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I. IZC®IT

COVID-19 /X7 2 v 712X v DX (Digital Transformation) A3A0E LT\ 5 X 9124
25V, & BARTHTIZ, 2NETH FinTech & IFEFIL 2 B A O A I L 2 A0l
EOBIHARA LT E 722, DX IIHGOBEEEOFEEDL AfiEL T 5720, OB
RIS DRSNS NS, DX OFTHoEMEEE T (Distributed Ledger
Technology, DLT) <° ALHIHE (AD) FDOAREHIZBEANIZ LY . OREFOTGH#REE D%

CBrE I K 2 8 RO & 72 B3 231b) LOMEKROTISOERP MBEIND Z & TAl
HENDHME, e EBRfFsnD, bR - ERTHOHTIcE > T, DXIZX
0 &Ry - SEERBEN TR SN D TR DO RE & IR X D HERESGESC, Bl X D880
B DR EOREHINHA L 725 9,

EREUTAS 2020 4 8 AICAR L. [45F0 2 B FESRITEO 8 T, DX 23K2% J7$t
WEENTWD, FH2HOH 1H TTHGOEEEES ) T, T8@T 7 7 v v—03EI
B D, m#eLr 70 REOEMELR ] NEFR e/ E R A THE SN D LiEf S
TWo, £/, F4H MERTGOSE] Tl BEIFTAMIB W T TREESO Mg dtia
EHLBRNS, 7T 9 N7 7 T 4 o THIERIHE ESAMRES O WG FOUEIZHONT
HRETEAT O ) L OITBUT b R EN TV D, DREITRFE KRR DK R AMEORETH
LM, FRCEARTHICE W T DX 21EH L7 lEES&OME /L — MO ER S L
Do

AR, DX I X W E B PRI EARTIGIGOF T DLT ETH{T3h 5 Digital



Token (Z & % i #1T % (Token Offering) % /#1354 & 95, #7 [2020] Tl KENT 2017
FD 2018 T THEOE &N FHE S 72 Initial Coin Offering (ICO) Z#EA & L
T, Token Offering |2 X % D RHESKIEIN TOHMNE I B W TEE T XS EFIC
DUV Tikam LTV 5, A [2020]1 %% 1 TARS X, KEEWNO Token Offering (Zx19 %k
A S| ZE 2 (U.S. Securities and Exchange Commission, SEC) O}l %] s % FH
THZELEHMET D, FRIC, TORENPFEUL TCWLIEREMN S SO K77 0T o7

(SEC 1% Securities-based Crowdfunding & FEFR) % bb#gxf4: & L., Jumpstart Our
Business Startups Act (JOBS %) @ TitlellN&ER 7 T 0 K7 7 o5 4 I KD FHE
T2 L TEALERBZSR LN, ZivE TO Toke Offering 3% 5 SEC O #iil
KR D e 2 5 5

0. %l LCORER T T K77 o7 1 v 7/

COVID-19 X7 X v Z7IC L W REOEEINEIIRERFX A —TV%%1F 7=, CBlInsights
DF =R ukbE, 7u—sLTO VC-backed 7 4 v 7 v 7 3D E & FHEREIL 2020 4
52 PN INCEE U T g 2 2 FRIEEICEB VT, A 77 7 > K (Mega-Round,
18 AL EOFHE) o Ekmd 28 - Th-723, ZD—J5 T, VC-backed 7 «
VT v I AREORENEE D L 2019 5 4 T 0 502 £ & BT 2020 45 2 10>
L 397 RICR E - T D, AX— T v TEMEOESTHEIT AT O K & 7o B3
SIEEMEAICH D EEZ LD,

FR[2019] CHE LIk 210, 7 v 7 ReEETLE T H2RAMEEOTEHAD S S1T2K
EEATHORKMD 1 >THH28, FRIZ COVID-19 XU F v 7 DL 97 A R L AFED
FHEEICRBWT) HARLEGHORE ST TIERLS, ZOFZEFECLERTRETH S,

1. Token Offering L #&&M 7 T K777 4 7

SRR [2020] &2 S BREAV N 20 A KIEIN TR A 55 5 72 ICO @ X 9 7¢ Token
Offering |2 X 2L, ORITEN AL — b T v TERE Y QU DO E & E (22
K& T-FHERREE) . @SNS 07T v b 7 4 — L %i@ U ML (— iAo T
FITREH) | @&%%ﬁmmﬁAﬁmLTmé RENFE L T2 D, DX D IR O RS
BTG 7 7o R7 7 o707 3B L TH Y | Z1Z Token Offering | DLT hit
DGR Z T R7 7T 07 LI TS, HfllD55E% -7~ Henderson and
Raskin [2019] CH, 7T 7 K7 7 5 « > 7 )25 Token Offering & T % [ERFNIHh - 7247
BTN TN D, 5B OEINIIES DB AL EBET 2 0HER & 508, ﬁ’r%ﬁ’\] WZnk o
wER s 79 K75 7 4 271% DLT %M L7 Token Offering (Z54) + 522 S 4
L2 b THEIND,

ARECTHRARD LI, KENTORER Y, 0 K7 707 4 v 7T X HRET AT
JOBS EI21EVy SEC 3% L 7= Regulation Crowdfunding (LLF. Reg.CF) 2 EDH 5



H 28 H b, X510, il O RHE % K> Token Offering (ICO) (ZE87 % SEC D
IR, JFAIE LTeFa YT 0 & LTH D 2 & TRER S BEFORIRHTIE OIS L7
Z)#UU?ZP/TéZIVL“CU\E) B ED (5 3 #Hi), Token Offering (Z%17 2 BHlHxf % T R 5
TeOIZh, oG L LTBATOREN 7 Z 0 7 7 07 4 U 7T 2K 28T 5
ZLEEFEERDHAS D,

2. JOBS 7% & Regulation Crowdfunding (Reg.CF)

JOBS i£lE, TOFXTRT LBV FHRERCEDERTG~DT 7 B A2 WET L Z
CICLVEROAI ERFREZEET DL EEENE LTS, HIFFD Barack Obama
BHEIZBUR DD 1 2 & L TUMMIUBEESCEEZOEREROMEE L 51T T Y (JOBS %
DRt 2 D 2GRS T3 L TORITIRIC K 2@ O LIRE 100 77 Ry, fHAHKE
EOBE LIRE 177 RVETITEND 10% & T H5RHEOT T, ERI T RT7 707 4
v 7% SEC ~OXERERAIRG| & T 2H7 B OHIESL &£ bz, @I=1P0 LMEIND
Regulation A (Reg. A) ® _ER% 500 J7 KL 5,000 77 RVZE| & EiF D2 & 2R L
Tz 9,

WD SEC IZHBWTH ., Mary Schapiro £ B E 2N HH#HS T Committee on
Oversight and Government Reform (¥17£/% Committee on Oversight and Reform) @
Darell Issa #&1240 C/2EM (2011 4F 4 H 6 B) IZBWTC, VU RT 7T 40 7%
New Capital Raising Strategies & FEON, A ¥ — h 7 v FEES/PHBAZEIZE > TOHT-
IREAMETFEL LT SEC HTHET TH 2 Z ENELINTND ¢,

ZD—FT, JOBS {£1% 2012 4 4 A 5 HOKMEBAIZ L > THAL L7223, Titlelll

rCapital Raising Online While Deterring Fraud and Unethical Non-Disclosure Act] %

