\ Y
Pstli

RRE R B TP

A8 AR ST (STO) | 2

i 10

r!_:lr' =-'[l..am.r ob

aifier ob))

S Rl 3 T T B (Cryptocurrency » NABEEREEHE ) MEITEE > KEAIEINVHTAISE TR — - LR 5 =00 Ryl AU 3
7 (Initial Coin Offering - ICO) - HFICOMENAZEIGE - HE(ThEART AR O E (Whitepaper) nt2% » g \BLETT A
FIEHERVERSEE - WEREEEICO A AR E L R ES -
HIE BUR BRSO HHICOMET /BB - SRR E A (SEC) RIRHINE By RHRUH ALK (Uility Token) BZEZRRIAUHY
(Security Token) - fF&ENAEE - SECERFH 19464 =B F = AR /ESEC v. W.J. Howey Co. Z&HR b i ATEERE (Howey Test) -
ETE AR H G HEE R T - WRPE SRR TR - HRENRENMITRIES )T ) o RIS UM 2 B
SECIR LSS KERIEIICOZMF s HVE - R B PR B R ORI M 3172y - S8 UNE 34T (Security Token
Offering - STO) BIfNCESECEZEMISE T - FolMFRia 5N ICOF A e FTAE LA ENNE - WILIRE &8 G/ MEt il & i STORYIEAE
SUEFRE - MR RS 5 2 o R PIE - BISECHTER 2 Howey TestA TR - i W fEm e o -
B E T EESEER R EERCR

I AHEA S
¢ Digital Asset Transactions: When Howey Met Gary (Plastic)

¢ Statement on Digital Asset Securities Issuance and Trading
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William Hinman, Digital Asset Transactions: WWhen Howey Met Gary (Plastic), U.S. Securities and Exchange Commission,
https:/mww.sec.govinews/speech/speech-hinman-061418 (last visited: 2019/01/07).

Statement on Digital Asset Securities Issuance and Trading, U.S. Securities and Exchange Commission, https /mww.sec.govinews/public-statement/digital-
asset-securites-issuuance-and-trading (last visited: 2019/01/07).
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	何謂「證券型代幣發行（STO）」？

