
ӥ3.0 ֤ ԊⱵ



ӥ3.0 ֤ ԊⱵ

Ἅ   Fenwick&West LLPחҖₔỊễṷ҆ר

҇ƺ ѻẉײῴ

Things turn out best for the people who make the best 

of the way things turn out.

ð

ðJohn Wooden



ӥ3.0 ֤ ԊⱵ

 

ӥֽẠ ҙ ӟ֜ ӊ ̆ Ғ ᴋᵥҬ ֲ ῍ ῤ

ֲ ₮ΐ̆ӞҌ ᴋᵥ Ҋ Ȃ



ӥ3.0 ֤ ԊⱵ

     1

  

╠ ̔ ҍ⇔ ðð⅞ ף ҙ ..............................................................1

ѿȁ ֲ ..............................................................................................3

̂ѿ̃ ֲ ᵥ ҙ ...................................................................4

̂ԋ̃ ̆ ֲ ᵥ ...................................................7

̂҈̃ ֲ ӥ 50ҩ ...............................................10

̂ ̃Foundation̂ ᴪ ȁ̃Howey Test Security .............................14

̂ԓ̃῏ԍ Token Fund ֲҌ Ҍ ԓ ........................................16

ԋȁ ............................................................................................20

̂ѿ̃ ӊῃ .........................................................21

̂ԋ̃94Ὲ Ҭ ԓ ꜚ ............................26

̂҈̃ ᵥ ף ᴰ .................................................32

̂ ׆̃ ᾥ ᵥ Ҭ ῏ҙⱵ .............................39

̂ԓ̃ñ ò ̆ ñ òף ̙ ..................44

̂Έ̃ ̔ ȁԑ № ñҤ‏ò..............................49

̂҂̃ ⱴ ף .........................................................................52

̂ῇ̃ף Ҭ ñD ò ..........................................................................74

̂Ӝ̃ԑ № ꜚ .........................................................77

̂ Ҭ׆̃ ᶛ ∞‗ Ҭ ҙ .............81

̂ ѿ̃ ðð ԓ ȇ῏ԍ ñץ ò ñ ò ӈ

Ȉ .................................................................................84

̂ ԋ̃ҹָӇᵰ ԅ Ⱶ ‰ GUSD.....................88

̂ ҈̃ԑ ҙ .................................................91

̂ ̃ ↓ ӊ ῇ̔STO .........................................97

̂ ԓ̃STO Έҩ .......................................................................100

̂ Έ̃῏ԍ ᵰ ῇҩ ...............................................105

̂ ҂ ȇ̃ Ḥ Ⱶ Ȉ Έ .........................................111

҈ȁ ֜ ..........................................................................................115

̂ѿ̃ ֜ ñ҈ ò........................................................116



ӥ3.0 ֤ ԊⱵ

     2

̂ԋ̃ ḇ ֜ ...................................................................118

̂҈̃֜ Ҭ ҩ ...............................................119

̂ ̃ ֟֜ ..........................................................121

̂ԓ̃ ֜ ..................................................................125

̂Έ̃ ᴪ ֟  ֜ ῀ ................128

̂҂̃׆ SEC Ύ ֜ STO ӊ ....131

̂ῇ̃׆ ᶛȁ ֟ ӊ ...............135

ȁ ҙ ᶛ╠ № ..........................................................................138

̂ѿ̃ ᶛ ̂2019 ̃ ..........................................................139

̂ԋ̃ ᶛ ̂2019 ӊ╠̃ ..................................................152

̂҈̃ԑ № ᶛ ̂ Ԋ̃ .......................................................187

̂ ̃ԑ № ᶛ ̂⅝Ԋ̃ .......................................................189

ԓȁ ..........................................................................................213

̂ѿ̃ ...........................................................................213

̂ԋ̃ῒז ...........................................................................................226

Έȁ ῤ ≠ѿ ..............................................................................................230

҂ȁҒ ׆̔ Libra⌠ DCEP....................................................................................240

̂ѿ̃Libra ⇔ ҍ .................................................................................240

̂ԋ̃DCEP ָӇ ............................................................................................242

ῇȁ ῏ ̂Fenwick&West LLP̃ ...........................243

̂ѿ̃Securities Lawðð ├ .......................................................................243

̂ԋ̃Commodities Lawðð .................................................................271

̂҈̃Financial Regulatory Rulesðð ↕ .......................................289

ѿ  ↕̔289 94Ὲ ................................................................. 351

ԋ  ╠ Token Fund ’ѿ .........................................................355

҈  ῃ ꜚ ......................................................................................362

  ..........................................................................................................................406



ӥ3.0 ֤ ԊⱵ

     1

╠ ̔ ҍ⇔ ðð⅞ ף ҙ

ѿ ̆ ҙ ׅ ֲפ Ȃ

̆ ԍ ֟ ̆ Ḡ ῃ

‰ ӊ҉̆ ῀ ᶏ ῏ᴑҙ

῀ ̕ ̆STOȁIEO ᾣ̆ ҹ ֲ

ȂῒҬ̆ ֲ῏ ̆ GUSD ‰

ӊ ̆Facebook₮ԅLibraӥ̆ ῏ ̆ ׅ ̆

ԅῃҕ Ȃ ̆ ⅞ DCEP∆ΐ

̆ ᴧ҆פ Ȃ

201910 24̆Ҭ῍Ҭ ל

ᵣ ӟȂӟ ӥ ₮̆ ᵈ⌠ ȁ ȁ

└ ȁᶫ ȁ ֟֜ ҩ Ȃ ╠̆ῃ Һ ⱴ

Ȃ ̆ ⱴ ꜚ

֟ҙ⇔ ̆ ᴪ Ȃ ӥ ӊ ̆

ҙ Ῥѿ ̆ Ҭ ҙ ṿ ױ Ȃ

Ҍ ⱴ ̆ ֟ҙ

Ҭ ᵬ Ӟ ̆ ҹ ⅞ Ҭ

̆ ᶫ ȁ ȁ Ḡ Ӟ ԅѿ ΐ

ⱳ ̆ ҕ ╠↓Ȃ

ל Ҋ̆ ׅױ ñץ⌠ ȁ òҹ

ꜚׅ Ҍ ̆ ֜ ֜ Ӟ Ȃ ҙ

‰ ̆ ῏ ҙ ҍ ӈⱵ ᴪ ⁞̆ ̆

ӥҬ̆ ױ № ԅ ῏ ҙ ᶛ̆ץᶫ ᵝ ֹ

Ȃ

ԍ ҙ ΐ ῃ ꜚ ̆ ԍΐ ῃ

ҙ ҍ ̆ ῤ Һ

ҹ Ȃ ԍ ᵬҹ ⇔ ´ ӊѿ̆Ӟ ᴧ ᴑ

ҙ ӊ ̆ ױ ԅ ᾢ



ӥ3.0 ֤ ԊⱵ

     2

Fenwick&West LLPҹ ױ ῏ ̆ Ȃׂ

̆ Ӟױ Ҍ ҍ ױ ᾢ Ⱶ ҙ ױֹ

№֣ ΐᴇṿ Ȃ



ӥ3.0 ֤ ԊⱵ

     3

ѿȁ ֲ

ᴰ Ҭ̆ ⌠Foundation̂ ᴪ ȁ̃Howey Test

Security̆ ֲ ԅ ῒ ӈ ף ֟ Ȃ ӊ ̆

Token Fundҹ ѿ ̆ῒ ᵬ ᶛ

Ȃ ԍ ̆ Ҭ ױ ׆ ᵣ ȁ

ҹ ֲ ᶫҒҙ ╠ ȂῒҬ ҙ ȁ

̆Ӟ ֲ ԅ Ȃ
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̂ѿ̃ ֲ ᵥ ҙ

ᵬ ̔  ᴯ  

ױ ҙ׆ ̆ ֲ ᵥ ҙ ױ

Ҋ∆ ̔

1̈ ᴰ ֲ

ȇҬ ֲ ȁ ҙ Ḥ ȁҬ ҙ ᴪ ῏ԍ

Ȉ̂ Ҋ ñ289 ò̃̆ ᴰ VC/PEֲ ̆

Ӈ ᶏ Ҭ ῤ ԅ ȁ ̆ ԅ ̆Ӟ

Ҍ Ҭ ῤ Token Ȃ ԍ ѿ ῐ ̆

Ȃ ҙῈ TMT ҙ ̆

ֲ ⌠ ⌠ ҙⱵ̆ ҬҌ

ԍᴰ Ԋ ̆ṿ ֲ ≢῏ Ȃ

1.1Term Sheet̂ñTSò̃

ᾢ̆ᴰ ֲ TS ḱ Ḃԍץ̆

ҙ Ȃ

Veto Rightsҹᶛ̆ץױ TSҬ ᴪ ñ қᴪ ῃᵣ

қ ̆ Ὲ ⱬ Ȃ Ὲ ֣ қᴪ ̆ ғ

Ҋ↓Ԋ ‗̔ Ὲ Ⱶ ȁ‗ ̕

‗ Ὲ ⅞ȁ ⅞ ⅞̕Ὲ ⱴ ⁞

Ύ ̕Ὲ ȁ№ ȁ ȁ Ὲ ̕ ‰Ὲ ≠

№ Ԏ ̕ḱ Ὲ ̕ῒזԊ ԋ№ӊѿ҉ץ ‗

қ̂ ῤ̃ Ȃò

ᵖ ̆ ԍ ҙⱵ Ὲ ̆ ᴪ

ҙⱵ̆ Ȃ 20179 4 ҂

ȇ῏ԍ ף Ὲ Ȉ̂Ҋ ñ94Ὲ ò̃ ԅҬ ῤ

̆ᵖ ֓ ׅ Ȃ Ӈ̆ҹԅḠ

ֲ ≠ ̆ ױ TSҬⱴ῀ ֲ ѿ ‗

Ȃ Ҭ̆ Ὲ ⱴ ל ’Ҋ̆ қ Ҍᴪ ῃ ѿ ‗
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Ȃ

ṿ ̆Veto Rightsֽ ḱ ӊѿȂ ҙ

̆ ֲ ḱ ᾟȂ

1.2  

Ҍ ԍᴰ תּ ̆ ԍ ҙ ̆ ֲ Ὲ

Ҭ̆Ӟ ῏ ֓ Ԋ Ȃ

ᾢ̆ ֲ ᾟ№ԅ ᶭ Ȃ ̆ ֲ

ҙ ⅞ӥȁ ӥ ῏ ᴆ ῀ ̆ԅ ҩ

⅞ ץ ̂ ῒ ̃Ȃ ԍ ֲ ᵥ

ӥ̆ ñѿȁ̂҈̃ ֲ ӥ 50ҩ òȂ

ῒ ̆ ֲ ԅ Ὲ ӊ╠ ̆ ̆

῏ Ȃ

2̈ ֲ

ֲ ҩ תּ Token̆ ԅᴰף

̆ ҹ Һ ӊѿȂ ֲ ҍᴰ

Ӟ ≢Ȃ

2.1  orҌ ̙

ױ ⌠̆ ֲ Ṝֽֽ̆ҍ ѿᴍ

̆ Ҍ ᴋᵥ Ȃ ≠ȁӈⱵӥ

’Ҋ̆ תּ ֲ ̆ ῒ Ȃ ҩ

ҙҬ̆ ԍ ̆ ֲ ӟ ԅ ̆ Ӟ ᴰ

ֲ ҹָӇѿ ₃ ֲ҆ ҉ֲַ ֜ ҌẠץ

ȁҌ Ȃ

ױ ֲ תּ ҙ

Ȃ

2.2  ָӇ ̙

⌠ ⌠ ̆SAFT̂Simple 
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Agreement for Future Tokens̃ Ҭתּ ᶏ Ȃp ױ

ῤ ҍ ֲӊ ̆ Private 

saleȁWhite List crowd saleץ Smart Contract PoolҌ ᵬ Ȃ

ñ ѿ ҕ҉ѿ ò̆ ѿ ԍҌ ҬȂ

ױ ̆ Ҍ Ȃ ԍҌ White ListҬ

ֲ̆ ᵥץ TokenȂ Ӟױ ⌠

ҍ Token Ȃ ̆

Ҭ ₮ ԅ Ԋᴆ̆ ֲ Ҭ № ԅ

ETHȂ ⌠ ҙ ̆ѿ ↕ ễȂ ԍ

ֲ Ȃ

ױ ̆ ѿᴍ SAFTҹ Ȃ ԍ ֲ

̆ ӥȁ ᵬץ SAFT ’Ҋ

̆↕ Ȃ
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̂ԋ̃ ̆ ֲ ᵥ

ᵬ ̔  ᴯ   

ֲ Ὲ ӊ ̆ Ὲ Ԋ ҉

ԅ ̆ ֲ ᴪ ῀ң Ȃ

ᴇ ̆ᵖ Ӟ Ȃ ҍ Ҍ ҍ ̆

ֲ ᵀ ‗ῒ ҳ ̆ ֓ ῒ ‗ Ӟ

ֲ ȁ ӊ Ҍ╠ Ȃ ̆ ױ Ҭ ῤ

ҙ ӊҊẠ₮╠ № Ȃ

1̈ ҍððҌ ᵖ ҳѿ

ᾢ̆׆ ̆ῒ ֲҍ ֲӊ ῖ

Ḥӈ῏ ̆ ֲ ԍ ֲҙⱵ ⱬ ҙ Ḥᴋ̆ ֟ ≠

ῃ ֜ ֲ̆ ֲ ᶫҒҙ ֟ Ⱶ̆ ֲ№ Ȃ

ῒ ׆̆ Ὲ ̆ ̆ ῤῈ

ñ Ὲ ò ֜ Ȃ

Ὲ Ҍ ֲ ̆ᵖҌ ̆ Ὲ

Ҭ ᶏ ᶭ ԍ ῤῈ ֲ ȁ

Ȃ ץ ̆ Ὲ Ҭ ֟ ᴇṿ ῤῈ ≠

ᵈȂᵬҹ ῤῈ қ̆ ֲ ≠ ̆ Ӈ

ץ ῏Һ ҉ ᴇṿ № Ȃ Ҭ̆ ֲ

ץ ⌠ ῏ ðð ῤ Ὲ Һ ֲ

ñ Ҝ òȂ

̆ ױ ץ Ὲ ֟ ᴇṿ ᵬ

ֲ Ҭ ñ ᴇṿòȂ ֲ ԍ Ὲ ֟ ≠ ̆

ҍ№ ̆ Ӟ ֲ ḤӈӈⱵ ӊӈȂ

ᵖ ̆ Ὲ ԅ ̆ Ӈ ֲ ̆ᵄ ᴇ

ṿ ֟ Ҍ ᾧ Ȃ ԍ ֲ ῒ Ὲ Ҭ

Ԋ̆ Ԋ ҍԅ ῏‗ ᵬ₮̂ Ὲ ̃Ȃ

̆ץ Ὲ ӥҬẠԅҌ ̆ ₮ԍ
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̆ ԍ Token ̆ Ὲ Ẋ

├ ȁ ├ ҹ Ȃ

̆ ֲ ῒ ԊҍῈ ҹ Ԋ ҉ ῏

̆ ῏ ᶏ ֲ ┴┴ —̆ ҳ

LP ⱬȂ ֓ ֲ ҳ Ҭ — ѿ ðð

̆ ñ Ὲ ò Token ץ ῤῈ Ҭ ӯ ᾫ

ѿ Ⱶ̆ Ӈ Ӟ ῏ ᴇ ֜ Ȃ

ץ ̆Ҍ ֲ ҍ⌠ Ҭ̆ӞҌ ֲ Һꜚ ҍ

ꜚ ҍ̆ ҳ LP ̆ ᶏ ֲ ң Ȃ

2̈ñ№ ò ñẠ òððҌ ᵖ

ԍ҉ץ ֲ Ҭ Һ № ̆ ױ ץ ̔

ῤ ԍ ῤῈ Token̆ ץ № Ȃ

ᵖ ̆ѿ ҍῒҬ̆ ҳ ̆ ӊ ̆ № Ҭ̆

ֲ № Token Ӟ ╠ Ȃ

ҹԅ Ḡ ῤ ҉ ᴇṿ № ≠

ᾧ ̆ ױ Ҭ ᾢ └ ׆̆

ῤ ῏Ԋ Ȃ

ҹԅḠ ֲ ≠ ̆ ױ TSҬⱴ῀ ֲ

ѿ ‗ Ȃ ԍ Token ȁ ԍ

Ὲ ̆ Ӈ ╠ ‗ └̆ ⱴץ ֲ Ὲ

└̆ ≠ԍḠ ֲ ≠ Ȃ ҙ ̆ ֲ

TSҬ ḱ ᾟȂ

ӊ ̆ ⌠ ⌠ SAFT

̂Simple Agreement for Future Tokens̃ Ҭתּ ᶏ Ȃᵖ

ױ ῤ ҍ ֲӊ ̆ΐᵣ

ñѿȁ̂ѿ̃ ֲ ᵥ ҙòȂ

ױ ̆Private saleȁWhite List crowd saleץ Smart Contract Pool

ΐ Ҍ ̆ ҬẠ₮Ҍ └̆
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Ҍ ѿ SAFT Ȃ

ԍҌ White ListҬ ֲ̆ ᵥץ

Token Ȃ Ӟױ ⌠ ֲ ̂crypto 

currency denominated fund̃ ҍ Token Ȃ ץ ̆

ץ ᾧ ᾝ ֟ ҍף ᾫ

Ȃᵖ ԍ ̆

ׅ ֲ ñҒ≠ò̆ ֲ

ׅ Ȃ

ӊ ̆ Ҭ ѿҩ № ҙ ̔ ֲ

ҍῒ Ὲ ̆ ѿ Token̂ ̆ѿ ֲ

№ ⌠ԅ Token̆ Ӟ ҍԅ Ὲ ̃̆ῒ №

Tokenᴍ ָӇ̙ ױ ҉ ᵬ ñẠ ò

̆ Ӈ Token № ↕ ñ№ ò Ȃ ̆ Ὲ

̆ῒ Token ⅞№ҹ₃ҩ №̆ ⇔ ֲ №ȁ

№ȁ ֜ ҉ №Ȃ Ӈ̆ ֲ ׆

ѿ № Token̆ ᶛ ̙ ԍ Token҉ ֜ ̆

ֲ ֓ ᵬ₮ ҙ Ҭᵣ Ȃ
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̂҈̃ ֲ ӥ 50ҩ

ᵬ ̔  ᴯ  

ᴧ ̆ Ȃ ԍ

ȁ Ҍ ץ ֲ ̆ҹ ᵞ ̆ ױ

SEC ȁPWC ȇ ᵀ Ȉץ ױ ╠

҉̆ ԅ ֲ ӥ 50 ҩ Ȃ

ױ ̆ ֲ ╠ 50ҩ ץ ԅ ȁToken

ץ Һᵣ ⇔ Ḥ ץ ѿҩ∆

ᵀȂ

ṿ ̆ ȇҬ ֲ ȁ ҙ Ḥ ȁҬ ҙ

ᴪ ῏ԍ Ȉ̂Ҋ ñ289ò̃ ̆ ט

Ҍ ץ ҹ֟ Ⱶ ᴇ̆Ҍ ӯ ᵬҹҬ ӯ ̆Ҍ

Ḡҍ ῏ Ḡ ҙⱵ ῀Ḡ ᴋ ̆Ҍ

ҹ ᶫῒזҍ ῏ Ⱶ̆ ̔ҹ ᶫ ȁ֜ ȁ

ȁ Ⱶ̕ ץ ᵬҹ ט ΐ̕ ҍֲ

ᾫ Ⱶ̕ Ữ ȁ ȁ ҙⱵ̕ ҍ

῏ ֟ ̕ ᵬҹḤ ȁ Ȃ

1. ֜

1.1 ̙ ҹ ῤῈ ̙ ҹ ⱴ ̙ ̆

ҹ ԍ ⱴ ᴪ̙

1.2 Ύ ̙

1.3 Һᵣ ῒז῏ Ὲ Ὲ ̙ ̆̓͂ Ὲ Ὲ

ȁ Ύ ץ ҍ Һᵣӊ ῏ ̙

1.4 ָӇ̙

1.5 ᵣ ̙ ᵣ ῏ ̙

1.6 ῏ Ὲ ᴋᵥ ̆ ̆ ᴋᵥ Ҋ └

ӈⱵ̙
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1.7  ӥҬ ғ ׃ ԅ ̂

ȁ‗ └ȁ Ⱶ└ ȁ ̙̃ └̙

1.8 Һ ᵣ Ὲ ᴰ̙

1.9 ̙

1.10 Ὲ ֜ ̂ SlackȁRedditȁTelegramȁ 

Twitterȁ ḤῈᴧ ̙̃

1.11 ӥҬ ⌠ ̙

2. ῤ

2.1 ╠ ԍָӇ ̙

2.2  ӥҬ ԅ ғ ҙ ⅞̙ ֲ  

ҙ ⅞ῤ ̙

2.3 ֟ ̙

2.4 ӥҬ ֟ ԅ ȁ ׃ ̙

2.5 ΐ ҙ Ԉⱬ̙

2.6  Token ΐ ᵬ ̙

2.7 ≠ ԅ ̙ ҙ

̙

2.8 ̙ ῀ ̙

2.9 ╠ ᴩᴩᵄ ̙

2.10 ᵥ ӥҬ ̙

2.11  TokenҬ ⱳ ̙

2.12 ӥҬ ԅ ⅞ ⅞̙

2.13 ӥҬ ԅ ̙

3.  Token
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3.1 ӥҬ Token֟ ̙ ̆

ᶏ ף ̂ ERC20̙̃

3.2 ӥҬ ԅToken№ ̂⇔ ȁ ֲȁ

№ ᶛ̙̃ airdrop̙

3.3  ⇔ № Token ԅ ̙

3.4 Token ԅ ӈ̙

3.5 Token ԅ҉ ̙

3.6 Token ̙

3.7 № ⅞̙

תּ 3.8 ⅞̙ תּ ⅞ ̙

תּ  3.9 ᴇ ץ תּ TokenToken ᶛ̙

3.10 ԍּת ԅ ̙

ף̆ 3.11 ̙

3.12 ῃ ̙

3.13 ӥҬ ԅּת ᶏ ⅞ תּ̙ ᴪ

ԍ ̙טᾫֲז

3.14  TokenETH ̙

4.  ֲ ≠

4.1 ֲ ΐ ≠̙

4.2 ֲ ԅ ̙

4.3  ֲᵥ ₮ Token̙

4.4  ֲ ₮ Token └ ᴆ̙

5.  

5.1 ӥҬ Һ Ḥ ̂ ᵖҌ ԍ Ḥ ȁ ’ȁ 
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ҙ׆ ȁ ’ȁҍῒז ῏ ῏ ̃ ׃ ̙

5.2 ᴋᵥ ⇔ҙ ?

5.3 ӥҬ Ḥ Ὲ ̙

5.4 Һ Ҍ ̙

5.5 Ὲ ⌠ ̙

5.6 Ҭ Ғ ȁ ҍ̙

6.  

