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B 2017 4, ZEMH Cooley fITFH 555 Protocol Labs BEit 1 Web3 @i H I EE T H — “SAFT
(Simple Agreements for Future Tokens) ” . SAFT LA Token & Utility Tokens ( “UT” ) Ak
A, KT R CWEE” ik, BRI SEE Tokens & M R AT SiE SR E M ER He o
BRI T SEC SRR “SLBi R TR M EbsiE, 456 SEC LA ARG, FRATKI SAFT
B A BEIA B 1) B AL I A SEC BTkl

B 2021 &2, LL “SAFE (Simple Agreements for Future Equity) +Token Warrant” 4= 14 5 &5 #4) 1E
FEGEIF N E Web3 TR H 7 — Mk, X% WE —EREH RGN, HEE
SEC “SEi KT MdH BEhME T, WREUERERERAE, 5 SAFT 2 &A A5 X AlA
(SR oL

—. SAFT W EFFBkAR

(—) SAFT W) “Pib&” &

2017 %10 A 2 H, ZEH Cooley M55 TS5 Protocol Labs JL[F & A T @A “The SAFT Project:
Toward a Compliant Token Sale Framework” [ 45 ( “SAFT HEH” ), HXRMTHGIANT SAFT #J
Lo, BN Token KAT I7 HAET-36 EHIE IR EAA R N AT S MURAT I ER1E . SAFT H 2 HiEid SAFT
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(accredited investor) 4 5E 545

SAFT SE— 01
L= 03
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2%, K H Token B 7= il 9 28 2 150 A L IE 5K

R E NS NEESAFT, HHEAN
M F R B ST R, R FEHEACForm
D&ZE (lnEHRD
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FFREFEWRIFRIG, FRIZEF T M M4,
FE M5 N K Token

PRI T RENE ™ i

B PR WK IR B, A TR E SR MOH AT R R A TFEAL, A RE R AT
Regulation D Rule 506 [{i# %, BIJF A R BEXT SRS NEAT I E AL

B PR SAFT AN, SAFT Hrislili & Howey Test 23K, J& T-#% %t & [ (Investment Contract)
ERELR— (RRBAEHITEND, HAFEEEUEZFE T Regulation D Rule 506 [1#% (FLIT
B G DA R AT e B G HoAthda %), PRI IT R & o A2 SEC id, (HFE T Form D %%

B BE=. BTHAENREEEEEL Token M7= 5N # & RA B IELH K DhRE =M, Fit
TEFF R SEMUG, % Token &1 ELIEAMEHANMER UT, ik SAFT F R FiAA, KK Token ]
ATAR[ HpSCR Token A B B4 AN /&2 Howey test, A& T SEC W% 11 Security

B P Token KU EL, #HETAFTLASEHLEH, A& WA LLE L [F /A A K AT Token SREUCFE .
DL ERE, SAFT N AME T —Fh “BBE” HEEE:
1. B or WIERITHE (SAFT JBT Security, {HF]LLER#ERS):

RAT NG ST FH T SAFT, K7 H AL Token 1M H BEIRTFZ J5 3K Token HIALH . H1T
SAFT WA 5T b2 —FhEE%F Token MBI M, $5 A NI SAFT SCAT 1 8o, HARBHRIL
TERAE—#E T Token M MZE AL, B IRE IR/ T IF K &% Token HIEBLMITT A&, MM
#i Howey Test XT Investment Contract [ 5E X, #4p{ Security, {H7] DU & AR E R “Exemption”
Kk dtAT SEC Bl (Fldn, WiRERAEEHTEN, nLLF7KiEH Regulation D Rule 506 =4 1
).

2. FEZW or ATFRITHE CRATHI UT A& Security):

EFX B A BCSERR AT R “ Already-functional utility Token” ,  RIEKHER AR & Howey Test Il
CHUHFRASFNE” A AZA)E 3 BARH T AN BIEE 17 B IUAZ O E KB, AN S T8\ Security F5E

Y AR EEEE: https:/www.crowdfundinsider.com/wp-content/uploads/2018/03/SAFT-Project-Whitepaper-October-2017.pdf
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B BRX ORI T E AT AR RIS 7 TE, SAFT HEASIA Y, X F—A> LA B Token 14
A, % Token fE AN e e BT IZ I PE TG O R0, AN O 54 (0 0Tk