ZITTSEC 23 Reg.CFO 7 0 R— X R )L—)L & AFK LI=DIT 2013410 H 23 HTH Y |
EBIZT 7 A TN =V ORBIFED 2HE5 ThoI2Z L uaEZD L P, JOBS k% EIT
HANCE & LIAL Z E DR G TlER o7 2 &R 0D, 22T Reg.CF DR T H
o (MF* 1),



X &1 Regulation Crowdfundingm#i&

General

Rule 100 Crowdfunding Exemptions and Requirements

Requirements for Issuers
Rule 201 Disclosure Requirements
Rule 202 Ongoing Reporting Requirements
Rule 203 Filing Requirements and Form
Rule 204 Advertising
Rule 205 Promoter Compensation

Requirements for Intermediaries
Rule 300 Intermediaries
Rule 301 Measures to Reduce Risk of Fraud
Rule 302 Account Opening
Rule 303 Requirements with Respect to Transactions
Rule 304 Completion of Offerings, Cancellations, and Reconfirmations
Rule 305 Payments to Third Parties
Funding Portal Regulation

Rule 400 Registration of Funding Portals

Rule 401 Exemption

Rule 402 Conditional Safe Harbor

Rule 403 Compliance

Rule 404 Record to be Made and Kept by Funding Portals

Miscellaneous Provisions

Rule 501 Restrictions on Resales
Rule 502~503

Reg.CF @ Rule 100 NED Dttt (#hik) O F T, EM I FZ U KT 7T 47D
FATERIL, JOBS 1£D Sec.302 7% 33 HREAIEIZIENN L7- Sec.4(a)(6) (CBRERFRANG]) il
M55 Z LR A[gE L 72 o 7=, Token Offering & [RARICKER Y T K77 oT 47
LSRN LR TH U (1RIR) | A5EFHEERF OB ks 3 (Registration Statement)
D SEC B8k 77 A4 T A« a X NMEOAHITE AN RMICHETH 5720, Fik
® Obama BHENEL L T2 X 912 SEC ~DHBEKERIL D RO H Tz,

F7-Rule204 12XV, HEEEDONIANENEET D77y N7+ —L%B UGS
ZBR Y IEER R R FITH L T EDILE N ATHEL 72 > T D, Reg.CF OEALIRITH
Regulation D (Reg.D) <° Reg. A 72 E DR SI OBEITH o 7o D3, T AR EkERS
BANIIREFZRILE - B CHIRA S D1 HRER 7 T K7 7 o5 4 728 W TEE
FOBGSEIN TN 2T 5 2 LIZREETH 729, Reg.CFIZHRER s S R7 7 o5 4
T ORI G DR BB BB OBE LS 25 9,

% ®—77T Reg.CF X, Rule 100 O fl %517 554 & LT, Rule300 2B\ TEF=



U7 4 OFE LA ) 3 (Intermediaries) % . SEC 72 5 ONZ Financial Industry
Regulatory Authority (FINRA) (Z8&ksniz7mn—h— T 4 —F7—HL L F 77T+«
v 7« AR—%/ (Rule 400 TE) IZFRE L 10, Rule 301 TIE I BMHNHIZFE/D U X
7 ERH S ELHE A RD TV D, 2D Rule 301 1%, JOBSIELIATOEER Y 0 R7 7
VT 4 > ZIZiE Twitter <° Facebook 72 & SNS | CTOILERCEIGHEIT A0 B, FEIRIT
Zr R MBR AT B M B E SN T2 2 E~DOXIGETH 523, [AEEZ2RIEIX 2017 4F2)>
5K ETEEHDE M HE S 7z 1IC0 (Token Offering) TH &G ST\ 5 GEE [2020])
W, SEC [2019]ic L+uiE, Reg. CF OEAMND 3EMTRER 7V T T K77 oT 4 72
BEE 9~ 5 FEHRAT 2 [ LHERE S AL TV R YN,

3. Reg.CF DA

2016 47> 5 2018 4FF TIZ Reg.CF OF|HERZ SEC ~2H &7z 1,478 4D Form C %
4 L7= Schwartz [2020112 L 1uiE, Reg.CF ORI (FEIT) 13, JERIRNCHRISLM G 72
WIEAEETHY (2D LLOC), ik (Revenue) L& (Asset) HFF-7 . #E3¥#
BbHEATH-7 (K5 2), SEC[2020] THRITEDOGHEHBEHKI N TEY | BB
¥y 2.9 4 (b 1.8 4F), fE¥BITFY 5.3 A (hfii 3 AN), MEEIZ T 455 751 Kb

(WP 30 5 RoV) . #BINASR 1T 32,5 5 Kv (0 Fv) &72->TC%, Reg. CF
OFIAFE L JOBS IEOHEICH > THEEH L WD EE X L9,

K52 Regulation Crowdfunding% #Jf L 7= %1TIE DR
HATHRDERILD L DE

FHHIEF, FRIEILLEE,

A0% A EEILIFE R, 80% A AFE R,

15y BRBORITHRS L W—A T, 20EULEDRITHRITI2HED A,
FITERDEEEH

T35 N,

89% A LI0OALLT, 55% A 3AUT

7272 L. 2018FICHEEE N I00ALL EDRKITEN 1D - 7=,
FITEROERINZ (Revenue)

FHTL40,424 F oL, (BB B WFITEILHI5005 FL)

R2%AE 0, BBRAHKRTF, (BFOHKITEIZIONITL)
HKITERDOREEE

38% M1 N A B107T FILDR, 21% A0 FiLh 5075 RILDfE,

14%H507 FLiB, (5#A%1,0005 FILBOEEXRE)
FATHRD R EE

65% H¥Corporation, 34%H'LLC,

LLCA'#1T$ % D EMembership Interest® L < (£ Units,
HAT) Shwartz [2020] & ¥ 1F&Y,




Z»—7J577T SEC [20201iZ L +uiE. Reg. CF 23iifT & 7= 2016 4E 5 H 226 2019 4E K+
TIZ[FPBERERANIS | & R U 72 AR TMAEC 1 {8 7,000 7 RV (SF¥T 21 7 Kb,
795 1) [ E e 12 [ H[2020]0 X H1c, COVID-19 /X052 v 7 FThH, &AM
TURT 7T 4 I K DAHEN 2020 4 3 A LABRICHIIMEAICEE U T D & OFE D
HDHHDOD, 2019 FOFHEFE A A OBFRAFREN L I L2XE 3 O LR K 51T,
Reg.CF (Z L DIV FICHE E o> T\ D 19,

3 B FKERIERG B, 20195F FRER

HEESE 15
Rule 504 (Reg.D) 2122,80075 KL 607 F v
Rule 506(b) (Reg.D) 194,920/ KL | 2,65075 K
Rule 506(c) (Reg.D) 6601E F L 1,7007 kb
Reg.A Tierl 4,400 FIL -
Reg.A Tier2 9/%9,8005 KL -
Regulation Crowdfunding 6,200 ~Ju -
Others 1JK1,6707 KL -

¥) Reg.DIFAETT1I65,6001% KL (Reg. DO 132,540 KL)
HAT) SEC [2020]. Table 135 & AT A & 1EEL,

