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. A7IZ 29| |IcO =&

1. 20153 8& 0| FAM|A| ICO

S

1 == United States

645 $7.4B

2 &= Singapore
437 $2.07B

3 3 United Kingdom

364 $1.22B

4 ™ Russia
PASIS) $2.34B
5 # Switzerland

207 $1.72B

| cointelegraph.com

=X £7

645
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Yl Cl2to|E

. A7IE29| IcO =%

2. =712 |COR BXE HE 152 (20184)

Previous all-time Present all-time

Country Total funds raised rank rank

Singapore ———————————— 15348 |
United States - $1.2228
United Kingdom — $938M

Cayman Islands — $881M
Switzerland $856M

British Virgin Islands $633M

Estonia $610M

Hong Kong $493M

Gibraltar —  $304M

Lithuania — $258M

SECGECONONCEORONORONO)
® @ @ @) @ el ENENE] (@

g cointelegraph.com
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. Y7IZE9| Yooty fH7]a 3 S Lot

1. A 7]
- 722 E3ME: Monetary Authority of Singapore (MAS)

- Securities and Futures Act (B HME
- A Guide to Digital Token Offerings (2018 ICO 7t0|E2}9l)
- Payment System (Oversight) Act (K| A|AH ZHE 8

- Payment Service Bill (X|& AlH|A E2h




STOO]| Clet |

- Hralist EZ0| SHEMS RO oA "KI2AFAE" (Capital Market Products)Ofl sHEHE|™, sk E22
LAt J7IZE SHMEHO HE= AN E 2HE

SHMEHO0| oot XIEAMEFLEEH 2= H1E):

S H(securities): 2! (shares), At A EFS H(unit in a business trust), X{F35 & (debenture) 52 E&
Kot E XS H(unit in a collective investment scheme)

I} A 2k (derivatives contracts)

Xt elatAHel SX 9| 2|ehA 2f(spot foreign exchange contracts for the purpose of leveraged
foreign exchange trading)

7|Et MASZ} A=Al S E0[2t 2785 o

ijld




. STOO| cist |

3.2018 ICO 710|=2H0l0] A2 BT YUt ALEATAE0) sgteis £

1)

2)

3)

4)

S)

Z=AM(shares): E20| 2|AF X
AHOl| B2 ESt= MAUAS HAS

— 1O

7t0| =22l 2.3.1)

D=3 (debenture): E2 EQA7 E2 LEHOI0|H 2XMS HOSIA AL =2 2™ {0
®)

AIH MEFS A (unit in a business trust): E20| AEF XA CHSE A9 S HOSALE 20

5 ALAUS EAMNT AL (5 J10|E2}DI 2.3.3)

S3 719t M A E (securities based derivative contract): E20| A, XN ESH, EE= AFY
MEISHE 7| ZAMC 2 St DM EAH 0| sige 22 (5 710|E2t2l 2.3.4)

et E XIS A (unit collective investment scheme): EZ0| e EXH0] Cist H2|L} 0]Q) &
= HEEA0 et HE[Lt 0|5 # ST = U 85 Bt E8R(5 /10| =2l 2.35)




I1l. STOO]| CHet |

4. HHAFS 1: EXHEE M (Prospectus) S8 &

ZEM MH2AFSF0 oiSots EES Tiotes 47, BEA SHU=E0 7| LEa ¥
Z

| == IHoj
= & EXNEEANE 2ot D MASOH SE51H0{0F 2 (SFA X[240Z, 2018 ICO 70| =2t2l 2.5)

A Ol S
T AA DO

% o =
@ 272 Z2F(small offer): 127H& L0l 500TF M7tEZ 2 S22 0|0 &3st= Aol 22HE
ZSHK| = HeloM FXRO|A EE2| FSE ARt 8% (SFA M272AZ 8! 302BX)
H

@ A2 (private placement): M= HO| ™= g0 et 12708 LHO| 50 O|ste| 712l
MO 2 EZQ FES HRSE 8% (SFA N[272BXE, M|302CxE):

SRR CHot 2 Fi(institutional investor): 7|2 FAHAE = S22 EE2| #S52 AHw

@ HMAEXXY Ofst 2 El(accredited investors): M A EXAE P E3o| X ES AL
= 42 (SFA M[275Z, N|305X) 8 8

ujo
=
0
|0
Hu
rl:l
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S|
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. STOO| cist |

‘LIGHT¥
{20l Clzto|E
* 7| BHEXEXEO| 7H O|(SFA M4AZE HM(HE M(O)=)

SYYEI A-UPNMOZ A[SID Qs 7[#eE, O FE S0 A7 [aF 7|82 2
7‘|'—f i =7t 5 RO Xta2 &2|ot= AO|ALE siE =7te] &Y H&E7t & -7k
ARoD U= CHE 7|9 7|52 &eldt= 7|
A2, =2 5L HE
23 & (Banking Act)0i| 2|8} Zlo|MAE gl o3l
S 328 H(Monetary Authority of Singapore Act)0f| [tE F&7|2 Q7S B2 42
AMEFS| AR (Finance Companies Act)Of| 2t S E | S3F 582/ At
A ZHe =2 HHB(Insurance Act)0f| et HEE F S0t 2|A B Hasxd
MH|A 210 A (capital market services license)S 27t X}

