





























$:% ICOsfi 4 ~ AEs BARE 2R %73

A F LG4 ICOs chik ~ Fife~ 2 BATF I L et g dp
HES > BFRP ICOs LM% s B R ¢ 2 4B% > B 15 3P 1COs
E & g TS oo

- & ICOsf§h
- ~ ICOs &3#@faf8

ICOs (lInitial Coin Offerings) = 4 %4 & (Token sales) .4
% % .48 (blockchain) k347 £ & %) (smart contracts ) » #* /4 {7
ik % (tokens or coins) » w B %A AR F A B e 3 f R (40

WERE ) N4 ’;ﬁ “¥heb 3B £ (Momtaz, 2018) o
= ~ 1ICOs g pi—3 ﬁﬁét‘ 1y v

ICOs io3%4e ®ATA] £ ¥ (cryptostart-ups) ~ & g4t A7) &£ ¥ -
% 3 ( Ethereum) PR AL H3BREE LR —ﬁ:l; BeiE @
FLendiF 8 2407 (BldrpldR é*,-_—‘*z) Ef? isiEr HIRG o B RE
4o AL E (crypto community) #F G EH ER B BRI E T 4

TR Fa{E O ITAIE E A IrS @ Bt 4 (Kaal &Dell’Erba,
2018) -

=~ ICOs # IPOs ¢éh% B
(=) IPOs 2 2743 4 ~ &4l

IPOs ixff B seenf = 2% LEBLFHleh2 boor> g8 - F

S P L > KA RZ O P RA A fE (ownership) o PR R E o
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https://www.coinschedule.com/stats













% =% ICOs~STOs e % 1B 5 5%

T ICOs e— B A APRPFET K p3t 0 AT App it

o Bt — B 1ICO F # B R L 2k Ra o3 FaF I
FAIERZIL VBRI R TS o 5 - BRI - RhE T
BEFREER- BHARSFATEFORTAGE A FE

Flb o L B FENTIEHA A ICOs hE 3 N P T2 b AH

WE R pldok BF U LSRR T L s 2 Y o R
Pan st PREEBHEET DR PR AT S ok T
ARSI F o ARE—— AR E AR AT (Bl R
HEA ) P BEARRAET R (Sm) B HP AV ER ST
( l4r® B ) (Maume &Fromberger, 2019) -

fn

;ﬂu

A FREFEL LFRRP OV ILREATAfM AP T AT
FIBINA B RENE A8 B 4 ICOs ~ STOs #1522 = 2 22 4n Bl 245 > »0

$w R WM AR STOs chf MAH - F 0 HT R & FELS 2

S U R RIVECE e

$-8 %W

-~ $REX¥ERLE € (US. Securities and Exchange
Commission, SEC)

(=) #E?@XFnICOs k3 » SECE ¥ #

imﬁal__jﬁ-gf'g‘/i |COS/“_5§'7LJ_?’E}§F&§’* iu._E;F'B,z—f._J?E_,
_%‘:’fj;"ﬁi—i);f FoRICOszZ B i7&EFd 5 d HFX A :ﬁﬁfﬁg SEC & 12 >
Ja Fl st de N B XM E R F4k SEC RS ES fj‘b\’* /EX%V?T
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https://www.investor.gov/additional-resources/news-alerts/alerts-bulletins/investor-alert-bitcoin-other-virtual-currency
https://www.investor.gov/additional-resources/news-alerts/alerts-bulletins/investor-alert-bitcoin-other-virtual-currency
https://www.sec.gov/oiea/investor-alerts-and-bulletins/ib_coinofferings



https://www.sec.gov/finhub












https://www.sec.gov/news/press-release/2018-264



https://www.sec.gov/news/press-release/2018-186



http://legcounsel.house.gov/Comps/Securities%20Exchange%20Act%20Of%201934.pdf



https://www.sec.gov/news/press-release/2018-258



https://www.sec.gov/news/press-release/2018-185



https://coinchoice.net/security-token-offering-explanation-2/
https://www.sec.gov/smallbusiness/exemptofferings/rega






https://www.sec.gov/smallbusiness/exemptofferings/regcrowdfunding
https://www.sec.gov/oiea/investor-alerts-and-bulletins/ib_crowdfundingincrease



https://www.huobiinfo.com/news/baseDetail_24994/
https://www.bishijie.com/shendu_7368



https://www.blocktempo.com/overstocks-tzero-token-platform-has-officially-opened-for-trading-1/
http://dinogroup.com/wp/tzero-partners-with-dinosaur-for-launch-of-digital-securities-trading/
https://openfinance.io/faqs/
https://stoscope.com/sto/openfinance-network
https://virtualcommodities.org/







































https://medium.com/istox



























https://www.efd.admin.ch/efd/en/home/themen/wirtschaft--waehrung--finanzplatz/finanzmarktpolitik/fidleg-finig/fb-fidleg-finig.html
https://www.efd.admin.ch/efd/en/home/themen/wirtschaft--waehrung--finanzplatz/finanzmarktpolitik/fidleg-finig/fb-fidleg-finig.html



https://www.swissrealcoin.io/



















&Fromberger, 2019) -
(=) 2017 #54cibt B+
fF FF > AMF = 38 4= fb & 83+ 34 (Universal Node to ICO’s Research
& Network, UNICRON ) » ®pt 3+ 4 i (7 B2 A% - f B2
P15 ICOs #Aef » &0 Wk S F 2 WP H > B3 F 5B i
BHA I T RS R AR A
(=) ~AgeR
2018 # 2 1 AMF 2% T|COs = %2539 % %% & 2 UNICRON
FEDOBRIR 0 A A A Rw R AL ey %
## Kk & 32 [COse ¥ ¢t > ICOs 2 {7 e it ¥ & 5 11T 2 fa 47 W] (Autorité

des marchés financiers, 2018Db) -

1. # &% F) &% (Utility tokens)

o R AR g RITS ETHER IO G I E M F L E LD
At ) ook IR0 3 i cnpt B 4 (bl4e
’Qi@i@’ﬁ%l)’ TRAEFTUNANEREIFT oL B FH N (“captive

marketing” methods ) 2. fF » & 3 B 3 - ik L0 & F T F o

A EEE S GEERME BEAH S A - gl s s e el
B RIS Y (blded B R T R AR
%)

46%1_ s g

1
https://www.amf-france.org/en_US/Reglementation/Dossiers-thematiques/Epargne-et-prestataires/Fina
ncement-participatif/|CO---1-AMF-lance-un-questionnaire-aupr-s-des-porteurs-de-projets
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2. Fris & IR E R B (Tokens offering political or

financial rights)