Reg. CF OFIHMMEE L TV DB 2, OFITIR, O3 (Intermediary) , @FEF
DO3mMMNOEB L TH LI,

% 1LICHEITIEN S AT, Reg. CF DNED HFfERED FIRMRWEEZZET H 2 LN TE
%, Rule 100 % 33 FEREFHIED Sec.4(a)(@)23 @ S 115 L LT, OFFEE - BT O2HN
HE 12 » AT 107 7 RV 2B AR, @QFEZFITH L TREESN D Ex 2 U T 1 DeH
(C EBR 19 @Rule300 NEDL T B—T— T4 —F—b LI T 7T AT - H—4
NEBLTCORBIIRE, REEZEDH TS, ZON Reg. CF BN E D HERGHZEEAD LR
107 7 Rvix, AX—F7 v 7E¥EOH T Seed Stage TOFEIZFLY L. Early Stage

(Series A) <> Middle Stage (Series B) O{3IZ & > T ERMET XS (X hEd i
). ETBERRFEERICHT 2BFICEALTYH, REED AHMNIRERERICRES N
55 DD, JOBS £ Reg. D 12012 72 Rule 506(c)iE— &N « L&A ATREZR 5 2 \ZHES
B LIRS 720, BEFREZRET D Z LN AHETHILUL Rules06(c) HIBINATREL 720 | K
D ODBETELDLBULREICLESTERERN I ZU N Ty T 4 U T EERIRT 54 Y
7 4 71359 (Hurt [2015]),

F2IMNMEPAI AR NOFEIEZEHMTE D, AEMELZHELRT 2 HAYT Reg. CF 23
NEICR LRSI YOAMIZ/ D LS TW% (Thompson et al. [2013], Hurt



[2015]) ¥, fzi1E. Rule 301 (IMPNHENEE T 577 v b7 +— %@ UEGIZBIL
Ty FATERDBIRE O B AT MR ORERR TS 2 WU ET L TV D I E N2 i
5%%%%@%?% ICRRL T\, %72 Rule303 Tid, HEFHNOLEEDAI v AV M &%
DN, ﬁ]jl\%‘ IREFNHE LRZETFLTWDZ EZHRTILERHD, I HIC
*&%%75}1& TRV AHERREIZONTHHBEZ L TNDZ EHEZHERTLHZ & %Zk?f?’)E
NTn5 16, 1'EP PEDOWN, 77T 4 Y e AR—HZEI L CiE. Rule 400 7>5 Rule 404
IR > TEMBYRERIEIT AR N SN TN D,

%3 ICKERICE o T, WifaORESHEOHIROMIZ, B L7cEF 2 VT 4 IITEE)
PEORE BB L T2, Reg. CF IFHREZDFFOME ED S THRE ERZRE L T
LM, BWEFOBIC L DX EZRIT TR, Reg.CF OHEICLY ., 13& A EDOMARE

IZL o TO®RE LRIE 12 » AT 2,000 RA55 5,000 RAOFHICEE > THD

(Schwartz [2020]), F 7= HESFEDENZ ENOLRITIND X2 U T 0 OER D72
T T CIREME & MERF 92 2 & AAHDRZRWY (Schwartz [2013]), & 51213 Rule 501 (2 &
D, BX=2 VT 4 ORITHD 1 AERITFFED Ty — A ZRWTHERRENHIR S Tnad 17,
Token Offering HREETH 575, DK 5 RIS ARER X = U7 ¢ OFIRIZ, #REDHr
HES M&A Z vz EXIT 2N & 35720, BEREFZ ORI TG ~OS % K -
LT3,

INHORIEIZK LT, SEC 233/ L 7= 2018 42 Small Business Forum TiZ Reg. CF
DOFE FROERS ZHEM L, FHARERORE LIROWES AR IREREROKE LR
DHPER £ % SEC ITHERE L7, A IRREREHDKE % Reg. A DFEFZ O & [Flkk
2T RE L ORI, KMBE D 2017 4 10 HIZAFE L7 TA Financial System That
Creates Economic Opportunities] THLHDH I ENTE 5,

SEC i, 202043 H 4 HIZAB L7272 dhR—X R « L—{ZHBWNT Reg CF %= i
FED ER%Z 500 )7 KA ETHl& EFH8EEZ1T> T\ D, %72, Reg. CF (BT 5 HE
FZOHE LIR% Reg. A D Tier 2 12/, OEME/IFREREFITITHRERIR A2 T 720,
QOB IR ERERDFEIT, Fﬂﬁ%ﬁ‘rﬁ@iéﬁ%ﬁ@kE%ﬁ‘@ 10% DR EWEE (FZEED
Baid, FEONLE (Revenue) MHIEFEFD EL HD 10%DRKEVVE) ~E51X BT
L2 EbRRELL,

II. Token Offering % &% SEC D # st
AHilX, ZHE TO Token Offering (Zxfiit~ L 7= SEC OMHIITENZ AT OHLET 5,
AIEIOER 7 T 0 K7 70T 4 > 7 THhiz X 512, Token Offering (%9 5 AR 72
FRLHIH S L, RS KD SNEATEIN AR Th 5, KED DX ZHEE L | Token Offering
AR RETFR L LCERT 520 Thiud, #E (20201 Tt L7z K 5 I Token
Offering DR Z B [E LI AER#IEOBEERMLETH Y . SEC ~HERZ {5 L7280
RKOBNI D, Lo L7 b AR HER R CREOEFHES 1T SEC DT EELMHRT 512



BME->TEY., JOBSIED Titlellld L 9 72 BAARII RIS TR,

BRGSO X

5 21X _EFED Committee on Banking, Housing, and Urban Affairs i3, 2018 42 H 6
HIZ Virtual Currency 2R3 2 QB ZBAfE L. SEC @ Jay Clayton ZE K & CFTC @
Christopher Giancarlo £ B £ (4 f) IZRES 23K DT 5, Z OARES Tl Token Offerings

(ICO) MuEzm DM & éﬁ“b?”:o HAISICHAT SEC 0 Jay Clayton ZEEIE [ E
THOICO DA T 7 F ¥ —llidtx =2V T 4 DFELEANREENTEY | FEFEENE
wa”ﬁ%*%&gﬁﬁém HRTOEFWAIND ) & DORMEARITERTND 18,

#%ikd4 2 X 912, SEC IZ Token Offerings (ICO) 2k L THAIE LCTEF =Y T s &2 LT
DRGFAZRDTEY . EPpiZ B THIIROFEZRGEE T OBLH 2w H 7 5 B84 SLIEFIC
AL ETHR SN,

%t LT FPFE® Financial Service Committee N D/NEEZSTH 5 Subcommittee on
Capital Markets, Securities, and Investment |%., 2018 4F 3 H 14 HIZ Examining the
Cryptocurrencies and ICO Markets| Z{# L., 4 NOFENOE T UV U T E{THICHEE
%, Token Offerings #HlIZES# L T, 4 ADi##E 725 Coinbase (AR EESIPT) @ Mike
Lempres |[I=> 7 4 —A A N TIER L A X ADERMIC L > TxET 5 Z &% SEC
\ZHEE L7z, %£7- Chris Brummer (Georgetown University Law Center) . ICO FFIZ
RUA B« R R—TRIRTREFH AR L 19, 1S HMBIEDBEIIBIR O HEL
ETTROLNDPRERICITIEEIN T RN E2ERLTND (R [20201%0),