6.1 ԅ ̙

6.2 ӥҬ ԅ №̙
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̂ ̃Foundation̂ ᴪ ȁ̃Howey TestSecurity

ᵬ ̔  ᴯ    

1 Foundation̂ ᴪ̃ ӈ

1.1 ӈ̔

ⱴ Ҋ̆ ҹ FoundationῈ Ύҹ Public company limited by 

guaranteeȂPublic company limited by guaranteeѿ ԍ NPO

̂Non-Profit OrganizationȂ̃NPO̓̀ ҈ ̆ Public company limited by 

guaranteeȁSocietyCharitable TrustȂPublic company limited by guaranteeⱴ

ץ ץ ᾧ ᴨ ̆ ᴆҊ֣ Ȃ

̆ ’Ҋ̆ ץ Ȃ

1.2 ̔

Foundationԍñ ò ̆ ῤ ñ ᴪò ҹ

̆ᵖ Ҍ ԍҬ Ҋ ñ ᴪò Ȃ Ҭ ̆ñ ᴪò

Һ Ὲץ̆ Ԋҙҹ ≠ ֲȂ

̆ ⱴ Ҋ̆ ԍ NPŎ Ҍ № ֟

̆ ױ ̆ ⱴ ֟֜ ҙⱵ  ̆Foundation

ѿ Ȃ

2 Howey TestSecurity

Howey Test├ ҊSecurity ӊѿ Ӟ̆ ԊⱵ

Ȃ ̆ Howey Testtoken ҹSecurityȂ

Howey Test῍ ̆ΐᵣ Ҋ̔

ŵ Investment of Moneŷ ̃

Ŷ Common Enterprise ̂ Ԋҙ ̃

ŷ Expectation of Profits ̂ ֲ ȁ ̃

Ÿ From the Efforts of Otherŝ ֲ ԍ ֲ ᴋᵥ ҈

ᵬט₮ ꜜⱬ̃

ӈҬ ñ ò Ҍ ̆ ᵈҹ ֟ Ȃ Ԋҙ ӈ
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̆Ҍ Ҍ ̆ ҹ ץ Ȃ

ԍ ѿ ̆ ҹ ‗ ≠ ֟ ̆↕ Ҍ

├Ȃ ‰ ̆ ñ ԍ ò ↕̆

ҹ ̆ Ҍ ҉ Ạñ òȁñ ├ò ñṽ├òȂ

Howey Test 1946 ѿҩ∞‗̂SEC v. HoweỹҬᶏ ѿ

∞ ֜ ├ ‰Ȃ ҹ ├̆↕

ȇ1933├ Ȉ ȇ1934├֜ Ȉ Ȃ

╠ ԍ ѿ № ̆ ҹ ├ ׆̆

ⱴҤ Ȃṿ ̆ ├֜ ᴪ̂the 

U.S. Securities and Exchange Commission, SEC̃ Rule 506̂c̃of Regulation D

Һꜚ ᾧ Ύ̆ ӞҌ ҹѿ Һꜚ Ạ Ȃ
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̂ԓ̃῏ԍToken FundֲҌ Ҍ ԓ

ᵬ ̔  ᴯ       

ῤ ⌠ ╠῏ ̆ ᴨ ֟ Ӟ

⌠ԅ ╠ ̆ҹ ̆ ױ ╠ ԊⱵ

ԅ תּ ү Token Fundԅ

῀ ̆ Ҭ ԅ ̆ ҉̆ ױ ԅ ֲ ΐ

ᵣ Ȃ

1. ̔Ҭ ҉ Token Ҍ

╠̆ ױ Ҭ̆ ҉ Ԋ׆ ̆

Ӟ ҹñToken Fundò̆ᵖ ῒ ᶭ ᵬ ̆ ֓

Ҍ Ȃΐᵣ Ҋ̔

1.1 5 2013 ȇ῏ԍ Ȉ̂

[2013]289̆Ҋ ñ289 ò̃̆ñ ט Ҍ ҍ

῏ ҙⱵ̆ ̔ ҍ ῏ ֟ ̕ ᵬҹḤ ȁ

Ȃò 289 ֽ ԍ ̆p ԍҬ ῏ñ

ԍ ò ‰̆ ױ ҹῒ ԍᴋᵥToken Ȃ ̆ ╠Ҭ

҉ ԍToken Ȃ

1.2ԍ ╠Ҭ Ҋ Token FundҌΐ ̆ ױ ֲ ᾣ

ῒ̆ Ҭ ғ ᾧ ҹñ תּ òȂΐ

ᵣ ̆ ᴨ Ҋ̔

VᵬҹѿҩҺ PÊ תּ ̃ ̆ ῃ ῤ ⌠

ҍ ̕

V ῒז ̆ ῏ ̆

ғҌ ‰̕

V ᵟ ῏ ̆ғ ԍ └̆

ȁ ᵞ̕

V Ḥ ̆ ᾧ ̕

Vΐ ẫῃ ̕
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V ῃ ֟ ̕

V ֟№ ̆ ԅῃ Ȃ

2. ̔ vs.

2.1 ֲ ῒ ₮ Ҍ ̂

ᴩ Ҭ̆ ҹ GP, Ὲ └ Ҭ̆ ҹῈ Ԋ̃̆ ̆

№ҹ ̂ ҹ ‖ ̃ ̂ תּ Ȃ̃

2.2 ֟ Ҍ ̆ᵖ ҹᶏ ֟

ᴇ ┴ ԍꜚ ӊҬ̆ ֟ ᴇ ‗ԍᴋᵥֲ ӯ ₮

֟ ᴇᵝȂᶭ ȇ῍ Ȉ(Mutual Funds Law (2015 Revision))̆

ᴋ ֲ ̆ ̆ ֲ

֟‪ṿ̂NAṼ ѿҩ Ȃֽ ̆ ױ

֟ Ȃ ̆ ‗ᵀṿ

ғ ̆ Ӟ ᾢᶛ̆ᵖ ѿ Ⱶ

ȁ ȁᴪ ῒזҬ׃ ȁ Ȃ

2.3 ̆ᶭ ȇ῍ Ȉ(Mutual Funds Law (2015 Revision))̆

ֲ ҹ ҆ Ȃ תּ

ῤ ᵞ̆ᵖ ץ Ȃ

ʁ ʂ

offering memorandum

CIMA
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10

2.4 ԅ ̆ ֲ ѿҩ ̆ Token Fund Ҍ

ԍ Foundation̂ ᴪ̃̆ Һᵣ̆ ̆

Ȃ ֲ ԅ ңҩ ̆ ҉Ӟ ⱴ Token 

FundȂ ױ ̆ ᴋᵥѿҩ ̆ᵖ Token 

Fund↕ Ȃΐᵣ ̆ ̂ Ҭ

̃̕ ᾧ̂ Ҋ ̃̕

῏ ᶫ ȁ Ⱶ̕ ӊҊ ҹ

Token Fundᶫ ᵣ ȁ ֲȁᴪ ԊⱵ Ҭ׃

Ȃ

3.  

Ҍ ̆ ⌠ ̆

Ȃ

ᵬҹ ҈ Ҭ ӊѿ ꜚ ̆ ῤ

Ȃҹ ≠ 2016Ҋ׆̆

̆ ⱴҤ KYĈKnow your customer̃ AML̂anti 

money laundering̃ ̆ ғ Ȃ ױ ̆ ╠

№ ҹToken Fund̆ ᴋᵥ ҍToken

῏ ҙⱵȂ ҉ֽ̆ № Token Fund

Ȃ

4. תּ ̔  

4.1╠̆ Token Fund תּ

№ Ȃᵖ № Ҋ ̔ ѿ̆ ᵣ̕ ԋ̆

Ḃ ᵣ̆ ᵣ Ҍ ӊҊ תּ ̕ ҈̆

תּ ῏ ӊҊ Ὲ תּ ҹ̆ Ҥ

ҹ̆ ΐ ѿ Ȃ
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4.2 ҍױ ̆ Ҍ ץ ץ

₮ Ȃ ױ ץ̆ ֟₮ ѿ ṿ ₮

̆ᵖ ̆ Ȃ

5. ᵬ̔ҍᴰ ≢

5.1 ᾢ̆ ԍToken ̆ῒΐ Ғҙ ̆ Ḃ

̆ ԍ TokenӞ Ҍ Ȃ₮ԍ ֲ ḤӈӈⱵ̆

ΐ ῏ ҙ ⱬ Ȃ ̆ ᴰ

ֲ ῏ ԍ Token Ҥ Ȃ ױ

Ғ Token ῏ҙⱵȂ

5.2 ῒ ̆ ֲ ҍ ҍ ԋ TokenӞҌ

̆ Ҍ ̆№≢ ң Ҍ ҙⱵ Ȃ

5.3 ᴰ ҉̆ ֒ ᴪ GP ̆

ֲ ̆p Token Fund↕ ѿ Ȃ

ױ ̆ ╠ᵝԍ № ֲ ⱬ ҹ

Token Fundᶫ ⱵȂᵖׅ ҩ≢ ֲԍ ԅ

ҙ ΐ ԅ ᵬToken FundⱬȂ

ױ ҹ̆ ԍ ҙ ΐ Ғҙ ̆Ҍ

╠ ȂToken Fundᵬҹѿ ≢ԍᴰ ̆ῒ

ױ Ҭ Ȃṿ ̆ ᶏ

҉ ̆ תּ Ҭׅ ҩ ῏ Ȃ
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ԋȁ

̆ ╠ Ҭ ῤ ̆ꜚԊICO׆

Ҭ ץ ῒז ף ꜚ̆

Ȃ

ԍ ҙ ̆ ױ Ҭ

ӊҊ Ҭ Ạ₮ № ̆Ὶ ԍ

⇔ № Ȃ
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̂ѿ̃ ӊῃ

ᵬ ̔  ᴯ   

1. № ӊѿ̔ = ├̙

ᾢ T̆oken Ҭ ҹ ѿ ├̆

ҍ ṽ ΐ ѿ ᵌ Ȃ ȇҬ ֲ ῍ ├ ̂2014

Ȉ̃̂Ҋ ñ ├ ò̃Ҭ ├ ֽ ԍ ṽ├̆ ӈ Token

῀ῒҬ̆ᵖ Token ̆ ῒҬ ԇԅ ֲ ‗ ȁ№

ȁ ȁ ῏ ≠ ̆ Ӈ ῏ ñ

ԍ ò ↕̆ Token ҹΐ ԅñ ├ò ׆̆

ῒ ҹ ├Ȃ

҉̆ ԍTokenѿ ῀֜ ̆↕ ҉ΐ ԅñῈ

ò ̆ ҹ ҹñ Ὲ ├ò̆ ҹ

ҹ ȇ ├ Ȉ ҌᾛȂ

ȇ῏ԍ ף Ὲ ̂20179 4 Ȉ̃̂ Ҋ ñ94Ὲ

ò̃̆҂ Ӟ ҹ ñ ├òӊ Ȃ ȇҬ ֲ ῍ ⅝

̂2017̃Ȉ̂ Ҋ ñ⅝ ò̃ Ҭ̆ ├ ̆ᵖ ñ ȁ

Ὲ ȁᴑҙṽ├ ò̂ ѿ ҂ Ӝ ̃ ñ ȁṽ├ ò̂ ѿ Έ

̃̕ȇ ├ ȈҬӞ ᵥҹ ├ֽ̆ ñ ῏ ‰̆

Ὲ Ὲ ├ò̂ȇ ├ Ȉ ѿ ῇ ῇ ̃ ԅ Ȃ

ΐᵣ ᴆ ↕ Ҋ̔

1.1 ȁῈ ȁᴑҙṽ├ ȇ̂⅝ Ȉ ѿ ҂ Ӝ ̃̔

῏Һ ‰̆ Ὲ ȁᴑҙṽ├̆ ȁ

Ҥ ῒזҤ ̆ ԓ Ҋץ ⅝ ̆

תּ №ӊѿ҉ץ №ӊԓץҊ Ȃ ᵝ ╠ ̆ ᵝ∞

̆ ῒ Һ ֲ ῒז ᴋֲ ̆ ԓ Ҋץ ⅝

Ȃ

1.2 ȁṽ├ ȇ̂⅝ Ȉ ѿ Έ ̃̔
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ӥȁ ӥȁῈ ȁᴑҙṽ├ּת Ⱳ Ҭ Ԋ

Ẋῤ ̆ Ὲ ȁᴑҙṽ├̆ ȁ Ҥ ῒז

Ҥ ̆ ԓ Ҋץ ⅝ ̆ תּ

№ӊѿ҉ץ №ӊԓץҊ Ȃ ᵝ ╠ ̆ ᵝ∞ ̆ ῒ

Һ ֲ ῒז ᴋֲ ̆ ԓ Ҋץ ⅝ Ȃ

1.3ȇ ├ Ȉ ѿ ῇ ῇ ̔

῏ ‰̆ Ὲ Ὲ ├ ̆ Ảפ ̆

תּ ⱴ ≠ ̆ ץ תּ №ӊѿ҉ץ №

ӊԓץҊ ̕ Ὲ Ὲ ├ Ὲ ̆ ᶭ

ᴪ ҉ץ ֲ ԇץ Ȃ

Һ ֲ ῒז ᴋֲ ԇ ̆ ҈҉ץᾝ҆҈ץ ҆ᾝץҊ Ȃ

ԍ҉ץ№ ̆ ױ ᾧ ӥȁSAFTȁ

telegram ᴋᵥ ҉ Ҋ ᴰҬẠ₮Ҍ ׆̆ Token

ҹ ├ Ȃҍ ̆ Ḡ ӥῤ ‰ ץ̆

ñ ȁṽ├ò Ȃ

2. № ӊԋ̔ = ̙

Ḃ Tokenⱳ ԅ҉ ├ ̆ῒׅ ҹ ѿ Ȃ

ȇҬ ֲ ȁ ҙ Ḥ ȁҬ ҙ ᴪ ῏ԍ

Ȉ (Ҋ ñ289ò)̆ ҹ ѿ ñ ò̆

̆ Һᵣ ׆ ѿ TokenȂp 2̆89

ֽ ̆Ҍΐ ᵝ̆ᵖῒׅ ₮ԅҺ ῏

ѿ ԇץ Ȃ

̆ ᵬҹ Ⱶ ᶫ ̆ΐ ȇҬ ֲ ῍

Ḡ ̂2013̃Ȉ̂ Ҋ ñ Ḡ ò̃Ҭñ ò Ȃ ̆ Token

ҹѿ ̆ Ӈ ῒ ׃⌠ ᴰᵬ ӥ Ҭ

Ḥ Ӟ ΐ ԅ ̆ ⌠ȇҬ ֲ ῍ ̂2015

Ȉ̃̂ Ҋ ñ ò̃ ⅝ Ȃ҉ ȁ Һȁ ȁ

ף ῏ Ҋ̔
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2.1ȇ Ḡ Ȉ ԓ ̔

≠ Ẋ ῒז Ẋ ᴰ ᶫ Ⱶ̆ῒ

⌠ ̆ ץ ễȂ ȁ Ẋ

̆ ץ Һ ԇץ Ȃ ȁ Ҍ ᶫ

ȁ ̆ ễ ᴋȂ

2.2ȇ Ȉ ԓ ԓ ̔

̆ Ẋ ̆ Ảפ ̆

פ Һ ῤ ̆ ҈Ṑ҉ץԓṐץҊ ̆

 Ẓᵞ ̆ ԋ ҆ᾝ҉ץѿ ҆ᾝץҊ éé

ȁ Ẋׅ ȁ└ᵬȁף ȁ ̆

̆ ҈Ṑ҉ץԓṐץҊ ̆

Ẓᵞ ̆ ԋ ҆ᾝ҉ץѿ ҆ᾝץҊ éé ̆

ᶭ ⅝Ԋ ᴋȂ

2.3ȇ Ȉ ԓ Έ ̔

̆ Ẋ ̆ ȁ ̆ᶏ ӯ

Ⱶ ⌠ ̆ Һᶭ Ԋ ᴋȂ ȁ

Ҍ ᶫ Һ ȁ ̆ ץ

ȁ ᾢ ễéé Ⱶ Ẋ ̆

̆ῒ ȁ ȁ ף ֲ̆ Ẋׅ

ȁ└ᵬȁף ȁ ᵬ ȁ ̆ ҍ Һ ᴋȂ

2.4Ẋ ȇ̂⅝ Ȉ ԋ ԋ ԋ ̃̔

Һȁ ȁ ̆≠ Ⱶ

ᵬ Ẋ ᴰ̆ Ҥ ̆ ԋ Ҋץ ⅝ ̆ Ȃ

Token ҹѿ ̆↕ ᴋҍ ᵌ̆

Token ᴰ ҹῒñ ò ֲ ↕№≢ ԅ ᵌԍ

ף ֲ Ȃ ̆ ӥץ ҉ Ҋ ᴰҬ Ẋ

’̆ ֲ Ḡ Ҍֽ ץ

ᴋ̆ ץ ῒñ ò ’Ҋ ᴰ ҹ ñ ò ֲ
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ᴋȂ ₃ҩ Ҭ̆ ֲ Һ Ӟ ñ ӥ

Ẋ ᴰ Ẋòȁñ ֲ∞ ò ̆ ȁ Ὲ ῏

ñץ òҹ Ȃ

3. № ӊ҈̔ῒז ҹ

94Ὲ ̆ ñ ף ├ȁ ȁ

ȁᴰ ò ꜚȂñ ף ├ò ȇҬ ֲ ῍ Ҭ ֲ

̂2003̃ȈҬ ѿ ñ └ȁ ף ףץ̆├ ֲ

҉ ò ҹ̆ ԍ ҙҬ ̆ ñԋȁ̂ ҂̃

ӊӜ̆ ̔ ȁԑ № óҤ‏ôòȂ ӊ ̆

῏ԍ ҹ̆Һ Ὲᴧ ң ̆ῒ ȇ⅝ Ȉ

Ҭ Ҋ̔

3.1 ȇ̂⅝ Ȉ ѿ Ӝ ԋ ̃̔

ץ ҹ ̆ᶏ ̆ ̆ ԓ Ҋץ

⅝ ̆ ԋ҆ᾝ҉ץԋ ҆ᾝץҊ ̕ ῒזҤ

̆ ԓ ҉ץ Ҋץ ⅝̆ ԓ҆ᾝ҉ץԓ ҆ᾝץҊ ̕

≢ ῒז ≢Ҥ ̆ ҉ץ ⅝ ⅝̆

ԓ҆ᾝ҉ץԓ ҆ᾝץҊ ֟Ȃ

3.2 Ὲᴧ ȇ̂⅝ Ȉ ѿ ҂ Έ ̃̔

Ὲᴧ Ὲᴧ ̆ Ӱ ̆ ҈ Ҋץ

⅝ ̆ ԋ҆ᾝ҉ץԋ ҆ᾝץҊ ̕

ῒזҤ ̆ ҈ ҉ץ Ҋץ ⅝̆ ԓ҆ᾝ҉ץԓ ҆ᾝץҊ

Ȃ ᵝ ╠ ̆ ᵝ∞ ̆ ῒ Һ ֲ ῒז

ᴋֲ ̆ᶭ ╠ Ȃ

3.3 ȇ ֲ ῏ԍ ⅝Ԋ ᴆΐᵣ

̂201012 13 Ȉ̃̂ Ҋ ñ ò̃ Ὲᴧ №

Һ ԍ ΐ ñ ò̆ Ҋῇץ ̔

̂1̃ Ҍ ԍ ֟ ꜚ ԍ ֟ ꜚҍ

Ҍ ᶛ̆ ᶏ Ҍ ̕
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̂2̃ ̆ ᶏ Ҍ ̕

̂3̃ ̕

̂4̃ ԍ ꜚ ̕

̂5̃ ȁ ȁ ֟̆ ̕

̂6̃ ȁ ̆ Ẋ ֟ȁẊṕ ̆ ̕

̂7̃ Ҍ֜ף ̆ ̕

̂8̃ ῒזȂ

ӊ ̆ ῇ ≢ ԅñ ȁ

̆≠ ҹ ꜚ ῏ Ⱶᵬ Ẋ ᴰ̆ΐ Ҋ↓ ӊ

ѿ ̆ᶭ ȇ⅝ Ȉ ԋ ԋ ԋ ץ̆ Ẋ ̔

̂1̃ 10̓ᾝ҉ץ ̕

̂2̃ Ҥ ⱷ ᴪ ̕

̂3̃ ԋ ῤ≠ ᵬ Ẋ ᴰ̆ ԋ ҉ץ ̕

̂4̃ ῒז Ҥ Ȃ

Ԋ׆ֲז ȁṽ├̆ Ὲᴧ ̆ ȁṽ

├̆ ȁ ᴰ ꜚ ꜚ ҹ̆ῒ ᶫ ᴰ ̆

ץ ῏ ῍ Ȃ

̆ Ҭ Ạ Ҥ KYC ̆ ף ץ

ֲ̆ ᴰ ̆ № ñԋȁ̂ ̃

ᵥ ף ᴰ òȂ

҉̆ Ԋȁ⅝Ԋȁ ῒ ҹ ԅҤ

̆ ғ ȁ ᵬ ῤ ӞҌ ñ Ḥ òȂ ץ

ñ̆ ꜚȁ └ò ҹ ҙ

Ȃל ԍ ̆ Ῥױ ̆ ҙ ῃ ȁ ̆ Ḃ

ҩ≢ ԅ ԅ ӏ ׅ̆Ҍ ᾧ ≢

ҹ ҹ Ȃ
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̂ԋ̃94Ὲ Ҭ ԓ ꜚ

ᵬ ̔   ᴯ   

20179 4 ҂ ȇ῏ԍ ף Ὲ Ȉ̂Ҋ ñ94

Ὲ ò̃̔ñף Һᵣ ף ȁ ̆

ȁץ ó ô̆ ҉ ѿ ‰ Ὲ ҹ̆

ף ├ȁ ץ├ ȁ ȁᴰ

ꜚȂò ̆ ԍῈ Ҭ ԓ ꜚ̆ῒ ῏ ᶭ

ᶛ Ҋ̔
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1̈ ף ├

ʁ ʂ ʁ

ʂ

1. ɹ ɺ

2. ɹ

ɺ

2̈ ├

1.ʁ ʂ ɹ ɹ ɹ

ʁ ʂ

(1) ɹ ɹ ʁ ʂ

ɹ ɹ

ɺ

ɺ

(2) ɹ ʁ ʂ
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ɹ ɹ ɹ ɹ

ɹ

ɺ ɺ

2.ʁ ʂ

ɹ

ɺ

ɹ ɺ ɹ

ɺ

ɺ

ɺ

3. > > 

http://www.sac.net.cn/wlzf/zfjl/201610/t20161010_129116.html

    ʁ ʂ ʁ ʂ

ɹ ɹ

ɹ

ɺ
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1ɹ ɹ

2ɹ

3ɹ ɺ

3̈ ̉

1. ʁ ʂ ɹ

2017 02 349

    

ɹ

ɺ

1

ɺ 1

1.

ʂ

ɺ

2.ʁ ʂ

ɹ ɹ

ɹ ɹ

ɹ ɹ

ɺ
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ɺ

2. ʁ ʂ

ɺ

ɺ

10 19

57% 43%

%

20- 10- 5- 3- 2- 1- 0.5- 0.3- 0.2- 0.1- 0.1- 0.1- 0.1- 0.1- 0.1- 0.