ST SRS G A MR R 0 R F U #ICOs 5 T
R SR T s Bkt i oAk s R RS Hares & P TR

BT @ SRR AL @R
(2) %% I1CO 4g%dr2

2018 # 11 » 18 p AMF % # T2 R ICO: - AT F 3 &4
w44 F1C0s & M2ba jhepmy =~ 5% o 2014 & 3 2018 & >
327k ICOs @ 7 194 sk ~(219 B ¥ < )o134547 £ s3* 2 B ICOs
it 2zkent F o] 0 156 ICOs 52 £ # 3% 1,005 § £ = » 7= %2
B ICOs i+ % 5 & >k 10.46% -

23R4 4n 0 0 ICOs & 7 chbf 4 F % 2t
AR o BICOs FEFERFFNERELRE TR R
Pl BB HE S FERMETIEZ J R Al RET TEERE
Traclche (T R G ATEHRNE fIR- RDEBEFINLL o

= FREHBMARIESERI L OARLEEKLR
g RAEARE SR B A EEF 3k krie Mg o
R IR SES ERI R RS AR R AR 2R

WP oA Qm}i‘" LN ARy J]l;ﬁi\«fr’ﬁ i%—?,- (The
European Securities and Markets Authority, ESMA )cESMA - & & % &
IEWHRETAP B TADI RPF EHR T KDk ‘G2 B

47%3_ rs ﬂ_‘

1
https://www.amf-france.org/Actualites/Communiques-de-presse/ AMF/annee-2018?docld=workspace%
3AY%2F%2FSpacesStore%2F3ccl17ce-60e2-4fb0-9a3b-7c7a47cfb80d
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fIF > ME deip i ¥ T AT LA

MEEZFEARD T gARRIES £ L0t ”Fﬁ‘)@ﬁ Jreni & 2
% MIFID Il ( Markets in Financial Instruments Directive, MiFID Il ) -
ESMA #-zzsg v i Tw sz 4 | (transferable securities) 4Rz >
CETRIFFZVERES OFEENME S A RORNREBE T
MPoa SR mmE o defiD T - P BRE 7o B Ao B R R
Ty

2 PESEIRAUZ—RRETRARBENL ERIE
il T A

iz BT ¥ £ fedg A2 (French Law No. 2019-486 of 22 May
2019—Action Plan for Business Growth and Transformation, The Plan
d'Action pour la Croissance et la Transformation des Entreprises, PACTE )
Wiz v BEAAAFH ERILZDEFET I XZRERFL
AL @ PACTE & 583 400 SR AT i 2w g -

PACTE 4% i |2 4 & i % 357048 @ % 240Ntk A s (%
Bogh) # 7 3id R D AREN S g Lo TR
A  (digital assets) o " #iciz=F & | & 45 1COs & {7 enit B v e BB 2
&2 & hm #E b (virtual currencies as defined by European law ) ( i)
hevt i )o £ g1 & (Financial instruments )R] A 4 ",ﬁ% Bt R 20k o
P 3538 PACTE i * endf & £t 0 2] R fo i s 8

48%1_ s g

1
https://www.amf-france.org/en_US/Reglementation/Dossiers-thematiques/Fintech/\Vers-un-nouveau-re
gime-pour-les-crypto-actifs-en-France
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1. ICOs % {7 4 ernv &M & # 412 (An optional visa regime for ICOs )

AR R R FH R AR 0 @ A g ¥ 3 STOS o Bt
BT A SR 7T SR e AMF ¢ G A e

AMF 3257 B3 3% ICO % » i 2b Ban v ieg (7 4 o %

PACTE # % 48 ICOs ¥ E & 12 @41 & » d 1COs % {7 4 &

Fae & (CRfEsd A3 ) ey BAREE &
FTHafea P arg AR T T EE A M e R
#% (Atrticle 712-2 of the AMF General Regulation and AMF
Instruction DOC-2019-06 ) ;

3?»

(3) ERLRERGHTEEFTAZ IR

(4) BIPFIAKEBHLABRFTLRL

~
|~

N

N

LY AT B ERG LA AMFY GFREDT &

REFEFT  LARERLFF A ARB R HE L TGae7- L4

2. T ARBEER 7 EE PR R (Optional license for digital

assets services providers )
(1) EFHEHEHAR

BT ARBERRET 28 L& AMF g 27 o ¥ SRR

® s

A
https://www.amf-france.org/en_US/Acteurs-et-produits/Societes-cotees-et-operations-financieres/Offre
s-au-public-de-jetons-ICO?langSwitch=true
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T H T JRAE
A 522 FEEET A
B. MF AN GIEFA ME LR A T AR (&
ABRETE DS
C. EN¥HEFAIET S (RERE %)
D. H& i A JRik o ot fefe @i sz S E B =55 o
E. 2&31® - FAKHEFE-
e bt SIFPRAECH B e dEH B 4 IR Aol T A F IR A
AL R FREE o
(2) Bl

AMF = T\?E-f'ru"f 2 %‘F'/'\rﬁ'fhmgtl‘"

po
A o HZ o RERETA R RS
B. 1 [REE /0 Bk

Hipl B FRIN ORER o AME g 2k MFIEE o

de contrble prudentiel et de résolution) ¢
fe i

y A

A 2P ETE A r;"?’i;’iiﬁ”ﬁ‘%gﬁﬁi” ;
B. 2% F a8 r 78

PR R T e
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B ( French Prudential Supervisory and Resolution Authority, Autorité

FENMT 20




3. AEREEFRFARE S ERERG PR

2t ki R MG E R T B E AR
BRTFL U R EF 7 SEE P PR ERT AR S 4

- sdRR

(-) #FEALRRBREBLHEL P

2017 & 4 9 1 pBde p s RSP RN IR - S0 AR
%r’h‘k %ﬁ';r_ T z}}\?,u"‘]ﬁ‘%g AR B ”%”‘*7&}}20

&t 2017 & 10 7 5 F S ICOs F L 2 % H &3 o

T EGT P P > ICOs FEXF £ kS

AR RIFRBEETIAHERLEF e i B2 M hiE

AP ERIE-FaEEZFE(P & £RE, 2017) ¢ égﬁ TN ol
B

f
CEEARE S EERE

>

P33 5 7 i #E

50

7

CEBERAHEEL M ERNN r i - F
https://www.fsa.go.jp/policy/virtual_currency/05.pdf - & t5 % p : 2019/7/17 -
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Pk &R
1|

[ ]
24 F AR B
i s BE % P75 A
(£10%)
£ RS EF K R
£ E Bk AT S
ERPHEEE
RS §ABE[FELENE
TR kR

EUTY FEV Y SR

(=) *F2EHEERIEFT ).