F 7. Facebook 23#&"E 9 % Libra ®&H % #m L7 [Examining Facebook’s Proposed
Cryptocurrency and Its Impact on Consumers, Investors, and the American Financial
System] (201947 H 17 H) TiX. SEC (Z XV Libra Investment Token (X4HFoD A F—
2) X Howey Test IZHRH L TEF 22U T o Glﬁz‘é’lj‘éﬁﬁbﬁﬁ%ﬁé?h‘fb\é (R TFB
E LM TREZR ETF & 0FLIMEL V), S HIZ SEC X, Hi%7 & v N OBEFIITES]
o7 u——7 4 —7—DHEEETHY, SHIZHA M LSO TREZREDE
BINDHEIOR G LI D RELDEZZFLTND 20,

[FIEEIZ 2019 4£ 9 H 24 H® [Oversight of the Securities Exchange Commission| (23
2B BEGE T Al Green ik B 3T 7010 72 Libra OB MREZARIEIC DWW CORERMIZHR LT,
Jay Clayton ZEENIRE L7z FIEEZEFL2WVEOFAEMIERICYT-6R 0 ENHE X
F. A ULHEME LT &7, ) TZ0RIZHOWVWTE L OF#E LR Z NT TREL TV 5, |
W) I RA MIFEHRTRETHAH, 2o, TEZEESIEL, DLT & Digital Asset (23
T 7Y w7« 74—F5 (201945 A 31 HEfE) °. ZESNIC2 2OX R 7%
—AERELTND 2V,

Z DX D IZHIF T, Token Offering <° Digital Asset ~DEHIFHFEDORGIL, EETE
2 K DREFRAED B L ORGETTIE72R < HFRYED SEC IZ5 Z 72HERN T SEC 2L



—ESNTVD X IITHR D,

2. SEC |Z X % Token Offering ~® %

KENICE T 55410 ICO 1%, 2013 4+ 7 H 31 HIZ Mastercoin 7% Digital Token % 5¢
HLT500 75 RVEFELIZATAZ L S T5 (Mendelson[2019]) 22, SNSZCh
TR R BT AN KGR 7 T 0 N7 7 07 4 U 7SR 2B Rk b 7e B sl b -
7o EFRIERIZ, ICO DiEHAL & R FiEE S T-FE IR T AN L 2 L 2=17 T, Tid
TEEDDH L D7 SECIC L DRIEDHED HIL TN D 23,

ZhETO SEC OHFHIEIxHRIEL, 2017 47 HD DAO LR — hOAREHE LT, V—
T e A B ADFATRRIRI 2T T —A AL b T 73 3 OFEN & OFiH i
Hi LN SRR OMED 2T CELIICHZD 20, ZOERICIE, HSEFEDE
Mt X2 U7 0 L1372 D . ICO < Digital Token Offering 0 K I[E GEA% 36 1% D1 H
DT LHHMETIIR o223 A5, £D7- SEC 1%, Digital Token % W\ /2%
AR X D AR IE O I ITRRIF R B A B BT 5 & & Hic 29, BITHROWIEIC
BOWTHZENLEMAOZBITEET 4L, HEICHAIOREZED TWDL L IITHRD
26)

IRETOMGTRE <, OFAE LTHEEZZR (DAO LAR— ), OYFFRIEE M5

(Munchee), @/ —7 7 ¥ a2 L Z—0%{T (TurnKey Jet K> Pocketful of Quarters) (Z
DFETHILENTE D,

(1) Report of Investigation Pursuant to Section 21(an) of the Securities Exchange Act
of 1934 : The DAO (20174£7 A 25 H )

YA mEE (LI, DAO LR — b) 13 34 35S % Sec.21(a)ic 25 % SEC @
Division of Enforcement 23/A% L7z, 2016 4 6 H ® DAO 4 (£ 360 J7 Ether @/~
XU TITA) ERENSRET D, ®EEZEDOEEIL The DAO N EfE L7z ICO DFETH
V. ICO IZ X 2EAMZBIZAL TRFIAT 4 —ZfED R WG RRE ~ O EMLE & (7
SiFbnd 27, DAO LiR— hOAREFRHBIZ, SEC IIHEFET D Investor Alerts &
Bulletins (28T ICO A % — L DO & A FFIRBED T EWE 2 f5f L TV 5,

Z® DAO LAR— MZHW\WT SEC X, DLT %#{5H L T Digital Token DZEE L5EH L %
i U727 (ICO <° Token Sales) (2B L T | FiE D FH (Facts) B (Circumstances)
W2 XV EHGEREEDEA R TH L Z L, BLOICORKDEFX 2 U 7 ¢ BEROMLEM %
WHTOAN/2E R (Administrative Guidance) & L TEHI L7722 & TR I,

The DAO &i3, DLT L& 7 7 K - A% —L (ARDEIEE 7 7 F) g+
L7y FTHY 28 2016 4 5 H 12 o Digital Token (DAO Token) % 58] (ICO)
T5HZ LIk, % 1,200 5 Ether (8 112 2,000 )5 R/VICFEY) #FHEL T, 72720
ICO #1213, DAO Token DO LRAHIIFIGE DS %52 (T DHERI 215273 29, The DAO 131

10



A4y O ﬁk“(%%ﬂi&b Howey Test DEED 1 > Th 2D T ANDRRE RIS ) H 6 DIRAE

(feal) ZITFEGEET . SEC ~DBEFEBMLERERK (X2 T 1) TXARWVEDM
Eﬂrbxﬁzonm\f: (Park and Park [2019]) 30,

DAO L 7R— k@ [I. Discussion| (%, & LTOEF =2V 7 1 & L T?D DAO Token,
@t Fx = VT 1 OFE - B ORITIRE, @S> AT L& ENEFERIG IFT & U CRE,
B L TR & IR A 5 2 T\ D (Zofhicix, 33 47k Sec.5 @ k)@ HE DR J1IZ B
TOMR] RE), INHLOPTRHEZETH 2D DL, 1946 FOERE R mHHPrHIR ()
b BT A —Hk) L DORE (Howey Test DZEM:IT%IR) 3V, 25 NZ, ZhEToH
BRI OREZBIH T HEHOHIFI & FBE Le s 32 DAO Token 2% = U 7 ¢ LBE
L. The DAO ® ICO % SEC BN LB T4 EHE L7-RTHA 9,

KEOFERFHEICBN T EF 2 U7 113 33 425 Sec.2(a)(1)3 LT 34 421k Sec.3(a)(10)
TEIHNEINDETRINTND, LOLARRL, BRES CIEREIENED L X2 T

DEFRAEILT LHHARTH D LITE 2739, Z0720) SEC 1T, HEHWNIEAT D
DENOHIWTZ, T A —HIRED WD) D Howey Test DEff A FLUED 1 > & L THW
T&T,

Howey Test (23317 5 & 491X, OAn investment of money. @In a common enterprise.
(@With the expectation of profit. @Solely from the efforts of others ™ 4 DD EFHEIZH-
<, £7DAO LAR— FTlE, 2D 4 DOERITEIT 2 EEOHIF & & 2K DY il
AEnTns (FH 2L offFliT Mendelson[2019] 2 2 i, ICO ~D i A & &1
Sykes[2018]# %) ,

DAO LA — MEIZiH Howey Test D2 FE D 5 5 [In a common enterprise (I:[FIZH3E
~OEE) | 1XATE & LT, . Discussion] TiED 3 DOERIZET A RMELZ <L T
W3 34