Helf 2




I1l. STOO]| CHet |

* HAEXIXLO| G O|(SFA M4AZ M(NE X(a)=)

-

= XtAHO] 2002t SGD(EE= O|0f A 85l= M9| QzhE =

SGD((£+& 0[0f &f8dt= 2| 2=} 0] ¢l
2| AtQ| &=XF4HO| 1,0008 SGD(B2 0|0 &83t=
MASZt dot MER Lt EFA}

1 2| MASZH X|™ st Xt




Il. STOO| Cist X

5. FHIAFE 2: X2 A|™ MH|A 210| M A (Capital Market Services Licence) 5

- SHEMFHO e A El= SR (Regulated Activity)E St2i= A= BFEA| RF2A|Z A H|
2 2H0| M A (Capital Market Service Licence, CMSL)E FS0OF 2H(SFA X[82Z (1))

- " E ARE AREAYYEL AHE"E EROH, A EA Y EEFL Al
Ol=-0f=3t= A0 CHot Mo HRE ©
Second Schedule)

- O2tM AEAEE S0 diYste EES

2 AL IHEE ot WS 3}

- 2018 ICO 7}0|Zatel2 1) RHEA|ZALE O] sjEsls 29| 9147} 0| 20jX| = BaEC
AL, 2) RHEAIRAE O SiQste E20| B3t 28 BE U2 HBhe X, 3) KHEA|RA

ol it E20| 2§t O R0IX| = Hel20l R FRHE ojo| FHO| HEEIX| e B
CMSL2 X|Edfjof stCctn FHESID US
11
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IV. ICOO]| CHet X S2F (2018 ICO 7I0| EE}Q)

XIS ME U H2XIZ =YW X| (Money Laundering and Countering the Financing of Terrorism)
o|F &3}

ICOE St= A= 4ot A2 E Y5t 8% S0 Mg o|FE 2ESHD, H 22| &5
[Terrorism (Supression of Financing) Acts]Lt /@ 2HTHEE O|AFZ] Z7H(UN Security Council
Resolutions)0f| 2t 8= 7HQl 2= HAQF AHelistAHLE, 58 ME[AE MSdiME ¢ E[EE,
AML BAHE A Of g

=79] 2018 ICO 7t0[E2t212 1) X =AlZdE0 i Sote EE2| =7t O|F0{X|= SHEZ2 2¢
AL 2) AtZAl Y EO sligcts E20 2ot 58 2EH =S MSote At 3) A=Alg =0 SiE
ot E22 A7t O| R X[= A2 2 XA Of2f AfgtEsE |0t US

e ME X HE Atg =2 s M2, BUtoh| et HET =X

OAO] HAF S A 2LEHTE W ofyA2 A 21

A ME W HE Atg 222 /Z0| M E 7, OF Lotel =4 +d= S 2

22| 5 2ts)
22 Al Xe ME X HE g =2 ?let 3 X EXE 2o

13 13
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IV. ICOO]| CHet X S2F (2018 ICO 7I0| EE}Q)

2. X| = AMH|A ®Hot X2| At 27l (Payment Service Bill, PSB)

MASE 20174 118 21€ X|Z2 AH|A Bt XSl ©oME EHIM =0, O|H 70| =2t2lo| M
= S B0l 2018 118 19¢ 2o||UCt D ATl Eh

¢ Hotof| S M 2|AZL "K|g MB|A"E NS0t | |ISiA = MASE2E 20| MAE Hhotof &t
(PSB M7Zx 13

"Xl= MH|A"Q| &= Z=(PSB First Schedule)

K| §ote 7t =ty 2 *1H|ﬁ)
28 MH[£9] Xs

@ Azt N2 MHA2| M&

@ =el &= MH2S H=E

® ZIEZTA2HS| 7I= ZX| MH[X

@ A =2t T

® 7t =2t MH|A9| M& (ZhS=tE o] DfOf, Ao 28 = 23, 7IEF MASZE
®

14 14
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IV. ICOO]| CHet X S2F (2018 ICO 7I0| EE}Q)

- "Klg MH|A" 2Ol AL FF

@

@

A\

A\

StM 2}0| M A (money-changing licence): 27 AH|A DS K|
HY Mwv)= A H(vi)=)

OH

st 42 (PSB M7= A

712 Xz 7|2 20| M A(standard payment institution licence): 2t AH|A Q| “X|&
MH|A"E M| S0t ALE 28 ME[AF &St 271 O & 2| "K|lg MH|A"E HSdt=
8% (PSB M7= M) Mw=z H H(vi)=)

T8 Xz 7| 2t0[H A (major payment institution licence):

28 MH[A B HX} ot 2l 2 "Kg HHI*”E Msotd, dEa AHeE ol 3002
el 5= Z2((PSB M7Z M(5) (@)=

AZPHE e A ot 2l AMH[A Xﬂ%a:‘—, g B Az oKX= HA} 2t
L= Al ™X; 2t 7 5002 %315 ZSh= 89 (PSB M7= MH(5)& M(b)=) &

15 15
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