TR R F TR EREE £ 2 AR

5@&%%%%%iﬁﬂ&’ﬁyﬁﬁﬁ%%tﬁ#; R ]
o S EF R R 2 M T EE R AR R R
RA - 2%A 2T - 5201847 2B E - X fHRPL £ 3 2018
ERVERNA BIES S T

2018 & 12 * 21 p B

FOR AT | mREE
FaEmBi W @i 4 omip R 2T s nE i REEE

C AR ATA LR & 1COs B R AR A8 FURH R(P A £ R,
2018) c HF L B AT T AR PN F £ AT
1.

P & R Z & ICOs

2 T 41»1—#\ |COS ﬂ PEEE Kﬁ y —

= O\ = . _q:, -z 3 _\
)"‘ {#FI 2, ;—J 1 ] R, — ;(\4 =8 “}\
R T4 N S N

LSS T EEY
https://www.fsa.go.jp/news/30/singi/kasoukenkyuukai.html
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https://www.fsa.go.jp/news/30/singi/kasoukenkyuukai.html

FEARTEEE RS AR FS 0 BT & ICOs % b ix

2. P &P ICOs2 i

(1) ICOs Wﬁt”ﬁ ‘H’# 7\-’7%_/];,] U

(3) g

b
<k
]
=1
-
3
Qg)

(4) SHpkimd » N X W H R
F] '
SmERETE ORI EE A G AEREG -

3. ICOs & % A #f

FIE ICOs #74 (Feni i B 5 583 » RIpFTALRBT LS

rTE A3 5
(1) HFAURR:IFEA G ZBLAFARE B0 rF2 E -

(2> W ‘1'] ij;‘"i .),j’ ?’? X2 % 3 #EK’% 1 1+$\A;n] X H&LK\F,JM] ’ fg:ﬁf;’_

T A BT A AR F A AT B A P AL T

2
CEFEEFHFARFFL L ICOs B Fr RS LA

4. 1COs 4p M P2 3
(1) ICOs 3Bz =
P2 R & R ICOs 28457 40k > ARG # ok
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\\\

PN B RAIR R T AR L FIE SRR

2017 # B 4e > P A% BARPEY 2 1R ICOs ihh ' » & 44 %
HEom o B ICOS L BT R Z EMPEFUIZET EREE LR

A. &g & 5 2 (Financial Instruments and Exchange Act,
FIEA)

ek R AW E AR 6T AA R - ks g
FEADRETAIE AR SRl E ST B F
F- & R 4o 4241 0 rights attached to token, RAT) » 22 & #8348 7
PR ZIEARAPT R §ARREL BT ETE

42 JlF o2

RS :‘;% PE—‘E’ °

Gf)\»

|~ «

SEEEF P 0 SHARERT BB L R

B. ¥ £ % & 2 (Payment Services Act, PSA)

4o 1008 3 72 58 T SIS B2~ o 2 i R

),Li%’ﬂi-,;]}kylﬁ j"’i&%‘ rJv‘co

A vVeEFE St A TV RS Rl R

Vq,

2§ H45 T3 % (collective investment scheme) 47 4 & d 48 7 & % #7it B 8 e § A pez B4
AR ESAEfUNd)TE P B ERFETEEY %‘Mﬂ'.‘%éﬁ'%ﬁr@ PN 2ER 2 E 5K
FUHERREE CFERTERRBEY A N - FIRLEL N FTHRLAELFTAS GRS
PrAz @il AN ES LG RRETFAT LGN S 2 E Q2B A E DR TR
FIs A BR8]~ A B Ep RS 2B s AR TG B E 2 B A
= «u;sw&% FEREZENCANTA ? B ) aﬁpﬁ$;¢§7kgfgi S v
P ETE R EBRREZE ng\i CEEFRIRZ EREF 0 R FECNARP S E
¥ ;f,—KEL https://www.fsa.qo.ip/en/news/2007/20071119.html » Bt P Bt 2019/7/17 -
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https://www.fsa.go.jp/en/news/2007/20071119.html

RAE O A Rk A RRT BE L
ICOs» F1# e 22 i B2 £ % B > BEEP AR KRR Y

v eHICOs B pojist i jidd ok endr gl Tt B TP M R
FOUBENEASRE RGO AR o TEHICOSH i B h G E

P RlAn b2 R e

T 0 B4 AT ICOs » P & gy 5 B g e b P
A5t hmiitaMiERen ti L d1 B BIF LR HApH 2
i:E_‘O

(3) # F Al ICOs Pk

A. 37 7] 1COs 4 &

)

a RAT LG v SR REFES > T 55 gindfd e

-

C.EIATH B BREAT A e He b R gFAEg
PEMBT o RIRHE SRR

Tl 6 L P GBI T A B R & e

a FEARETABB > FRFTAIRTE TN HE
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b. %2> F R AF A PP E 2 MR T A
fPge? oL Fd Rag i ane 8 g o o

d1R3Hp# FASRTEFFFAFHELERR > LE - B

vl T
UTE ERAE E AR 4 BESE AR e WP o

5
BHES)FIRAT Z i b 5 B FL 5 % - R SR EY -
RpEMEFLE 2R AOBFEFEL NS 2B
ﬁﬁfpﬁﬂﬁé#W@uﬁﬁﬁﬁﬁﬁé%ﬁ%@)’
T oG s AN AR T 7N AU B 2
*’%Rﬁﬂwﬁiiﬁéﬁ’?%%%ﬁ”ﬁm%ﬁ%ﬁ”

k)

&
AN

HE AR RS -
7] RAT 54000 5 40T 20 % 4 Bl it R I &
ERAIMB T AN F L PR

b. %= AR E MR R

PREFT ARG AL ZRRERT FHREREN
BILF EF AT 0 IPOs chp AU F (5 - FEaRE S5
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;A;T;f)& VA ETRE2Z?P AR(F - RS FIRE
)3 2 ARy BRPNEF AP EFRE
¥ ICOsm 35 » 2 viE> - B

Bod 5=2Ra%E
A R AR R RS R ok RAT 28 (8 A
e o

B EEay - ARG Sl £y &
P dReg Xt B R 8 EREPN 5 R Ap M I &
o

P HICOs &% d FFA AL 787 RAT 5 # 4L
TR B2 WY =3
FAVEEIR el S S = RS

\

Efted o R REHBTIEY

PERE &2 5F 0 p A8 L
o F]ph 2t G # )

T

=
i

lé/:;

Iy

Tk

G ST

fEs o o S Eg
LR ERP LR AR R R R 2 SRR
FH8E DG F R RAT opp w6 o

C. 2T % A

P TR
FABRFELE T YRS
PTS) » #7A% 2 “T &R &3 H % o

Y F RAT 228 H > pody m L4818 d 5 H B L dridiphf
53 BHMBETIHZ TR ol ¥ Jﬁg FERETEF A ﬂljf;:}fggﬁﬁﬁr%i%;;é;ﬂ' ERE N oY
ERFEILEY > FR J’ 1 A oWMERP S FF RO R R EA
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B HAR A g g L RAT 7 i
fe RAT i3 o2 2T 2 b 252 4 £ &% wl > Flut s