F 1 &80 %E (An investment of money) | (2B L T, 1991 FDH[PH 6 I
AWVBIL5 money 1% ¥ v =2 ThHMET <, £2 2014 FFOHIE S 5 oH T, DAO
Token BUfFHRFIZHAVVIAE LD ETH (f —H U 7 A) BEMICHEHEINTHTH ZOERIC
UL, HEENTHDERELTND 3,

H 2.2 RS OMIREE & b 72 ) B (With the expectation of profit) | (2B L T% . 2004
RO THIEE (Profits) 1, Bl 4ot D EHIRI 72 3K, b L < IEREAME OB % 5 T
ZI AL, £72 The DAO WEFIFXARTHL LilmInNTW=Z L B2 &b T, DAO
Token DWE A ITHIZR A BIFF LTV D LI iz,

F 312 THIERIZ L -~ IXB5H =35 D% )1 (Solely from the efforts of others) | (22T, #
GRZOMEH, OSlock.it (F—727 »DRFEHE) I L OZ DRIZESE . Slock.it 2N L7-F =
L —%— (Curators) O EOEIIZHEK LTS (1973 FHIMk) 2 &80 225 NC@
h—27 UREFHE OHEZEHE (Voting Rights) 2FRE I TW5 Z &5 Howey Test O E &
WM T2 E MM LT, BRI b —2 VIREFEOREMEICE L T, OF 2 Lb—F —%fRBE L
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TRBOHIIHEKEST D (2014 FHIR) . ORAHEVES (Pseudonymity) 72>2 57 H#
(Dispersion) L CWA Z LIZX W IRAEEEERTEE /22 b —/LOEHELETHNEET
%R (1981 44T, 2007 HIIR) & FEHEL T2,

DAO LAR— NI, flHlx DEGNZEF 2 U T 1 OFELTEM NG E4L TV D0 OH| T
FSIORFHIERRZ B E BRI L TS Z & &Rife & L7236 . Discussion |
TMA Tz % 2 T, DAO Token |3 33 FREB LU B4 FRIENED DX 2 U 7 1 IT7%
L. EOFERLTATTEITAIREE N D MENRH D . SEC ~DEERDBRERERIN BN %
7z S FE R b 2an e im0 72 (MH - R T[2018]), £7-. Eif L7z The DAO 73
H AR B Cd 5 52 B L C 1 Limited Partnership I[ZTWERETH 5 & L., General
Partner DK L TH YV ERNEES BX 2 U7 ¢ LT L7z 37,

(2) Munchee ® ICO (Zx}3 % Cease and Desist Order (HEBRHFEMA) (2017 4 12 A
11 H)

Munchee |, HftO T = 7124 TSNS % T, A —¥% U 7 A LTMUN Token %—
fiX (General Public) [Mi}IZ%17T (ICO) L., #HZELIZESTL A NI VRl 7 ) O
LT a VAT AOWET HEHEZ R LTz, ICO RRZAB LIZAR T A bk « ~X—s3—T
X, T3V AT ACRY b7 COMMER EAD Z &R0, b — 7 &l CTHUS | AT RE
TOFENTEH SN TV, L LRy EFiod DAO LAR— F &5 LT, Howey Test
DEMEIZH S LTH MUN Token (FHEHGEESREEDOHE M (FBEZNICHT-HT) &725
Utility Token TH D EHRT A b« R—3—|ZF#H L TV,

SEC IZ. Munchee ® ICO X MNU Token O AF I fFROFGE =SB S E 5
TATHY, MEBLONZEOZ—Y = FOBHZLVFREES S 2 & 2 GBI HIfES
5174 ThDHE L, Howey Test ICHRD L THRELKTH 5725 MUN Token (% 33 F-i5
Sec.2(a)(1) EDFEATH 5 LHIWT LT-, ZDiER. Registration Statement (C&dkJ@ HE)
» SEC ~DAREEES SEC D& A #2720y MUN Token DHEE - FEfHTAI%, 33 4RIk
Sec.5(a) LW 5(c)~DiEX TH Y . Munchee (ZHHEDE I LN MUN Token O FcAfi{5
ke, ZELEESOREF~EHAZm L=, 7272 L, Munchee (2%} LT Civil Money
Penalty (REFHI#EA, 8®) 1T52TE6 T, ZoOHREEM DL SEC 05t DRER
FOBREF~OEEREN BN TH- 7= Bbis %),

Z ® Munchee ~DOHEBRFEE M4 & b LT, SEC % Unikrn 73 2017 426 A 225 10 A
2T TICO ITLY 3,100 7 RAVZGHE LTATAZ KRB L (72721, 1,600 /L
Y OFHEL Reg. D @ Rule 506(c) & 7EH LT\ %), 2020 4F 9 A 15 HICHERRHEE M S &
E BT 610 7 RO RFHIFEAAOMM Z2am U Tu\b, Unikrn (X, T3 % e-Sports O
T v N7 —b~DT I AECFER A~ 4 L LT TX % UnikoinGold % Rk
THATLIZ b DD, SECI1ZZ D ICO IZFRIKIRIT A7 8 o 72 L ITFRD TR U,
MR 5 T, Munchee & Unikrn ~O5t S DEW DM HA U TV D DAY 12<
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VW, Z® Unikrn ~O#HE %2217 T, SEC OWNEG bR E L TREGFETPD Token
Offering 233 E Td 2 DNEE TH DD OWERNIEKR Th 5 Z & 23545 41, Token Offering
(2893 % Regulatory Safe Harbor OB RNHES E TN 5D 39

(3) Engaging on Fund Innovation and Cryptocurrency-related Holdings (Staff Letter)
(2018 4:1 H 18 H)

Division of Investment Management @ Dalia Blass REICE DV ARINTAZ v 7 1L H
—40), 1940 4F Investment Company Act D#iH TA / _X— g L &2Hir—J7 T, 40 Fik
IZHRO LT, Y EORGEECH S EEREOREMZRA T 0RE Y 7 R EAKRE
FIZK L CHEET L5 HEZREOBLANDL S5 QOB THERT LI L E2RDTND (M
#*4),

X#*&4 5DDQuestions

1. Valuation
BBV 7Y FRIESEECEERMEBEICTHET 220 0BREF > TWBHON?
(RZ74 VT4, THERHODELCRMOES W, £OHHOEESL L VEES)
BB 7Y FIFEORICL THEERRORNERMEZ N DT-ODFECFELERBEIERITTI00?
HRET7 7Y FORFPIHAFERIE. EORICL TERARARY FAE LEBROBRICHLT 200 ?
CHLCHEBENAESEEICELT, BE7 7V FIZEOBAFRTRHL. ZOBERUCHEBREERTON?
- BRARBSEEROEVD, EORICKE 7 7V FOTHRCRAFRICEEZHTZZADDN?
- BEEEOEYMMEOREFMEORRICEVT, BHEV 7V FII5IER T oNBESEETHICHE TS
MHERCEER LR (manipulation) 2 EDRRKICLTERBT 20H ?

2. Liquidity
RET 7V FIERIIEL27-0RBEOBVWEEOREEHIFT 2HLENH 5,
- #Rule 22e-4 CRENEFRRA]) ~DFIG,
RETV 7Y FIBRSEECEERRAORERIC, B4 OERIIGL 200 REEEZ EDORICL TERT 200 7
- Rule22e-40 BRIICEB S LT, RE 7 7 ¥ FIIRBSEECEERROREEZ LOKRICL THET 20D
CBESEEOTHBIIEWVWRTI T4 U T 4 PHBOW (fragmentation) (CEDERICL THET20H0 ?

