[ HERI SR E] (E#%5%£76) (2017)
ET+=%,8297 ~314 M@

ICO A i R M & HLHI3E 3
WA KPR

WEICOARZE—#AH KRRy £ ak
B AMVNERABLLBELORFOHREZL
— PARARRBARFTHAEBRENORRLBFTRT
ICOFL REZRARRFAZETEBLE, ¥
R A gk A BE K A B SR, R BEARAE AR
B, BYEAMAEMALLGBEER, HE2a
BAXBBAEF AL, ANSERUEFRE, MR
s FLBMARAHGFEXBREARAREFGFEE
Rt BARAHDRRE RS EREF,

g LBHARERAE HRARFHIPEE
ICOAR EHALBEYE

— AR R

X & 475k ¥ (initial coin offering 5%, initial

» PEARAFEFEAR,
wo PEARA¥EFRALFL L,
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MEF AL (R T B

crypto — token offering, ICO) [ 1) j& 35 B 4] X He 4% ( Blockchain ) 2 5 &
AT HERTUBR(KEZHBER N BT S EBRET) W
ik L2)

ICO 7 B BK Wt 7 il 7 — I 3, 38 B3t , 23R By B#; I
i IETERRYE VTS MU B9 1CO T8 H R it 600 A, i S Bl 8 5 40 1ot
202K PHEREEMEMEZEEARACRERELAN
(2017 b4 EN ICO ZEFRME) B, REA %L 51T,2017 1
FE, NS %M 65 4~ ICO I H , Bita ¥ AT & AR M iai126. 16
fex, BitZ 5 AKA10.5 T, i KKk E, — 5 i 5% 1CO i
Gy A A% KA L IR RO XU 5 55 — 7 T ok Y ICO Wk B D7 —EfEE |-
WRETHHNFE,

ICO ﬁﬂﬁtLﬁE‘Jﬁ@?ﬁﬁlT%[‘;&l”"“’E"HH’QE‘JB‘Q?EO 2017 429 H,
R A RRITECR R A TS B TR AR B E GE
W2 DL B AR M 2 R A O TR A T & 1 E@ﬁﬂ[@ﬂﬁ“‘t) o 45
A RITHEREME EMESRMAENLE FE, i
%%%tt’ﬁ“‘fﬁ PLR TSR Bl m AR L2 —f R gtk

ANTRFEEAIT R, Wk R ERT RS BB EITIEHF U Rk %
qé‘f SRVER A HEEERICRES . AR, AT R

SEIANR 0% LA F R ICO W B WiklE R ERMERBEIIE, LA

(1) ICO % #7 % initial coin offering By 4 # , B ¥ K" MR FH L T". B EX T coin
B BE G R S F U, — ¥ A N A crypto - token” X%Tﬁﬂi’ﬁ%ﬁ i E Ak
# W ICO X #t ##i% % “initial crypto - token offering” , B E“ 4 R T LKAT”, 5 L#
K 1ICO), #{HE 4 H2017 £ 416 4,

(2) #EiE4%X %% H £ (the U.S. Securities and Exchange Commission, SEC) 7 — # &
EVHR AREIWENALFRREINMAEENA2FRIDERREA AL E
DAO R Mk ZER, Z L LT EFTHBAEH ok FEIT (Coin) £47" &K
“1X 7 (token) 44 £ ", See SEC, Report of Investigation Pursuant to Section 21 (a) of
the Securities Exchange Act of 1934 . The DAO( Release No. 81207 ) ( July 25, 2017) .
“The Commission is aware that virtual organizations and associated individuals and
entities increasingly are using distributed ledger technology to offer and sell instruments
such as DAO Tokens to raise capital. These offers and sales have been referred to,
among other things, as *Initial Coin Offerings’ or ‘ Token Sales’.”