1- 0.1- 0.1- 0.1- 0ɺ

    

ɹ

ɺ

ɹ ɹ

ɹ ɺ

ɺ
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4̈ᴰ

῏ԍ ҹᴰ ΐᵣ№ ӥñԋȁ̂ ̃ ᵥ ף ᴰ òȂ

̆ԓ ҹӊ ҉ ֜ Ȃ Ҭ̆ ױ ҹ̆҂ ԓ ҹ

׆ ҹ ҉ ̆ Ҍ ׆ ₮ ̆Ӟ ñ ┤ ñ ӈ҉

Ȃ
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̂҈̃ ᵥ ף ᴰ

ᵬ ̔   ᴯ 

2018 1 19 Ὲ Ὲ ԅñῃ Ὲ ῏ȁ ᴰ

ꜚ ᵬ ᴪò̂ Ҋ ñ ᴪò̃ Ȃ

ᴪ ̆Ὲ ȁ ‗ ᴰ ꜚ

̆ ᴰ ꜚҬ ñץ ò ҹ ᴰ ꜚȂ

ᴪ ₮̆ ԍ ᴰ ȁ № ȁñ ҙ ò ҍֲץ

ꜛ ȁ ᶫ ֲ ̆ᶭ Ҥ Ȃ

╠ 2017 12 11 Ԉ ԅ ҹñ ᴰץ ҹ

ԑ ҹò ̂Ҋ ñ ò̃ ̆ ᴰץ ҹ ȁ

ԑ ҹ ₮ Ȃ ₮̆Ҍ ꜚ

ᴰץ ҹ ̆ ҉ ȁ Ԋ׆ ҙⱵ ꜚȁ

ҹȂ

Ԋ ҉̆ Ҍ Ҭ ѿ ₯ ᴰ ꜚȂҹԅ

ҙ ᴰ ̆ ױ ԅ 2016 ȁ2017 Ὲ ∞ᶛ̆

№ ҊȂ

1̈ ᴰ ᶛ

1.1̂2016̃ 0311⅝∆16̔

ᴪ ԍᴪ ᴪ Ҋ ᴪ ᴪ ̆ꜚ

ԍҊ ᴪ ̆ Ὲ ץ ñ

ò ӈ̆ ⱴ ץ ⱴ῀ ̆ ѿ ץ̆

ֲ ᵬҹ ≠ᶭ ̆ Ҍ ҉ №ץ≠ ט

ץ ≠ҹ ⱴ ֲז ⱴ ̆Ӟ ≠

ֲ ֲ ≠ט ñ ò̆ ԍᴰ ̆ Ҍ

ᶏ ԅñ ò ̆ ҉ №ץ≠ ט ̆ ΐ

Ȃ ̆ ԓ ֲ ҍ Ὲ ץ ҙ

ҹ ᶭ ̆ ץ ֲ ҹ ≠ᶭ ᴰ ꜚ̆ғ

҈ ̆҉ץ ҍֲ ֞ 30 ֲ̆ ԅ ᴰ ꜚ ̆ Ὲ ñ

ò ҹᴰ Ȃ

1.2̂2017̃ 1403⅝∆29
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Ὲ ⌠ қ Ὲ ᶶ ȇ῏ԍ ѿ ñ5.27ò

ᴰ Ғ ȈȂ2016 4 ̆ñ ò ֜ ץ ҹ ̆

ⱴ ӯñ ò̆ ӯ ñ ò ֟ñ ò ≠ ̆ ץ ֲ

ᵬҹ ≠̆ ҍ ñ ò֜ ֲז ҍȂ ֲ↔ ȁ

ҹ ᴰ Ȃ ̆ ֲ↔ ҹ 22 ̆Ҋ ֲ ҹ 531

ֲ̆Ҋ ҹ 13 ̕ ֲ ҹ 23 ̆Ҋ ֲ ҹ 437ֲ̆Ҋ

ҹ 12 ȂῈ ῏ ҹ̆ң ֲ ҹ ȁ ᴰ ꜚ ̆ᶭ

ң ֲ ⅝Ԋ ᴋȂ

ᴆ └ ѿ ҍᴰ ꜚֲ ̆ᵖ ᶶ ῏

ᶭ ԑ ȁᴰ ֲ ῏ ȁ ̆ ֲᶫ

ֲ ̆ ֲ ҍᴰ ꜚֲ 5 116ֲ̆Ԋ

̆ ᾟ№̆ ֲ Ҍ ̆Ҍԇ Ȃ ԍ ֲ

̆ᶭ ׆ץ ̆ ֲ ֲ ׆ ץ Ȃ

ֲ ȁ ᴰ ꜚ ̆∞ ⅝ѿ Έ ҩ ̆ ֲ 5000

ᾝȂ

1.3̂2017̃ 0704⅝∆263

҈ ֲ ≠ ̆ Ḥ ȁ Ḥ ȁ ȁ

ᴰ ֪ ȁ ȁ Ԋ ≠ ꞉ױזⱴ῀ ̆

י ȁқ ᴰ≠ ῏ ≠ ̆ ҉

╠ ̆ ≠ ҹῒ Ύ

ȁ Ҋ ≠ ≠ȁ ᾧ ᶫ Ȃ҈ ֲ ⱴ῀

≠ ̆ ̔≠ ԋף ̆

≠ ̆ ץ ῀≠ Ύ ̆ѿ ֜

600ᾝֲ ӯ 1000 ≠ 1 ̆ѿ

֜ 6000ᾝ 10000 ≠ 10 ҹѿҩ ̆ 1 ץ

֟ 25 Ғ ԍ ≠ ̆ῒ Ҭ 15 ≠ ץץ 0.6ᾝᴇ ₮ ̆ ≢

ֲ ̆▼ᵩ 10 ≠ ԍ 80 ̆ѿ ᵬ 80

1000 ≠ Ῥ ֟≠ Ȃ≠ ֟₮

≠ ץ 0.6ᾝᴇ ₮ ̆ ȁ֟ ṿ ≠̆ ӯ ҉Ҋ ̆

ҩ≠ Ҋ ҈ֲ̆ Ҋ ץ Ҋ ̆

̆ 9 ֣ ̆ ᴪ ҉ ≠≠ ̆ ꞉ ֲȁ

֪ ȁ Ҭ ᴰ≠ ȁ ֲ Ȃ ҩ≠ ҈ҩ Ҋ Ҭ ѿ

Ҋ 80ҩ ̆ ң Ҋ 100ҩ ̆ ҹ Ȃ҈ ֲ
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ҍ≠ Ҋ 14 ᴪ ≠ Ҭ ֟₮ ≠

≠Ȃ

≠ ᵣ ץ ҹ ̆ ⱴ ̆

ѿ ȁץ ֲ ᵬҹ ≠ᶭ ̆ ⱴ ז

ֲ̆ ֲז Ȃ ╠̆ ҈ ֲ Ҋ ҈ ̆

ҍᴰ ֲ 30ֲȂ

ֲ ȁ ῐ ȁ ץ ҹ ץ̆ ֲ ᵬҹ ≠

ᶭ ̆ ⱴ ֲ̆ז ̆ῒ ῤ ҍᴰ ꜚֲ ⌠҈

ғ҉ץֲ ҈ ҈̆҉ץ ֲ ҹ ȇҬ ֲ ῍ ⅝ Ȉ ԋ

ԋ ӊѿӊ ̆ ԅ ȁ ᴰ ꜚ ̆ ᶭ ԇץ Ȃ

2̈ᴰ

ԍᴰ Һ ᵣ ȇҬ ֲ ῍ ⅝ Ȉȁȇ ᴰ ᶛȈ

ҬȂ

2.1  ᴰ ӈ

2.1.1. ȇҬ ֲ ῍ ⅝ Ȉ̂2017 ḱ Ҋץ̆ ñ⅝ ò̃ ԋ ԋ

̆ᴰ ꜚ ñץ ȁ ᶫ Ⱶ ꜚҹ ̆ ⱴ ץ

ӯ ȁ Ⱶ ⱴ῀ ̆ ѿ ̆

ץ ֲ ᵬҹ ≠ᶭ ̆ ȁ ⱴ ֲז ⱴ̆

̆ Ӱ ᴪ ò ꜚȂ

2.1.2. ȇ ᴰ ᶛȈ̂ Ⱶ [2005]פ 444 ̃ ԋ ̆ᴰ ñ

ֲ ̆ ֲ ῒץ ֲ

ҙ ҹᶭ ט ̆ ֲ ץ ֜ ѿ ҹ ᴆ ⱴ

῀ ≠ ̆ Ӱ ̆ ᴪ ҹòȂ

2.1.3. ̆ȇ ᴰ ᶛȈ ҈ ԅ҈ ԍᴰ ҹ̔

̂1̃ ֲ ̆ ֲ ῒֲז ⱴ῀̆

ֲ ῒץ ꜚ ֲ ҹᶭ ט ̂  

꞉ ῒז ≠ ̆Ҋ ̃̆ ≠ ̕

̂2̃ ֲ ̆ ֲ ֜ ץ

֜ ̆ ⱴ῀ ῒֲז ⱴ῀ ̆  ≠ ̕

̂3̃ ֲ ̆ ֲ ῒֲז ⱴ῀̆ 

҉Ҋ ῏ ̆ Ҋץ ҙ ҹᶭ ҉ט ̆ ≠ Ȃ
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2.1.4.  2016 03 23 ԅȇ ᴰ ꜚ Ȉ̆ῒҬ

̔

ñ ᴰ ῏ ̆Ҍ ᴰ ᵥ ᴺ ̆

ΐ Ҋ҈ץ ץ ᴰ ̔

ѿ ֜ ֜ ῀ ̆ ֜ ⱴ῀ Ҋ  ñ

ò̕ ԋ Ҋ ̆ ֲⱴ῀̆ ѿ ̕҈ ҉

׆ Ҋ ҙ Ҭ ̆ ץ  ֲ ҹ

ᶭ ≠Ȃ

Ῥ ̆ ΐ ó֜ ῀ ôóֲ ôó ô ҹ ᴰ

Ȃò

2.1.5.  2013 11 14 ̆ ֲ ȁ ֲ ȁῈ

ȇ῏ԍⱲ ᴰ ꜚ⅝Ԋ ᴆ Ȉ̂Ὲ

[2013]37 Ҋץ̆ ñ37 ò̃ Ȃ37 ̔

ñ ò ñD ꜚ ȁ ȁ ̆ ȁ

ȁ ȁ Ⱶ ≠╠ ̆ ȁ ≠ ῒז ̆

⅝ ԋ ԋ ӊѿ ҹ ׆̆ ҍᴰ ꜚֲ  ӯ

ȁ Ⱶ Ҭ ≠ ̆ ҹ Ȃ ҍᴰ ꜚֲ ҹ

̆Ҍ Ȃò

̆ñ ò ҹ ñD ꜚ ֲ ̆

ᴰ ꜚ ֲ ῒֲז ⱴ῀̆ ҉Ҋ ῏ ̆ Ҋץ ҙ

ҹᶭ ҉ט ̆ ≠ ̆ ó ô ᴰ ꜚȂץ

ҹ ȁץ ҙ ҹ ᶭ ó ô ᴰ ꜚ̆Ҍᵬҹ Ȃ

҉ ó ô ̆ᵖ ҉ ԍóץ ֲ ᵬҹ ≠ᶭ ô

ᴰ ꜚ̆ ᶭ ⅝ ԋ ԋ ӊѿ ץ̆ ȁ ᴰ ꜚ

Ȃò

҉ ̆ᴰ ᴰ ҹ ̆Һ ῏Һ ׆ ≠

∞ ᴰ Ȃᴰ ҹ ≠ Ҍ ҹ ≠ ̆

ñ͂ òȁñֲ òץ ñ ò ≠ Ȃ

2.2  Һ ῏

2.2.1.ȇ ᴰ ᶛȈ ȁ ҈ ̔

ñ ȁῈ ῏ ᶭ ᶛ ̆ ῤ
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ᴰ ҹȂ ᴰ ҹ̆ ̆ ᶭ  Ὲ ῏

ᶶ ̕Ὲ ῏ ᶶ ᴰ ᴆ̆ ᶶ Ҍ ̆  ᶭ ֜

Ȃò

2.2.2. 2007 06 06 ̆ ȇ Ⱶ ⱲῈ < ᴰ ᶛ>Ҭᴰ

₱ȈҬῬ ᴰ ҹ Ὲ ῏῍ ̆ Ὲ

῏ ҽ ᴪῈ ̆ ԅ ᴆ └ Ȃ

Ὲ ῏ ȇ ᴰ ᶛȈ ῤ ᴰ ҹ ̆

ᶭ №≢ᶭ ᴰ ҹԇץ Ȃ

҉ ̆ ᴰ ꜚ ̆ Ὲ ̆ Ҥ

Ὲ ̆ Ҍ ↕ Ȃ

2.3  Һ ῏⅝Ԋ ‰

2010 05 07 ̆ ֲ ȁῈ Ҋ ԅȇ῏ԍῈ ῏ ⅝Ԋ

ᴆ ‰ ̂ԋ̃ ȈȂῒҬ ԅᴰ ꜚñ ȁ ᴰ

ꜚֲ ҈ ғ҉ץֲ ҈ ҉ץ ̆ ȁ ̆ ԇ Ȃò

2.4  ᴰ

2.4.1. ȇ ᴰ ᶛȈ ̆

ñ ҉ץ ᴰ ҹ ̆ ץ Ҋ↓ ̔̂ѿ̃

Ảפ ῏ ꜚ̂̕ ԋ̃ ᴰ ȁ ҩֲ ȁ ԅ ῏ ’̕

̂҈̃ ῀ ᴰ ȁ ᴪ ꜚ ̆  ̂̕ ̃

ȁ └ȁ ȁ ᴰ ῏ ȁ ȁ  ̂̕ ԓ̃ ȁ

Ғ ԍᴰ ֟ ̂ ȁ̃ ΐȁ ȁ ̂̕ Έ̃ ᴰ

̂̕ ҂̃ ᴰ  ҍ ῏ ᴪ ₡

ȁ ȁ ̂̕ ῇ̃  ̆ ץ

῏ԇץ‟ Ȃò

2.4.2. ԍᴰ ҹ ȇ̆ ᴰ ᶛȈ ԋ ̔

ñ ⅞ᴰ ̆ ̆ ̆ 50̓

ᾝ200̓҉ץᾝץҊ ̕ ̆ᶭ ⅝Ԋ ᴋ̕׃ ȁ ȁ ז

ֲ ⱴᴰ ̆ Ảפ ҹ̆ ̆

̆ 10̓ᾝ50̓҉ץᾝץҊ ̕ ̆ᶭ ⅝Ԋ  ᴋ̕ ⱴᴰ

̆ Ảפ ҹ̆ ץ 2000ᾝץҊ  òȂ

2.4.3. ȇ⅝ Ȉ ԋ ԋ ̆ ԍ ᴰ ҹ̆ñ ԓ
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Ҋץ ⅝ ̆ ̕ Ҥ ̆ ԓ ҉ץ ⅝̆ Ȃò

2.4.4. 37 ñ̆ץ ҹ ̆ ȁ ᴰ ꜚ̆ ȁ

ᴰ ꜚ ̆ᶭ Ȃ ȁ ᴰ

ꜚ ̆ ᴴ ȁ ȁ יּ ȁ ῈⱵȁ ᴧ Ӱ ᴪ ȁ

ᴧ‖₯ ῏ȁ ᴧ ӰῈ῍ ȁ֜ ҹ̆ ̆ᶭ

Ȃò

̆37 ȇ̆⅝ Ȉ ԋ ԋ Ҭñ Ҥ ò ñ̂ ѿ̃

ȁ ҍᴰ ꜚֲ ѿ ԋ ҉ץֲ ̂̕ ԋ̃

ҍᴰ ꜚֲ ᴰ ԋ ԓ ҆ᾝ҉ץ ̂̕ ҈̃ ȁ

ᴰ ꜚ ⅝Ԋ ̆ ѿ ῤץ ȁ ᴰ ꜚ ̆

ҍᴰ ꜚֲ Έ ҉ץֲ ̂̕ ̃ ҍᴰ ꜚֲ

ȁ Ҥ ̂̕ ԓ̃ ῒזҤ ⱷ ᴪ Ȃò

3̈

҉ ̆ ∞ᶛҬ̆ ῏

ᴰ ̆Һ Ҋ₃ҩץ ̔

̂1̃֜ ֜ ῀ Ȃ Ҭ̆ᴰ ҹѿ ֜ ѿ

῀ Ȃ Ҭ̆ ᴪ ᾢ֜ ѿ ΐ

ӯ ̆ ῖ ῀ Ȃ

̆ ѿ֓ ᴪ ⌠ñ ò̆ ӯ ñ ò̆ ΐ

֟ Ȃ ҩ ҹ ῏ ҹ ῀ Ȃ

̂2̃ Ҋ Ȃ Ҭ̆ Ḥ ȁ ȁ

ᴰᴪ Ὲ ֲז ᴰ̆ ñץ òᵬҹ ≠ ̆

Ӟ ñ ֲ òȂ

׆3̃̂ Ҋ ҙ Ҭ Ȃ Ҭ̆

̆ ᴪ ñ ֲ ò Ȃ ѿҩ

Ҭ ף ֲ ֲ̆ ׆ ӯ ̆ Ҍ Ҭ׆ ף

ӯ̆ ᵌ ̆ᵖ Ҭ ף ֲ ץ

꞉̆ ᴰ Ȃ ӊ̆ ץ ӯ̆Ῥ ꜚ

ᴰץ Ҋ ̆ ֲ ≠ט └ץ̆

Ẋ Ȃ

ԑ ᴪ ȇԑ ᴰ ≢ Ȉ̂2017 ̃ ₮ԅ׆ ȁ
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֜ ȁ ץ ף ∞ ᴰ Ȃ

2017 9 4 ̆Ҭ ֲ ȁҬ ḤⱲȁ ҙ Ḥ ȁ ȁ

ᴪȁ ᴪȁḠ ᴪ ҂ ԅȇ῏ԍ ף Ὲ Ȉ̂ Ҋ ñ94

Ὲ ò̃ Ȃ 94 Ὲ ף̆ Һᵣ ף ȁ ̆

ȁץ ñ ò̆ ҉ ѿ ‰ Ὲ

ҹ̆ ף ├ȁ ץ├ ȁ ȁᴰ

ꜚȂ ̆ ᴪֽ Ҭ ѿ ̆ ױ

ᴪ ғ ῒז ₮ Ȃ
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̂ ׆̃ ᾥ ᵥ Ҭ ῏ҙⱵ

ᵬ ̔   ᴯ 

׆ ̆ ѿ ᴰ Ὲ ҹ ᴇ

Ȃ ᵬҹ ῤ ᾢ ̆ῒ ₮ ᾥ Ҭ ԅ

῏ ̆ ᴇӞ ѿ ̆ᵖ 2017 9 4 ҂ ȇ῏ԍ ף

Ὲ Ȉ̂Ҋ ñ94Ὲ ò̃ ̆ ҳ ⱬ̆

ԅ Ȃ

ױ ̆ ᾥ ҙ ԍῒז ῀ ҙ ῀

ҙ Ὲ ΐ ᴇṿ̆׆ ӈ҉ ̆ ᾥ ԍ ᾣ̆

ҙ ₃ Ԋ ҉Ӟ׆ ѿҩ ԅ Ȃ ԍ ̆

ױ ᾥ ҙ ӊ Ạԅ Ȃ

1ָ̈Ӈ ᾥ

ᾥ ׃ ̆ ᾥ1̂ LinkTokeñ Ԑ῍֣ Ҋ

ԍ ֟̆ ֟ ҍ Ԑ ᴆȁ̓̀ ֣ CDN

῏ ̆ Ԑ ᴆ№֣ ȁ Ữ Ȃ

Ԑ῍֣ Ҭ̆ ҹ ֜ ῍֣ Ḡ̆׃

ᶫ Ȃ

ᾥ ׃ ̆ ᾥҺ Ȃ ӯ Ԑ ᴆ

̆ ꞉ ⅞̆῍֣ ȁ Ữ ᾥ̆ ҩ ӊҹñ òȂ

҉ ȁ Ữ ̂ 200G҉ץ ȁ̃ ̂ Ḡ 24

̃҈ ‗ № ̆ № ῃ № ῃ № ֟

ᾥȂ ᾥ ֟ ̆ ѿ ֟ 164̓ҩ̆ 365⁞ ѿ Ȃ

ᾥ ԍ ᴆ ⱬȁ҉ ȁ ῍֣ Ữ ȁ

꞉Ȃ № ף ῒ ̆ № ῃ № ֟

ᾥȂҌ ₮̆ ᾥ ҍ ᵌ ₮ ΐ Ҍ ̆ ᾥ

Ҋ̔

№ M =̂ ᴆ ⱬ * ᴆ  +  *  + Ữṿ * Ữ ̃

*̂ /24 ̃̕

 = Ct̕

↕ M1 ֟ ҹ̔

                                                
1 ᾥ ̔http://red.xunlei.com/index.php?r=site/intro.
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ᾥỮ ԍ ᾥ Ҭ̆ ᾥ ᾥ ȁ

ȁ ᾥ ΐȂ Ύ ᾥ ̆ Ԑ ֟

ᾥ ⌠ ᾥ Ȃ ѿ ̆ ᵬ 10̔00~18̔00 ץ ̕

ᾧ ̆ᵖ⌠ ֜ └̆ Ȃ

2̈ ᾥ

2.1 ᾣ

ᾥ ñ ò̆ ӯ Ԑ ̂ ̃ ҍ

̆ ԍ֜ ̂ NAS̃ ⱵȂ ӊ╠ ׃

֟ └̆ 15ַҩ̆ῒҬ 12ַҩ̆ 1ַ ҩ̆ Ḡ

2ַ ҩ̆10׆ 12 ֟ 164̓ҩ̆֟ 365ҹץ ⁞̆

⁞50%Ȃp ױ ⌠̆ ᾥ ҉ ḱ ҹñ ᾥ№ ғ 365

֟₮ ⁞ ̆ ̆╠ ҍ ᴨלȂò

׆ ∆ 1 ̆ 9 ̆ ԅ90ṐȂ ֜

ṿ ┬ ̆ ᴇԍ 10 ҬҊ ₮ ԅ ҉ ׆̆ 5 ᾝ 27

ᾝ̆ ѿҩ ῤ҉ 440% Ȃ

2.2 

20179 4 ̆Ҭ ֲ ȁҬ ḤⱲȁ ҙ Ḥ ȁ ȁ

ᴪȁ ᴪ Ḡ ᴪ ԅ ҙ ῃ ȇ῏ԍ ף

Ὲ Ȉ(ץҊ ñ94Ὲ ò)̆ ԍ ץ

ᵬẠ₮ԅ Ȃ94Ὲ Ҭ ѿ

‰ Ὲ ҹȂף Ҭᶏ ף ñ òҌ ̆

Ҍΐ ễ ҍ └ ̆Ҍΐ ҍ ᵝ̆Ҍ ӞҌ ᵬҹ

҉ ᶏ Ȃ ̆94Ὲ ף ꜚ Ả

Ȃ ף ҩֲ Ạ₮ ̆ Ḡ ̆

Ȃ ῏ ᶭ Ҥ ҌẢ ף ץꜚ

ף Ҭ ҹȂ

20179 5 Ὲ ̆ ԍñ Ԑò ᴆ̆ᶭ ῍֣

Ԑ ֟Ȃ № ֽ ԍ ꞉ȁ ⇔

ҕ ꞉̆Ҍ Ạ Ȃᵬҹѿ ᾫ ̆׃ ץ
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ⱴ ȁ ῤ ȁ ҈ ֜ ᴧ Ȃ Ҭ̆

ԍᾫ ט ᴑ̕ҙ ₡Ṣ ᾫ CDN Ⱶ̕

ᾫ Ҋ ⱴ ⱳ ̕ ῤ №֣ ҉ᾫ ῒז

ῤ Ȃ

2.3 ῤ ꜚ

201711 28̆ Ḥ Ⱶ Ὲ ̂ Ḥ

Ⱶ Ὲ Ҋץ̆ ñ Ὲ ò̃ Ὲ Ԑ ᶏ

̆ ᴰ ȁ Ȃ ̆ Ὲ Ҋץ̂

ñ ò̃ ȇ῏ԍñ ò ῏ҙⱵῈ Ȉ̆ Ҋ̔

ñ Ὲ ῒ Ὲ ҙⱵ ҊҙⱵ̆

Ὲ ῒ Ὲ ̆ ῒῃ Ả

ᴋᵥᶏ Ȃ Ὲ 20168 ᴑҙ̆ 201612

Ҋ 28.77%̆ Ԋᴪ ᵝȂ Ὲ ׆ Ὲ ῒ

Ὲ ҙⱵ ῀ Ⱶ ̆ ╠Ӟ ⅞ ῒ ῀ Ȃò

201711 29̆ Ὲ Ῥ ȇ ῏ҙⱵ

Ὲ ̂ԋ Ȉ̃̆ ῒ ῒ ҙⱵ ̆ ҹ ̆

Ὲ Ԋԅ ̆Ӟ ҙ Ғ

Ȃ

201712 03̆ ҍ ῍ ȇ Ὲ Ȉ̆ Ҋ̔

ñ Ὲ Ὲ Ὲ ῃ ̆ Ὲ ῒ

Ὲ ׆ ℗ ⌠ ҙⱵȂ Ὲ Ὲ

ԑ≠῍ ᵬ ̆ Ὲ ᵬῒҙⱵȂò

2.4 

201712 09̆ Ὲ ̔ҹԅ ₯ ₮ ҹ̆ñ

ò ҹñ ᾥò̆ ᵬҹ῍֣ ҍ ṿ Ⱶ ֜ ñ̕׃ ò

ҹñ ᾥ ò̆ ᾥ ҉ ⱳ ̆ ῤ

̆ ᶏ ᾥ ⱳ ̕ ȁ

֜ ₯ ꜚȂ

201712 16̆ Ḥ ̔ 12 16 ̆ ȁ

֜ ₯ ꜚ̆ ֜ ֜ ף ᾥ

⌠ ᾥ ҬȂ ╠ ֜ Ҋ ᾥ֜ ̆ Ḥȁᶏ ҈
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֜ ̆ ꜛ Ȃ