WHE AL NIELPET DT AL RIS i 3t RAT 1%

EYERIPART IR ZEYRILEHE TR
AR S ERPEFREFIR  HOFET 240

RAT @ 20 p 3 & & P FER 7Rt $ 98
FHET HARE AR T Al R R g

PG 40 L iE- BB AP A2 D RRET R B 5 g

d. ICOs 72 & & = F1 £ & 2 % 4

AP ABEERERN Y AL D LR TG EFERY K
ﬁ%’ﬁﬂ%mw&’ﬂ&&&%A TR ¢ WHHFTAF
RodoERBHEILT L 7 3 §ARRLEH B L F

X
A

?;*mmﬁﬁﬁﬁ%ﬁz&%i’Wﬂ%FAi%@
HRAREagy @ - A BETA AT BEF AR E A

0 RAT 60 i 20 LR A 7 enfa i L e -
$ AT L2

de STl SR K F R 0 AT S 2 S

PR G HRP T FEEF FEF R oM R T
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VT R K AT SR F R 7 ALL 7 AR

%é&%%ﬁ S AR S S S S L &

sl

-4

2tk 4LEFICOS 284 R RN
PEVAMEFFEEZ A M EBREREE LT -

] ICOs J1IR2F % v 428 cnd %204

R
B BB R Bt A 1S ARG R AT R
Bl o gt T B RS K TR A o
(2) BREFEEEZEPMERE Focdyil
1. 2016 28R FEBERE  FPREEBED L2
PAFA 2016 EBLF LGRS - FASEMMERS A
o B HARIPMZ PR E BER L BERE R BT

—~

%3} #— P\%/z%?ﬂ(gﬁ@/z Eﬁ; l%%ﬁi/ﬁ‘-g,2018)°54
2. 2016 & ~2018 &3 i m#k b *’*‘i:}:’##-ﬁ;}p&p\ B 4

p oAt 2016 = ~ 2018 & 3 * B E R BRI E K 0B F A
é"#ﬁd%%'ﬁf« : II}A’\"E?;\? BB~ T (4o ‘%}fi‘r]“ﬁ
FBE)RRL R FBHERMEE L T ¥ ieg,2018) ¢

M ORRF RN RT A RBCASF RN L T A R
https://www.fsa.go.jp/policy/virtual currency/index_2.html

55 F%Lp 4 eGov i

R REE FRBEF SRS B (T 29 & BAL
L5 7%3)

https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/Isg0500/detail?lawld=429M60000002007
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https://www.fsa.go.jp/policy/virtual_currency/index_2.html

3. 016 &#FFHELp —TERRIFZAP IREPRT S ¥
L

h’@%éﬁ%ﬁaﬁg%ﬁ#%ﬁz%%mﬁ’@ﬁﬁ@ﬁza

]:_19 y X &

7~

\\\

-n\q.
b

¢ DE - RO R R ET S R e e
GESHER TR ¢ FEY R EBE S B RS
fFW%“‘.%ﬁﬁii’:%3%9@@wMM%E%Q¥é?§&E

BE AR M AR N (AR A T £ e ¢, 2018) -
4. 01932 F L&Y

B#*ﬁwSW@gﬁﬁﬁ%ﬁiﬁ@rﬂﬁfmﬁiwﬁﬁﬁ

m AL & R R Rt FTEREZAMEEGD

o

\{ﬁ;
L

&

>
N
o
-
©
it

6% 70p: #,“gaégﬁ@ﬁg%wwzé%ﬁﬁf%%’UT

f?f%ﬁéL@ﬁW$i%”Wo

(1) #Fapdiz? Tnmpwyefis " Fi (T
E W2 0E)

WRANBTADTEIBETERT £33, REH T3

PR - ML RBFTLEBEEF 2FES A AR B2 v a O RERs > D& LY
FER FE O SHTRANE F R TFARMET o RS LHMOT 4o

MF T RELEIFTALIARR I FAFFAEFRZTDEY > HF & * RHpTL D
BRAZF @@ A28 F A7 )*’%t%. W2 AT TR R?

(QF #7 HRAEFRA S G N A EF AT TR L MA R R

@FeHd()Qr 24 R&F 4 ad £FF AW T T IHERE P LHIBER R
SERE I S S
57

A 4T 40 https://www.fsa.go.jp/policy/virtual_currency/01.pdf

Bp 0 p oA R

http://www.sangiin.go.jp/japanese/johol/kousei/gian/198/meisai/m198080198049.htm - & {5 & p £ :
2019/07/17
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http://www.sangiin.go.jp/japanese/joho1/kousei/gian/198/meisai/m198080198049.htm

EEHBERE ) RSB TARRELFIRAAR LR T A LHE
F2ApM £~ FE

(2) FHEFEFFE2 T (FLEE Y 6350%)
EGHRFTAUBEFFEHL R A —Ar A 2 RAT £

LS T A BRI R L VEE ] LS NI RS EEY R

¥

FEF o

(3) $4i2d kg FARL (ebfi-2ip 33235 (F
bHF 2T 636 1)

FERBEHRPRRL 2L NAMA L MG T
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d.d PRSI R M e BT AR BT 2 iy

M EREIAE o

L o 2— W2 2 L2 = A
b&gmww%ﬁ%%ﬁ’ﬁ%%ﬁéiﬁﬁﬁf@ﬁ%ﬁ’

(5) HteR* b2 i* FEEHH (FEHEZ ¥ 63-10 %)

R FRERRFTAZEF R FORE e BT AR

FHFFEZOPMN FIREHE 0 BRI ERR Y Rk
b3

(6) A7 & 4 * "F"l(
63-11-2 %)

2 FE (FABER ¥ 6311iF - %

82



;g?r.ﬁﬁ%r’;%’xiéti‘%’?é’%—ﬁﬁﬁfiﬁF%a)%j‘l?ifﬁf“ AP

i
BB 2 RFT AT RARFEL RTA I R IFE P L

(7) FH+%FA (F&£852%6319-2i%)

R ELEHLUFEL R ENRTA DI FEL G TAL

FORATHE B L B R

AP EEZEBR ARG BT AN ERLE NS
EOERRHETAMLHP R L TR TR T AR 2

e R SN - § 2
http://www.sangiin.go.jp/japanese/johol/kousei/gian/198/meisai/m198080198049.htm - & {5 & 7 p #F -
2019/07/17
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http://www.sangiin.go.jp/japanese/joho1/kousei/gian/198/meisai/m198080198049.htm
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(1D FREFTHSG RORERTEE