(3] See the items listed on the “ICO alert” , Retrieved September 20, 2017, from https.//

www. icoalert. com.
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ICO A Jf B M B ML AL &

B L4)

FEWH BT RIS ICO A BRI, BB AW HREMILE,
MR XS G R AT 7E , I itk — 20 W I R B BT R R A IR
BRI ERRE R R

. ICO $HR S 4 &

(—)ICO HBABASHERE

ICO % F X B % B R R ATHF AT LA K AR S5 LU 0 25 1 1L
B, T LK R X BB ) R 2 (crowdfunding ) B, R8T — ¥
FRUTRME(TH) . REMEHE LRABARS AL LT NRA
AR B A Y Al R PR R TH e S A
FoRITESN L) AR B Wk — 2 B R X SR R B & Y
KN He 45 R JOLO% T B, RS ICO 2 AR 8 B A< IR BA A2 3, )
8 I B AR T2 B 18] A AR A R S A/ MBI SRR R R T R A
L6 KREAFTRESMZS LK, HFENSRZHNBE,
XREEERES LM N A E - ERE R ESRIERST) KR
FETE & RSN SEBRA T AT 5L

1t i AR MBI K, AT LB A7 s A 1CO iR, HATH EE W
BEH LR =R

Ho—, 4 1CO {8 1f %4718 T BF S A (AR 0 JT IR AR I R A
e, AR ICO 7EE R ERMTIRIE RS . Xt fRITIHE ICO &
H Ak £ 80 1CO — it b E ML TR 3, X 46 1CO FETEAR 4R K

(4) RWAR.KFYT . Ra#K(ICOEELEFHB), HOYHEFD2017 £% 35 #.

(5) #¥ % X L& W ERKIEY 4 4 4 (Intenational Organization of Securities
Comminssions, [OSCO ) # #% 4, See Eleanor Kirby and Shane Womer, Crowd -
funding: An Infant Industry Growing Fast, Staff Working Paper of the IOSCO Research
Department( February 2014) ,

(6) WABRNERE-NBENLTR AABLEC - LETHE, TAFEEMHIA
RHEARBT @2 RAFRRA, R TR ALK

(7) HEBEEABRRETRLBGEZAA), B8(FELB)I2016 £E 8 1,
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R IR 194 LFEEME, R HE 5 R 4 44 B s {H (8

H, Y 100 217 A&EX TR FE H 5% E LY RIEHAT, s
ICO T EXKMUT LY ARE L)

H=, 4 1C0 RAT ARER T RA # 7T LU E Kk & & 3R B
— B W g T LAAR T PR R A 25 10 8 SRR B, X B R B 2R LT AU AR B
(BARAURE B REE) e R TRFE AR EENE AR T %
B i 4 R ORI 25 . 35X AR AL 25 81 $R AU A9 1ICO LAY 4 The DAO,
The DAO H1 Slock. it } HEK A 814 A QI , @1 %t 44 8 DAO R fim
RIBESHRATE, N LHBF B K, fENEHR,DAO T K
HETMNGH P RB—EWE. 750, DAO AR AEAIE &l
% & DAO i gk F] [10)

=M ICO Wt R RKE 1R B EH R A ICOU |
ER, HRATHRTE R 5 15— E LT RR SN 6, H
WU AR T 58K, WA T RESA MR AEHYRNENSRIT N,
R T 3 FE RIS A ICO #471He 12

BTZ AT R R ICO R BT R 4, 2 2013 427 A IERJA 3
Mastercoin( H B8 44 % Omni) , 2012 4£ 1 B % 45 &9 Mastercoin MY i
B A K BEBIA K AT AT LR IUR  FEAR S B R
MIEOL T AT LU @8R e M2k O3 4R 8 B 4t iE i, X R &%
HTRBRELFE LT RENFRRGFREOMEIY BRE A

(8] Chemova, Yuliya. New Use for Bitcoin; Compensation for Open — Source Software
Development , The Wall Street Journal ( January 22, 2014 ). Retrieved Septemnber 20, 2017,
from http://blogs. wsj. com/ venturecapital/2014/01/22/new ~ use - for — bitcoin —
compensation — for — open — source - software — development.