201712 15 16̆ ֜ CEX.comUCX№≢ Ὲ ̆Ҋ

֜ ⱵȂ ᶏ ׅ̆ ѿ֓ ֜ ֜ץ ᾥȂ ̆

̆ ῀ñ ò ñ ò ̆ɰ ץ ⌠ ᴇ Ṑ Ȃ

ғ └ Ҋ̆ Ҍ ñҌ

ӯ ֜ ò̆ ᵖ ҈ ֜ ׅ ₮ԅ Ὲ └Ȃ

201801 12̆ԑ ᴪ ῒ ȇ῏ԍ ꜚ

Ȉ̆ ῒҬ ñ ץ̆ ó ᾥô̂ ó

ỗҹף ѿ̆ ҹóץ ҹ ֟ô̂IMÕ ṿ ̆

òȂԑ ᴪ ⌠ ᾥ IMOץ ñ ֟ò̆

ᴑҙ ҉ ף֟ ԅ ҍ Ⱶ ט ӈⱵ̆ ҉

ѿ ҹ̆ Ȃ ԑ̆ ᴪ ₮ ᴪ ȁ

֜ ꜛ ᵬ ԅ Ҍΐ ≢ ⱬ ᴧ ῀ῒҬȂ

201801 16̆ ңҩ ̆ ̔ñ ᵬᴩᵄ

ӊ ̆ ҌῬ ⱳ Ȃ ԍ1 25 AppStore

̆ ᾥ ̆ Ҍ ᵬᴩᵄ

ӊ ⱳ Ȃò

̆ ѿ Ҭ ̔ñҹ ꜚ ᾥ ̆ ╠ ᾥ

Ȃ ȁ ȁ U֣ ῤ̆

ᶏץ ᾥᾫ Ⱶ̕ Ԑ ᴍȁ ץ ᵬ

҉ ̆ Ҍ ҹ ᶫ ̆ ᾥ ᶏ ᴇṿȂò

201801 17̆ Ῥ ȇ῏ԍ ‗ ₯ Ὲ

Ȉ̆ ñ ‗ ₯ ̆ ‗Ҍ׆Ԋ ₯

ꜚò̆ ғῬ ᾥҌΐ ᴋᵥ ᵬᴇṿ̆Ҍᾛ ᾥ

֜ Ȃ ҹ ₯ ᾥ֜ ҹ ᾢ̆ └ȁ ₯ ֜ Ȃ

ҹ ᾥ ᵣ ῤ №ⱳ ᵝ̆ ױ ̂1 16̃ Ὲ ̆

‗ 1 31 ֽ̆ ᾛ ҍ ᵬᴩᵄ ᶫ ⱵҬᶏ ᾥ̆

ҌῬ ᶫ ӊ ⱳ Ȃ № ᴪ ױ ҍ ̆

Ḃץ ױ ҙⱵ̆ ҍ ⅞ Ȃ

3̈

҉ ̆ԑ ᴪ ȇ῏ԍ ꜚ ȈҬ ץ₮

ҹ ֟̂IMÕ ̆ ҉
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ף֟ ԅ ҍ Ⱶ ט ӈⱵ̆ ҉ ѿ ҹ̆

Ȃѿ ̆ҍѿ Ҍ ̆ ᾥ Ҍ

ҹ̆ Ҍ ץ ӯ ᾥ̆ ӯ Ԑ

ᴆ ̆ ꞉ ⅞̆῍֣ ȁ Ữ ᾥ̕ ѿ ̆

Ҍ ᾥ̂ Ҋ Ҭ ̃ ԋ ֜ ̆ ₱֜ Ҋ

῏֜ Ȃ ױ ̆ ѿ ҉ ᵞԅ ᾥ Ȃ

҉̆ ᾥ Ἕ ԍ ῤ ѿ №̆₡ № ᾫץ

ῤ ⱵȂ ̆ ᵬѿ № ⇔ ̆

└ ѿ Ṣ Ȃᵖ ԍ̆ Ὲ ̆ ᾛ

ҍ ᵬᴩᵄ ᶫ ⱵҬᶏ ᾥ̆ Ӈ╠ ᵬᴩᵄ

ѿ └̙ ῏ ԍ ᴩᴩᵄ ⱵҬᶏ ᾥ

̙ ֓ ԍ ѿ Ȃ

ᶫԋ ֜ Ⱶ̆ Ὲ ֜ ֜ ᾥ̆

֜ Ҋ ᾥ̆ᵖׅ ѿ֓֜ ᶫ ᾥ ֜ Ȃ ԅԋ ̆

Ӟ ԅᴇ ̆ Ҍ ᾧ ҹΐ Ȃ ̆ Ԑ ñ

ò ԍѿ ̆ԋ Ԑ ᴇ Ӟ ԅ₃ṐȂ ֜

̆ ᴧ ҍӊҊ̆ ԅ Ȃ ᾥ

ҹ̆ᵖ ҹ Ԑȁ ᾥ ֜ ҹ̆ ῏ ᴪ ̙ ̆

ԅ ᾧ ҹ ’ ̆IMO ҙ

ᾧ ҹ ᴰ ҹȂ

94Ὲ ף̆ Һᵣ ף ȁ ̆

ȁץ ñ ò̆ ҉ ѿ ‰ Ὲ ҹ̆

ף ├ȁ ץ├ ȁ ȁᴰ

ꜚȂ ̆ ױ ᴪ ғ ῒז ₮ ̆ ѿ

ῤ Ȃ
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̂ԓ̃ñ ò ̆ ñ òף ̙

ᵬ ̔   ᴯ ↨    

̆3 23 ₱ ԅ ̆ ҹ

῏ Ύ ᶫ ᾫ ҙⱵ ȇ ȈȂ ץ

ҹ₮ ̆ ῒ KYCȁAML ԅ ᴇ̆

Ạ₮ԅ ̆ ῒ Ḡ ῃ Ȃ

Ẽ̆ңҩ ӊ╠̆ ֜ Ӟ ԅ ̆ ↕

18ᴚ ñ òðð20181 26̆ Coincheck֜ ₯

ᴇṿҹ 35ֲַ NEM Ȃ Coincheckῤ

֜ ԅ ̆ פ ҙⱵῤ Ȃ ̆

֜ Ӟ ̆ῒҬ ῃ ֜ ӊѿ̆ñ òȂ ֓

Ҥ ̆ ᴑҙ

̆ ֜ ҙⱵ̆Ҍֽ ҉ ̆ ҉

Ḡ ֜ ῃȂ

ҙ ῃ Ȃ 9 4 ӊ ̆ ῤ

֜ ₮ ⌠ ̆ ғ ᴧ ᴑҙ Ԋ׆ ҙⱵ̆

̆ ῏ Ȃ ԊⱵ

ҍ ԅҒҙ ̆

ҊȂ

1̈ or ט ט ðð Ҭ ңҩ

Ӟ ԍ↨↨ῐ ̆ ῏ԍ ҹ

̆ Ӟ ץ ñ ̆ ӯ ҹ òȂ

׆ ̆ ҹ ΐ ⱬ ̆ ׆ ╠

ף̆ ѿ ̆ ҹ ̂ ѿ ֟ᴇṿ̃ ט ט

̂ ѿ ט Ȃ̃Ҍ ∞ ҹ ѿ ̆ ֜ Ҍ

ӈⱵ̆ ױ ῏ Ȃ

1.1  

ף 1.1.1 ҹ

2 5 ñ ò ѿҩ ӈ̔

̂1̃ ñ1 ò

ӯ Ṣ῀ ̆ Ⱶ ᶫ ̆ҹԅ ῒט ᴇ̆ ץ Ҍ
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ᶏ ̆ ғ ץ Ҍ ᵬҹ ӯ ץ̆ ץ Ḥ

֟ᴇṿֽ̂ ԍ ̆Ҍ

ץ ֟ȂҊѿ Ȃ̃

̂2̃ ñ2 ò

Ҍץץ ᵬҹҍ ԑᾫ ╠ ӊῤ ץ̆ ץ Ḥ

֟ᴇṿȂ

҉ ӈӊҊ̆ ԊⱵ ̂ ҈№Ύ̔ Ὲ ῏̃ñ16. ᾫ

῏ò̂ץҊ ҹñ ò̃ 1-1-1 1-1-2 ῤ ₮ԅ ῏1 2

ᴆ ΐᵣ ̆ ױ ῒ ҹҊ ̔

ṿ ̆ Ԋҙ ᴪӞԍ201712 8 └ ԅ ҹȇ῏
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ԍ ף Ȉ ñ ò̂ Ҋץ ñ ò̃̆Ӟ ᶫԅ

∞ ̂ΐᵣ 1.(1) Ŷ̃̔

ף ̆ ף ῤ ֜ ֜ ̆

ᵖ ῤ ֜ ҉ Ȃñ ҹ ҹ

̆ ҩ≢ΐᵣ Ԋ ῒҌ ԍ ̆ Ӈ ↕҉̆ ף

ӊ ̆ ҉ Ȃò

̆ ӥҬ ԅ҉ ҉ ’ ף̆↕ ҹñ òȂ

ԍҌ ҉ ף Ҍΐ ⱬ̆ ӥҬҌ ף

ῒז ᴨ ̆ Ӈ ӥ ҹñ ò ₮ԅ҉

҉ Ȃ

1.1.2  ᾫ ҙⱵ

2 7 ñ ᾫ ҙⱵò ҹñ ӯ ҍῒז

ᾫ ò̂ 1 ̃̆ ñ╠ ҹ Ⱳףȁ׃ ף ò̂ 2

̃̆ ץ ҍ╠ң ñᶏ ò̂ 3 ̃̆

ֲ Ԋ׆ ᾫ ҙⱵ̂ 63ӊ 2 Ȃ̃

̆ѿ ף ҹ ҉ ñ ò̆ ӯ ף ҍῒ

ז ᾫ ̆↕ Ύ ᾫ ҙⱵȂ ҉̆ ҉ Ὲ

Ạ ҙⱵ ̆Ӟ ѿ ԅ ΎȂ

̆  1-1-2Ҭ̆῏ԍñ ᾫ ҙⱵ

ò ѿ ̆ ñ₮ ̆ ᶏ ꜚ ̆

ӞҌ ∞ ҹ Ҍ ̆ ᾟ№ Ḥ

̆ᵬ₮ ∞ ò Ȃ

ט  1.2 ט

ᶏף ֽ ץ ῤᶏ ̆ ғ ץ ҉

ӈӊ ̆ ף ñ ט ט ò ̆↕ׅ ᴪ ⌠ ῏

└Ȃ ԍñ ט ט ò̆ 3 1 1 ̂ ט ט

̃ 2 ̂ ט ט ̃Ҭ ԅῒ ӈ̆ ױ ט ט

ᴆ ҹ Ҋ҈ ̔

̂1̃ ȁ ԅ ֟ᴇṿ̂ᴇṿ Ḡ ̃̕

̂2̃ ҍ ȁ ᴇ ₡ ̆ ȁ ῒז ̂

ᴇ ̃̕
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̂3̃ ԍ ט ᴇ ̂ ≠ ᶏ Ȃ̃

ף ט ֽ̂ ׆ ט ט ֲ ҍῒ ℗

ֲ ӯ ῒ ᶫ Ⱶ ’Ҋ̆ ᶏץ ט ט ̃̂

3 4 ̃ ’Ҋ̆ῒ ̆ ‰ ᶏ ᵩ ‰ ̂1000̓ᾝ̃

̆ ̂ 5 1 ̃̆ ᶫ Ḥ ̂ 13 1 ̃̆

ץ Ḡ ̂ 14 1 ̃ Ȃ

ף ט ט ץ ט ט ðð ҈ֲ ט ט

̂ 3 5 ̃̆ Ҍֽ Ύ Ҍ ̂ 7 ̃̆ ᶫ

Ḥ ץ Ḡ ӈⱵȂ

̆ 20173 24 תּ ̂῏ԍ ̂

̃ ῏ No.37̃̆ ѿ ט ԍ ҉ ט ט ̆↕Ҍ ԍ

҉ ȂӞ ̆ ף ̆ ѿ ̆

Ӈ ̆ Ӈ ט ט Ȃ ғ̆ ֽ ט ̆

̆ ҈ֲ ט ט Ҭ̆ ΎȂ

῏ԍ ף ң ҳ Ҍ ̆ ץ Ҋ ̔
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2̈ Ⱶ҉ ðð ᵥ ף

҉ ̆ ̆Ҍ ⱴץᴋᵥ └ ’ Ȃ

׆ ҉ ’Ҋ̆ ѿ ᾫ ҙⱵ

̆ ᵬҹñ ò ף Ȃ

ҍ ̆ ̆ ̆ᵖ

’Ҋ ף ᵬҹ ט ט ҳ └Ȃ ’Ҋ̆

ֽ ׆ ט ט ֲ ҍῒ ℗ ֲ ӯ ῒ ᶫ Ⱶ

’Ҋ ᶏץ ף ̂ ט ט ̃̆ ҳ

└̆ᵖҌ Ӟ Ȃ Ḡ ̆↕ ҈

ֲ ט ט ̆ Ӈ Ύ Ȃ ԍ҉ ̆

‗ ΐ ᵥ ף Ȃ



ӥ3.0 ֤ ԊⱵ

     49

̂Έ̃ ̔ ȁԑ № ñҤ‏ò

ᵬ ̔   ᴯ   

20184 ̆Ҭ ֲ ̂Ҋ ñ ò̃ Ҋ ȇ℗

ⱴ  Ȉѿ ̂Ҋ ñ ò̃̆ ⱴ

ԑ №̂ ̆ⱴ ԑ № ñ ò̃̆׆ ȁ

҈ҩ ԅ ῒ ‗ Ȃ ᵝ̆

Һ ῏ Ⱳ Ȃ ҩֲץ ӈ ̆

ᵖ Ҭ Ҋ̆ ῏ ñ ò̆

ץԇױ Ȃ ԍ ҙ ῏ ҍ ̆ ױ

ᵬ₮ ῀ Ȃ

1 .ñ ָӇòðð Ҍΐ

ҹ̆ ñᴇṿ ̆ ֲ ȂҌ Ҭ Ὲ

῍ ӥ̆ ᶏ ᵝ̆Һ Ҭ ⱴ ף ԑ №

ң Ȃò ̆ ΐ ט Ữ ң ðð ט

ѿ ñѿ ᴇ ò̆ Ḥ ӥȁ ȁΐ ᾫ ̕

Ữ ᴇṿ ӄ Ȃ ҹ̆ ѿ ñ ᴍò̆

ԋ ᶏ ̆҈ ᴇṿ ̆ Ҍΐ ᵬҹ ט Ữ

ᴆ̆Ҍ ӈ҉ Ȃ Ӟҍ ╠ ֤ ᵬ ԑ

῏ԍ Ҍ ̆ Ҍΐ ᴇṿ̆ῒᴇṿҌ ԍ

Ȃ ñ ԇ ז ȁ ò̆ ñ ⇔ ò̆ Ҍ ҍ

ᵣ Ȃ

2 .ñҹָӇ òðð ᵥ

ᾢ̆ ֜ ȁ ץ ̆ ҹ ȁ

└ ̕ ӊ ̆ ñ ò ̆ ᵬҌ

ҹ Ὲᴧ ȁᴰ ȁ ̆₮ԍ

̆ ₯ Ȃ ̆ ȇҬ ֲ ῍

ֲ ᶛȈ̂Ҋ ñֲ ᶛò̃ ̔Ҭ ֲ ῍ ֲ

̂ ҈ ̃̆Ҭ ֲ ֲ Һ ῏̂ ԓ ̃Ȃ ᵬҹ

ѿ ñ ò̆ ‖₯ֲ ̆Ҍ≠ԍ ᶫ

̆ ԍ ̆ ѿ Ӟ ҹԅ ñ ò

Ȃ

ԍ҉ ̆ ױ ֲ Ҋ :
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ֲ Token Fund̆ ѿ KYC AML ׆̆

ᵬ₮∞ ̆ ױ ̆ ╠ ҩ≢ ΐ ᵬ₮

KYC AML ⱬȂ

ṿ ̆ ԍԑ №Ӟ ԅ ῏ Ȃԑ №ѿ ԑ

ȁֽ ῤ ᶏ Ȃ Ҭ̆ ԍ

ԑ № ᶏ ₮ԅ ҩñҌò ̆ ̔

ѿ̆ ᴑҙ ֟ ṽ ץ̆’ ҹñ ò̆ Ҍ

̕

ԋ̆Ҍ ᴑҙ ҙ ᶏ ̕

҈̆ Ҍ ᾫ ̆ ̕

̆ ῤᶏ ̆Ҍ ȁ ᶏ Ȃ

҉ ҩñҌò ̆ Ӈԑ №ñᵬҹ ῤ ט ׅ

ҹ ῃòȂ

ױ ҹ ԑ̆ № ᾫ ҹ Ⱶ̆ ҉ ᴑҙ ѿ ñ ṽò̆

ᴑҙ Ⱶ ’ ῤ ̕ ̆ ԑ № ᴑ

ҙ ᶏ ̆↕ ѿ ᴑҙ ñ Ṣò̆ Ⱶ Ⱶ ̆

ԇץ Ȃ

⌠ӊ╠ ñ ᾥò ñ ò̆ ῤ Ҍ Ὲ

ӊ ֜ ᶏ ̆ ҹ ҌᾛȂ ӊ̆Ҍ ӎ

Ҍ ף תּ ̆ ֟ ԋ ֜ ԑ № ̆ҹ

ԅ ҹñ ᵬ ΐò̆ ԇץҤ Ȃ

3 .ñӇ òðð

ᵣ҉̆ ԅȇҬ ֲ ȁ ҙ Ḥ ȁҬ ҙ

ᴪ ῏ԍ Ȉ̂ Ҋ ñ289 ò̃ ȇ῏ԍ ף

Ὲ Ȉ̂ Ҋ ñ94Ὲ ò̃ Ҭ ῤ ̆ Ҭ ῤ ף ñ

ף ├ȁ ץ├ ȁ ȁᴰ ꜚò̆ ₮

ᴪ Ὲ ῏ ῤ ῏ Ҥ ₯Ȃᵖ ױ ҹ̆Ὲ ῏ֽΐ ⅝

Ԋ ᴆ ᶶ ̆ᵖ҉ ԓ ꜚ Ҍῃ ѿѿ ⅝ ̆

ף ├ ȇҬ ֲ ῍ Ҭ ֲ Ȉ ȇֲ

ᶛȈҬ ̆ ԇ ̆ ├↕ ᴪ ῏

̆ ̆ ԍ ҙ̆ ╠ ҉ᵝ ᵣ ׅ Ҍ Ȃp ̆



ӥ3.0 ֤ ԊⱵ

     51

ҬӞ ₮ԅ∆ ̔

ñѿ ⱴ ף ῏ ҉̆ └ ⱴ ף

̆ ‰ ⱬ ̆ ᵬ Ȃò

ñԋ Ṣꜛ ̆ⱴ Ḥ ̆ ֜ ᴆ ᶫ ᵬ̆

ȁ ȁ ⱴ ף ֜ Ὲᴧ ̆ ῏ ֜Ὲ ῏

Ȃò

ñ҈ ⱴ ט ̆ ȁ ȁ ֜ ȁ ֜

̆ѿ ҹ̆ ȁ ֜ ȁẢ ⱵȂò

̆ ԍԑ №̆ Ӟ ԅ ̆ ñ҈ҩ ò̔

ñѿ ֲ ̆ Ҍ ֲ ᾫ ̕ò

ñԋ └ᶏ ̆ԑ № ᶏ ῤ ̆ѿ֓ ҉ ҍ֜

Ҍ ֲҺᵣӊ Ҍ ̆ ӊ Ҍ ԑ ̕ò

ñ҈ └ ̆ Ҍ ⱴᴋᵥ≠ Ȃò

ҙ ᵣ ׅ ̆ᵖץ ҹ ҩ

ԅ Ȃ ֲ ̆ ҙ ҌῬ ñ

ò ֲӊ ̆ Ҍ ᵬ Ҭ └ȁ ≠ ꜚ̆

ᴪ ҹ ῏Ҋѿҩñῖ ᶛòȂ



ӥ3.0 ֤ ԊⱵ

     52

̂҂̃ ⱴ ף

ᵬ ̔   ᴯ 

ⱴ (ñMASò)ԍ 2017 08 01 ̆ ף ñ

├ò̆ ↕ ף ȇ ├ Ȉ(ñSFAò)ȂMAS

ԅȇ ף Ȉ̆ῒҬ ԅ ⌠ SFA ץ’ ∞

‰Ȃ ױ MAS ȇ ף Ȉ ҹҬ ̆ᶫҙῤֲ Ȃ



ӥ3.0 ֤ ԊⱵ

     53

ף

ðð ⱴ

1. 