(2) @3 RCFALFP 5 L4 » - fo2 0 A 45 G @ ehie 3 4 S

77 21 5
TR

https://www.securities-administrators.ca/uploadedFiles/Industry Resources/TC_RivemontEn_2018-01-
25.pdf
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(3) #HadzZmy ~HFT AL fofe R (T & < ¥ o

2. fifFiew B A 2% > Rivemont s p 7 AE T_g B el AP B
R R AR L R

3. 4% Atk > Rivemonte 277 @ 4 2020 & 1 7 26 p 2 14 s
FRRCF g2z p 1 d 2 g BHPEEY -

2y e AAHELXLE R STOs X 5

#7 (Canadian Securities Exchange, CSE ) »* 2018

# AR R R S E A T L kg
$151E B T RS B R A LB T R 7 e R 5

T rﬂ?ﬁ%\é%i? » I CSE 3 e L5 T 5P o

gt LA s E @ 5 (Canadian Securities Exchange, 2018) -

(F)BHILE AATRABLITE KABFLE A 3T SR ET

e B2 28 s F R T P ¥ (investment dealers)

- £A

~ tg & g & & (eliminating the need for investment

dealers to post initial and mark-to-market capital with a clearing

house pending the settlement of trades ) °

C)FRPHRELE S LERIL FE S 6 DT EEFETE L S A o

() Eag A Ed o

(T)ARFEFALPRELBUBEFFA PR DT R RitFhET
# 0 STOS 4L F 4 Pl % o

(+)STOs #-Z F|ZEEX 2 5 i frd a2 ERBY HEFEL T F 0t
ICOs < 3| { Bkt &4 -
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(C)RBEED T RGRTEA AR T o B R R

; A& ‘3’1:6" ﬁ
- ~ &g 3¢ =5 (Financial Markets Authority, FMA)
(=) ICOs fodici= i % chz %

FMA ¢ F = s F 3% 7] ICOs friic iz it 8- 47528 > &

SRR R Gl BT AR S

N
T

(z) #EFEERE SHHEL ICOSPrER
1. E2FF
FMA *2F 3 gesk P dady 5 £ ICOs 2 T 5] & @ S35
(1) FaxzE % (debtsecurities) ;
(2) gz % (equity securities ) ;

(3) 3¢ & F A& (managed investment products) ;

(4) k=2 4% 5 (derivatives) % o
“ﬁﬁé%%?‘?*&*w*{%?&?"*ﬁﬁi;w

B2 4 Fal £fee,2018) -

2. EEE 4

e i E MDY F0b s Fd TH SBEEP ) (product

disclosure statement) > 2 % &£ ¢ 4R w2 PAT3A3E 4 o H & R 7 & F5(M

"8 https://www.fma.govt.nz/compliance/cryptocurrencies/#

79 Sxow
EF - ‘:13_’_’94!3]”0
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B2 4 T % kie ¢, 2018) -

(1) ICOs# P25 s fims 2 v RFAS AR 2H T

(3) FL/r2Mp S8l RIES L F MY 8w -
EERT AR SR

1395 &£ g7 37 % 2 2013 (Financial Markets Conduct Act 2013 )
$O8  HARTASMESE B¢ 5

(1) ZHRFTHIEREEHL B PR
(2) wHEFTEHEFP - for o
(3) HFFEH-HE®RLG p ¥ H4E -

FMA 2% » %% 3 ¢ 55 7 Lhs®f

BB AR R AR -

LR R i T

4, #a A AR

P Al AR E TRIEY EESIRE 2 R T A
FRAGIE hE@IRGE Fl £fY A E R 0T g
(Maume &Fromberger, 2019; P4 B £ F 1 ¥ K& ¢, 2018) o

(Z2) HuaRhPRmBEs (29 B¢ ~ 52 %) RAHE
&

FMA #1301 & ehde i |5 PRI ¥ F 402 B 97 (Exchange) ~ & #
(Wallet) ~ s5.% (Broking) #4& di4g %> &> dp gt f WK
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PP RE T T EEGA(EE A ?{\ l#a:@g;2018)

1. @ & iRk 235+ (Financial Service Providers
Register, FSPR) }+ % 3z

o

=~ BpEREEd 447 (Reserve Bank)

(=) 4 ise 3 W ehst L R

HEENGE K 4L{T Y 2017 & 7 7 R ¥4 R pOW g 2 (Aaron
Kumar and Christie Smith, 2017) :

L a g ERLBE
(1) TRl ;
(2) s § g
(3) % &4

(4) 2% 27 i o

BE 5K o i AR e AR E oo (2 B Rl Bl B0 T 2Tk

FAEFP D ARG NP ERH B AAGFI- B o

2. e R R

\rn
-n\a.
P

z.%'h e R BB iF(i ™ it 2 5 2L | A ehE £ B

Ao (e R ALER T BB h PEegR Y o U R S SR

4~
\3\

A&

FEIRodok e B RAF L A 2BEISE AR ETY F

BT S FRE I E R AL -

~=y
4y
Iﬂ—
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() #HHBELFd HEs ey

Foob o BEIRGER 41730 2018 £ 6 P A F d A E Tl
% (digital currency ) # 33 #% (Amber Wadsworth, 2018) :

1. Fwepe

(1) Bo:ERERIA

\\\
.\.»

TR L R NN

(2) #B FRAEBRFTAEHF Q8- LD LA
FAKFrETe LML siphiz R e

(1) BB f A b i B % R T o B 204017 0 3%

LB e Rae e FERD R RO o R BT
(2) #B:EHERLEER S Bm2 Sy .
4. SRR LT

VIR SRV S ELE ) FRRES T EE TS S

HOapERFHH P FRTORE A2 LR RIHFT
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fo W A ELIT /L T A o M o

Vb TIREERALER L B e RS Tl [ M
RAEE S 2 PN H AR P RICREAE L P A 7R

BE F 7B L o
¥4 & ?}*W
- T EFT AR B2 BB

( ) ’*']ir&""xélé -gv/i

'J M>t 2018 & 5 % sp# [aci-F A ;2 | (Digital Asset Businesses
BE2561)  #%4 4 BMEE AT 2 s » CRPLFHf
i (cryptocurrency ) ¥ #ici- % (digital token) ; ¥ T Z#cF A £
¥ 2 o AR kSR (ICO portal ) » #-H 56 ~ £ 3 (B4 B2 4
T ERiee, 2018) o pAM2 A T X K ¢ (2018)mp Tk

TAZ  HYB R REEREAR2 2R 5 (3%3F 2 % cryptocurrency
FEARER):
(Dm %“ BN RF AR RRE LT I HIGE A P ik
ﬁ% G RAFAE W R (¢ FEERET AT 2 )
/\0(2)&]% R A B o Z élji%ﬁq?d;gt%ﬁ (&
g R 2 4ERTERPE SN EDRPE &L, 75
TR S~ PRAREFI A H B ) o
(Z) LFBMEFRELILLH § M
PAEGE AT EREE(2018)4 1 M= F A % 10 1548