(9) XUIHERTERKE BREEZZRF &,

(0] EE(2),

(1) HMELFEMR AN KMk EHRRESHRE,

(12) HATXHAE, TX AR A LY, TXH&ICO”™ 4" K 4 H#H & ICO",

(13) Buterin, Vitalik,Mastercoin,A Second — Generation Protocol on the Bitcoin Blockchain,
Bitcoin Magazine ( November 4, 2013 ), September 20, 2017, from https://
bitcoinmagazine. com/ articles/ mastercoin - a — second ~ generation — protocol — on — the —
bitcoin - blockchain - 1383603310/.

(14) REE(8),
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1CO A i & W B LB & %

45 Mastercoin 7] 882 — MR, BX AT E E 25 £ F) T 49 5000 4
HAET , 2Bt {E 29 50 J7 %0 15

H BT & 3 i ICO 2 LA K Y ( Ethereum ) # t i) Ether ( UFKEAK
i), J& Vitalik Buterin 42 H #“ F — RN 5% 1 5 2 .0 ¥
&7 (6)7E 2014 i ICO ERB U E LB & ZE 2016 £4
ORI RTESE SR TEA, X TREHI AkZE,
ICO Wi ¥ TR K KR, fE 2t R B WRE LR

(Z)ICO XEEXFRER

ICO — AN B Az b5 FHART o] LIE B B BB & 84T, RIER
S B — Tk 25 . X R S0 A G R AR UKL B AN AT b i R )
MBS T R R T, R RSB ERE T —
SABFEERAMBFER., BELIT, KEHICOME KRB REA
TEGEKBE B SRR A (1)

BARATEGEZFWHERIR, ARELFEENERERTIRED
FARBEURTE FAMMEZ, 3550 H T REE FAFRMI B
> TRIRE XA SR KR 81 BE 1 B Dk E R A R & R R 4

(15) China Bans ICOs as Risks Abound, China Daily ( September 4, 2017 ). Retrieved
September 20, 2017, from hitp://www. chinadaily. com. cn/business/2017 - 09/04/
content_31549077. htm.

(16) Vitalik Buterin, A Next - Generation Cryptocurrency and Decentralized Application
Platform. ,Bitcoin Magazine ( January 23, 2014 ) , Retrieved September 20, 2017, from
https : //bitcoinmagazine. com/ articles/ethereum — next - generation — cryptocurrency -
decentralized - application - platform - 1390528211/.

{17) Aitken Roger, Digital Gold “ Done Right” With DigixDAO Crypto - Trading On
OpenLedger ,Forbes ( April 23,2016 ), Retrieved September 20, 2017, from https://
bitcoinmagazine. com/articles/ethereum - next - generation — cryptocurrency -
decentralized - application - platform - 1390528211/.

(18) Lee Timothy B, Ethereum, Explained . Why Bitcoin’s Stranger Cousin is Now Worth 31
Billion, Vox ( May24 ,2016 ). Retrieved September 20, 2017, from http://www. vox.
com/2016/5/24/11718436/ ethereum - the — dao - bitcoin.

(19) The Items Listed on the “ICO alert” , Retrieved September 20, 2017, from hitps://

www. icoalert. com.
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EHEB(E -+ =8)

M 21 2R o 5 A ¥ TR R BE B A 4 (200 R LSRR 4 b
KR E ) R R K . RS B 45 44 A 22 B k3 TR
RESRMIAMN S MR REHFERKRER, POV RETE G
/NG RAUH FLE M A3 E AL 4 R, 1 3R E LR R SR o S B
EFHERMAERHMEREMHEHNRESEHIBTESAES T/ 4
b iy Rl e (21

ERAENGHAEHRALENE R T, BRARES LB
(financial technology, FinTech )(22) i %5 B EX M FL 19 % BN B M A 09 .
A% 495 TE AL % BB FE A5 45 /N4 b Rl 9% 1A 3t LR A A A R0 e e 5
SR X PR i i [ i BEMERR () M & MBS I E R TET LA
TEARZF R 24 AREH R TR PR R, HRE TS, RE
Sorbhall, RS R AI RN Al MR AT R T A8 B RE R A
MR P FER oS B KRB T EL TSR IEN, R T
BERRAR T A~ A A XSS 245 ot 1L A9 W) B S FF 180T AR 3o 785 1ol 08 1 KA g e v
Gl AR AT £ R 3R 26)

TR ABITE MBIV 52 K& Z6E TR SIS

(20) HEX FAE(FALBNHLRE P A L BHE), BB FFHK)2001 €% 1
#o

(21) HBR BFFAGE FENEBEF IO LBE), BCEFHFK)2005 £ %7
#.

