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21 : Chrisjan Pauw, What is an STO, Explained, COINTELEGRAPH (Feb. 21, 2019),
https://cointelegraph.com/explained/what-is-an-sto-explained.

222 1d.

23 ! BIKRAMADITYA SINGHAL, GAUTAM DHAMEJA, & PRIYANSU SEKHAR PANDA, BEGINNING BLOCKCHAIN, A
BEGINNER' S GUIDE TO BUILDING BLOCKCHAIN SOLUTIONS 4 (2018).

34 :1d. at 55.
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Transaction

Transaction

‘ Owner 1’s Public Key ‘ ‘ Owner 2’s Public Key ‘

| f St i
L.

Harsh of Harsh of

previous > previous

Transaction

D)
/L Owner 1’s Signature

‘ Owner 1’s Private Key % ‘ Owner 2’s Private Key

FHROR - 4% B 3 % #Bitcoin: A Peer-to-Peer

Electronic Cash System!! o

Transaction

‘ Owner 0’s Signature

316 1 Id. at 56.

327 : Tamer Sameeh, The Security token Offering (STO) Playbook, COINTELLIGENCE (Nov. 14, 2018),
https://www.cointelligence.com/content/security-token-offering-sto-how-to/

218 1 Id.
29 FEANBTAS#  Medium °
COBINHOOD -

(ERak? kP it ? AR 22 RAMFTERGE?) -

https://medium.com/cobinhood— % X #& / B34k — % b ofb— - # X M A — 3] & A E B
1%—423fb0d1e55d » iM% B : 202043 A6H -

310 REF T (@i

HAARBAAT (STO) MEHILB) - Deloitte

https://www2.deloitte.com/tw/tc/pages/risk/articles/finance-sto-challenge.html# » F &M% B ] -

2020°F3A6H -

3211 : See SATOSHI NAKAMOTO, BITCOIN: A PEER-TO-PEER ELECTRONIC CASH SYSTEM (2008),

https://bitcoin.org/bitcoin.pdf.

38%5%,88
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(—) FeRBFFHREBMENICO
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HIAFISFEHICORGE RS « REAFLUA
EERBCFELEREE 2 BT - FELL
B FHICOPT A THO AR 14 -

HRICOFRBIER » ICORA TH BT
BT AEHE R DIRERUAEE - AR LS
FElm - B - AlFEHICORYR T RIS E
&~ R ETEEIPH B - FE— 1 EICORARM 2
H|Satis GroupfEtiH g @ AR
FER  HIL—ERYICOFE S B B 2T
H s Hrp o FEfEET 1 3B SE T EIR S-S AR
KEGTHIFK AR AR EH R =AEETE ¢ Pincoin (6
fE6THIZEIL) ~ Arisebank (6f83I0) LAK
Savedroid (#J5000883E7T ) 15 « BHEF |- » HiH]
S (Financial Conduct Authority,
FCA) JRE201 TH-EHHE B BAMBINICOE
& HAFR I ICORTREFAAERITE AL B » 40
AREEE (Unregulated space) ~ KIRZE AR

D 2 &

ZE5E (No investor protection) ™ {EASAFEE
(Price volatility ) ~ YEEHIFEIKIE (Potential
for fraud) ~ NEHHIX A& (Inadequate
documentation) ~ Z R HATEH (Early stage
projects) — I 2ICORTER AR FHHMEH » 1RA]
REREHTHEI B R BT IRALE RS -
(2) STOHICOZ 7 7

Fh b3 COREBR SR AN B3R S ] Al -
i S8 SO B 5 £ 75 1y ok B B E SR R 2K
WSS E2 0 H CHELUR SR E A LB
f» EREAE HBERVICOFTER TS
H 2 DU - SE BRI RARE 1S 1COoRRAn
E TS - Al R BB U 1T —STO
FARCAFT!S « EHI » ICOEASTORAIIAIA -
BT ELAE AT UDEE R R EH GRS
A B2 EIFER LRV EE 10 5 % Rl
B ERERARYRLHE - HEORBH CR®ZR -
AR AEAE W 7H R RO BB vR ] N DR ga 2k
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BERSEIRAESTOZ BRI ZRLZ b o FAERERE
HIESE - IEICON A E RES IR E ARG

3212 : See Jake Frankenfield, Initial Coin Offering (ICO), INVESTOPEDIA (Dec. 20, 2018),
https://www.investopedia.com/terms/i/initial-coin-offering-ico.asp.

3213 Id.
3214 : 1d.

3215 : Cryptoasset Market Coverage Initiation: Network Creation, SATIS GROUP (Jul. 11, 2018),
https://research.bloomberg.com/pub/res/d28giW28tf6G7T Wr77aU0gDgFQ.

2116 : Consumer Warning about the Risks of Initial Coin Offering ( 1COs’ ), FCA (Sept. 12, 2017),
https://www.fca.org.uk/news/statements/initial-coin-offerings.