1.1. 20178 1 ̆ ⱴ ̂ñMASò̃ ₮̆ ף

MAS ├ ֟ ̆↕ ף

├ Ȃ

1.2. ⱴ ף MAS ├ ѿ

Ȃ

1.3. ҹ ӊ ̆ ├ ȇ ├ Ȉ̂ ñSFAò̃ 289 ȇ Ⱶ

Ȉ̂ ñFAAò̃ 110Ȃ

1.4. ῤ Ҍ Ҍ̆ΐ ᴋᵥ ⱬ̆ ḱ ᴋᵥף ȁ

Ȃ

2. ├ ԍ ⱴ ף ’

ף .2.1 ԍSFAӈ ֟ 1 ↕̆ ף

ᴪ MAS Ȃ ֟ ᴋᵥ ├ȁ ץ ҹ ֜ ӊ

Ȃ

֟ ף

2.2.  MAS ף ̆ ῒ ץ̆≠ ף

ԍSFAӈ ֟ Ȃ

2.3.  ᶛ ̆ ף ðð

2.3.1. ᴍ2̆ῒ ԇ ף Ὲ ף3̆ ף Ὲ

ᴋ4̆ף ҍῈ ῒףז ԑ 5̕

                                                
1 SFA 2̂ 1̃ ̆ľ ֟ Ŀ ᴋᵥ ├ȁ ̆ҹ ֜ ӊ ̆ҹ

֜ ӊ ץ̆ MAS ҹ ֟ ῒ֟ז Ȃ
2 SFA 2̂ 1̃ ̆ Ὲ ̂ 50̃ 4̂ 1̃ ̆ľ ᴍĿ ľ Ὲ Ҭ ᴍ ̆

ᴍ ≢̆ ↕ ᴍ ȂĿ
3 ȇHalsburyⱴ ῃȈ Έ ̂LexisNexis, 2010̃ 70.343Ȃ
4 ҉Ȃ
5 ҉Ȃ
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2.3.2. ṽ├̆ῒ ף ֲ ṽⱵ1̆ ף Ṣ Ṣ

ֲ ̕

2.3.3. ⅞2̂ñCISò̃ Ҭ ᵝᴍ ̂units̃3̆ῒף CISҬ ѿ

≠ ̆ CISҬ ≠ Ȃ

̆ 2.3.1 2.3.2№≢ ᴍ ṽ├ Ҍᾟ№Ȃ

CISҬ ├ ᵝᴍ ף ֲ

2.4. CISҬ ├ ᵝᴍ ף ̆ SFAXIII№ ̆

 CIS4Ҭ ├5 ᵝᴍ №≢ ᴰ └ Ȃ

2.5. SFA XIII№ ̆ CISҊ ├ ᵝᴍ

ף ̂ñ ò̃ 6̆ SFA └ ӥ̆

MAS ̂ñ ӥ ò̃Ȃ

2.6. Ҋ↓ ’Ҋ̆ ᾧ ӥ ðð

2.6.1. └ԍῒז ᴆ̆ ԍ ѿ ᵣ ├ CISҬ ᵝᴍ
7̆ ᴋѿ12ҩ ῤҌ 500̓ ̂ ṿ ̃̕

2.6.2. └ԍῒז ᴆ̆ ᴋᵥ12ҩ ῤ Ҍ 50ֲᵬ₮ תּ
8Ȃ

2.6.3.ֽ 9 ̕

                                                
1 ҉̆ 70.394Ȃ
2 SFA 2̂ 1̃ ̆ľ ⅞Ŀ ҍΐ Ҋ↓ ֟ ̔

¸ ҍ ֟ └ ̕

¸ ֟ ף/ ֲ ѿ ̕

¸ Ҋ̆ ҍ ₮ ט ҍ ≠ ῀ ѿ ץ̕

¸ ̂ ̃ ᶏ ҍ ҍ ȁ ȁ ȁ ᶏȁ

֟ ֟ᴋᵥ № ᴋᵥ ≠ȁ ȁ ≠ ̆ ҉ ≠ȁ ȁ ≠ ⌠

֟ ≠ ȁ ῀ ῒז Ȃ
3 SFA 2̂ 1̃ ̆ҍ ⅞ ῏ ľ ᵝᴍ Ŀ ⅞̂Ҍ ѿҩ ᵣ̃Ҭ ѿ

≠ ̂Ҍ ᵥ ̃̆ ғ ⅞Ҭᴋᵥ ≠ Ȃ
4 SFA XIII№ 1 Ȃ
5 SFA XIII№ 2 Ȃ
6 SFA 240 296Ȃ
7 SFA 272A 302BȂ №≢ 272Â3̃ 302B̂3̃ ҩֲ Ȃ

ҩֲ Ԋᾢ ҩֲ ̆ ╠ҍ ֲ Ғҙ҉῏ ῒז ҩֲ Ȃ

ľҩֲĿ ѿҩֲ ֲ ֲ ףֲ Ԋᾢ ֲᵬ₮ ғֽ̆ Ԋᾢ ֲ Ȃ

ȇ ᾧ ᴆȈ └ ȇҩֲ ȈȂ
8 SFA 272B 302CȂ
9 SFA 272B 302CȂ ῏ľ Ŀ ӈ̆  SFA 4Â 1̃̂c̃ ץ ȇ2005
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2.6.4. └ԍ ᴆ̆ 1 Ȃ

ȁ תּ ץ ᾧ№≢ └ԍ ᴆ̆

└2Ȃ

2.7. ̆₄ ҍCISҬ ᵝᴍ ῏ ̆CIS 3Ȃ

SFĂ CIS └4 ҙⱵ ҹ 5Ȃ ȇ2005

├ ̂ ̃̂ ⅞̃ ᶛȈ̂ ñSF̂OĨ̂ CIS̃Rò̃ȁȇ

⅞ ҹ‰↕Ȉ̂ ñCIS‰↕ò̃ ȇ ├ ҊCIS└ ҙ׆ ȈȂ

ꜚ ף Ҭ 6

2.8. MAS ⌠̆Ḇ ף Ҭ ᴪ Ҋѿץ⌠

Ҭ ̔

2.8.1. ҩֲ ѿ̆ҩ ҩ ף ֲ ҉ ף

̂ñ ò̃̕

2.8.2. ᴋᵥ ף ᶫ Ⱶ ҩֲ̕

2.8.3. ף ֜ ҩֲ̂ñ֜ ò̃̕

2.9. ⱴ ҍ ᴋᵥ ֟ ף ῏

ҩֲ̆ SFA ѿ ꜚȂ₄ ᴋᵥ ꜚҬ

ҙⱵ ҩֲ̆ ҙⱵ ҩֲ̆ ᾧ̆ ↕ SFA

ꜚ Ⱶ Ȃ

2.10. ⱴ ᴋᵥ ԍ ֟ 7 ף ᶫᴋᵥ Ⱶ 8 ҩֲ̆

FAA 9̆ Ⱶ Ⱶ ῏ Ⱶ ̆ ᾧԍ

                                                                                                                                                      

├ ̂ ΐᵣ ≢ ̃ ᶛȈ 2 Ȃ
1 SFA 275 305Ȃ ῏ľ Ŀ ӈ̆ SFA 4Â 1̃̂ã ȇ2005├

̂ ΐᵣ ≢ ̃ ᶛȈ 3 Ȃ
2 ῏ԍ ᴍ ṽ └ Ḥ ̆ 272Aȁ272B275Ҭ ȇ └ Ȉ̂ SFA13-G15

Ȃ̃
3 SFA 286287Ȃ ȇ2005├ ̂ ̃̂ ⅞̃ ᶛȈ II№Ȃ
4 ȇ ⅞ ҹ‰↕Ȉ ᴆ1Ȃ
5 ȇ ⅞ ҹ‰↕ȈȂ
6 Ⱶ Ὲ ̆ ȇ ԇ Ⱶ ‰↕ ̂ SFA 04-G01 Ȉ̃ץ ȇ

ȁף ץ ט ̂ CMG-G01 Ȉ̃Ȃ
7 FAA 2̂ 1̃ ̆ľ ֟ Ŀ  (a) SFA2̂ 1̃ Ҭ ӈ ᴋᵥ ֟ ̕(b)ᴋᵥֲ Ḡ ̕

(c) ᴋᵥῒ֟ז Ȃ
8 FAA 6 ̆ 2̂ 1̃ Ҭ ľ Ⱶ Ŀ ӈȂ ̆ Ⱶ Ҍ FAA 1Ҭ

ֲ Ȃ
9 FA Ὲ ȇ ԇ Ⱶ ‰↕ ̂ SFA 04-G01 Ȉ̃ץ ȇ ȁ
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1Ȃ

2.11. ⱴ ├ ף ῏֜ ҩ 

ֲ̆ ץ ѿҩ 2Ȃ ҩֲ̆ ῒ ҩֲ̆

̆ ↕ SFA ̆ MAS ҹ ֜ ̆ MAS

ҹ 3Ȃ

├ Ⱶ

2.12.₄ № ⱴ ῤ № ⱴ ̆ ⱴ

֜ ҩֲ̆ SFA 339 ̆SFA ׅᴪ ԍ ҩֲ

ꜚȂ4 ȇSFA 339̂ ̃ ’ ̂ SFA15-G01

Ȉ̃Ȃ

2.13.₄ ҩֲ׆Ԋᴋᵥ ꜚ ҹ̆ ᴪ Ὲᴧ̆ №Ὲᴧ  ̆

ⱴ ᶏ ҩֲ ᶫ ᴋᵥ Ⱶ Ⱶ̆ Ӈ ҩֲ ҹ ⱴ Ԋ׆

Ⱶ ӊҙⱵ5Ȃ

3. ҍ Һӈ

3.1. MAS ̆ ῏ MASȇ ҍ Һӈ Ȉ ԍ

ף ̂ñAML/CFTò̃Ȃ

3.2. Ҍ MAS ῤ ⱳ ף ׅ Һӈ ῏

ȂMAS Ҋ₃ץ ̔

3.2.1. ȇ ȁ ῒזҤ ̂ ̃ Ȉ̂  65Ã

 39 ̆ ⱴ ҙԊⱵ ֜ ҽ ⱲῈ ֜ ̕

3.2.2. ȇ Һӈ̂ ̃ Ȉ̂ ץ325̃̆ ᴪ‗

ᶛ̆ ҩֲ ᵣ ᶫ ⱵȂ

3.3. ̆MAS ⅞└ ѿҩῃ ט Ⱶ ̂ñ ט ò̃̆ ῀

ҍ ῒז ӊ ֜ ᾫ ῏ Һӈ

↕Ȃ ̆ Ҭ׃ └ ῏ ȁ └

                                                                                                                                                      

ף ץ ט Ȉ̂  CMG-G01 Ȃ̃
1 FAA 6 Ȃ
2 SFA 1 ѿ №ԅ ľ Ŀ ӈȂ
3 Ḇ ├ ף ԋ ֜ ҩֲ ȇ Ȉ̂ SFA02-G01 ̃̆ ԅץ ῒ

SFA ҹ ֜ Ȃ
4 ȇSFA 339̂ ̃ ’ Ȉ̂  SFA15-G01 Ȃ̃
5 FAA 6̂ 2̃ Ȃ



ӥ3.0 ֤ ԊⱵ

     57

Ȃ ȁ ֜ ȁ ȁ ֜

Ḡ Ȃ

4. ҽᶛ ├ ԍ ף ’

4.1. Ҋ ᶛ№ MAS ├ ᵥ ԍ ף ȂMAS

Ҋץ̆ ᶛ№ ֽẠᶛ ӊ ̆ ├ ᵥ ԍ

ף ᶛȂץҊ ᶛ№ Ҭ ᶛӞ Ȃ

4.2. ⱴ ף ̆ ⱴ ף ̆ 

Ӈ ױ ꞉ ΐ ҙֲ Ғҙ ̆ Ḡ ꜚ

ⱴ ȁ ҍ ↕Ȃ

ᶛ 1

A ɺ A 

ɺ A

A ɺ ɺ

A ɺA A

ɺ

MAS A

¸ A A A

ɺ A ɺ

SFA A ɺ

¸A A SFA FAA ɺ

ᶛ 2

B ɺ

ɺ B B

B ɺ B

B ɺ

MAS B

¸ B SFA ɺ

¸ B SFA

ɺ
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¸ SFA B

ɺ

¸ B B
1ɺ

ᶛ 3

C ɺC

ɺC ɺ C C

ɺ

ɺ ɺ

MAS C

¸C C CIS ɺ

¸ SFA

286 SFA 287 ɺ SFA

XIII 2 ɹSF(OI)(CIS)R CIS ɺ

¸ C CIS SFA ɺ

¸ C C SFA

ɺ

¸ SFA C

ɺ

¸ C C FAA C

ɺ

ᶛ 4

D ɺ

                                                
1 BῈ SFA ├֜ Ⱶ ̆ Ӈ ᴋᵥ Ⱶ Ⱶ ̆BῈ ⱴ ᵬҹ

Ⱶ ҙⱵ↕ ᾧ Ⱶ Ȃ ӊ̆BῈף ֓ ̆ ȇ Ⱶ

ᶛ̂Rg2̃Ȉ 37̂1̃ ̆ MAS ֜ ̆ ῒ FAAҬ Ⱶ ⱵҙⱵȂ
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ɺD

ɺD

ɺ D D ɺ

D ɺ

ɺ

MAS D

¶ D D

SFA XIII ɺ

¶ D

ɺ SFA D

ɺ

¶ D D FAA

D ɺ

ᶛ 5

E

ɺ E

SPVɺ

ɺ

ɺ E ɺ

E ɺE

Eɺ E

ɺ

MAS E

¸ E SFA ɺ

¸ SFA

ɺ

¸E E SFA

ɺ

¸ E SFA

ɺ
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¸ E E

ɺ

¸E E ɺ E

SFA MAS MAS

ɺ

ᶛ 6

F

ɺ ɺ

ɺ

MAS F

¸ F SFA SFA

ɺ

¸ F SFA

ɺ F

ɺ F SFA MAS

MAS ɺ

F

¸ MAS MAS

ɺ

5. ‰ ԍ ף ’

5.1. ᴋᵥ ⇔ץ ᶫ MAS MAS Ⱶ

Ὲ ῀ ȂMAS ῐ Ὲ ֜ ╠

̆ᶛ Ҭ Ⱶ̆ ԅ Ⱶ

Ȃ

5.2. ̆MAS ᶫ ̆ MAS ΐᵣ

̆ ֲ ῏ Ȃΐᵣ ᵀ ‰̆ ȇ

ȈȂ

ȇ ף Ȉ ̔
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̂ῇ̃ף Ҭ ñD ò

ᵬ ̔  ᴯ   

1

ױ ף̆ ҬҌֽ ҍñ ò ᵬ̆ΐᵣ ҹ

⌠ ׃ ȁ Ȃ ӥҬñԋȁ̂ ̃ ᵥ ף ᴰ

ò № ף Ҭ ᴰ ∆ № ̆ ױ ѿ

҉ Ạ₮ Ȃ

2 ῏

ԍᴰ Һ ᵣ ȇҬ ֲ ῍ ⅝ Ȉ̂2017ḱ Ҋ̆ ñȇ⅝

Ȉò̃ȁȇ ᴰ ᶛȈ̂ 200508 23 ̃ ҬȂ

2.1ᴰ

2.1.1 ȇҬ ֲ ῍ ⅝ Ȉ 224̆ᴰ ꜚ ñץ ȁ ᶫ

Ⱶ ꜚҹ ̆ ⱴ ץ ӯ ȁ Ⱶ ⱴ῀

̆ ѿ ̆ ץ ֲ ᵬҹ ≠ᶭ

̆ ȁ ⱴ ֲז ⱴ̆ ̆ Ӱ ᴪ ò ꜚȂ

2.1.2 ȇ ᴰ ᶛȈ 2 ̆ᴰ ñ ֲ ̆

ֲ ῒץ ֲ ҙ ҹᶭ ט

̆ ֲ ֜ץ ѿ ҹ ᴆ ⱴ῀ ≠ ̆

Ӱ ̆ ᴪ ҹòȂ

2.1.3 ȇ̆ ᴰ ᶛȈ 3 ԅ҈ ԍᴰ ҹ̔

1) ֲ ̆ ֲ ῒֲז ⱴ῀̆

ֲ ῒץ ꜚ ֲ ҹᶭ ט ̂ ꞉

ῒז ≠ ̆Ҋ ̃̆ ≠ ̕

2) ֲ ̆ ֲ ֜ ץ

֜ ̆ ⱴ῀ ῒֲז ⱴ῀ ̆ ≠ ̕

3) ֲ ̆ ֲ ῒֲז ⱴ῀̆ ҉

Ҋ ῏ ̆ Ҋץ ҙ ҹᶭ ҉ט ̆ ≠ Ȃ

2.1.4 201603 23 , ԅȇ ᴰ ꜚ Ȉ̆ ῒҬ

̔ñ ᴰ ῏ ̆Ҍ ᴰ ᵥ ᴺ ̆

ΐ Ҋ҈ץ ץ ᴰ ̔ѿ ֜ ֜ ῀ ̆ ֜ ⱴ῀
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Ҋ ñ ò̕ ԋ Ҋ ̆ ֲⱴ῀̆

ѿ ҈̕ ҉ ׆ Ҋ ҙ Ҭ ̆

ץ ֲ ҹᶭ ≠ȂῬ ̆ ΐ ó֜ ῀

ôóֲ ôó ô ҹ ᴰ Ȃò

2.1.5 201311 14̆ ֲ ȁ ֲ ȁῈ ȇ῏

ԍⱲ ᴰ ꜚ⅝Ԋ ᴆ Ȉ̂ Ὲ ץ37̆[2013]

Ҋ ñ37 ò̃Ȃ37 ñ ò ñD ꜚ ȁ

ȁ ̆ ȁ ȁ ȁ Ⱶ ≠╠ ̆ ȁ

≠ ῒז ̆ ⅝ ԋ ԋ ӊѿ ҹ̆׆ ҍᴰ

ꜚֲ ӯ ȁ Ⱶ Ҭ ≠ ̆ ҹ

Ȃ ҍᴰ ꜚֲ ҹ ̆Ҍ Ȃò̕

2.1.6 37 ̆ñ ò ҹ ñD ꜚ

ֲ ̆ ᴰ ꜚ ֲ ῒֲז ⱴ῀̆ ҉Ҋ ῏ ̆

Ҋץ ҙ ҹᶭ ҉ט ̆ ≠ ̆ ó ô ᴰ

ꜚȂץ ҹ ȁץ ҙ ҹ ᶭ ó ô ᴰ ꜚ̆Ҍ

ᵬҹ Ȃ ҉ ó ô ̆ᵖ ҉ ԍóץ ֲ ᵬҹ

≠ᶭ ô ᴰ ꜚ̆ ᶭ ⅝ ԋ ԋ ӊѿ ץ̆ ȁ

ᴰ ꜚ Ȃò

2.2Һ ῏

2.2.1ȇ ᴰ ᶛȈ 4 ȁ 13 ̔ñ ȁῈ ῏

ᶭ ᶛ ̆ ῤ ᴰ ҹȂ ᴰ

ҹ̆ ̆ ᶭ Ὲ ῏ ᶶ ̕Ὲ ῏ ᶶ ᴰ

ᴆ̆ ᶶ Ҍ ̆ ᶭ ֜ Ȃò

2.2.2 200706 06 ̆ ȇ Ⱶ ⱲῈ < ᴰ ᶛ>Ҭᴰ

₱ȈҬῬ ᴰ ҹ Ὲ ῏῍ ̆ Ὲ

῏ ҽ ᴪῈ ̆ ԅ ᴆ └ Ȃ

Ὲ ῏ ȇ ᴰ ᶛȈ ῤ ᴰ ҹ ̆

ᶭ №≢ᶭ ᴰ ҹԇץ Ȃ

2.3⅝Ԋ ‰

2.3.1 37 ῏ ̆῏ԍᴰ ֲ  ̆ ῒ

ῤ ҍᴰ ꜚֲ ҈ ғ҉ץֲ ҈ ҉ץ ̆ ȁ

⅝Ԋ ᴋ̕ ñ҉ץòȁñץῤò̆ ̕ ᴰ ῤ ֲ
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ץ̆ ȁ ҍᴰ ꜚֲ ֲ ̆

ȁ ֲ ῒ ῤȂ

3 №

̆ ף Ҭ ≠̆ ғ ⌠ѿ

꞉̆ Ӈ ҹᴰ Ȃ
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̂Ӝ̃ԑ № ꜚ

ᵬ ̔  ᴯ  

1 ҙ ῏ ҙ ׃

1.1ñ ò

ҹ ᶫ ȁ ᵣ Ԋ № ȁ Ԋ

Ⱶ Ȃ ñ ð №ðN ò ꜚ̆ῒҬ ֽ ԍ

ӯҒ ̕ №ҍN ץ ҍ ꜚȂΐᵣ ↕ Ҋ̔

1.1.1῏ԍ

ֲ ᾟṿ ӯ ѿ Ȃ ֽ ԍ ӯҒ

̆Ҍ ȁ ᵬȂ

1.1.2῏ԍ №

№ ᴋⱵ ѿ ꞉Ȃ №ֽ ԍ ҍ ꜚ̆

Ҍ ԍᾫ Ҭ ֲ Ȃ

1.1.3῏ԍN

N ҍ ̆ ѿ ꞉ȂN ԍ ꜚ

№ ᾫ ̆Ҍ ᾫ ֲ Ȃ № ҍ ̆

ⱳ ꞉ N Ȃ

1.1.4ΐᵣ ↕

ᴋѿ ȁ ᴋѿ ῀ № N ̆ ғֽ

ѿҩ ̆ ╠ ⱴ ῀N №̆

ҍ ῀ № N ҉ ̆ ̆ Ҋ

Ȃ

1.1.5 ΐ ᴋᵥ

20151 ̆ ȁ ȁ ᵣ Ҋ ȇ῏ԍ ≠

ԑ ҹ ᵬ ῏ Ȉ̆ ᵝ Ҭ

≠ ԑ ̆ ᵬȂ 2 25 ̆

̆ ȁ ȁ ῤ ῏Ὲ ̆

̆ᾢ Ả ԅ ̆ ñẢ òȂ ȁ Ҭ 2

28̆ ҉ Ὲ ̆ Ả Ⱶ̆ Ȃ₃

Ӎ ѿ ̆ ӏ ȁ360 Ӟ ԅẢ Ȃ ̆ 20φ
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Ả ҙⱵȂ

ԍ20186ױ 4 ף̂ ᵣ ̃̆ ῒ ╠

ׅ Ȃ ̆ ױ ԑ Ҍΐ ῏ Ȃ

1.2ñ ò ðBeyond̂ ╠ ꜚ̃

Beyond ñ ð ð ò ꜚȂ

ῒҬ̆ ԍ ̆ ԍ ̆

ԍᾫ Ȃΐᵣ ↕ Ҋ̔

1.2.1῏ԍ

ֲ ᾟṿ ӯ ץ ṿ ꞉ȂῒҬ̆

ṿ ץ ֣̆ Ȃ ̆ ꞉ Ȃ

1.2.2῏ԍ

ᴋⱵ ̆ ̂1000 ȁ̃№֣ᴋⱵ̂10 ȁ̃

ᴋⱵ̂ 50 ȁ̃ ᴋⱵ̂ 50 ȁ̃ ῃ̂אל №֣ȁ ȁ ⌠ᴋⱵ̆

30 ̃ ̕ ץ ӯ ꞉Ȃ

BeyondҬ №֣ᴋⱵȁ ᴋⱵȁ ᴋⱵ ̆ғ ╠

̆ ‰ ԅ ⌠ ῏ ᵬ Ȃ ∆ױ ̆ ᴋⱵ ҹ ת

ץ̆ ̕ ᴋⱵ ҍ ꜚȂ

1.2.3῏ԍ

꞉̆ ԍᾫ APP ≠Ҭ

̆ ΐȁ ᵬ ᴨ ├Ȃ

1.2.4ΐᵣ ↕

Ԋᴆ ̆ ҍȂ ᵝ

ᶏ 500,000Ȃ

2 ꜚ №

ҍ ᵣ ׃ ̆ ױ ңҩ

ԅ ñ AðBðCò ̆ ֲ ᾫ A ѿ Ⱶ̆ Aᾧ

B ץ ҍ ̆ ⱳ C ᾫ Ȃ

2.1 ̙

2.1.1 ̔ № ӯ ֜ Ⱶ̆
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̆ ᾝ/№100ץ ᶛӯ῀Ȃ ѿ ҹ 1.52 Ҭ̆ ῀ 100№̆

152N̆ №ҍ N ᾫ ҹ 1:1Ȃ ᾫ Ҭ̆100

ᾝ 11000N ᾫ ̆ 110N/ᾝ ᶛ Ȃ ԍ ׅҹ

ᶫԅ ᴋⱵᾧ ᶛ № ̆ ῃ ₮

ᶛ̆ᵖ Ҍױ ׆ ꜚҬ ᴇ Ȃ ӊ ̆

Һ ҙⱵ ҹ ᶫ ᵣ Ԋ № ȁ Ԋ ̆

ӯҒ ≠Ȃ

2.1.2 Beyond̔ ԍ ̆ғᾫ ҹ

ΐ ᴨ ├̆Ҍΐ ᴇṿ̆ ѿ ∞ Ȃ

2.2 ֟ ᾫ ̙

Beyond̆ ױ ῒ

ֲ ᾫ ̆ ԍ ӯ ȂῒҬ̆ N ԍ ̆

Beyond ԍᾫ Ȃ

2.3 ̙

Beyond ԅ ҉ Ȃ

2.4 ӯ ֟ Ⱶ

BeyondҬ̆ ꜚ Ҋ ̔

ѿ Ҭ̆ Ӟ ӯ Ⱶ B ̆ ӯ֜ Ⱶ

№ȂᵖҌ ΐᵣ ᵥ ̆ ױ ⌠ ᾧԅֲ ҍ
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ᾫ ̆ ῒҬ ⱴԅ ᶫ Ⱶ̆ץ ᵞ Ȃ
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̂ Ҭ׆̃ ᶛ ∞‗ Ҭ ҙ