(22) 4WBHEHANARRFRAELALHBBEABMAFE, X -FANRETEH
1990 4 Financial Service Technology Consortium, — /4 Citigroup ¥ # # {8 # 4 B &
REMEHTE, WE, A EFRAN A& 2014 £ 5B T 120 1L £ T E 1970 12,
£ TCH A P, See Marc Hochstein, Fintech (the Word, That Is) Evolves, American
Banker ( October 5, 2015 ), Retrieved September 20, 2017, from http://www.
americanbanker. com/bankthink/fintech - the — word - that - is — evolves ~ 1077098 -
1. html.

(23} FRE(21],

(4] HERAEHKFALBAGEERN—BFREETANEA)Y, H(FEHLLHF)2015
FHAH,

(25) BAFFRATEXBRAELBED), HOPELB)2015 £43 3, 5 (&
AR BRERFERBAREEHERL— REARAR N EAAX ST R IT B
7Y, BGEH T B #)2014 4£4 12 4,

(26) #E EFRAGEEFRAPEARNARELE) . ROFPEH LB FH)2015 &
%3 8.
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ICO A Jit % W % HL il % &

MR TR R T8, B B I 2 AR DL 52 B 4 Bl B B R 1 & 4R
L SRR RS REEA, BEREE SR, B
IR SRR 55, BA & B SR AR A S A KA DhRE

AR E B EZNS  HAEREHNIEEEMRIT R E. &
R R 8 — B T AR & R AR BUAR Y 25 B 2014 42 12 A 18
H,EESR L e mat AT T AT BT 5 Rl B8 8 38 3 (FER
B ) R BRI E T RS B BARE BIE L AT R
N F A 55 TS R, BRI AR BB LA 5,
T BUE R B LA RRSERE o , B2 1 AE R B8 LR 2 o AR 28 MLV
R T AR, 2015 43 A, EH F BT R T & AR = [l HE
FKARBIHT R #8 BF L) i 65, Ho o SR AR & R, # B h /R
ERIBGIHF DLl &R, 58 iRl MR FE LG M, 57503, 2015
FEOEFHE(BITER) ) — K H BRH BEURE WAL, 9 BAAR
FEWIE R R T RIS ), 824 T R

EREH 2015 BT R 3 8 & /&, B VL T B A &/
G H SR # 3 T R 45 & B B T OB AR 2 . 2015 4
TH ARBGTE MHE(XTRELKMESBERAROEFER)
TE BT BOBUAR 5 A AR 55 i W B R 46 il i TR MR SNt AT 2 7F
AN R Y B T B M Bl SR SR Ak B2 R A (OC T I B SMIE 25
W FEREHDPEVHEZETZRBK T AR " B4 HEK K
JEATFFRALR T . 2016 4E 07 B CBAUAR 3B MU & U8 ¥R T AR SCHE 7
RO AR FE B — L LA, 25, &R A Lk B P R B S
ZIET R, 2017 FGEFFE(BITER) )8 K BURM £ T B
FHHMARR . MG, BAUARSE (4215 BIK P HE A TF B AR 5T)

ER A AR F R s 15, AR E LR LR, SBATH
B XHLEE TR KBRS AT R B R G b b B3 A AR YT IR GE
T 5H FRARL B Z B 9T T ax o) ) ol A B8 A2 . 5 e RIAT, H {4 Rl