217 : Hirander Misa, How STOs are Emerging as a Great Alternative to Venture Capital and IPOs,

GEMX-GROUP: BLOG (Jun. 5, 2019),

https://www.gmex-group.com/how-stos-are-emerging-as-a-great-alternative-to-venture-capital-and-

ipos/.
3218 1 Id.

319 : The Difference Between ICO and STO, CRYPTONEWS,
https://cryptonews.com/guides/the-difference-between-ico-and-sto.htm.
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: Benjamin Sherry, What Is An ICO? Initial Coin Offerings (ICO) Bring New Cryptocurrencies to

MR R 2020%3H68 -
CRAEAAREZAT  ABESTOR EEW

320
Market but Are Risky, INVESTOPEDIA (May 14, 2019),
https://www.investopedia.com/news/what-ico/.
3221 : Block Tempo » (AR KEMSTO » FHAICO : — i Répuy 2 akEM3EE) » INSIDE »
https://www.inside.com.tw/article/13999-ico-sto-sec-tokeny °
3222 : MICA » ( [MICA RESEARCH] STO#h% % —%
¥ > BLOCKCASTITE R E
https://blockcast.it/2019/04/02/mica-research-sto-insight-ch1/ * fx4&4% B : 202043 A68 -
2123 ! See Misa, supra note 17.
3224 : See Lennart Ante & Ingo Fiedler, Cheap Signals in Security Token Offerings (STOs) (BRL
Working Paper Series No. 1 (2019)),
https://ssrn.com/abstract=3356303.
3x25

BLoG (Jan. 29, 2019),

: See Jessica Merrell, Chapter 5: The State of Security Token Offerings In 2019, EIGHTY-ONE-C:

https://81-c.com/chapter-5-the-state-of-security-token-offerings-in-2019/.
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3132

! See Misa, supra note 17.
: Security Token offerings (STO) VS Initial public Offerings (IPO), MEDIUM (Dec. 11, 2018),

https://medium.com/@Comistar/security-token-offerings-sto-vs-initial-public-offerings-ipo-

6a8885ee721a.

: See Dan Doney, Andrew Romans & Hazem Danny Al Nakib, How Security Tokens Can Prevent an

Impending Financial Crisis, COINTELEGRAPH (May 24, 2019),
https://cointelegraph.com/news/how-security-tokens-can-prevent-an-impending-financial-crisis.

: See id.
: See 1d.
: Rohit Kulkarni, Security Tokens Set to Take Center Stage in 2019, NASDAQ (Jun. 22, 2018, 11:15

AM),

https://www.nasdaq.com/article/security-tokens-set-to-take-center-stage-in-2019-cm982207.

: See 1d.
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AR 105G B2 5 T 1 1RO PR 5 T B 95 T M 1
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fa THRA A H R E AT A - fEE
PNAEEMDavid Hoffman#d EHGHEZ 52
o HEHE505A20 1 THE RS EE.Z1C0
Z B e Em HACHE RE 75 B ) e & A T AR IS
N A AHEHESS © HoffmanfAWFFEHE R G

o PR EFTEE G - ARG BB AR
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RHS - ViR BB AR B TTANE R
36 o

SR 15 P Tt L 8 56 ey e m RE VR e o 2 2 M P
& BRI HEIRTTBank for International
Settlements (BIS) EL¥EHIAJREYS A TELZ:
2 JEE (Operational and Security Risk) »
THHEME (Settlement Issues) ~ FEfREE
(Legal Risk) F#37 « Hrr » ARy » ¥4%
EAER B AR EL - EIRRFSTORGZ
NESTE ~ SR TFrSTOM A & Wt BB EG 1 2 75 5 112
WU SRR - Tk ] DL E R BISFT R
i TRATELR B TRIEEE o F TSR
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SR EFTEfTRIA ) - A SR At A

3233 : David Hoffman, Regulating Initial Coin Offerings (ICOs), PENN WHARTON PUBLIC POLICY INITIATIVE

(Oct. 22, 2018),

https://repository.upenn.edu/pennwhartonppi/59.

: Renato Zamagna, What is a Security Token Offering (STO)?, MEDIUM (Nov. 8, 2018),

https://medium.com/datadriveninvestor/what-is-a-security-token-offering-sto-1758e14a3b52.
CAEHEEE  RATABERBASTONRBREA L ETREHAERFNLER | HIEE -

https;//www.inside.com.tw/article/16772-STO-in-Taiwan * k& # % B#1 : 20203468 - (&
STOX & & 4 3A4R FF AR AR XX T Ak & A % Z AR T - RS REFAF MR R A R
BEREPRERDNBERLENEL Y R EHENREAF IR AR LT L TR E

3234 1 1d. at 4.

3235

5236 ¢
GEFRAARN (STO) Riewy#ibisd) - INSIDE -
FTEHEAN? ) o

5237 :
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COMM. ON PAYMENTS & MKT. INFRASTRUCTURES: MKTS. COMM., DISTRIBUTED LEDGER TECHNOLOGY IN
PAYMENT, CLEARING AND SETTLEMENT, 14-18 (2017),
https://www.bis.org/cpmi/publ/d157.pdf.
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