3. Custody
BT 7Y RIFMEENGLEIZNA T AICEDRRICL THIGT 2D H ?
HTET7 7RI, WEBESEEF—BL U0 ZOMMOFTEEL I— K0EE, BHBRIRTEE.,
BLOY 7 b7 o THEEEE EORICLTRIET 2 2H U 2 ?
CHAN—E X2V TADBERCT VXL FTRADNY £ TOAEEMEIL, J0FRICBO L7 7 FEED
REICEOBREFEZEZ 5D ?

4. ETFIZBI B Arbitrage
- ETFIENAVA b K & < T L A WBg 2R 2 2 LAk o 5,
- BEBETRHOMAME. K774V T4, MEIEZERL T, ETFEEDRICHF SN DN ?
CBEBEERSITHBOY vy bRXT VA THBMIECHEEA N A LICEDRICEES 20, ?

5. Potential Manipulation and Other Risks
- BEEENRHOFRITA (fraud) PHIBRIED Y X7 ~DRIG,

(4) Statement on Potentially Unlawful Online Platforms for Trading Digital Assets
(Public Statement) (2018 4-3 H 7 H)
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Division of Enforcement and Trading and Markets (Z X 2 E OB LN, A % —
Xy FEBLTZ V=T 7 7Ty b7+ —2 (Wb 2 AREERGFT) OFHIE~
DEEME A H Y & L“C/A%%éﬂf: 41

WL EOREE 2T D7D, EFKIL SEC IZ8F S N ENEIERIS T, ATS

(Alternative Trading System) Tua——T7 4 —7—%FHTHHENE L), ISEC
Bk o B S et EREFRINTICRTE LTORBORBERD b L—T 1 7
TT7y b7 =R HY ., BEIEL TEREZVPEETRE13DOF =y VAL b &
s Lz, [FIRRZ2 VAL, 2019 FEI2 A D iE78{k L 72 Initial Coin Offering (IEOQ) (ZBIL T
- Hiv7- Investor Alert THADZ LN TE 5 (202081 A 14 H), Z @ Investor Alert
Th, BEFENT = v /T RE5OOHHAZHEF T D 42,

(56) SECDx= 74— X FDEAL

ZETH SEC 1L, Makisim Zaslavskily 23 Ef#9 %5 REcoin Group Foundation 72 &
TMNZ Diamond Reserve Club 73 2017 4= 7 A 25 L7 ICO % AEA7EIRITA CTH D L WiE
L. PSR LTl S OB FERGEDH LI TE2IT>TWnD (201749 A 29 A) 4, &
72 2020 4= 3 A 20 HIZF L7z Metal Coin DRI LIEDIE, AEARFEIK & FEE STV
% 4,

ZDX )RS RFEIRIT A 2R & 49 Munchee OFID K 9 IZKEELTD ICO (Zx%f
THYEHD SEC DT T 4 —RAA Ly MIEESHRIEEMTICHEE Y . RFEH e

(Penalty) 1TfES72/olz, ZAUNBIRWART U 7 4 —A A2 MEE U T, HiGESNE~

DJFARIEZATS 2 ERYUREO R Th oo & bid 40, LaLAaR5 2018 FOKE
&Y. Unikrn @ X D ICFERIT R A B0 RN — A Th o TH REFHIFHAIT L D eEA 00
HIRMZ B, POTL T 4 —ARA Y hOFEMIERK LTS LI ITHZ D 47,

2018 4 11 A 16 HIZ SEC BWAEK L7= AT — A2 MZ LU, Paragon Coin Inc 72 5
NZ CarrierEQ (AirFox) [ZxXf3 D= 7 4 —A A2 MIiL, FNE1IZ 250,000 KL
REFHHEEPRINTVD (BLORZELEESEZREFRITKE), UEAT— FAL M
IZ. SEC X DAO L R— %&b o> T OBREBRINEMFZ T2 S 720 RBETO ICO 1T LD
FEITAICE L T3S LRICERINTZ ICO ThD Z ENMSNTWD, FEkITAD
FRAEBRNT, 2O 24~DT 7 3 — A A 2 MIAREEE ICO KT 5 #16D T O Rl
GrEES S e LCER SN/ (Part and Park [2019]),

F 72 SEC 1% 2018 49 A 11 HfFiF T, ICO Superstore % HF#: L TV 7= TokenLot LLC
BEO, 40%LL EOEEE Digital Asset [ZB&E 3% Crypto Asset Management LP (2%}
LTH, RFERBEEOIHNVELZM LTI EAEK LI, ZOW, TokenLot ~DT 7 4 —
AA NI, Ta—d— T 4 —TF—& L TREED F F Digital Token % k56 L 721747
B & iz, £7- Crypto Asset Management [IHE S E L TREFKOETETT7 7 R
DFF AL, ILICEEZANTOFEHR T SEC OEE T (SEC Bék) [2HDH0D X H 72
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Mo TG 2 MEIC G 2 72 A (1940 4F Investment Advisers Act @ Antifraud Provision &
) BEEIZEF BN TWD, ZOXHIZICO DFEFRD A2 HF . ICO IZBEE L 7= fihjr
HERTRE I LT SECHOT L 73 —RZA AL hORRE SHTZ,

FO—J7 T, 2019 £ 9 A 30 AITAEINT Block.one ~DT L7 F—A A ME, B
FEBOIINZM U TND DD, 1934 41k EDEER Reg. A X° Reg. D @ Bad Actor
Disqualification (E#&H#1%) 2 TR L TWRV, & 5121E58H L7z Digital Token (2435
VR L BER L TV eV, F7o, AW Ea Uz 2,400 7 RO RFHFESICBEL TH,
FHEESEHDOMEN 0.6% (BEDRFHFSIL, P THESHED 1.67%05 2.07%) ([T#@E
3°. Digital Token OBIHIAMEE S Lz alREMER R ST D 48, B3l L7z 2020 40
Unikrn ~OFEIZKT 2 SEC N L0/ bH Y . 4% 7+ —A A OB MEDN
KB LD,

(6) Digital Asset Securities D¥ITE MG (N7 U w7 « 27— KA, 2018411 A
16 H)

Paragon Coin, CarrierEQ (AirFox) I X O TokenLot ZE~D T 7 4 — A X k%
£ 2T, SEC ® 3 >DF/MNEIETAZEK LT Informal Guidance (25725 49, EATH T
@ Digital Asset Securities (Token) DKV MZBEI L CTDOICO KD E Gk, @FE&E ™ — 7 LD
&, @UETHO 3 HEHIZBNT, TRETOT Y 7+ —A AL MG A LR 1SS
MEBEPERET NS HEEZE LOTND,

DICO FrDBFKIZE L CUTEHGESEE LD X2 U 7 ¢ L2 5E5 (DAO LAR— 1)
REFa2VT7 0 LTHERESND SEC BERIZOWVWTHEEZMR L., £7-O01940 4
Investment Company Act 2% & B — 7 JLIZIE O D B G0 72 5 NTHE T R A —
W25 1940 4F Investment Advisers Act D #iiil % Crypt Asset Management /7 — A
EHETFTTEEHTND,