(=) SAFT HERFRH — —Ig AR HISCRE R

SAFT ) “Pise” AT b AT SR 4t 7 — M (€ rE I35 G Bk AR, 25k A
N SAFT HEZR[RIIN A7 AE 22 Br 454 _E AR %S

B U ERIEES WL SAFT, KA & T EHEU™ BEBTH AT H 4 B3 R XU 5
B T BB T LE T B AR S 53K Tokens, RIATTRTBLZ 5 21050 H A R

TERENE, SAFT B LR =, BB 1% Token 72 LR RATH &2 “Already Functional Token”
FIZEERZ B, XWEWRE, 1R SAFT N HEK Token & non-utility Token, %% Token 1775 ] RE
JE Howey Test T J& T Security, H&1T5%]T SEC FHESIEMIEE, R TCEE PP & Kk F
BREILIH . £ SAFT HEART SAFT MEZRRAIRVEMI AT B, th e WIHAIEEE],  “the SAFT
framework is not very useful to non-utility tokens that are themselves Securities when sold to the public” , {H

3748 F 3 AT R 208 11X — 4R
(=) SECAHE: SAFT REER, LTRHEEE

SAFT H A5 KA T 2017 4 9 H, 2t SEC AU KA | The DAO i ZE 4 &5 & W] 1 HX} Security Token
MASEE, (AR AT RFLHXT UT SR NESE BRE, BRBWRER “BPE” MELFLERNSE
B HBAE B SEC 584N,

A Kik RPUAT Telegram 5, SEC XF SAFT SR BAKAR T A BAESLR T W] DULEESE HiF
FEREILERFR T FiE:

(AT HIAE, B Telegram 77145 R 1TH1EHTHIAZ “Grams Purchase Agreement ” JljHF “SAFT 7,
THIRIE K ZAY TS, PERFRA GG HEGER SAFT 2 5L IW K973 TN B £1X7 Token HIZE#11EKD

Ql: EFXHIIERATH B, SEC YRR FAFEATFRITHIMR, HYIERBEAF L EHE &
T WA, MAEIEHR Securities Act of 1933 Section 4(a)(2)8k Regulation D Rule 506 #E K FASE
EMH B

#HIE H Securities Act Section 4(a)(2)8% Regulation D Rule 506 R S F %, %25 5 & —1 4
FSGRAr HASREARAE A FF KAT HIPE T

B 7f Kik £, SEC W\ N, Token WIHILEKAT S Ja KA KAT LN R —RlEE 22 5 A~ 47
SAFT HEZEFFA & DS I oA IR B, BRI 46 A& AT HE LUE FH Regulation D Rule 506 [RI#A 4.
BT Kin AAMEHIIGERAT S AT RATHW G RN Kik BPAES KA R4 5 4, HIdmw
X8 @ T A — 2R A ORERIRORATWCEL T 378, 1A FFRATWC LK T 9%, (H A fin] A%
Gy R 3L 0D, H Kik 7RI B R X IAE 5 AT X 4y, AR, AR 112
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FKTC, BIHIERE NN Kik IR RAT FA T RAT S BN R — A e R R e

B {f Telegram ZEH, SEC [FFFINA Telegram [MFJUGH T N Grams J& T “a disguised public
distribution” , J& T AHKATINE —FrBr, HIEHEHE: Telegram (1) H b5 ik Grams il 75 5 K
Hidgy b, WOLATHIR BB AR RS A N T bV AR Grams, /28 17 iEVIGHRHTE AE
Getlidy LA RN, Telegram FEHIAG KAT H & AN [F A FIBHE JH . BRIV BT AR R,
g & BT NS TE Token KAT AT R

[FiF, 4 7% 2 Regulation D Rule 506 FAZE K AT IIARAE, KAT NS A B R LS5 ORI K2 5
e . HRYE Securities Act Section 2(a)(i) & X, “7Z# 7 ” 8 “any person who has purchased from
an issuer with a view to . . . the distribution of any security” ; T “distribution” & X BHE, TEAH KT
I SR 3 B R N R AT BN e 2

B {f Telegram ZH, JEBRUNNVIEIGLE T Grams &0 T 1E LEEF R T g iipi% s, m
Telegram f: 2% H K2l X S %8 AL AAFFH Grams, KX LW GEH 05 N g T AR89 . HIX,
SR Telegram AN H CAEN LM R E R I S RAE “ ISR A R B T & eE HER KK H
PSS K", CRE] T RIE S H A AR A B L5, (HERTN A, 18 B 557 75 B
FIEE S, KIBNAZ AL iU