ᵬ ̔  ᴯ   

̆6 28 ԑ ѿ ᷅ ᵬ Ḥ ᴰ

ԅῈ ∞̆ ԅ ᵬҹ ԅ ᷅ Ԋ Ȃ

Ҭ ⱬԇץ Ȃ

≢ӊ ԍ̆ ҽ ᷅ ҹ ᴰ Ὲ ῏

Ὲ Ḡῃ̆ ᶏ ⌠ԅ ̆ Ḥ ₡ Ⱶ ᷅

Ԋ ñ҉ ò ḠῃȂ

1. ׃

ѿ ᴰ Ὲ ̂Ҋ ñ ѿ ò̃

Ὲ ̂Ҋ ñ Ὲ ò̃ ҉ ԅῒᵬ ̆᷅ ԅῒḤ

ᴰ ̆ ⌠ ԑ Ȃ

2. №

҉Ὲ ⌠ ∞‗ӥ ̆ ױ ԑ ∞‗ Ҋ ̔

ԍ ѿ ҈ Ὲ ᷅ ԇץ ,

Ữ Ȃ ̆ ᷅ ҹ

̆ ѿ Ὲ ȁ ῏

ⱬ Ȃ

ᾢ̆ ȇҬ ֲ ῍ Ȉ ῇ , ᵬҹ

, Ҋץ : (ѿ) ȁỮ ᴰ ; (ԋ)Ḡ ῤ

; (҈) ץ ≢ ᴆֲ ; ()ῒז ῏ Ȃ

, ԑ ׆ 1̃ ̆2̃ ᷅

Ḥ 3̃ Ḡ ҈ҩ , ⱬ

ԅ Ȃ

῏ԍ Ḡ №̆ ᾢ ԅ

ץ ȁ− Ȃ Ԉ Ḡ ̆ ᵬҹѿ

Ḡ ῤ ΐ Ȃ Ҋ ̆ҹ ҉ᴰ ,

׆ ҉ᴰ ҉ᴰ Ԉ ң

Ȃ ᾢ Ҭ Ữ Ҭ ῤ ȁFACTOMῤ ȁḠῃ

ҬҊ ȁ ף Ḥ ᴆῤ hashṿ ̆ ₃
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ҩhashṿѿ ׆, ∞ Ḡῃ ҉ᴰ  FACTOM

Ҭ̆ғ҉׆ ׂḠ ȁ ᵬḱ Ȃ

҉, ҹ,ԍ , ȁ

Ҭ ҩ № Ȃ Ҍ ҹ ԍ ╠

ῒ ‰,ӞҌ ΐ ץ ȁ− ᵞ

‰, ῏ ∞ ῒ ⱬ;ῒҬ

ῤ ȁ ῃ ȁ ȁ ץ, ҍ

ῒז ԑ ῏ , ⱬȂ

Ҭ, ҈ ᵬҹ ԍ Ԋֲ ԊҺᵣ,ῒ

҈ , Ḥ ᷅ ᵬ ,

ғ ȁ Ḥ ȁ ԑ

, ȁ ᴰ , ΐ Ȃ

, ῏ ‰ ҉ ԅ ,Ḡ

Ȃ ҉ ᵬҹץ ᷅ ᶭ , Ὲ

ñ ѿ ò҉ ԅ ᵬ Ȃ

3. Ҭ ҙ

ȁᴇṿᴰ ̆ ԍҬ ҙ ᴪ֟ Ȃ

≢ ∞‗ ӊ ̆Ҭ ᴪ

ⱬȂ

̆ Ҋ Ҭ ᵬ ̔

3.1

ԍ ₮ ȁ ᴇṿҌ ⁞̕ ӯ

ԍ ᶫ Ẋ ̆ ᾟᴺ Ȃӯ

῍ ԍ ╠Ҭ ȁ ⱴ ԅ ҩֲḤ Ḡ ̆

֜ ̆ Ҥ ᴋȂ

Ạ⌠ָӇ̔ץ

1̃ ȁ ȁ ̔ ȁ ȁ ȁᶏ ץ

Ḥ Ώ῀ ̆ ץ ץ Ȃ

2̃ ̔ ԍ ̆ ≠ץ Ώ῀ hashṿ ῒ

̆Ḡ Ȃ

3.2 ֟ ̂ /Ғ≠ / ̃
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֟ ̔ ץ̆ Ḡ Ҥ Ḥ

̆ ӎȂ ⌠ ᶛ ҹ ֟

Ȃ

Ạ⌠ָӇ̔ץ

1̃ ̆ ᷅ ̆ ̆ ᷅

Ԋ − ̕

2̃ ̆≠ Ҋ ҍ ѿ ̆ ֟

ѿ ҉ ̆ ̕

3̃ ֟ ̆ ȁᶏ ֜ Ҭ ̆

ץ ױ ῃ Ȃ

3.3Ὲ Ԋҙ

Ὲ Ԋҙ ԍ̔ ῏ҌҤȁḤ Ҍ Ȃΐᵣ ̆ ꜛ ҩֲ

Ḥ ̆ ᴪ ӊ Ḥ ӞҌ ȁ תּ Ҍ ȁ Ḥ

ᵝȂ

Ạ⌠ָӇ̔ץ

1̃ Ḥ ̔ ׆ ⇔ ⌠ ̆Ḡ Ḥ

̆ Ὲ ’Ȃ

2̃ Ḡ ̔≠ Ҍ ⱴ ⱴ ̆Ḡ ̆

ԍ Ὲ № ̆Ḡ Ȃ

20182 ̆ ᴂ ԍñᴂ ò₮ΐԅҙῤ ҩ ‗ӥȂ ᴍ

ᶛ ԍñᴂ òᵬ₮ ‗ӥῤ ̆ñ 4ҹṢ ̆

̆ òȂ ̆ ԑ ҉ ῃ ҩ ̆ Ӟ

ȁҽ ῤ ╠ Ȃ ԅ ̆ ∞

̆ ғ ӈ ⌠Ḡ ѿҩ ̆

ױ ץ ̆ ̆ ҙ └ Ҭ

ҙ֟ Ȃ
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̂ ѿ̃ ðð ԓ ȇ῏ԍ ñץ ò ñ

ò ӈ Ȉ

ᵬ ̔  ᴯ   

20188 24̆ Ḡ ᴪȁҬ ḤⱲȁῈ ȁֲ ȁ ῍

ԅȇ῏ԍ ñץ òñ ò ӈ Ȉ̂ Ҋ ñ

ò̃̆ Ὲᴧ Ҍ № ñ ⇔ òñ ò ̆ ñ

òñ ֟òñ ֟ò ̆᷅ Ὲᴧ ῒ̆Ҭ ԍñẊṢ

ӈ̆ ӊ ò ҹẠԅ Ȃ ױ

҉ ȁ Ғҙ ̆ᶫ ᵝҙῤ ֹ Ȃ

1. ȁ

1.1 Ҭ ₮̆ñ ׂѿ֓Ҍ № Ⱶ ̆

ῤ ꜚ̆ᶭ ԑ ȁ ΐ ֜ ̆≠ ҉ ט ΐ

éé ѿ֓ҩֲ ΐ Ҭ ԅ ᴨ ̆

ҹףץ ̆ ꜚȂò

1.2 ȇ῏ԍ ף Ὲ Ȉ̂ 20179 4 ̆Ҋ ñ94Ὲ ò̃

ץ ף̆ ꜚ ף ֜ Ҭ ̆

֜ Ȃ Ӟ ⌠ԅ ѿ ̆ל ԇץ

Ȃ Ҭ ₮ ԍ ԅ ᴨ ҹף

ҹ̆ ꜚȂ ԅ94Ὲ Ҭ ̆ ף

ף ├ȁ ץ├ ȁ ȁD ꜚȂ

ȇҬ ֲ ῍ ⅝ Ȉ̂ 2017.11.04ḱ ̆Ҋ ñ⅝ ò̃̆ ԓ ñ òҬ

Ҋ̔

ѿ Ӝ ԋ ȍ Ȏץ ҹ ̆ᶏ ̆

̆ ԓ Ҋץ ⅝ ̆ ԋ҆ᾝ҉ץԋ ҆ᾝץҊ ̕

ῒזҤ ̆ ԓ ҉ץ Ҋץ ⅝̆ ԓ҆ᾝ҉ץԓ

҆ᾝץҊ ̕ ≢ ῒז ≢Ҥ ̆ ҉ץ ⅝

⅝̆ ԓ҆ᾝ҉ץԓ ҆ᾝץҊ ֟Ȃ

1.3 Ҍ ̆ Ḃ Һᵣ Ⱶ ̆

ҹñẊṢ ӊ ̆ ӊ ò̆ ῤ ᴰ ꜚׅ̆

ҹ ꜚȂ ̆ ҙ ҍ ׅ ץ
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ҹᾢ ̆ Ҭ ԇץ ̆ תּ ץ̆ ᾧ ҹ

ꜚȂ

ױ 1.4 ╠ ↓ Ҭ ᴋ̆ᵥ Ҍ

ҹ ⅝Ԋ Ȃṿ ̆ԓ Ҭ ԅῈ ̆ Ӝ

῏Ҭ Ҍ Ὲ Ȃ ̆ ױ ԍ ҙⱴ

Ḥ Ȃ ҙӰ Ҍ ̆ ױ ᴪ ⱴ

Ҥ ₮ Ȃ ̆ Ὲ ȁ ֟֜ ῒ׆ז

ҙ ҙⱵ̆ Ḡ Ȃ

2. ȁ ȁ

2.1 ₮Ҍ № ñ≠ ᵬ̆ ñ ҉ò

̆ ≠ ֲ Vñ ò ᴰ ץ̆ ñ ò ҹ ̆ ñ ṿ Ҍ òñ

ȁ ȁ ᵞò̆ ΐ ééѿ֓Ҍ № ICOȁIFOȁIEOץ

ף ̆ ῍֣ ץ IMO ᵬ̆

ΐ Ȃò Ẽ 8̆ 17 ֤ ᴪ

ᵬ ⱲῈ Ҋ ȇ῏ԍ Ⱳ ׃ ꜚ Ȉ̆ ȁ ȁ

ȁΏ Ҍ Ⱳᴋᵥ ׃ ꜚ̆ ñ ò

ᵣ ẢȂ

2.2ȇ ֲ ῏ԍ ⅝Ԋ ᴆΐᵣ

̂201012 13 Ȉ̃̂ Ҋ ñ ò̃ ῇ ̔ñ ȁ

≠̆ ҹ ꜚ ῏ Ⱶᵬ Ẋ ᴰ ΐ̆ Ҋ↓ ӊѿ ̆

ᶭ ⅝ ԋ ԋ ԋ ץ̆ Ẋ ̔̂ ѿ̃ 10

҆ᾝ҉ץ ̂̕ ԋ̃ Ҥ ⱷ ᴪ ̂̕ ҈̃ԋ ῤ≠ ᵬ

Ẋ ᴰ̆ ԋ ҉ץ ̂̕ ̃ῒז Ҥ Ȃ Ԋ׆ֲז

ȁṽ├̆ Ὲᴧ ̆ ȁṽ├̆ ȁ

ᴰ ꜚ ꜚ̆ҹῒ ᶫ ᴰ ץ̆ ῏ ῍ Ȃò

2.3 Ҍ̆ № Ҭ ῤ Ẋ ᴰ̆ ҹ

Ҍᾛ̆ ȁ ҹ ꜚᵬ Ẋ ᴰ̆Ӟ ҹ῍

ץ Ẋ ᴋȂ ICOꜚӊ ñץ̆ ȁ֜ ȁ ò

ῤ ף Ӟ Ȃ ̆ ҙ ҍ Ҍ ῤ Ẋ

ᴰ̆ Ṣ ñ ᴪò ᵬ₮ ץ ῤ

Ȃ ñ ֲ VòӞ Ả ҹ Ẋ ñ ò̆׆

ᴋȂ ԍñ ҙ ᵣò ̆Ӟ ᾧ Ҭ ᵬ₮ΐᵣ ̆

ץ Ҥ ’Ҋ ῏ ᴋȂ
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3. 

3.1 ₮ ñ̆Ҍ № Ὲ ᴰ ñץ̆ ò̂ ṿ ≠̃ ñꜚ

ò̂ Ҋ ≠̃ҹ éé ≠ ֲ ֲ ⱴ῀̆Ҍ ᾟ ̆

ΐ ȁᴰ ȁ ҹ Ȃò

3.2 ҬῬ 94Ὲ Ҭ ₮ ף ԓ ꜚ ԅ

̆ ҉ ӊ ̆ ꜚ Ὲᴧ ̆

̆ Ҍ № ᴰñꜚ ̂ Ҋ ≠̃ò̆ ↕ ᴪ ᴰ Ȃ῏ԍ

Ὲᴧ ᴰ Ҋ̔

3.2.1 Ὲᴧ ȇ̂⅝ Ȉ ѿ ҂ Έ ̃

3.2.1.1 Ὲᴧ Ὲᴧ ̆ Ӱ ̆ ҈ Ҋץ

⅝ ̆ ԋ҆ᾝ҉ץԋ ҆ᾝץҊ ̕ ῒ

Ҥז ̆ ҈ ҉ץ Ҋץ ⅝̆ ԓ҆ᾝ҉ץԓ ҆ᾝץҊ Ȃ

ᵝ ╠ ̆ ᵝ∞ ̆ ῒ Һ ֲ ῒז ᴋֲ ̆

ᶭ ╠ Ȃ

3.2.1.2 ȇ Ȉ̆ Ὲᴧ №Һ ԍ ΐ

ñ ò̆ Ҋῇץ ̔ñ̂ ѿ̃ Ҍ ԍ ֟ ꜚ ԍ

֟ ꜚҍ Ҍ ᶛ̆ ᶏ Ҍ ̂̕ ԋ̃

̆ ᶏ Ҍ ̂̕ ҈̃ ̂̕ ̃ ԍ

ꜚ ̂̕ ԓ̃ ȁ ȁ ֟̆ ̂̕ Έ̃ ȁ

̆ Ẋ ֟ȁẊṕ ̆ ̂̕ ҂̃ Ҍ֜ף ̆

̂̕ ῇ̃ῒזȂò

3.2.2 ȁ ᴰ ꜚ ȇ̂⅝ Ȉ ԋ ԋ ̃

3.2.2.1 ȁ ץ ȁ ᶫ Ⱶ ꜚҹ ̆ ⱴ ץ

ӯ ȁ Ⱶ ⱴ῀ ̆ ѿ ̆

ץ ֲ ᵬҹ ≠ᶭ ̆ ȁ ⱴ ֲז ⱴ̆

̆ Ӱ ᴪ ᴰ ꜚ ̆ ԓ Ҋץ ⅝ ̆

̕ Ҥ ̆ ԓ ҉ץ ⅝̆ Ȃ

3.2.2.2 ȇ ᴰ ᶛȈ̂ Ⱶ 444̃[2005]פ ԋ ̆ᴰ ñ

ֲ ̆ ֲ ῒץ ֲ

ҙ ҹᶭ ט ̆ ֲ ֜ץ ѿ ҹ ᴆ ⱴ῀

≠ ̆ Ӱ ̆ ᴪ ҹòȂ
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3.3 ̆ Ҍ № Ҭ ῤῈ ᴰ Ẋ ֲ ȁ ≠

ֲ̆ ȁᴰ ȁ ҹȂ ԍ ꜚ

№ Ὲᴧױ ӊ╠ ȇICO ↓ӊѿ̆ ᵥ ף

ᴰ Ȉȁȇ ↓ӊ ̆ICO ӊῃ ȈȂ

Ҭ ῤ ԍ ҙ ̆ ₯ⱬ ⱴ Ȃ ҙ

╠ ᾟ№ ₯̆ᵖ ױ

Ḥ̆ Ӟ ≠ԍ ҙ ẫ ̆

Ȃ

̆ ױ ҙ ҍ ѿ ⱴ ῃ ̆

ӊ҉ ᵬ̆ KYCȁAML ⱴ

֟ ̂token fund̃ תּ Ȃ Ӟױ ῏

ҙ ꜚ ҍ ҙῤ ֹ№֣Ȃ
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̂ ԋ̃ҹָӇᵰ ԅ Ⱶ ‰ GUSD     

ᵬ ̔  ᴯ   

20189 10̆ Ⱶ ̂Department of Financial Services̆NYDFS̃

‰ԅң ҍ ᾝ1:1 Token̆ Gemini Dollar̂GUSD̃ Paxos Standard̂PAX̃Ȃ

ѿҽꜚᶏ GUSD[1]PAXҹ ѿ ΐ ֟̆ Ҍֽ

ԅ ҙ ꜚ̆ ⌠ԅ ӂ ȁ ԍ ᾝ ֟

῏ ҍ Ȃ ԍ ̆ ץױ GUSDҹᶛ ñ ò ῏ ᵬ₮

№ ̆ ҊȂ

1. ҍⱴ Ḥᴋ

1.1 GUSD ӥ Ὲ Ḥ ̆GUSDѿ Ḥ Ὲ ððGemini 

Trust Company̆LLĈץҊ ñGemini Trustò̃ ̆ ⌠ԅNYDFS ‰Ȃ

Gemini֜ ῀ѿ ᾝ̆ץ ᾝ ҹ ‰ GUSD ֜ ̆

GUSD ̆ GUSD ñ ò̆ ᾝ ῀ Ȃ

1.2GUSDץERC20ҹ ⇔ ̆ ץ ҉ ֜ ̆ ҈

̂ ñProxyòȁñlmplò ñStoreò̃ ף ȁ ȁ

ῤ ѿ ↓ ꜚȂ

1.3 ӊ ̆Gemini֜ ᾝץ ҹᶭ ̆ ҹ ᶫñFDIC 

ópass-throughôdeposit insuranceò̂ѿ Ḡ Ὲ Ữ ᶫ Ḡ Ȃ̃

̆Gemini Trustԅ ҈ Ὲ Ȃ

GUSD Ҭ̆ ҈ҩ Ḇᶏῒ Ὲᴧ Ḥᴋ̔

ѿ̆ҍ ᾝ1:1 ȂToken ΐ ▲ ᴇ ꜚᶏῒ utility

security ҹ currencyȂᵖ ҍ ᾝððῃ

̆GUSDΐ ñѿ ᴇ ò ׆̆ ҹ ֟֜ ׃ ᴨᾢ

Ȃ

ԋ̆ ӥȂ ҍ Token USDTȂ

ԍ USDT̆GUSD ԅNYDFS ‰̆ ȁḠ ȁ ҈

Ⱶ Ҍ ḤȂ

҈̆ ⱴ Ȃ ԍERC20 GUSDΐ Ὲ Ҍ

̆ ץ ֜ Ȃ
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҉ ̆ñ ò ̆ ӥ

Ҭ ̂ Ӟ ӊӈ̃̆ ҈ Ӟ

Ḡ ῒ Ḡ Ȃᵖ ̆ñ ò ҍ

̆Ҍ Ȃ

2.Ҥ KYCȁAML ↕

2.1Gemini TrustҬ̆ῒ NYDFS ῏ Ḡ ȁ

ῃȁ ῤ ѿ ↓ ‰ ̆ New York Banking Lawῒҙ

ⱵȂ

Ҍ ̆Geminiᵬҹ GUSD ̆ NYDFS Ҋ

ѿ ↓ΐᵣ ̆ ᵖҌ ԍ̔KYCȁAMLȁ ῃ ῤ Ȃᵬ

ҹ ‰ ñ ò̆ ῒҍ ̆Gemini֜ ᵬҹҙⱵ ҍ

ᵌ ⱳ ̆Gemini֜ ҳ Ӟ ѿ ֜ ȁ Ҥ Ȃ

ӊ ̆ Ҍױ Gemini֜ Gemini Trust Ḥ

̆ ̆ ӥ ῒ Ȃ

ҙҬ̆ ̆Ҍ ҙ ҍ Ҍ Һꜚ

ᾧץ ӊҊ ̆ Ӟ ῒ

ῃ Ȃ ̆ ԍ ҙ ҍ ̆ ҍ ᵄ

Ȃ 

3. ҍῃ

3.1GUSD ԅNYDFS ‰ N̆YDFS Ҭ ñ

ᾢ òӊѿ̆ץῒ ñBitlicenseò ҹ ҙ׆ҙ ȂNYDFS

֟ ⱵȁḠ ȁ ҙⱵ ץ̆ Ḡ

Ҍ ҹ ᴋȂ

3.2 GUSD ԅ NYDFS ‰̆ᵖ ׅױ ̔ ҙ̆

Token ῃ ̆ ≢ ‰ Ҍ ץ ῒ ῃ Ҭ

ȂTokenꜚ ῃҕ ҩ ĞUSDᵬҹ֜

ׅ Ȃ

׆ ĞUSD׆ñ ò ñ òׅ ғ ׆̕ ̆ῒ

֜ Ҭ ֟ ȁ Ⱶ ѿ ↓ ӞҌ Ȃ GUSD ̆

ᾝ Ῥѿ ̆ ῃ ᴰ

ᵣ Ȃ ҙҬ̆ ҍῃ ҍ ̆

ῃ Һꜚ Ḡ ῒҙⱵ Ȃ
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ױ ҹ̆ ԍGUSDҍ ᾝ ̆Ҭ GUSD

ԍ ᾝ̆ Ӈ ⌠ Ȃ ̆ᴋᵥ Ҭ

ῤ׆Ԋ῏ԍGUSDᾫ ȁ ȁṢ ҙⱵ Ȃ

GUSDPAX ҹ ԅҌ ̆Ӟҹ ҙ ҍ

ᶫԅ ̆ ԅ ԍ ҽꜚ ӈ № Ȃ׆ Ⱶ ̆

ׅױ ҹñ ò ̆ ԍ

ԍѿ Token ‰Ȃ ῤֲ̆ Һ ᵝׅ Ҍ

̆ Ḃ ᴑҙ ñԑ №òӞҌ ҍֲ ᾫ Ȃ ñ

ò Ҍΐ ᵬ ̆ᵖ ῒ ҹѿ ῤ ᶏץ

֟̆ Ӈ ԍ ҙ ׅ ӈ Ȃ ԑ ᴑҙ

ᾫ Ⱶ № ҍῒ ֟ ṽ ̆ ҈ Ⱶ ץ

Ḡ ֟ ῃ Ȃ ױ ץ ̆ ῃ ῤ̆ ҙ

̆ ҙ ҍ Ӟ Ạ ‰ Ȃ

[1]ṿ ῏ ĞUSD ⱴ ֜ Gemini⇔ ֲWinklevoss 

ᾞ Ȃ (Cameron Winklevoss)ּיĿ ᾥ (Tyler Winklevoss)ҙԍ ᵫ

Ȃңᾞ ױז ╠ ȁFacebook CEOᾥĿ ᾥᴿ (Mark Zuckerberg)̆

ԅױז ⇔ Ȃ2010 ȇ ֜ Ȉ ԅ Ԉ Ȃ
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̂ ҈̃ԑ ҙ