éi"'/\f Uo7 « 27— kA2 N THEBATRXL, ©@Digital Asset Securities DtiE T

A\ BT DRI TH A 5, DLT (D AlREd) 2 7277y 74 —ATH-TH, &
X2 VT (12849 5 Digital Token DOELSIS°% DIFECH — B A P ENEAEARIG | FTIZE%
VT LOMNEETLHMERD D,

T4 VEEITT y 7 — A ERMEL L T2 EtherDelta 38 X OBIZEE 2% L CH
IERERRIG T & LTRSS CRERBRINEMRICRE S &) Z BRI RFHIFRS DO IFA N2 U
7elr—2Z (2018 4F 11 A 8 H) #WICzsS, ENEGESFIG | FTesk (1934 4% Sec.3(a)(1))
B L OB ERBRANE O T 1934 4E7% Rule 3b-16 @ Function Test |2 & L, Alternative
Trading Systems (ATS, fVEHE| AT L) 1284 T 5541 Reg. ATS ITHE 5 BN H
5 EEBRNTND,

F 7= TokenLot @7 — A% 5|H LT, ICO {2 &V Digital Asset Security D347

(Secondary Trading) Zfhir3 b FEKIIT o —h—F71x7T +—7—& LT SEC 2%
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B BBl OXIG L 720 £72 FINRA O B BRI O G &2 D a[ReEN & 5 Z L ITER L
LTV,

(7) Framework for “Investment Contract” Analysis of Digital Assets (201944 f 3
H)

SEC @ Strategic Hub for Innovation and Financial Technology (FinHub) (2 XY,
Y327 7% Digital Asset BNEERKINCEEZ ST 200, o, ZOEESTEAPR X2 T
A DEGNIEAT D ONEHWT DEROSHTY — /L & LTAK SNz, DAO LAR— k &JA
#1Z Howey Test OENEOEM A XIR LT D03, S HIC—BREEIALTENEDO A X A &
o TG, YA X AL, F1Z [Reasonable Expectation of Profits Derived from
Efforts of Others (58 =FH D% /172bA U 2RI 5 G ER 722 W65 ) 12BIL T, OF
=F DB ~OEAF, QR DOEHB 2 MR, @ DML, T EICERD r—=
R L TWLENRETH D (72720, BRI ZAHIZRE STV D DI Tz
V) 500,

ZDHA X AOERITEY | B ORHEFMERE S L7z & OFH S % (5 21X Lee
etal.[2019]), £D—FH T, FHEDO I —ATRINTEEED Y = A b (HIEEME, B 0,
ZONEDLITHESND ONTHHADR L BB LEOEF =Y T 1 OHMETIT TR
BTH D L ORI, DR DOMHERHELTAM D TIEZONWTOGTERDLFE L H
% 50

F7-. Digital Asset il %77 v M7+ —ATHRSIAEE, b LUFEBI &S Tn
L. HONIFERICHGF SN TV A D THIUE, THIREOAEZR MR T4 T 5L L
R (TAZ 2D 6 B) 13H2fgile LCER SIS, 7272 L, DLT ECTh—2 1T
5 EINAREIREFEII AR TH Y (35 E [2020]) Digital Token DFEEAMKFETH 5 = L 28
HHE, BEFxF2VT oL LTH 2L TINDLOEENEZDND ATREMEICITREE T~ &
ThbH 2,

(8) Zofh : LFLFHFEDAFE

%12, U.S. Commodity Futures Trading Commission (CFTC) X° FINRA & ®3L[E T
NRLIEXELE LD D,
(DWatch Out for Fraudulent Digital Asset and “Crypto” Trading Websites

2019 4 4 A 26 HIZ SEC & CFTC IZ & W AF« Zi7z Investor Alert (Digital Asset B
EDOFEHAT 2B 584,
@dJoint Staff Statement on Broker-Dealer Custody of Digital Asset Securities

2019 4£ 7 1 8 HIZ SEC & FINRA (C L W ARSI ffi@E (WSEE) OUA N
A T DI E HHNZ OV TR

% O Digital Asset Securities % 335 W fR%E (Custody) 7T 55 A 1%, Consumer
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Protection Rule (Rule 15¢3-3) (Zf¢Vy, 7 u—A— 57 1 —7—& LT SEC ~DX§k%
KD, Rulelb5e3-3 X7 m—H— 7 4 —F7—ITx L THEGEDLVE LIS 372 EE
DRAEERL TS, BEFEOEX2 U T ¢ O & T Private Key OWUNTTEET
RETHY, NyFUTEOY A7 ZBETEL, 70— — 7 4 —7—7) Private Key
ZRE L TWIUIRWE ST 9 DI TIHIES | REBEFIESCEMBRD b1 b,

%72, Securities Investor Protection Act & HFFERFHILEDEF = U 7 1 D Security D
EFRNE D Z L Digital Asset Security I3 SIPA OLRFEL 32T B2V A[REME DR
FITEH S b,

(@dJoint Statement on Activities Involving Digital Assets

2019 4 10 H 11 BH(Z SEC, CFTC ¥ XU Financial Crimes Enforcement Network
(FInCEN)D#4 T, v F—n X U U 77407 n eIl HIEELZME T 2 HIYTA
£EINT, ZTOART— KA MIBWT, Digital Asset (Zi%47 5 H5E & LT, Virtual
Asset, Crypto Asset, Digital Token, Digital Coin, Digital Currency. Cryptocurrency,
Convertible Virtual Currency 23MEH S TNDH Z EDNIBRHA TV D,

V. £&®

REH
1) DX &, TV EIRE AW E X AMEORIE TH Y . DBETSH, RFEEE
DIFOINET AT = A= a LTS TTTER] A 2018 4 9 HIC A E
DX LR— b IT A7 & 12025 FOFE ] iflk & DX OARHI 2R 2 /~n3k L TLL
e, DX OB SO T X D ITHh 2 D,
2) CB Insights [The State of Fintech Q2’20 Report: Investment & Sector Trends to
Watch] (2020 48 H),

3) ZOAHTZ T FORTHIER DD, EARTSEBBIHEOSHIC K D50 8+
GENTVWDHHRTHA ), WEEEIL Robinhood 73 ) — X E+CifiEE L7 2 {& 8,000 77
v (20D 2020 48 9 HIZ, [FfIE UV —X G T 61 6,000 5 /L&), LT,
Carta (215 1,000 /7 Kb, U —X E+), Bio Catch (1 1% 4,500 5 K/v, > —XC),
Aspiration (1 & 8,500 5 kv, ~ U —2x C), Collibra (1 f& 1,250 5 kv, ¥ U —X
E+). Cross River Bank (1 {& K/, > U—X (C). Onfido 1 fEFr/L, U —X D).
Payfone (1{€ kv, v U—XE+) &#i<,

4) ICO % Fhfi L= FATIR ({R2ETERECHEATH D) A FH4 L 72 Howell et al.[2018]12 &
UL, 2018 A 11 AR CTRITIROUEE B BT FIED 12.56 N, FRIED 3 ATH
ST, F7o, 2019 4 7 ARKFRIT S EEIE 14.27 N, PRAEIT 4 ATHHoTo, iz,
ZHUDRITERDON, VC OBEE DT TN =D 9% 1T E 720,