Q2: 4 AFFERIATME, SEC IAAE S SAFT i E T Z4TH Token 32F5 3% /2 Howey Test, BT

Security

FE SAFT HEZL R, T W5 E JRUN, AT Nl H AR A TF R AT B BeE 7K B ©UiY) Token J& T Utility Token,
AT TS IR S ik, BRIANH &2 Howey Test. {H SEC Mkt ot —27% [&i% Token J& 75 H 1)
HASLHNE . (At Howey Test I E i il S W L L —f7 72D

B 7E Kik £, Kik BFRHART Kin B EH TR+ 8 BEAARFI SO AT S50 IR S5 i “ 8 St A 7
MAESE T . {2 SEC A~ Kin RTATFRATES, Kin i REEMWE—A “HEafHr=f” —
— MR (sticker). SEC IAH Kik XX —/= i AN T & E B, Kin ARTKIHR A
%€ N Security

=, KR G SAFE + Token Warrant

T SAFT fAE—Le /R M, H 2021 4EH44, UL “SAFE + Token Warrant/Side Letter” [/ # & HELLIZ
RN AN AT VC 5% BEE £

2 “the entire process by which in the course of a public offering the block of securities is dispersed and ultimately comes to rest in the
hands of the investing public”, R. A. Holman & Co., 366 F.2d at 449,
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(—) SAFE + Token Warrant Z5¥JH% %5

Simple Agreements for Future Equity

SAFE + Token Warrant - What’s New? 01
ZASPARIZZF, MLy B 78 NG IR 4R F
— Ko Ja 8\ O B AL R BT B PR SAFE
Bl R R B AR B R AT AR Se 4
EEGHRIRMEL S (SAFE) #ERt L, AFRH
% A2 R Token Warrant, ZEkRAH Token Warrant 0

fm’§%AWUﬁ%ﬁuﬁﬁmﬁ%“M U5 IR F 7 27 Token, 4% A KL
A BT R ATHI Token S 58, B 10 0 KT 75— 5 B B o 1

Token.

W FEFTR,  “SAFE+Token Warrant” [, RIEAAGIBAEE S (SAFE) At E, HA A
% N2 Token Warrant, ZJE#H ARKAT KM, #FENAT LIS 2 AR A G 2 7] B & AT 1
Token,

(=) SAFE + Token Warrant vs. SAFT
Mgty ETiE, “SAFE+Token Warrant” 5 “SAFT” HIAE G HEZEA] BEAAAERR 0 22 5, A1y B3k
IR

SAFT vs. SAFE+TokenWarrant

SAFT SAFE + Token Warrant

B 5 (ESAFE S0 AP, LU

= FF AR DL HY 75 S ske
BBTSAD AR | ) omecemommmey: J(2) %K% oL

e Token R Token 1 ALF
T Gk A K AT K Token 5 ) R R+ SR SE Token AR

#11) SAFE + Token Warrant #30H LUAE S0 1) SAFT #CrT BB IR vE (5 ] LA 3843 2 =] 1)
JEBURT Token), HFTRESS A FHRIFAERIBL SIS . MREREFFERI SR, FR AR
BT, BB NP ST IR Bk AR AT 2 F AR RIS A, 17E Token AR A, [AIHAL Token 22 %)
I 5 AN 2 Howey Test “ 89t ” HIEAME, HAE “Bedt TILESL” A “ BUYIERAGFIE " f FIR A
Fesal. (Bl TR AHESL N A2 5 SR AT B AR R A28, ANHEER SEC AT REXTIX — A R AL “ S K
T s EEE (HURBREE 50 Token ZZ B 3T INE N5, MIMFGHANE N IESR I —
S PR TS EESFE R D E R

=N BUSSREEXT R SRR KR
2 [H E LR (IRS) T 2014 4F & A3 55— BiUs 6 (Notice 2014-2 1D HUE I 68 M€ XN “T 7= (property ) ”
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HHATAERL, FEED F&T “nZ i ” SEHXT 16 WUhNEE B M SR ARLSS i) @ildh 47 1 va i o & X | s i1
Notice 2014-21 ¥ P 554K FAT5 2 SR MR ()48 T 2 L, SCBR R R VA7 7R AL 2 O ANTE 1 IR &, 2019 4F IRS
FRRORAR T BN B¢ MR TS B (Revenue Ruling 2019-24), I H.[F]256 TUHI HI 2 16 Tt hns 7 48 1,
X0 B AR S TR R (BFR “IRS $8EE” ).