ᵬ ̔  ᴯ   

̆ҹ ԑ ҙ׆ ᵬ̆Ҭ ֲ ȁҬ

Ḡ ᴪȁҬ ├ ᴪ└ ԅȇԑ ҙ׆

Ⱳ ( )Ȉ(Ҋ ñȇ Ⱳ Ȉò)̆ȇ Ⱳ Ȉ ԍ 2019

1 1 Ȃ ױ ȇ Ⱳ Ȉ ҉ ȁ Ғҙ

̆ᶫ ᵝҙῤ ֹ Ȃ

1.ΐ ӈⱵ Һᵣ

ȇҬ ֲ ῍ ̂2006Ȉ̃̂ Һ פ 56̆ ̃̂ Ҋ ñȇ

Ȉò̃ ҈ ̆ Ҭ ֲ ῍ ῤ

ӈⱵ ̆ éé ӈⱵȂ

҈ ԓ ̆ ӈⱵ ȁῒ ӈⱵ

ῒ ΐᵣⱲ ̆ Ⱶ Һ ᴪ Ⱶ ῏ └ Ȃ

ȇ Ⱳ Ȉ ԋ ̆ Ⱳ ԍ Ҭ ֲ ῍ ῤ ‰

̆ᶭ ԑ ҙⱵ Ҋץ̂ ҙ׆ Ȃ̃ԑ ≠

ԑ Ḥ Ḥ ȁ ȁט Ḥ Ҭ׃ Ⱶ

ҙⱵ Ȃ

҉ ̆ ȇ Ⱳ Ȉ ᶭ ȇ Ȉ ԓ ̆

ӈⱵ ȁӈⱵ ΐᵣ Ⱳ Ạ₮ Ȃ

ȇ Ⱳ Ȉ Һᵣ ΐ ңҩ ᴆ 1̔.Ҭ ῤ ‰

̕2. ԑ ҙⱵȂ ԑ ᴑҙ Ԋ׆ ȁP2Pȁט ᴧ

ȁԑ ȁԑ Ḡ ȁԑ Ḥ ԑ ҙⱵ ̆

ҹȇ Ⱳ ȈҊ ӈⱵҺᵣȂ

ױ ̆ ԅ҉ ᴰ ԑ ̆ ╠ ҉ ѿ №

Ԋ׆ ȁט ȁ ֟֜ Ḥ Ҭ׃

ҙⱵ̆ ῒ֜ ᵣҌ ̆ ҙⱵҍȇ Ⱳ ȈҬԑ ӈ

ԋ Ȃ ԍ ῤ ᵣ ̆ ӈⱵ

Ҭ ῤ ‰ ̆ᵖ Ҍױ ∞ ԅȇ Ⱳ

ȈҊ ӈⱵ ᾧ̆ ⌠ ⱴ ҹ

̆ Ὲ ̂Ҋ ñ Ὲ ò̃ ᶭ ȇ Ⱳ Ȉ

ῤ ᵣ Ȃ
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̆ ԍ Ὲ ֜ ΐ ̆ ֓

ҩ ӈⱵ̆ ױ ԅ ῀ Ȃ ԍ

̆Ҍ Ҭ ̆ ױ ԍ ῃ

Ȃ

2.ẫῃ ῤ └ └

ȇ Ⱳ Ȉ Έ ̆ ȁ ט ץ ῒ׆זҙ

Ȃ

҂ éé׆ҙ ѿ éé

Ҭ ֲ ῒ№ ȁ Ⱶ ῏ ῒ ₮

ῤ └└ Ȃ

ῇ ҙ׆̆ Ԋȁ ֲ

Ȃ׆ҙ ֲ ῤ └└

Ȃ׆ҙ Ғ ῤ

ᵬȂ

ҙ׆̆ אָאל ̆ ᴍ ≢└ ̆ ñԅ ᵰ ò

↕̆ ΐ Ҍ ȁҙⱵ῏ ֜

̆ԅ ҙⱵ῏ ̆ԅ ֲ ֲ ’̆ԅ

ֲ ֜ ҹ ֲ ᵬ ֜ ֲȂ

ҙ׆ ȁ ȁ ᴆ ҙ ↕̆ Ḥ ̆

≠ ׆ ȁץ Ḥ ̆ ≢ȁ

ᴍ̆ Ȃ ԍᾢ╠ ᴍ ̆

≢ ᴍȂ

ҙ׆ Ҍ ҹ ᴍҌ ᴍ ᶫ Ⱶ ҍῒ ֜ ̆

Ҍ ҹ Ẋ ̆Ҍ ҍ ΐ ҙⱵ῏

Ȃ

ԋ ҙ׆̆ ҙ ↕ Ḡ ȁḠ ȁ

‰̆ Ḡ ᴍ ≢ȁ֜ № ȁ ֜ ֜

ᵬ ֟ Ḥ ȁ ̆ Ḡ ֜

̆ Ḡ ῏ ᵬ Ȃ

҉ ׆̆ ҉ ҙ׆̆ ᾢ ԑ

̕ ῤ



ӥ3.0 ֤ ԊⱵ

     93

ᵬ̆ ῤ └└ ̆ ҙⱵ

ῒ Ȃ

ῤ׆ └ ῤ ̆ῤ └ Ҋ ↕̔

̂1̃ KYC└ ̂ԅ ᵰ ̃̆ ᶭ ᶫ

Ḥ ̆ ≢ȁ ᴍ̕

̂2̃ Ҍ № Ҍ ̕

̂3̃ Ḡ ӈⱵ ֟ Ḥ ȁ ̆ Ḡ

֜ ̆ Ḡ ῏ ᵬ Ȃ Ὲ ̆ Ḥ

ȁIP ץ ̕

̆ṿ ȇ̆ Ⱳ ȈҹḠ └ ῤ

└└ ȁΐ ̆ ῒ Ԋȁ

ֲ ΐᵣ ̆ ֲ

ῤ └└ Ȃ ȇ Ⱳ Ȉ ԋ ѿ ̆ ῒ

№ ҙ׆ ȁ

̆ ױ ̆ ӊѿ ҹ ῤ └ ҉

ῤ ⌠℗ Ȃ

3. ֜ ֜ └

ȇ Ⱳ Ȉ ҙ׆̆ ֜ ֜ └ ̆└

ᵬ ̆ ֜ ֜ ᵬẠ₮ ѿ Ȃ ȁ

ט ץ ῒ׆זҙ ѿҩ

֜ῃῈ ֜ ֜ Ȃ

ԓ ҙ׆̆ ẫῃ ֜ ֜ ץ̆ ҹ

ᵝ ֜ № ̆ ῒ ҙⱵȁ֜ ῒ № Ȃ

Έ ̆ ֜ ֲ 5̓ ᾝ̂҉ץ 5̓ ᾝ ȁ̃ ṿ

1̓ ᾝ̂҉ץ 1̓ ᾝ̃ ̆ ȁ ט ץ ҙ׆

֜ 5ҩ ᵬ ῤ ֜ ֜ Ȃ

҂ ҙ׆̆ ῒ ҹȁ ῒ

ז ֟ȁ ֜ ֜ ҍ ȁ ꜚ ῏ ̆Ҍ

֟ᴇṿ ̆ ֜ ῤ ᵬ ҹ

֜ ̆ ֜ ֜ Ȃ
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Ӝ ҙ׆̆ Ҋ↓ ꜚֲ ̆

ῒ֜ ȁ ῒז ֟ҍ ῏ ̆ ֜

֜ ̆ ᶭ ῏ ῒז ֟ ‟ ̔̂ ѿ̃Ҭ

ꜚ ꜚֲ ̂̕ ԋ̃ ᴪ‗ Ҭ ↓

ꜚ ꜚֲ ̂̕ ҈̃Ҭ ֲ Ⱶ ῏

῏ ῒז ꜚ ֲ Ȃ

҉ ҙ׆̆ ֜ ֜ └ ᵬ ̆

֜ ֜ ‰ ̆ 5ҩ ᵬ ῤ ֜

֜ ‰ȂҌᵬҹ ̆ № Ȃ

╠̆ ֜ ‰ ֜ ֲ 5̓ ᾝ̂҉ץ 5̓ ᾝ ȁ̃

ṿ 1̓ ᾝ̂҉ץ 1̓ ᾝ̃ ̕ ֜

‰Ȃ ט ֜ ֜ ‰ Ȃ

ȇ Ⱳ Ȉ ↓₮ԅ׆ҙ ∞ ֜ ₃ҩ ̆№≢ Ҭ

ȁ ᴪ‗ Ҭ ץ↓ Ⱶ ῏

῏ ῒז ꜚ ֲ Ȃ ױ ̆ ױ

ԅ҉ ҈ҩ ̆ҹ ᾧ └ ̆ Ὲ FATF ̂Financial Action 

Task Forcĕ ╠ҕ ҉ ΐ ⱬ ΐ

ӊѿ̃ñҌ ᵬ ò̂ NCCTs̃ Ӟ ῀ ֜ ∞ ֜

Ȃ

ױ ̆ Ὲ └ ֜ ‰ ץ ñ

֜ ֲ 5̓ ᾝ҉ץȁ ṿ 1̓ ᾝ҉ץò ‰̆ᵖ ԍῒ ╠ ӎ

֜ ̆ ױ Ὲ ҉ ֜ ҉ ̆ ֜ ⌠

Ҍ ҹ ᶫ ⱵȂ ԍ ҉ └ ̆

Ⱶ Ὲ ῏ ҽ Ȃ

4. ӈⱵӊ ↕

ȇ Ⱳ Ȉ ԋ ԋ ҙ׆̆ Ⱳ ̆ Ҭ ֲ ῒ№

ȁ Ⱶ ῏ ῒ ₮ פ ̆ᶭ ԇץ Ȃ׆ҙ

῏ ȁ ȁ ץ Ⱳ ̆ ̆ ῏ᶭ

⅝Ԋ ᴋȂ

ȇ Ȉ ҈ ѿ ̆ Ҋ↓ ҹӊѿ ̆ Ⱶ Һ

ῒ ѿ ҉ץ ₮ פ ̕ Ҥ ̆
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῏ ᶭ פ Ԋȁ ֲ ῒז

ᴋֲ ԇ №̔

̂ѿ̃ ῤ └└ ̂̕ ԋ̃ Ғ

ῤ ᵬ ̂̕҈̃ Ȃ

҈ ԋ ̆ Ҋ↓ ҹӊѿ ̆ Ⱶ Һ ῒ

ѿ ҉ץ ₮ פ ̕ Ҥ ̆ ԋ ҆ᾝ҉ץԓ

҆ᾝץҊ ̆ Ԋȁ ֲ ῒז ᴋֲ ̆ ѿ҆ᾝ

Ҋץԓ҆ᾝ҉ץ ̔

̂ѿ̃ ᴍ ≢ӈⱵ ̂̕ ԋ̃ Ḡ ᴍ

֜ ̂̕ ҈̃ ֜ ֜ ̂̕ ̃ҍ

ᴍҌ ֜ ҹ ȁẊ ̂̕ ԓ̃ Ḡ ̆

῏Ḥ ̂̕ Έ̃ ȁ ȁ ̂̕ ҂̃ ᶫ

ᶫ Ẋ Ȃ

╠ ҹ̆ ᶏ ̆ ԓ ҆ᾝ҉ץԓ ҆ᾝץҊ ̆

Ԋȁ ֲ ῒז ᴋֲ ԓ҆ᾝ҉ץԓ ҆ᾝץҊ

̕ ≢Ҥ ̆ Һ ץ ῏ Ảפ

ҙ ῒ Ȃ

ȇҬ ֲ ῍ ⅝ ̂2015Ȉ̃̂ Ҋ ñȇ⅝ Ȉò̃ ѿ Ӝ ѿ ̆ ̆

ȁ ᴪ ȁ ꜚ ȁ ȁ ȁ

ȁ ῒ֟ ̆ҹ ȁ ῒ

̆ Ҋ↓ ҹӊѿ ̆ ҉ץ ῒ֟ ̆ ԓ Ҋץ

⅝ ̆ №ӊԓ҉ץ №ӊԋ Ҋץ ̕

Ҥ ̆ ԓ ҉ץ Ҋץ ⅝̆ №ӊԓ҉ץ №ӊԋ Ҋץ

̔

̂ѿ̃ ᶫ ̕

̂ԋ̃ ꜛ ֟ ҹ ȁ ȁ ᴇ ├ ̕

̂҈̃ ῒז ꜛ ̕

̂ ̃ ꜛ ̕

̂ԓ̃ץῒז ȁ ῒ Ȃ

№
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ȇ Ⱳ Ȉ ΐᵣ ↕̆ᵖ ȇ Ⱳ Ȉ ԋ

̆ Ⱳ Ҭ ֲ ᴪ Ⱶ ῏ Ȃȇ

Ȉ ȇ Ȉ ↕Ạ₮ԅ ̆ ױ ̆

Ḡ ᴪȁ ᴪ ᴪ ȇ Ⱳ Ȉ Ҭ ȇ Ȉ

↕Ȃ

̆ ֲ ׅ Ὲ ΐ Ҭ Ҋ

ӈⱵ Ҍ ̆ᵖṿ Ὲ ȇ̆⅝ ȈҬ Ҍץ

ҹҺᵣ ΐ Ҋ ӈⱵҹ╠ ̆ ҂ ñ ò ñΐ

ò ᶫ ȁ ꜛ ̆ ҳҤ ⅝ Ȃ

̆ Ὲ ̂ ῒ ҙⱵ Ὲ ̃ ῒ ҙⱵ

’ ῤ ᶭ ȇ Ⱳ Ȉ ῤ └ Ӟ Ȃ
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̂ ̃ ↓ ӊ ῇ̔STO

ᵬ ̔  ᴯ   

ᵣ 2̆01810 12 t̆ZEROԅSTŎӞ ԅtZEROȂ

tZERO ץ ҉ ᴨᾢ STO ӊѿȂ STOᵬᶭ

ȇ ├ Ȉ regulation D 506 (c)regulation Sᶛ Ύ ᾧ̆ ῃ

Ὲ ȂtZEROῒ ԅKYC/AMLȂ

ҕ ⇔ ף ֲ Ҍ ̆ S̆ecurity Token Offerings

̂STÕ ҹ ԅ Ȃ ԍ ̆ ױ STO῏

ᵬ₮ № ̆ ҊȂ

1.ָӇ STO

1.1SecurityTokenΐ ├ ף ̆ҍ ╠ Utility Tokenⱳ ף

Ȃף ᴑҙ ȁṽ├ȁ ⅞ ԍ ├ ף ̂ ף ̃̆ ץ

֟ȁ ֟ ף Ӟ ԍ ├ ף ̂ ֟ ף Ȃ̃ᵖ ԍ ҩ

Ҋ ├ ӈҌ ̆ ΐᵣѿף ├ ף

├ ∞ Ȃ ץ Howey test∞ ├̆

├ ῒז ├ ҹ Ȃ

1.2STO ├ ף ̆ Ҋ̆ ̆

ף Ὲ Ȃ׆ ╠ ל ̆STO ICOף ΐ ῈḤⱬ

ȂSTO ῃȁ Ḡ ғ ῈḤⱬ ICŎӞ

ꜚ IPO/ּתȂ

2.STO ῐ

2.1 ├֜ ᴪ̂ SEC̃Һ Jay Claytonׂ 6 ֒ ῌ ᴪ

Ҭ ̔ñ ױ ԅ ᵰ ├ תּ

֓ Ȃ №ICŎῒ ԍ ├ Ȃò ̆ҹ ᾧ ⌠ ├

Ҥ ̆ ╠ ҉ № ⱳ ף Ȃ ԍῒ

ñ ᾧ ҹ ├òȂ ᾧ ├ ├ ̆

ף ╠ ΐ ̆ғҌ ñ№ ò ΐ

ⱳ Ȃ

2.2pԊ ҉̆ ñⱳ ף ò Ҍ ̔ ᾢᵰ

ҹ ף ̕ ӥ ₮ ⅞ ᵰ

ץ̕ ᵬ № Ȃ ̆
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SECҺ Claytonððñ ├ ò̆ѿֲ֓ Һꜚ ├

ΐ ̆ ├ ף ȁ ᶭȂ

3.STO

3.1 ≠ ├ Ҋ ᾧ

ץ ҹᶛ̆ ├ Һ Ḡ Ȃ ֟ ⌠

Ҥ Ḡ └̆ ├ ῃ Ḥ Ȃ ҉̆

ñ ò̂ ΐ ѿ ֟ғ ѿ ̃

֟ ̆ ԅѿ ðð ᾧ ֟ ├ Ȃ ̆ ├

ῒ ⱬ ̆ ᴨᾢ ȁ

ᵣ ֟ ҉Ȃ

׆̆ ̆STO ᶃ ≠ ├ ᾧ

Ȃ STOӊ╠̆ ᾢ ױז ᵝ ̆

תּ ץ ֲ ̆≠ № ץ└ ᵣ Ȃ

̆ Ῥ ΐᵣ ’ ᵥ ᾧ Ạ₮ Ȃ

Ҋ ᶛҽ ├ Ҋ ᾧ ̔

ᶛ תּ └ ҉

Regulation D 

506(c)

̂ Ὲ

̃̕

ñ ò̔ ῀

20̓ ᾝ̂҉ץ ῍

῀30̓ ᾝ̆̃҉ץ Һ

ᵟ ‪ ֟ṿ ⌠ 100

҆ ᾝ

҉

Regulation Sץ ̂outside the 

US̃ ᴋᵥ

҉ Ȃ

Regulation S

ῒז ᾧȂ

Regulation A+ ҉ ҹ$2000҆( SEC

̆

);

҉ ҹ$5000҆( SEC

̆ 2 Ⱶ ̆
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)

Regulation CF18҉ץ ҉ ҹ$100̓

תּ ҉ └ ̆ ᶛҊ ᴪ ├ ῒז

└̆ ├ Ạ₮ ̆ ԍ Ҍ Ȃ

3.2 ӈⱵ

ҬӊҬ̆ ҉ ֲ ᴨ

̆ ᾟ№≠ KYCȁAMLȁ ֲ ̆ғ Ҋ

Ῥ҉ Ȃᵖ ₮ ̆ ╠ STO tZero

Ӟ ҉ Ȃ

├ ף ̆₮ԍ ȁ └ └ ̆ Ҍᾛ

҉ ֜ ֜ Ȃ ӈⱵ Ҍ ̆ ѿҩ

Ȃ ᶏף Ҭ̆ ׅ ѿ Ḡ

ῒ ├Ҋ ⌠ Ȃ ץ ֜

̆ ױ

ף Ȃ

3.3 ҉֜

ᾧ ᶛ Ҍ ̆֜ Ӟᴪ Ȃ

₮ ף ̆ ᴋᵥ ῒף

Ȃ ף ╠ ᴋᵥ֜ Ὲ ֜ Ȃ ᶏ

ӥ Ὲᴧ₮ ף ̆ ╠̆ ῃ ⱴ ֜ Ӟ № Ȃ

3.4

Ҭ̆ ӎ ñ

ò̆ ֓ ᵥ Ḡ ≠ Ȃ ├ ף ӯ ↕

Ҍ ̆STO ҉ ү ғ

‪ṿҩֲ ֜ Ȃ Ӈ ∞ תּ Ҭ̆

ѿҩ Ḡ ↕ № Ȃ

4.

STO Ҭ ѿ֓ ̆ ֜

ῒז ̆ᵖSTOⱴ ῃ ֟ ꜚ ҹ ֟

῍ Ȃ ᴪ STO ῏ ῏ Ȃ
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̂ ԓ̃STO Έҩ

ᵬ ̔  ᴯ   

STO ╠ ȁ ҙң Ҭ ̆ ֟

ᵞ ȁῃ ῀ Ṝ̆STOᵬҹѿҩ ֟ ҹ ῏

Ȃ Ӈ ָӇ STŎ ᵥ STOץ STO╠ ᵥ̆

῏ Ȃ ԊⱵ Ạԅ ̆ ғҍ STO

῀ ԅ ῏ ̆ ԍ ԅ῏ԍSTO Έҩ ̆ᶫ

ᵝ ̔

1.STO⌠ ָӇ̙

STŎ security token offeringΏ̆ ҩ ҩ

ף ץ̆├ Ȃ ӊ̆STO ᶭ

├ Ȃ

╠̆ ∆ױ ̆ ѿҩҺ ҙ STO Ғ

Ȃ ̆ ױ ̆ STO ᴰ ├ ῤ Ȃ

׆ ҉ ̆STOң ̔

̂1̃ Ҋ Ὲ ̂IPÕ ‰ ├ Ύ̆

֟ ̕

̂2̃ ≠ ↓₮ ᾧ Ȃ

̂1̃ Ⱶ ȁ ̆ ╠ ̆

STO ̆ ҹ Ạ ԋ Ȃ

2.STO Ҋ ᵥẠ⌠ ̙

ᵬҹҕ ҉ ⱬ ғ ├ᵣ ̆ ├ Ύ ᾧ

№ ̆ ├ ԅSTO ѿ ῤ

Ҍ Ȃ

Ҋ ├ ᾧ ᶭ Regulation A1A2ȁRegulation Dȁ Regulation 

Crowdfunding ץ Regulation S̆ ױ ῏ └ └ᵬԅҊ Ȃ

ҹ ᾧ ̆ῒҬ ̂ - - ̃ ᶭ ῒҤ

↓Ȃ
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҉ ̆ ץ ₮̆ תּ ᶛ Regulation D506(c)ñ Ҍ

2000 ò ñ ᴍ ò ң ῒז ᾧҤ ֓ ₃̆Ӎ ῒז

ѿ : ȁ ȁ ᵞȂ

Regulation Aᵬmini IPŎ ԍῒ ֲ ᵞ ҹ̆Ḡ ≠

̆SEC ῒ ᴆȁ Ⱶ Ḥ ѿ ̆ғ Ȃᵖῒ

ԍ Regulation D├ Ȃ

Regulation CFᴧ ᶛ̆ῒּת ҉ ᵞ̆ Ӟ Ҍ ̆ STOҬ

ҹ‛ Ȃ

ѿ Regulation S̆ ԍҍῒז ᾧ̂REG A/D̃ ȂRegulation S

ץ תּ̆ Ὲ ≢Ҍ תּ̆ ҉ Ȃ ѿ

ῤ ֜ ȂTzeroḂ Regulation SRegulation D506 (c)Ȃ

3.STO⌠ SEC‰̙

⌠ ñ ‰ STOò ῒ ├ ף ñ

SEC‰ò̆ ױ ̆ ╠ Ҍ Ȃ

Ὲ ̆ ╠ ├ ԍ Regulation D

Regulation SȂԊ ҉̆ Regulation D├ ף ῒ

SEC ‰ ̆ Regulation D ̆

15ῤ SEC Form D ȂRegulation SӞֽ Ȃ
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ץ SEC EDGAR Ὲ ⌠Ȃ Ԋ╠

ᾧ ᶛ̆ ᶭ ԍ ֲҤ └̆ Ԋ

└̆ ֲ ⌠SECҤ Ȃ

ױ ҹ̆ ԍSECRegulation AԊ╠ Ҥ ̆ Regulation 

A ⱳ ├ ף ҕ̆ Ӈ ױ ץ ҹñSEC ‰ STOòȂ

Ὲ ̆ Ҍ ֲ ԅ Regulation Ăᵖ ӊ ̆

ᴋᵥѿᶛ Regulation Aⱳ ᶛȂ

4.STO ᵥ ̙

STO №ҹңҩ ̆ ᾢ ̆ῒ

Ȃ

̆ῒҺ №≢ҹ ├

̂ESMA, European Securities and MarketsAuthority )(ECB, TheEuropean 

Central Bank ECB)Ȃ ̆ STO Ҍ ԍ500̓ ᾝ̕ Ҍ 150ҩ

₮ ├ ף ̂ ̃̕ ₮ ף ᴇṿҌᵞԍ10

҆ ᾝ̕ ҩ ӯ 10̓ ᾝ ף ҉ץ̆ Ҍץ Ύ

ӥ ̆ ֣ץ ᾧȂ

Ӈ ̆ᵖ ⱴ

̆ ῒ ȁז ֒ Ȃ

≠ HydroMinerѿҩⱴ ̆ ₮ԅH2O token̆ῒ

ׂ H3O tokenҍH20 tokenҌ ̆H30ҹ ├ ף ȂH3O tokenᴪ№

HydroMiner≠ ȂHydroMiner⅞ 2019 ҈ ԍᴶ ֜ AIM 

( ) IPŎ H3Oף ҹ ף Ȃ

╠H3O presale ῒ̆ ӥ ╠ ≠

̂FMÃ Ҭ, ᴪ mainsaleȂ ̆H3Oף ҹ

ᶭ ӥ ף ӊѿȂ

5.STO ᵥ ᵬ ̙

ԍҺ ≠ ᾧ̆ ᾧ ╠ Һ

Ȃᵖ ץ ֲ ̆ ╠ ҉ ҩSTO֜

ᵥ‰ ȁ ̆ ‗ Ҭ

ף ᴍ Ȃ
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PolymathSWARM ῀⌠ Token Ҭ̆