(27) —ATEEEHHELH, THELFH L E (R FA4BMHREBARLNITE
DAY, HLEF AR R )2007 £4 3 1,
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SRR EME A EAMER .. 1CO B —ii ) F Al A7 E R %
B B MR 1ICO — 2B E b B TRAREN A KT,

LR bR, AHEINN ICO AJT B b v U SR , BB R0K 3 A
— PR E F SRR Z B AR RS P R X R R
KBEEKHEMBEAIINLA HEFREESSLH, BATRE
RUE Z RAP RN S AR

= EHHERE T ICO ML

(—)ICO W R

1CO JXUBs 4 Hh 4 B A 40 ) i b 8 3% 181 A KU | A5 B AN 3o R LY 2%
FRIPN R S EUAE F KRS | B O AN B Y SR B AN e L LA BB
B2 S BN AR KU

A 2 Bl XU U B O A 35 [ 4t A ICO 9 4 AR B, A 25 el i Y
ICO BA—MBENR UM EEMURTH,BESEK EAM EMEER
LB A A, A SR HOIE T RAT B 2 AW K5 A
iBfE. AL AR ER A ICO BA & Rl Ay E A XU, Jo 2 HAR I B
REEPBIRB S, KB E R E, B AT, K280 Bk 2
ICO 5 H: 4 Bl (51 KURS: B4 48 7 AR AR XA 2, o 5 = S A 7 9% 3 4R 4
0, X P EORZ HB B E B AR B A MR A T ICO By KURR: (280 [l B e
AR A8 SHENEE, R @Rl R S mp 2.

RBAXFRAE S FH AP A R FBEAE AR R T rm:
KRy BHBEHNEAT, KEHICOMBNARLH, AEBEXT
T A A BWAREE, BRI H S0 85 403 A E It 8 A 52
SR, MEMERME. 1CO T H #H4E 2 E A REREE , W2 e LA,
HERHFEET ARG EEREELLEH ., ABRRSBARARS

(28) Percy Venegas, Initial Coin Offering ( ICO) Risk, Value and Cost in Blockchain
Trustless Crypto Markets ( August 1, 2017 ), Retrieved September 21, 2017, from
https://ssm. com/abstract = 3012238.
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ICO 7 ik & & Bl & %

BHATG. "RERBEPIUARBERER TR, #Ba0KRA S kg
HEREBREEAR T AC KRN, REBAEH MY HER
5 Z B E

ERERAHEETERANRIEARESF. KHRLHHHF
(EB)REHEE TEEERRGATFRTRXS ATHHEAAEE
FEMAEREBER TR E,

FHEAMZERHAT A SGHEARBRBEHRE, MEL2ERAL R
WM HIRE S S E, WAL The DAO 14, The DAO RTIE L%
17, /& R B BRI B A R0 # B, Bk & R The DAO B M 45 T
ek T HE ML 1/3 )

L EREMESBSEMENEIINRK, ICO TR MR
U85 ANy AR KA c N Ve =N o = BT R £
HEHICO RATR TR A, BIEHETASUEYU L AREE
i T 5 2K TR M 0 sk ok, — I K R B Rt 40 % RV R A Hh B 300

mlRt, % F ICO MEEFARKSAR, 51T LR X HT K,
H#E—-HFHT RO RMZE.

(Z)EHBSERMBEEARRES ICO U

7o [ BUAT B i U 4 W S 8 R & MR B4R XU B 91 2 4L A 1 A AE
BRAE (0 FUE 35 R AT AT AREHE - JE B B W ml B B L 20 vl ik Ik
HFH g, REUE A AT RITIESR R, HIRIEHR T ERSHRER
Z A/ TE B A SRR A E R . BAT LB T B BR o A B R
VA R RS, B FIAER SRR, MEXRAEWTE
WA E, MBI 3R LIS B BRI 2 8, T ER AR B A X FR R e
AT, ST IRVEM RS A R N B R S B L, Y
TR E AP AN R AR BRI B E AN R AR T E . X
SHWERE . —FEEEMAE S ERF EEER RPN EFES
B0 —F XS ERMEEEM BT ER, HAE TR