5) White House Fact Sheet and Overview (20114-9 H 8 H) @ [Help entrepreneurs
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and small businesses access capital and grow |,

6) 2010 4F 11 A2 SEC 3B L 7= Forum on Small Business Capital Formation (235>
Tb, FAITHROMEREZ EIR 10 77 Fv, EAREZRIC L 2EE#HO EIRZ 100 FLvk
LT, 799 K777 4 o 7IC K DMET R % 33 FRAEFIED BRI BRIV 2 B4
T4 —T LOBMEDD SECIZY I A REN TN,

7) JOBS £® Sec.302(c)i% SEC (2% LT 2012 4K £ TOHANFRE 2R TV /=, SEC D
Reg.CF FCOFEMR s S R7 705 4 7 OEMIZ 2016 4£5 H L 1,

8) Reg.D ™ Rule 504 TII—MJIAEREFE 41T 5 2 &L 23K T . Rule 506 [ ZHFREFIZHIR
&> -7z (JOBS 1D Sec.201(a) 252 1F T SEC (% Rule 506(c) 2 ##% L &%%#ﬁﬁﬁ
REFEBEZICIRE SN LA & L5 E2RD TV 5), Hazen [2012]I2 L
JOBS ELIHNZBW T HOHEM 7 T K7 77 4 72 Reg. A AT 5 Z LT AlHE
Tl o 7205, MBI E 8 2 B8 CME MR B ERIMI S 22V, 7ol s DLk
178y (JOBS &) ##k=Ic, SEC B™WEEM 7 0 K77 o7 ¢ 7B L CREF DK

BERT DRI ST,

9) JOBS IEDEATLANNC IS & 33 4RERIE LDV 70 K7 7 7 4 v 7 OIERINLEST
\ZB8 L TIX Heminway and Hoffman [2011] 233502 HGT L TV 5,

10) JOBSETHRA SNIZT 7 T 4 V7« B—F VL, 34 FRbF M kD Sec.3(a)(80)
TERINFKET A ARHLHTR, BH DY =7 A bR —Z /L ETHEE (FR)
SNt F 2T IS L8FF1T A T‘Qg%@%/ﬁ@ﬁﬂ?: U7 OEPRENEEIL S
NTkY (Ruled02). ZNHEITIIZDITIFZT B—N— T 4 —F—L L TORENL
D,

11) Hazen [2012]iZ L AUiE, JOBS £ LLHT D Rule 10b-5, 33 4FFEFR1A D Sec.11 X° Sec.12(a)(2)
RETIE, WER T T RT7 7 07 4 U 7B T D 5E R 5ER O B K7 Misstatement
K> Omission 3L L CTHREZDPRFEMLLIBLT D Z LITES Tldeh o7z, JOBS
1503 84 H1ED Sec.12 ZEIELTW5D, F£7- JOBS % x4% & 3% Schwartz [2013] T
F, WEZFEREICEL T, BITEROFZSEOHIR & BITHRICK T 5 RFFHFiL (Civil
Action) DOHERRZBIRHNIIEA SN TEY | SHIZBITHRS T m—h— T 4 —F—L[H
RCT7 7 o747 R=F W LT, JOBS IETIMASLT 7 4 —A A b HiHI
RIEDHEIR%Z SEC 125 2 72 &I L T\ 5,

12) F£7=. 2019 /£ 6 A 18 HIZAF Sz SEC DA% » 7 - LiA— bk [Report to the
Commission: Regulation Crowdfunding] (2L % &, 2016 4E5 A5 2018 4 12 HK
% TIZ Reg. CF Z#H\\T 1 {8 800 7 RK/ADFHES U (1,351 fFE3 M S /= ¢, e
2 SERE LTZOIE 519 1) . Z oMM O ERRIT 218,678 RV EDEHTH 72, B

W2, R ToO Reg. D IC L 27PN, Reg. CFDVYU I v hTHD 107 Ji KIVLLTFD
FREEIT 12,700 hd 0 HESFIL 45 (E NV Th o 7,)
13) 7272 L. North American Securities Administrators Association (NASAA) (Z LiuiX
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2017 £ 7T AREFA T 34 DINB I = o BT RPN TEIT NS 7V R 7 7
YT 4 T ORBRETED TN D, SEC ORFITIIMAN TR LIZKREM 7 70 K7 7>
T4 IS K DHESRITE EN TV,

14) % 12 » AT, OBREZ OIS £ ITME EFEN 10 T RAVRmOGEIL. RR2S
2,200 Rz 720 b L <IFFTED 5% & EFED 5% D 5 HRE WS OefH%
Z72W (72720, 10 75 7,000 RVZHZ728N) . @FfF £ 72 I3iE fE4E)Y 10 7 KAVBLE
DEEX. FFD 10% & EFHD 10% D 5 b REWHFOEFHZE 2 (72720, 10
777,000 R/LVEBRIRN),

15) 2020 4 9 HEFSRTH8 D7 7 o7 4 v « IN—H /L) FINRA IZEEI LTV D M,
BB 2R TERVR— 2%,

16) Z Offt Rule 303 Tid, M HICHERMI L TT T v b7+ —L ETOaAI 2= —
a2 Fr R ORBRELRD LN TND,

17) Rule 501 1%, OFEITE~DTEY KL, @B/ EBEREFZ~DHE, QA% L LT SEC
(B Ek L CORTE, @OIEAF OFIEE R E~DIERITRO TV D,

18) 7= RFE4 D Elizabeth Warren #E OEMIZx L T, Clayton ZE &L A2 E
THELICO DT A_XTUUTEF 2V T 4 THLHERFE LTS EIRE LT,

19) ®Promoter’s Location and Contact Information, @Problem and Proposed Technology
Solution, @Description of Token, @Qualification of Technical Team, ®Industry Risk
Factors 3 £ 0'®Blockchain Governance ® 6 HH, Zi15%, Brummer et al. [2019]
TIYEEMICHRF STV D,

20) BARDOFET A b « R—=sR—=TREINTWDHETIL Libra & Calibra (XA A A&l L
T 5, LML 6, KEEERA~ Digital Token Z72H1, & L <%, KEERIC XV #HEH
SNALAIIKEOFESFHIEORIG L 725, 7272 L, Libra ® Digital Token % A L C
HELY A | EFITITA BRI O MRSV, Z D728 Howey Test [IZHR G L7
MM 1352398 5, Rohr and Wright [2019]2348#§3 5 L 512, —#® Investment
Token |Z Howey Test Z i 9% Z L ICIXREEEDR B A 5, Fo, BUEORERIRINELED
b 0E L0 H 9,

21) FF% Financial Service Committee 1%, 2019 45 A 9 HIZETIROFEEIT X > THERL
b 25D H AT 74— ADTask Force on Financial Technology & @Task Force on
Artificial Intelligence %% 3. L 72, Z @ Task Force on Financial Technology (%, 2019
6 H 25 HiZg#IOe 7T U2 [Overseeing the Fintech Revolution: Domestic and
International Perspectives on Fintech Regulation] #3iL C\5, ZOe T U 7%
SEC. Office of the Comptroller of the Currency (OCC) ., Consumer Financial Protection
Bureau (CFPB) %Mt 5 2OE I 2 x5 & L. SEC 75X Fintech OfeiE% HIY
(2 SEC WIZ#% & S 17z FinHub OIEBNZEIZ W COFB ATz, b 9 —J5 D Task
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