L%‘ M#E % 2% % H ¢ (The Securities and Exchange Commission,
Thailand ; & #- SEC) v #{ 7wz 425 4R AR S 3

FAEBRRD S EO AR T2 eB g ? RS 32 B3 FT
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A PRARE . ¥ THREFTARZ ) FAFERT MR S

TW:

\%3:

FARZZpF AT FREEY 30 TAp IR E ( Competent

3R
Officer )4 7 & 72 ¥£7% | 7 £ 432 R PR T33%2 % 51 I 56 1% -
(2) &FAEEA,N

T F A ¥ 3 R ? EES L3 KETALD
1 ( Digital Asset Exchange )~ # > 7 £ & % 7 (Digital Asset Broker ) >
12 g3 A p ¢ o (Digital Asset Dealer )

A A FALEREEQ018) M i =T A% TH SRR
§ 2 EFREEMIGNE 2T S B Pk T AL 2 £
F¥ (£%2 §RBA) FRE P $F 22 FT Tasn
Tz (P2E 26 %283 29i)e ¥ k&4 5 T
PEALER AR F AR E ARG AR TR ERY

PAE A T E R § (2018)4n 1 ¢ BefE R (T K SURAL
f/«iﬂ#’t E Tl T Tk fu—-ﬁ EF R AR AR

r4%“ﬁ ﬁ””ld%%ﬁﬁéwiwiﬁ%%gﬁﬁfaﬁ,

e
r&&@%%ﬁﬁamﬁ@\ﬁg\gﬁaa?%;J1pgo
() AR 2RFIF

B R 2BFFATAY 0 RAABRP S 5 SEC 3

i #E AT FR AR R TR A FTRUEFAETH
S BRFAFFL UG ERRFT R AR EHF IR
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>

A5

PAERE A 2T 25 S L EAR(MEE ATl £ Xieé, 2018) -
(2018)3p & X L FH - BPF A FFT L

X
B
pve
~
R
Tl
Pl
=
e
%
.l'ﬁv

=~ ICOs#LFFRT24eBmEMN ({#74E)
(- ) 2019/02/28 § #7 ¢ &

SEC*+ 2019 # 2% 28 p ¢ % { #TICOS el FF#F & * 2 4 % §
i & 8 (The Securities and Exchange Commission, 2019) > "5 3 (*2%

Afse T

1. Bitcoin (BTC) ;
2. Ethereum (ETH) ;
3. Ripple (XRP) ;
4. Stellar (XLM) o

(2) BHLEHF LB R
RAP AT # T ICOSHFN3 o f AT L8 3% 0 @

%

1. Bitcoin Cash (BCH) ;

2. Ethereum Classic (ETC) ;
3. Litecoin (LTC) -
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. FRBoEEFTALESP A2 ICOs &

I

#12019#67 289 5o F R FRNBE A FIEFT AR
AN R TAG T oM E L pIEFT AP Y F B EARD
BT ALECE IR 4~4 6 F & B 3 RS 7 4 SR

24 FREEREIEEFTEL LY

B 2P LA DPFRRE KRER EEAR
BITKUB Bitkub Online Co., Ltd. bitkub.com v v
BX Bitcoin Exchange Co., Ltd.  bx.in.th 4 v
Satang Pro Satang Corporation satang.pro 4 v
BiTherb BiTherb Co., Ltd. bitherb.net v v

TR KR 3? ® SEC F ¢ https://www.sec.or.th/EN/Pages/Shortcut/Digital Asset.aspx#ebd °

(=) HKEFAEEF

5 S ASENBETALED FH

3 2P L SRR S N S
Coins TH Coins TH Co., Ltd. coins.co.th v
BiTherb BiTherb Co., Ltd. bitherb.net v v

TR kR ?r K SEC E & https://www.sec.or.th/EN/Pages/Shortcut/Digital Asset.aspx#ebd °
(=) &=FTAPFP

16 FRMEREMETAL P LU

A £ APERPE KRR &R
Coins TH  Coins TH Co., Ltd. coins.co.th o

TR KR ijx K] SEC F % https://www.sec.or.th/EN/Pages/Shortcut/Digital Asset.aspx#ebd °
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https://www.sec.or.th/EN/Pages/Shortcut/DigitalAsset.aspx#ebd

B 2P LA
Longroot  Longroot (Thailand) Co., Ltd.
T-BOX T-BOX (Thailand) Co., Ltd.
SE Digital  SE Digital Co., Ltd.

P 3R T AR Y E o

ALK R *“1’» ] SEC F 4 https://www.sec.or.th/EN/Pages/Shortcut/Digital Asset.aspx#ebd °

() #5/&2 ICOs % i

#1 2019 # 6% 28 p 50k od 30 A B R 7k SURTE
BRAHF o FRTARELE TR 1 FUCO 4 (74 0 Bl o & AP

HiEie 1B ICO %@ o %
L& wwﬁkﬁﬂ#ﬁngﬁdD

-~ B ERPRFLEL
B 2% > 7 2 iEe 0 ( the International Organization of

Securities Commissions, I0SCO) *+ 2017 £ 2 * # # — > & gl 4
T 3R 2 > it A 4V R A ke (Distributed ledger Technology, DLT)

—h
i
%

1:3')_ Tﬁ’}gm&lﬂxl‘ﬁtim_@iﬁo—][g;llqux)rbllqz\ IEF'XEE\‘

AFAGGF R SR FTATLLLH F & @5 &0

%
o
o
[
L

(International Organisation of Securities Commissions, 2017) -

B ik % B SEC ¥ 4 https://www.sec.or.th/EN/Pages/Shortcut/Digital Asset.aspxiebd -
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S BFRFTARET AHAEE

IOSCO *+ 2019 # 5 # 2B p## - i M BF AL TS
(crypto-asset trading platforms, CTPs) kg R4 » SF 24 5415 T &
NHFAIE TS MARAE R G2 FH L TR B eE (Issues,

H

Risks and Regulatory Considerations Relating to Crypto-Asset Trading
Platforms) - *10SCO it % #2019 # 7 # 29 p 2 % $374F 2 &

=% R %L (Board of The International Organisation of Securities
Commissions, 2019; International Organisation of  Securities

Commissions, 2019) o
(-) “HFTALHK

adFd P o e mF A (Crypto-assets) dp- fAfF FA 0 A&
BABE e DLT st i H AL feh- A > £7 A& - 5