(291 H#(2],
(30) EWP(tBmwEsd sRE5H0), K(HF2MARI2013 £F 12 1§,
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WEFHEA(R P28

FRHFAMAGEMEKERRE, HAM M EL2ARRE
F) g 31

M, A SMEE T M TEERTVAESEHANTERS
BEA R S RAT N BN E TR HE — — B0, TRER R BURE )5, 3 T&
ARE MERNEMBEESERMN, XEET —EMEESH
B, FEUNE A EE R BA . IMERSERENSRAH RN, &
RSP, 475 AT BB N D 1 7 XURS: i i 2 4% & R B BN HT AT M b
RBEEL AT N, A0 BB R 7 R R, 5E 1 50 & Bl T
REGR EEFRREMEE.

ICO M{EH B R, “ M7 "l + -z W, — 4 ICO T H & 17
Z S BB B M AR Y B B AN T B B 4, R (B AR AR L Rk
EEK3 ~5 5 MRS FARITR S, MERE 20 ~ 30 FRHEL
WEAHH, ERANEE T, WORRESHREIE A 5B
BES L&A, TR S TE R UE ZHUE TR A M BT RS 8B 7E
RN B RESE(E  PRA SR AL H A R8T & i Tk e
M8 BB = F FE &, AT A2 ORI, i O i ol 9 KRR K R
Al B 2 R T B 2R B R A D)

R as, B ks B Bk = A MG 4, 1CO 7= 3 38 28 XU, ICO #Y
SR HRH WS Z B A E R MBI RIM G , B X —E
ERBRTEfEE . ICO AR5 SUF IR A B 24 VSRR 9 X B R
R ECT MR R RIME 2 40 M T BOXE DB 2 T A ROR B R
LUAEIEE B8, BOR B & MR EEEE FEA R U HE S
PRAGAS R A0 HT 3R T, 475 BEOR At AT ik R e IR Y R 3R R+ 0 IR M
(9 33 W B RCHE M LA RX B LT L 1CO 5 /5 19351 H 38 55 R RE 2
BEI, BERAARE AR B b s EE, F EREX S
ARBESSANREL L5 B R R FHE. X6E 1C0 K
PRy R RRR . ek S8 ERER ERTFRS M

(31] RE(24],

(32) E#E(1),

(33) Antulio N. Bomfim, Understanding Credit Derivatives And Related Instruments,
Elsevier Academic Press, 2005, pp.29 -40.


http://www.chinalawinfo.com
http://www.pkulaw.cn

ICO AR RWHNHEE

ALERAT A A B FTIE 1CO” F= 5 |,

BAIR ICO™E RN R TN K EEH S 5 EZF K WL
KT ESICEBE AR WP, 5 RPN R WE E& 5 Kk 3
A S SR AR R P B A B 2 21 32 HE N B A% S K 30% HYIR
FIRBIFEHEM BT 255 A RERK S, Fha R
FREEHSSEWLENER N, G835 E v E T BU5IE A 9%
SR BRURT” # RS LR A Y

AR RSB ERES THRXEMB B EEARENEE
RN, 2 RIEE N, ICO BH K T AR EEM Rk, 2017
%9 A 29 H SEC 55— 2 B A X2 6 LABE % 55 o 7= M Bl A A K
FHI BB “ICO™ IR VER BF & , Wik & R E M ROIE S5, LT e ARV T H
WIHBALhEE., HF —RARBERKAFAR - 28I, %A
RLEEAMETHITE B 8% 1C0 W R 3B 5 = (H PR LB A
—MNEAR R T AR S ERE O B4 — KA B E RO
BRHE NSRS A HER EZA R RAWARME G, K&
AT AR 5 . SEC LAt I T B IBAE F515 09 SR VE A0 G2 0 95 1
ALY MG AR IB R X LB iR IR, FRE T TR aEmS,
VREE T MK E R ARG B = 35)

(ZIRBEREENKRE

gz 4R A ICO 7ERATIRE LA B KR EER AR, fER B AR b
B MR TESMER TN DA, SREE SO E NS mAT
AR —EEN, W EEINEHE T — . Fi, 25 R R 1ICo
FE— 8 B9 WE 8 25 01 391 N VAR R e (LAl BRI P R T AR K A KU

BIR M EYTEV IER T RE R “ B 2" B9, L H & R BT 5 4k 1y
BEBIMHREZ ., SMEHRENEES, EetRAEENZE ™
R HLH L 2 FF 18] ] N7 20 BN B I AL W08 76 B 7 K B B R AR 7 B

(34) MEH B (EOBR(ERF)BARWEHHE), RCGEH BHI2017 £7 A
8 H M.