TIPS : XTI LT T IR AL B2 )0 &7 T A (7727 Coinbase M Crypto Basics #77X/ 7 “crypto
taxes ” [H IR ARITERT, FHX] T3 R HIDERIES) YA F RN it RBEZ)HT T ——F=

FH) SAFT BB SAFT BRI e Bt 55 L R R BB 5 45 2 N - XFTRE Web3 T H
RIS, AREBAUINE 5 22 5 HBL 55 Ab 2 AN T3 B G5 M IS AERG R . EREE B (IRS) SE LR
IR, e B i R] B i PRy AR

B N (Income): BN B LM LU . SRAS 7 it/ IR S HRIMAE, [ IRS BHXHZH
B A A TR AR 5 o

B ENEAIRE (Capital Gain): A THARIZ W] AEZ 0T Web3 T H #5771 & EAEAREMEIE,
EEERT B SCHR AN EE B 7 A8 S IS S AR WS e, AR B AS IS 2l A AL

B IRS XF T Token I 55 AL FRZAS L™, 3B 1 AE 5 456 W] et 2= B A8 0 1 % . DL SAFE+Token Warrant”
T, AHECAR Gt AR 0 B A Token (AR, iS5 A BEARAEAN A #RAE T e 73 7KE, £1%F SAFE
o B e, BT HA ARG IR B 5, il Re TR A NI AE 5 9hEL; £ X Token Warrant #8757,
AN FIEZEEAL Z WU BRI JLF- 1] LLZBE AN o SR AR K KT A R E Token Warrant 4% # it HUAS [R5 58
BT ) Token I, A5 5 1R e AU HEATS 6 455 R A

. FREEY — ZE&BRR

BEX SEENIEZ#ZEAT SEC X Token IEE , AT AN, SEC MHANIEZHEXS Token ML ARG 24w 5y
K Token ASAGHRILINAE. HB/> A% BT AV “AUFIR” IEAEHERE — LB MALVE24 G, DM G 5

3 https://www.irs.gov/individuals/international-taxpayers/frequently-asked-questions-on-virtual-currency-transactions »
4 Understanding crypto taxes | Coinbase, https://www.coinbase.com/learn/crypto-basics/understanding-crypto-taxes.

5 https://www.coinbase.com/learn/your-crypto/tax-documents-explained#IRS-forms-and-resources .
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(14

A talk about crypto regulation in the United States would not be complete without a
mention of one of the main questions posed to the SEC: when is a digital asset a security?
Despite the frequency with which this question is asked, clear answers are rare.

Remarks at the British Blockchain Association’s Conference

Hester M. Peirce. o 20204F2H, Hesterpy UKt “22 iRz |
ST A 28 T RN B =4 1 5 B3

o 2021%F4H, Hesterg&—RIMigm i, it
—DRAR T I 2 A R BT R

TEIN#E AL X H, Hester M. Peirce. #>5 VIR A “Crypto Mom (IN#54%4d) 7

B 24 (Safe Harbor) $##%: Hester N, f£—1¢ Token MJKATZH], % Token HJREEH A 5 1F
4 Investment Contract [J5€ I J& T security, {H1Z55 )5 v] fg & AL SO, T B2 i R ] Re FELAS
XA . Pk, Hester T 2020 4F 2 H#EH — %42 H#s (Safe Harbor) #2258, Bl omi &
KRG Token ML, (REFUEIFERIRVESFZKIINIH, [FI A4 Token KAT NFEHE =4F 1F Gtk
FIFEINREME 4% (functioning network) B 25 H1 0 LM 4 (decentralized network), 1M AN SZUEF#1E HI7E
MR 290, AT FE AR UE SR e & ) [R) IR 12 GI3T

=AEM S, 1% Token [ [ I\ 75 B Y %€ 1% Token A& 75 )& T Security; # Jailt Token W 2844 A il
#A, Token {KIH 7 EAEA Security F Mo

B 2021 BFBEIEEWEER (Clarity for Digital Tokens Act of 2021): /R% Hester 2% 51 IR R MR
7£ SEC 345585, (Hsepkrh OAR L34 . 2021 410 H 5 H, 5% A Patrick McHenry £ %
TR MR 2R AT T (2021 BT IE RS I EE VA 4 ) (Clarity for Digital Tokens Act of2021)
PR R . WHIEETF KA PATESE — IR Token #4855 =4 N A11S Token W45k BN 48 A FE (IRiiETT
NI SHZEWIRED), Kl RSN S .
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