FA Gl B SR A TP S B 5
(=) #F#L$H

L5 th e WA EBHAT- BT AL BB
PR vy anE B e ERE L ¥ A M ey
A

’iﬁ'ﬁ._'_?
R R R T A RAD T 4IRS B d 4
%

4%* =
u

4‘;,4%’

R

7 A = CTPs I %

o

f&}

(=) M H10SCO R B

ARET ST ORA & 2 4B e T fcd 3 5

BHY A BB E

!
i
do

4p £ 7 f e 3 hitps://www.iosco.org/library/pubdocs/pdf/IOSCOPD627.pdf
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1. 7 M & Fh10SCO R B
(1) 10SCO & f) 13
ER A} BEFR G ERPNA T AR AR TR -

(2) 10SCO & R 14

(3) 10SCO & R 15

PORERBHABERT AR FREFALPEE
Yol e B4R RS o

2. % M=ol # 3 #eh10SCO & A
(1) 10SCO & Al 33

FHEERL AN DR S RauE s X TR D
e

(2) 10SCO & p) 34

B E s JREFFFER mEREI I EY T8

PO LW ARR| 0 B BT B RE K g o BT g
(3) 10SCO A& Bl 35

EEEREL LB R
(4) 10SCO A Bl 36

TR SRR LR Ge R # A 2T E S
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(5) 10SCO & B 37
ERERSVREFAERE -ENRG 7 7 Sy g
3. F M7 3¢ 484 10SCO AR
(1) 10SCO & Rl 29
B AR e~ R .
(2) 10SCO & R 30

B AT A ke T Ao B FER foF e
A BRI b R o

(3) 10SCO & R 31

Bk 3 S0 GBS 2 p 3B B = R e ey E 7 5
R PHREAFELTHAE2EFTAE AR GZEy p 27
N LA RE L EEH L & o

(4) 10SCO & B 32

Bei%F AJLD B9 AASIEA ReanfE Ao Rl PR TR i g
FA o Thrdl st h & o
4. % B2 E 110SCO R R

(1) 10SCO F& #] 38

EE R %i%ﬁﬁi@ﬁ&@%?iﬂﬁi?@ﬁmﬁ%ﬂQi\
PR Lt I S NI e N
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() HEAFERGRTARE T 2o 2R A2 BEHR

IOSCO *+ 2018 & & X i A s 2 THE A RLR §
(Committee 2) ¥z TICO T 5 | (1CO Network) ¥4 & B Fie
FRh AR ERYEY h CTPs (R ARG BEHBSET L F S
BE42HE ) cn RS ~ A F M R CTPS AR M b & 23R4 > 1 2
T b GBI ERALAoR © S ASE AT AR AT (I F ~ © AR IR B

FIEAE S T AT 8 ¢ hg ] &) I0SCO fe 5| 34 > A wR -
FE R PA R - L F B 0 CTPS» 2 3SR A * &1
B g 4] CTPS 3 i » 25559k 4 ¢ 2 T A EnGEFR - £ 8
8 4T

| —

1. CTPs:th R F %5 f

RHENBE R B ¥ Leng ¥ SHE AN B AL L Y o
@dpg B ( CTPs 3 ¢ & *Uip & 3= & 5t central limit order book
2R b Al s BT E AN ) X S deh CTPS v 3 B F
FWHAE o CHEATERTF o S CTPs 2 4o 5 T AR
BIRAE o S CTPs £ a2 2 F AT Sk =25 » AR T 4

=
SHRELE AR A REE
2. tHEHICTPse 2534k

FE AT L REFICTPs 2 2 24 4ak > 3% S W Fe 7 &

Brw 2 £ ¥ ¥Fx1E ¢ (Committee on Regulation of Secondary Markets) £_10SCO #jiv%
A ¢ (Technical Committee) T XS B ¥ KL A §2 - » 2019 &5 3B RF » 342
https://www.iosco.org/about/?subsection=display_committee&cmtid=13

8 IOSCO*“ZOlS&l”a\* ICO = = (ICONetwork) ¢ A7 342 L2 A% 5 -1CO
Ekﬁ@]ﬂz%'%"rzié\"’i‘%‘\#’?#r}:iﬁgJF]c?j’r,. GREEERN R ST - SRR

%\ﬁik(waﬁﬁﬁ‘%Nﬁﬁ WL A )N EF R s w P (ESMA)~ 5 2§ Isle of

Man~ 2 d 7]~ % & § Jersey~ L 501l B ~ed R BF AL %x@?]ié-; R 3£ Trinidad ~
# Tobago fv% B (FINRA) »
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4 g Aei® g 4] CTPs » bl4e

(1) $23BFARRTIFESNE R 1 @ 2300
W B Rk %G 0 4% 4§ 41 CTPs
(2) FABAGRS g2z N0 adl - BETAFHRE BT

£ E=
Lgbrn g +@¢ﬁ@i§%%%%%ﬁ%ﬁﬁﬁﬁ%?§
T 5 e CTPs o & B B Rt A3 ATl > V3% ;5 @4
Tl HF T8 RABLEE - AR LR FRO

(3) %’L:E]?Z]%‘\;}%ﬂ:?ﬁ,'ﬁ z’ﬂ*g *?—Tliq*‘“CTPS’QLQ{'ﬂ;
A R M Q;am4?ﬁﬁ1 o

(4) FERMPZEIEHBTAE -
3. FHAPRANCTIPSHBEARL'G » P RREIZET F

ALLEFR B AR O CTPS RALER % 0 2 FF 7 F vk
LU NP S 1/;3; %E"’"’Ik‘éf #,t;—}i,z—pjé‘ﬁ] l’sﬁ—*‘:

(1) #&FH&r CTPs

CTPs % » en® = & % a4~ KYC & $4p #1400 & 4ien
hEK S BEh -mEBIEE EREraas
&%ﬁth%wmg[mTﬁ%%cwﬂﬁéi¥~ /R e B R
ARRad BfF o ¥ - BRIEEEE » CTPs h%E = v it £k p 3y

Fagd e

- BHL SRS PR H T ERE IR

CTPs = # it % € B3

e
*M

"%ﬁﬁﬁi€ﬁ?%°#£@?ﬁ
SN EE PR S LS

\‘E-r

B F T F AR
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i =

SHRA-SAER o 4 BRI RS E Mt s BN B3ROt KT
FERE LN CTPs 3 S WGP G 7 e B A EF g7 o
B E 0 CTPs - e B E 4 ~ &P H| - KYC % -

(2) FHEELOTRE

A EFREXPES G
¥ CTPSHE=FFTA LT Thib oo 3 nif o
TAFARGY 02 E AT RRAFAFHEEL - F LR

B AR G R e S i F DT AT i $ & CTPs £
AT S ERH Ll AR o

PRRGE TG R A* kgl CTPs» & i iw &
“51%25"5—??%5575 g 3 2 o

B. LMiEF R

5B G 0 CTPs A & chp4 sk & &2 H 18 7| P4 73 FI 8
ﬁ%ﬁﬁ@ﬁﬁﬁﬁ’é%Tﬂ&%:

a. i F|PAIEFIEEPF L B3 enF A A g iF o Huld ) T
CTPs ;

b.CTPs ## 7 222 % chic T A H2Lig ) i $o ikt & e  ehin #5
(el p S ) N

C.od R pr~ pRcH - 2 Hu 2bp i T 2RI &

EREWL > P L HNL Y LS T A CTPs

FIRFE T REFABHFCTPSenF 28 R miF
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£ RIS £ ST A CTRS
Lo EAEAGHEEFTAFLEES o CTPs
2 s R RRE & L CTPs & §

