PRZ L BFETR 2
WL AR AT (T ICO) EH e ZQ\%;ﬁigﬁgiﬁgﬂg&:—izﬁg

’ﬁ %.”‘i]ﬁ‘%‘r =ZH RITL %.P“i%“'rr H-boynid oo prh s 2z oz

*1‘4-
ﬂ
A4
‘m "
't
]
Q
@)
|
=
«

Eh'G TR R L ARES AR FEES R ET  aRiTHE

ERCE =R PP R A

TRORANTICOPTERRTALKDTERFART > S50 HF T3
PAEFAZFEEF ARV EERRTALER R ETCRABER  ARB N
LF AR R R TR et o d SRR GOERA BN £ 7 L EARK

TR AT R

A mf,‘_ﬁf BRIV i 4T ICO Z il o 2xF o B
i ICORFHFFLFPERFTAA T LG - UHER - FR2F L7

BT g s B GERA G B BR AL ICO R R TR 2017 E9 7 29p 5 g
4k https:/finance.technews.tw/2017/09/30/south-korea-fes-will-forbid-ico/ (& ts | ff p : 2018 &
81 31p) o

P R RS e A mE 2R FA R € 02017 F X &E ) ICO B B FindR 2 > 2017 & 7
i 25 p > fepk o https://www.ifcert.org.cn/res/web_file/1501062824386085029.pdf (B i2 4 f p -
2018 # 4% 4p ) o

PR RAE Y A T E R AN AP e T E BT REE o2
PRAE AR A RT RGNS L 02017 & 90 4 Rea
http://www.miit.gov.cn/n1146290/n4388791/c5781140/content.html ( & {2 F 5 p : 2018 & 4 7 4
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