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(1) Chance Barnett, Inside the Meteoric Rise of ICOs, FORBES ( Sep. 23,2017 01 :21am),
https://www. forbes. com/sites/chancebarnett/2017/09/23/inside - the — meteoric —
rise — of — icos/#1b8cce995670.

(2) Kai Sedgwick,46% of Last Year’ s ICOs Have Failed Already,Bitcoin. com ( Feb. 23,
2018) , https://news. bitcoin. com/46 — last — years — icos — failed — already/.

(3] Perrie M. Weiner, Christopher C. Paci & Kirby Hsu ,Cryptocurrencies and ICOs:An SEC
Enforcement Perspective, WESTLAW (2018).
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RATNEIFT AN EAAE , $5 Nwlal BE AR R B e X — a5
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Studies 357 -374 (1984).
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(5] SEC Rule 10b -5.
(6] Gallagher v. Abbott Laboratories,269 F.3d 806 (7th Cir.2001 ).

408



M UL 5% T 0 0 R AT M A ) 4R

AT HOEA T TR AR AT LEAR R = 1 L7 AL, G 5 e B
A AT DU X AT A A 5 180 F¢) B8 o B0 IR A, BRAE K47 AT
TEE LB IEAT O, REOR IR e 0 PR  MOOR nl U K A7 Uk 2 1 B¢
A% o TXCPFUCHR B I IS5 A A N A R R X — R AT B R IE
IR TBL

3. aR AL AR

EZF WA o5 — 5 R INEE N T AT O A FAL o 3 — DA B A Ak
T ROBUT T, 78 RFRE Wb Z Ah, W TEE I n] RIS il HL 5 PR L
KRITEE BT BOEAR YT o BB, 75 5% [0 38 19 5 RDVE S AR VR —
fie R 2 Bl BOR W 252 F 8 W SEBRAR G o T X TR ZR VR S 4F VR &
B T BRI B THE Z A, 8 TR R SO BT T & B T 50T
M1 E . MW T RS &  BRFIF A AL, 38 al BRI 25 T H 3K
CURE EOMIECRED

T34, SR AAL T R BT AR 5 AT O B2 IR EE SR . il AL 58
& TRk, ZEHA SUIRTVER I BTAE , 32 5 07 b N2 IRV 2 8 i B
WOR 32 07 He 2 B TR 26 AR B R 8 SO o A IE SR RV SR AR o, X
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(8] [Insider Trading Sanctions Act of 1984.

(9] Sundstrand Corp. v. Sun Chemical Corp. ,553 F.2d 1033 (7th,Cir. 1977).

(10) Basic Inc. v. Levinson,485 U. S.224,108 S. Ct.978,99 L. Ed. 2d 194 (1988).
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(25) HAATWMFESEO R KT, AU & mah b, X — AR &8 E Ry IAE
%7 BT % W14k, % I, Gary Plastic v. Merrill Lynch,756 F.2d 230 (2d Cir.
1985) ,
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(26) William Hinman, Remarks at the Yahoo Finance All Markets Summit: Crypto , https://
www. sec. gov/news/speech/speech — hinman — 061418, Jun. 14,2018.
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ICO J5h -3 FIE 257 A AT 0 W A e it , VR SR 1 oh, 7T LA AT A
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ICO, At R UL, ICO AT LIARHE IEZ5% & A7 09 FE )3 R Al (8 H i
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PRV 2% H ), WHZZEUE B SO — S 252 (1) RE R AT I B L 0%

(27) Aurelio Gurrea — Martinez and Nydia Remolia Leon, The Law and Finance of Initial
Coin Offerings ,https://papers. ssrn. com/sol3/papers. cfm? abstract_id =3182261.

[28) Usha Rodrigues, Semi — Public Offerings? Pushing the Boundaries of Securities Law,
https ;//papers. ssrn. com/sol3/papers. cfm? abstract_id =3242205.
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(30) Usha Rodrigues, Semi — Public Offerings? Pushing the Boundaries of Securities Law.
(31) A+ HI ZAT By 45 e AR L IR 24 12 A~ F 5000 7 £ 70 .
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(32) SEC /A5 4 Ft ¥ = (- Hinman 48 4 72 2018 £ 6 At — K AT KT # , B R LA 0 8
MRZ TR EE T XM, £ 1 William Hinman, Remarks at the Yahoo Finance
All Markets Summit ; Crypto , https://www. sec. gov/news/speech/speech — hinman —
061418 ,Jun. 14,2018,
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