& R CTPS &1 48 2 Eehp 3 F A& iHIfs -

(3) wd\,fr. ﬂ;i [

S iAo ARG @ i%%'ga Rl E ek > 4 g
* CTPse & WPk L EHE LBl FR g P & > CTPs » 3%

S KA B AT M A B IR SR SRR A

N\

4) FENEP R

IR A T F ERE ~ 2 ka0 CTPs » § BT bl v ax
FHEZEEAS DT GHUCM LR A il 2 h B

SRR 2 BT S AR TR T A ERT S aT

£ @ jazik CTPS i o 7 Rt Faa st b b o G4
A. 7 H 253 (order types) ;
B. 37 {72 ;x (order execution methodologies) ;
C. ¥ Fdfes 2L+ 2Rp|
D. &yl
E. 2%l k@Y 97 28 4 prope L &R 5
F. > 82H#RE

G. By F 4
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H. Sk faiqsd

(5) 7 #F = 1 4 (Market integrity)

—

BRI PF Mo RRGET g S %pﬁ‘gm#?}\ o3 &
R3dEBCTPS £33 ERNERILA L LG4 EFRUERTE
Flﬁ'—(%n\é -I'fr’ B 11 o
(6) T fem masdl

ARG EAR I e E BB AT o7 B R RITF PR
Bt 3 22 BPeRCTPS Z BFF 2 B #5 (< 28 Al Ag -

(7)) PH->ehwiiopls

FERRIER CTPS inig g & 7 it 3 (B b Horenig f & -

BFEEZFTRNER A bl 2P Pt 23 Mk ko R R
PETA A RA RO ERFEFDTAFA 2 AR

W

¥ 3k Rl h e HAR RIS R

FUER BRI d N CTPS i ¥ £ 2% = FANT Sk = 5 » &
BFEPA LR SRELE  LHSR G T TN AR -

MAERFI Y g B FASEE AL &AM pc 0 H R
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B.ﬂﬁtﬂggghziai;@éﬁxiﬁﬁﬁﬁﬂé%é%
FRh o R A ph iR

C. R BB » GlhcE TP R R £ TS it &
D. Jfgwgg CTPs % %J‘}ﬁ@px}?} IR & R T

E #h e H G Mg ko

ok 1 2ok 4 REERE CTP # 8% i e
Fogd By o - B CTP ¥tk BIRIAL KA =

i3

PR R 0 ¢ TR A K B R R - B R R
&
p

ORI ﬁw%a&%PWEWW%ngﬁif B o — 38
R TAV R - BRTHEIES AT - BRRI L4 @
ERFTEOHI P EE -2 BERFEY 5 7 R AR DY
B R E SRS R B E R TR NG R

(1) H#LREAHE - RGEEHL FE T Aoty

2 v i 10SCO 2 & B W“rish & eh % o ark R &
s A yF N e CTPS AP B 4% T b "G 1 3R3E  P g 4 F &
RAMETT > APl 8 RELERTREH LT

i CTPs 4 %l " £330 > A 30 4f & 4o
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1. EAASBFTAELTE L il 3§ (Access)
(1) Mgy gEs

Y6 CTPs drfm g i » T S4*2 o 4ok CTPS R F L E 2
rﬂxE)\xé';E 5—1]}}’@{}& {;ﬁ_é%‘@@%”%ﬁmﬁiaﬁ *{fﬂ'

= ;\‘ o
(2) %% 10SCO & p
A. B3 BRI

a. |I0SCO & k] 33— Bi 432 4 (b)

FEWRE A L S R ApR A i r g A T
ek in s © 4 i Ap b onf A g Bl e fR B o
B. &%t “%4

a. I0SCO & R 31— B 422432 11 (a)

LS el SN N RS N A SE chal

ST FR U T RGEE S S oD HY SRR T U T
Buld JlEFt AL A U Z PR E B RS o F e

FeeAR B RS e A SRRl 4 R IR it kg
FERMEL KOG o

N

FEBH D Y B CTPs chi % ie » L if fok # F infeenip

M ok %% > 3T e 350

A. % & CTPs B >3 » i i B P ehpe § fodef
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B. A AIFSES 43 fien CTPs

C. 1™ 6 %4 CTPs #3 %2 4T3 4 {2 57% 5 140 KYC »
AML,/CFT ~ & 5if & 1% ;

D. 4ja CTPs L7 it b ' 4h @ * 725 s spdh G a Lo
2. WHERE m?‘g_

(1) FAGE 207 L ki s

A MiEhygEE

Y % CTPs #7 %jﬁt”%zgﬁ}ﬁ e P AFE G foiRE ST

A o Gl4c¥t CTPs Wl fh 2 BLA i & dudf & B2 B %

# CTP i!tff—i"ﬁé_f%;‘é O o oy MR e ¢3S
a. & iT4 pr;

b F Ml f - A REE R

a. IOSCO J | 31— RBf 43R 48 7

bed B0 GBI AIA f R R A T A
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Befa il g & 0 s 2 2 oG R (Blde o g feis B0t 48
FTA) &% b REP LY 2 B - LD
Prd BTEORRT RGEINEHE P LT ST A ) R

DAY AP OFERT LR R BRI Y S
Gistas F RGN ERE ST A

FERBME D R FESE ST APHN G T
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(2) HMBFR

A BsEL RE T

a. I0SCO /& B 30

- ;"i“\:‘l /\ﬁﬁ’}#}%ﬁ Z:”-ﬁr’fr'#éf‘g‘mP ﬂ\’f\," = Ja % _;l_,ﬁ ]l\a 1]
F oY ARl i

M
!
it

?&
\:4

+ & CTPs B4 7% & ) TR R S E cnip RS e

|. #p CTP £33 2 F A& K> ¢ FE CTP 377 A # i

3ZFFE T AR
. ¥ CTP enp )k imie (= B3t o

3. 1% %

(1) HMeganygFs

d 30 CTP chp i fifrie sl » 5 i3 PR 2R 5 505 &1l
FWFREE S deie g 1T o
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