(35) SEC,SEC Exposes Two Initial Coin Offerings Purportedly Backed by Real Estate and
Diamonds (2017 - 185), Retrieved September 30, 2017, from https://www. sec. gov/
news/ press — release/2017 - 185 - 0.
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TER EVUEM, HERE IR 5 00 B RRRENE XL,
R Y 3 E R i AR E S X IRAUAR B 8 /N S B A AR 3
FEHR B ZEB ARG, R ERBERBEDNRTERET RS
R & R 30 57

— BB FESE ICO, S UMBEBI K SMENH AR, —&
ERHEEHIELEINE T ICO b MEF SR MY X, BH
FORTRPEEA AL, FERT ICO MK, £REERNITE
4b ICO WL BB R ERNEM SR E LKA ICO B T & mIEZ), N
FZHEAREGEX) S&RE R EE, R BEMNITREK ICO E3h¥ 25
Hht,

2017 %7 A 25 H,EBUESH 3L 5 % 528 ICO T H The DAO &
FMWE MR EERFHAREDREZERIEHREMELHE 65—
FE A8 ICO R n] BE B W A E 35, K L& F SEC WS E Y5/, IR 4R
R HEEB YO H4E8 A 1 H, B4 m 4 55 (Monetary
Authority of Singapore, MAS ) ¥ & , 4 5 g 14X i b B UE 35 KO #7 5%
B F5E B 4 R G, UL 0 3 04 R DUAR T B R AT BB B K i MAS
WE, BE/SEH 8 A 24 B, inE Kilk % % ¥ J5 ( Canadian Securities
Administrators, CSA) &5 T 46 - 307 B X F ICO RFiRITHWEM, S
BmMEKEHFRERYEE ICO ZEMI AS H FBIELaRtA
A, 38R ICO A Al REfik B e 35 5% 1), BT & & U B BB T 6B )&

(36) HENUEEATUSRESR(XTHERFL LI GHAVEF LSRR W
HEIEZ(2011)38 B)ESEALAT(RTHREETL LR F IO ERE
AY(EH%£(2012)37 &) AP Aaisd . “EHMPUUNXHZEREAHHRN LR
BHAmAGEN EEXRILHF LB LA PHLRE L AESGHENBERS
R, WAE B R AR AT

(37) FETTELBAAEANHET S LORRNARERN G E HES THESEY R (F
¥ £(2016)29 5),

(38) SEC, Investor Bulletin; Initial Coin Offerings(July 25, 2017 ) , Retrieved September 21,
2017, from https://www. sec. gov/oiea/investor — alerts — and - bulletins/ib _
coinofferings.

(39) CSA Staff Notice 46 —307 Cryptocurrency Offerings.
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FOEHF PR EZFY TR ER ISR, 3 Z 2 F U555 1M
& (40) HE 4 gfT 4 %% )3 (Financial Conduct Authority ,FCA)7£9 A
12 B3t g Rl S8 #1477 %S, JE MBS . X ICO I B 4 B /Y R
B SR BER XA ARLONELEORTEESERE
ICO T H , 3f B Bl i HE #5 7R $H. 5% 25 2 FPARAL I KUK , (41

Hop  RESBE MR MR N ™5,2017 49 H4 H,
RITHLMER G RGO TFHERTRATHERE ALY £HEY
% 1ICO, BR B RIGE S ML B 1L, E AT A ER., X5RE
ICO N RBEHANE, RUBERGARELRR,
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