 ERC20 ҉ⱴ҉ ̆ ῒ  Tokenץ

ӯ ֜ ȂOpenfinace Network↕ ₮ԅ Investor Passport̆

InvestorPassport№ Ḥ ץ̆ Ḡ ₮ ֜

Ȃ Investor PassportḂ ץ ῒ ├ ף Ȃ

Ҍֽⱴ ԅ ̆ ғ ⁞ ԅ ֲⱬ Ȃ

6.STO ҉ ̙

Ҍ ҹ STO ӥҹ ├ ף ̆  STO  ICO ΐ

ῈḤⱬȂҍᴰ ├ ̆ ΐ ꜚ ̆ғҌ ᶭ Ҭ Ҭ׃ȁ ֜

֟ ȁT+0/24֜ ȁ֜ Ȃ

̆ ҉ ̆ᴋᵥ ֟̂ ֟+ ֟̃ ├ Ȃ

֟ №◓ ֟ ≠҉ ℗◓ҹ Ȃ

ᵖ STO ꜚ Ӈ ̙ ╠ STO ԋ

Ȃ ⌠ └̆ ├ ף ֜ ֜ ֜ Ȃ

ױ ̆ Ҋ ᴆ ╠ Ҋ̆STO ҙ҉ ̔

̂1̃ ֜ ȁ ῏ Ȃ

̂2̃ ֜ ҍῒ֜ז ῍֣ ‰̆ ҉ ST ץ

̕

̂3̃ ֣ ѿ ‰ ֜ ̕

̂4̃ ‰ ῏ ├ ̕

̂5̃ ST ῏ ῃ Ȃ
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̂ Έ̃῏ԍ ᵰ ῇҩ

ᵬ ̔  ᴯ   

ҍ ȁ ѿ ̆ñ ò̂ Smart Contract̃Ӟ ׂ ӊ

ѿȂ ᵬ ף1.0 ̆ ↕ ף2.0 ֟ Ȃ

Ӈ ָӇ̆ ᵥ ̆ ̙֓ ҙῤ ῏

῏ԍ ̆ ױ ∆ ҉ № ҊȂ

1. ָӇ

ҍ Ҍ ̆ ף Ȃ

2. ̙ 
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ñ ò̂ smart contract̃ ҩ ᾥĿ ̂Nick 

Szabõ ₮ Ȃṿ ̆Szaboҹ Ҭ SatoshiNakamoto

ֲȂ

Szaboԍ ӈ ̔a set of promises, specified in digital form,including 

protocols within which the parties perform on these promisêѿ ץ ӈ ̆

ҍ ץ ҉ ֓ Ȃ̃

Szaboҹ Ҍֽ ѿ ̆ ⁞ Ẽ

̆ ᵞ ḤҬ׃ ᶭ Ȃῒ ῒ ̆ ₮ҕ̆ñ

פ ꜚ ò ꜚ Ҭ ᵣ ̆ ̆ף

ҹԅ ҉ Ȃ Szabo ̆ ױ Szabo

ᴰ׆ ҹῃ ̆ ᶫ

Ȃ

3 ҍץ ָӇ῏ ̙

ץ ѿҩ ⱳ ̆ᵖ ץ Ҍ

ѿ Ȃץ ѿҩ№ ̆ ҹEtherⱴ Ȃ ץ

ץ ҉ΏҊñ ò̆ ץ֓ ᴪ ף ꜚ Ȃ

 Ethereum ̆ Ethereum is a decentralized platform that runssmart 

contracts: applications that run exactly as programmed without anypossibility of downtime, 

censorship, fraud or third-party interference. ץ ѿҩ № ̆

ᴋᵥ ȁ ȁ ҈ ̆ ῃ

Ȃץ Solidity̆Ғ ԍ ҹ Ȃ

ץ Solidityҹñ ò ̆ñ ò ױ ץ ᴋᵥ ץ

̆ ץ ⇔ ᵬȂ Ҍ

̆ ⱬ ̆ ≢ ѿҩ ѿҩ ᵬҹ

Ԋᴆ Ȃ ̆ ױ ץ ֜ Ӟ ҉

ץ ̆֜◓ ᾢ‗ ᴆȁ֜◓ ӈⱵ └ ӊ

҉ᵣ Ȃ

4.

4.1 ҈ҩ

1̃ ꜚ ̆ ᵬ ̕
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2̃ ֜ all-or-nothinğ ̆ ⱴ ȁ

₮ ̆ ᴪ all-or-nothing̕

3̃ ð Ữ ̂῍֣№ Ҭ̃̆

Ҍᴪҡ Ȃ

4.2 ҍᴰ

ᴰ ̂traditional̃ ̂smart̃

+ ף

ȁ

Ԉ ‗ ȁᴂ
ׅ Ҭ̆ EOS ԅ

ᴂ ᴂ

ⱬ ᴂ ᴂ

ᵞ

ט ꜚ

ט
ᶭ Ḥ ҈ ꜚ

ᵞ

5.

׆ ̆ ץ ҹñautonomous agentsò̆ Ḥ

֜ ף Ȃ׆ ̆ñ ò ץ ᴋ

₱ ̆ Ḥ ỮḤ Ȃ Ҍױ

└ ҹѿҩ ᴇṿ Ḥ ⱴ ̆ ֓ ᴆ ץ

Ȃ

׆ ҉ ̆ ᵬ ᵌԍ ñif-thenò Ȃ

№ҹץҊ ̔

ᾢ ףץ ῀ Ҭ̆ ᴍ ̆ Ὲ

Ҭ ץ ̕ῒ ̆ῃ ᴪ ⌠ ῏ ̆ ᵌԍᴰ

̕ ̆ Ԋᴆ̂ ̆ᴇ ̆ Ԋ ̃ ̆ ף

ꜚ Ȃ
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6.

6.1 ̙

Ạ ̂Smart Contract̃̆ᵖ ҍ̆ῒ ñ ò̆

ῒ ᵬ ñ ò̆ ᴆ ̆ Ҍ ꜚ ῤ Ȃ

ᵖ Ҭ̆ ᴪ ȁ Ԋ ̆ ’Ҋ̆

̆ ҹ Ҥ ῀ ף Ȃ

6.2 ῃ ̙

ñ ῃ ̆ ₯ ֟ò Ԋᴆѿ Ҍ ԍ Ȃ

ץ The DAOץ ῒז ῃ Ԋᴆ ₮ ̆ ԅ

ῃ Ȃ

ץ ᶏ solidity̆ҍ 2009 ScriptΏ₮

ȁῤ Ȃp Ӟᴪ ץ № ̆

Ӟ Ҍ ῃȂ ̆ ̆ Ӟᴪ ȂThe DAOԊᴆ ̆

ñ ò ᶏ ᵞȂ ץ̆╠ ERĈñEthereum Request 

forCommentò̃ ↓ᶏ ERC20ȁERC721‰ ñ ò Ȃ

6.3 ῃ Ҭ׃ ̙

̆ ԍ ץ ῃ Ҭ׃ ȂԊ ҉̆ ╠

ҹң№ץ ̆ѿ ҹ ̆ ѿ ҹ Ȃῒ

Ҭ̆ Ҍᶭ Ҭֽ̆׃ ֽᶭ ҉ Ḥ ץ ̆

ᶛ ̂peer-to-peer lotterỹ ðð ̆

ף ֟ ̆ ̕

ֽֽ₡Ṣ ҉ Ḥ ᵬ₮‗ ̆ῒ Ṣꜛ oracle└ ҕ

̆ Ḡ ≠ ̆ Ӟ ҹñ ‰↕

̂Oracle problem̃òȂᶛ A ֟ B ̆ ∞ AB

ԅ ֟ ֜ ԅ ῏ ̆ ∞ ҈ ԇ

ץ ꜛ Ȃ Ӈ ⌠Ạץ ῃ Ҭ׃ ̙

ױ ̆ ԊⱵ Ὲ ̆ ֟

Ὲ ȁֲ ץ ‗̆ ץ ̆

Ҭ׃ Ȃ

7.

7.1 
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׆ ӈ҉ ̆ ῃ ῤ ᴇṿ ΐȂ ̆

ṿ ῏ Ȃ ̆ ╠ ץ Ԉ

‗ ῤ ῒҬ̆ץḂ ₮ Ԉ ץ ≠ ‗Ȃ

ῃ ‗ ԅ ҉ᴪҍ ℗ ῏Ȃ

ҹ ̆ ῏ Ҍ Ҍ ̆

ȁ ᶭץ ȁ ᾢ

ȁ └ Ȃ

ױ ⌠̆ ѿ֓ token Ҭ̆ῒ ₮ԅñ ᴂ ò

̆ EOSᴂ ᴂ ̆ᵖ ԍ ‗ ⱬ ׅ

Ȃ

ȇҬ ֲ ῍ Ȉ̂ 1999.10.01̃ ̆ Һᵣ ֲȁ

ֲȁῒז ӊ ȁ ȁ Ԋ ≠ӈⱵ῏ Ȃ Ԋֲ ̆

ӥ ȁ ῒז Ȃӥ ӥȁ ̂

ȁ ᴰȁᴰ ȁ ֜ ᴆ̃ ץ ῤ Ȃ

ף ȁ ט ᴇ ≠ӈⱵ ῤ ̆ ץ

ῤ Ȃ ̆ ױ ̆ ΐ ҹ ӥ Ȃ

7.2 ҍᴰ ῏

̆ᵖ ̆ ᵬҹ

ᴰ ̆ ȁ ȁҩ ᴰ ῀

Ҭ̆ Ҍ Ȃ

╠̆ ט ᴇֽҹtoken̆p ᴪ ҹtoken ├ȁ

֟ ̆ security tokenȂ ֲ Ὲ security token̆

ֲ≠ Ὲ security tokenῈ ᶛ Ȃ ⌠

Ҋ ӥ ᴆ̂ ̃ ῏ ̆ ᵥ ᴰ ӥ

‰ ȁ ҹ ף ̕ ҍᴰ ₮

‖ ̆ң ᴨᾢ ⱬ ᵥ Ȃ ԍ ╠ ѿ ῤ̆ῃ

ῤ ᴰ ׅ ῃ ף ̆ Ӈ ᵥ ᴰ ῏

῏ Ԋ Ȃ

7.3

ᵬҹῃ ᴇṿ ΐ̆ תּ ȁ ├ȁ ῏ῤ ̆

Ҍ ᾧ ᴪ ῃ ῤ Ȃᵬҹ ̆

ᴇṿ ̆ ᴋȂ
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8.

̆ᵖ ׅ Ҍ ̆ ᵖҌ ԍ῍֣ ȁ

ᴍȁ ȁ ֟ȁ Ḡẫȁᶫ Ȃ

╠ ᴑҙ ̆ ҍ ᵣ

Ȃᶛ Ḡ Fizzy̆ѿ ≠ ץ Ḡ

֟ ̆ ҍῃ Ҭ֜ ̆ѿ ң ̆

ᴪ Ḡ ꜚ ễȂ

ױ Ḥ̆ ҙ Ҍ ̆ ῒץ

ᴨל ⱬ̆p John WoodenF̆ailure to prepare is preparingto 

fail. ѿҩ ҙ ↨ῐ Ṝ̆ ԍ ҙ ᾟ№ ץ ῃ

ᵀ ҹ Ȃᵬҹ ӊѿ̆ Ӟױ ῏

ꜚ № ҍ ҙ ҍ ῍֣Ȃ
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̂ ҂ ȇ̃ Ḥ Ⱶ Ȉ Έ

ᵬ ̔  ᴯ   

ׂ ̆ ԑ Ḥ ⱲῈ ԅȇ Ḥ Ⱶ Ȉ̂ Ҋ ñȇ

Ȉò̃̆ ҍ ╠201810 19 ȇ Ḥ Ⱶ ̂

Ȉ̃̂ Ҋ ñȇ Ȉò̃ Ҍ ֦ ̆ ԍ 20192 15

Ȃ ױ ȇ Ȉ ҉ ѿ ҍ ҙ№֣ ױ Ғҙ ̆

ԍȇ Ȉҍȇ Ȉ ̆ ╠ӊױ ððñȇ

Ḥ Ⱶ ̂ Ȉ̃ òȂ

1. Һ ῏

1.1 ῤ

1.1.1 ѿ ҹԅ Ḥ Ⱶ ꜚ̆ ῃ ᴪῈ῍≠ ̆Ḡ

Ὲ ȁ ֲ ῒז Ḇ̆ ῏ Ⱶ ẫ ̆ ȇҬ

ֲ ῍ ῃ Ȉȇԑ Ḥ Ⱶ Ⱳ Ȉ ȇ Ⱶ ῏ԍ ԑ

Ḥ ⱲῈ ԑ Ḥ ῤ ᵬ Ȉ̆ └ Ȃ1.1.2 ҈

ԑ Ḥ ⱲῈ ᶭ ῃ Ḥ Ⱶ ᵬȂ ȁ

ȁ ԑ Ḥ ⱲῈ ᶭ ῤ Ḥ Ⱶ

ᵬȂ

1.2

ñ ԑ Ḥ ⱲῈ ῏ ֲ ȇ Ḥ Ⱶ Ȉ ò̆

̆ ᴪ ̆ᵖ Ӟ ѿ֓Ҍ ֲ

≠ ̆ᵬҹ Ữȁᴰ Ḥ ̆ ꜚ ΐ̆֗ ᶭ ꜚ

Ⱶ ᶫ Һꜚẫῃ ῃḠ ̆ ῃ Ȃ׆ȇ Ȉ

ῤ ̆ Ḥ Ⱶ ᶫ ᶏ ῀

Ḃץ̆ Ҍ Ḥ ҹȂ

2.Ḥ Ⱶ

2.1 ῤ

ԋ Ḥ Ⱶ̆ ԍ ̆ ԑ ȁ

̆ ᴪῈᴧ ᶫḤ Ⱶéé Ḥ Ⱶ ᶫ ̆ ᴪῈᴧ

https://mp.weixin.qq.com/s?__biz=MzUyMjczNjAyMg==&mid=2247483879&idx=1&sn=edafa83355dd2b56a0b3509d53e7f8e2&scene=21#wechat_redirect
https://mp.weixin.qq.com/s?__biz=MzUyMjczNjAyMg==&mid=2247483879&idx=1&sn=edafa83355dd2b56a0b3509d53e7f8e2&scene=21#wechat_redirect
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ᶫ Ḥ Ⱶ Һᵣ ץ̆ ҹ Ḥ Ⱶ Һᵣ ᶫ

éé Ḥ Ⱶᶏ ̆ ᶏ Ḥ Ⱶ ҩֲȂ

2.2

ȇ Ȉ ԅ Ҭ ῤ׆Ԋ Ḥ Ⱶ ̆ῒҬ ԋ

῏Ḥ Ⱶ ᶫ ᶏ ӈҍӊ╠ ȇ ȈḠ ԅѿ Ȃṿ

̆ ᴑҙҹ ῤ ⱬ̆ ñ ᵣ + 

ῤῈ Ⱶò Ȃ ȇ Ȉ̆ ֓ҹ Ḥ Ⱶ

Һᵣ ᶫ Ὲ Ӟ ҹ ñḤ Ⱶ ᶫ ò̆

῏ Ȃ

3.ҙ ᴪ

3.1 ῤ

3.1.1 ꞉ ҙ ⱴ ҙ ̆ ẫῃ ҙ └ ҙ‰

↕éé Ḇ Ḥ Ⱶ ᶫ ᶭ ᶫ Ⱶȁ ᴪ ̆ Ḥ

Ⱶ׆ҙֲ ҙ Ῑ̆Ḇ ҙẫ Ȃ3.1.2 ῇ Ḥ Ⱶ ᶫ

Ḥ ᶭ ̆ ᶫ ꜛȂ Ḥ

Ⱶ ᶫ ᴪ ̆ Ḃ ҽ ῀ ̆ Ὲᴧ ҽ Ȃ

3.2

҉ Ḥ ⱵҙⱵ ₮ԅ ҙ ̆ ҙ ҍ

̆ⱴ ҙֲ׆ ῤ ̆ ҽ ῀ ̆

Ὲᴧ ̆ Ḥ Ȃ

4. ῃ ῏ ᴋ

4.1 ῤ

4.1.1ԓ Ḥ Ⱶ ᶫ Ḥ ῤ ῃ ᴋ̆ ẫῃ

ΎȁḤ ȁ ȁ ῃ └ Ȃ4.1.2Έ Ḥ Ⱶ

ᶫ ΐ ҍῒ Ⱶ ᴆ̆ ԍ ȁ Ḥ ῤ ̆

ΐ ῒ ȁ ȁ Ữȁᴰ ⱬ̆

῏ ‰ Ȃ4.1.3 Έ ȁ ҂ Ḥ Ⱶ ᶫ ȁ

Ⱶ Ḥ Ⱶᶏ ̆ᶭ ᶭ ȁ └ⱳ ȁ῏

éé ῏Һ Ȃ Ḥ Ⱶ ᶫ

Ḥ Ⱶᶏ ῤ Ḥ ̆ ᴍ Ḡ Ҍ ԍΈҩ ̆

῏ ᶭ ԇץ ᶫȂ
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4.2

ҍȇ Ȉ ̆ Ḥ Ⱶ ᶫ ῃӈⱵ ₮ ȇ

Ȉ ֦ ̆ ҍȇ ῃ Ȉ ῏ῤ Ȃ ԍ ₃ ῤ

ԍᴑҙ ῃ ӈⱵ ̆ ױ Ḥ

Ⱶ ᶫ ᴑҙῤ ῃȁ └ Ȃ

5 ҍ

5.1 ῤ

5.1.1 ҂ ȁ ῇ Ḥ Ⱶ ᶫ └ Ὲ ↕ Ὲ ̆

ҍ Ḥ Ⱶᶏ Ⱶ éé ȇҬ ֲ ῍ ῃ Ȉ

̆ Ḥ Ⱶᶏ ԍ ף ȁ ᴍ ᴆ ꜚ

ᴍḤ Ȃ Ҍ ᴍḤ ̆ Ḥ

Ⱶ ᶫ Ҍ ҹῒ ᶫ ῏ ⱵȂ

5.2

ȇ ȈҬ ԍ ῏ ҍȇ Ȉ Ȃ

̆ ԍ ᵣȁ ₮ԅ ̆

ԅ ᵬȂ ױ ҙ ҍ ҍ ȁ ѿ

↓ Ⱶ ̆└ Ὲ ̆ ᵬ̆ץ

Ȃ

6 ᵀ

6.1 ῤ

6.1.1Ӝ Ḥ Ⱶ ᶫ ҉ ֟ ȁ ȁ ⱳ ̆

῏ ȁ ȁ ԑ Ḥ ⱲῈ ῃ ᵀȂ6.1.2

ѿ Ḥ Ⱶ ᶫ ᶫ Ⱶӊ ҩ ᵬ ῤ ԑ Ḥ

ⱲῈ Ḥ Ⱶ ̆ Ḥ Һ ȁ Ⱶ ≢ȁ

Ⱶ ȁ ȁ Ⱶ Ḥ Ȃéé Ḥ Ⱶ ᶫ Ⱶ ȁ

Ԋ ̆ ӊ ԓҩ ᵬ ῤⱲ Ȃ Ḥ Ⱶ

ᶫ Ⱶ ̆ Ⱶ҈ ҩ ᵬ ╠Ⱳ Ȃ6.1.3ԋ ȁ

҈ ȁ ȁ ȁ ԑ Ḥ ⱲῈ Ḥ

Ⱶ ᶫ ԑ Ḥ ⱲῈ Ḥ Ⱶ

ᴪῈ Ḥ ̆ Ḥ Ȃ Ḥ Ⱶ ᶫ

ῒ ᶫ Ⱶ ԑ ȁ ᵝ ῒ Ȃ
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6.2

ҍȇ Ȉ ̆Һ ῏ ԍ Ḥ Ⱶ ᶫ ᵣѿ

̆ᵖȇ ȈҬ ȁ ҙ╠ ῤ ↕ ᵣ Ȃ ױ ҙ

ҍ ꜚ ץ̆ Ḡ ̆ Ҭ

ᵀ ӈⱵȂ

ȇ Ȉ ₮ ԍ Ḥ Ⱶ ñ òף ҳȂ

ԍ ҙ ҍ ̆ ᶭ ῃȁ ᵬ̆

ᴨ Ȃҍ ̆ ҙ ҍ ⱴ ῃȁ ̆ ῏ ῏

ץ̆ Ḡ ӄ Ȃ
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҈ȁ ֜

ᵬ ̔   ᴯ   

94Ὲ ̆ ֜ Ҍ Ҭ ῤ Ȃ Ҭ ̆ῒז № Ӟ

֜ ҙⱵ ₮ԅ Ȃ ֜ ҙⱵ ₮ԅ ̆

CoinbaseȁPoloniex Ӟ SEC FinCEN ֜ ҙⱵ ῏

Ȃᵄ ֜ ñ₮ ò № ̆ ҹῒ ᾢ

‗ Ȃ ӊ ̆֜ ñ òӞ ҹԅ ҹҺ ᵬ̆

ԇԅ Ȃ ױ ⌠̆ ѿ֓֜ ֜ ҹ̆

҉ Ғ Ԋ׆ץ ֜ Ȃ ԍ ̆ ױ ҉

ԅ ῏ ₃ ץ ↕ ̆Ὶ

֜ Ȃ
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̂ѿ̃ ֜ ľ҈ Ŀ

ᾢ̆ ̆ ԍ Token֜ ҙⱵ ӈ ├֜ ҙⱵҺ

ңҩ ̆ SEĈthe U.S. Securities and Exchange Commission̆ ├֜

ᴪ̃ Ҋ FinCEN̂Financial Crimes Enforcement Network̆

Ȃ̃ ӊ ̆ Ⱶ (Department Of Financial Services̆NYDFS)

֜ ̆↕ ῒ BitlicenseȂ ̆ҍ

Ⱶ Ҍ ̆SEC FinCENׅ ᵣ

ῤ ֜ ҙⱵ └Ȃ῏ԍ ҈ ΐᵣ Ҋ ̔

(SEC)

1. Alternative 

trading system 

(ATS)

2. Broker- dealer

SEC

SEC

alternative trading system (ATS) or a 

broker- ɺ

(NYDFS)

Bitlicense 1. Bitlicense

2. :

1 orming Exchange Services as a 

2

Transmission or Transmitting virtual 

3

(FinCEN)

Money Services 

Business MSB

1. MSB

1 currency dealer or exchanger;

2 check casher;

3
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orders or stored value;

4

money orders or stored value;

5 money transmitter;

6 US Postal Service.

FinCEN money 

transmitter ɺ
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̂ԋ̃ ḇ ֜

ḇ 8 פ 3 28 ̆ פ ҹ ֜

Ⱶȁ ȁ ῤ ҙ ⇔ ≠ ᴆȂ ̆פ

ⱴ ҙ ⇔ҙ ץ ᴑҙ ץ ҕ ҙⱵ̆╠ ױז Ύ ҹ

ḇ ̂High Tech Park̆HTP̃ ̆ ҹⱴפ ᴑҙ

ᶫԅᴨ ץ ꜛ̆ ῏ᴑҙ ץ 20231 1 ӊ╠֣ ֓ᴨ

Ȃ ױ № ̆ ҹHTP ΐᵣ Ҋ̔

ḍ
ῳ҅ү

legal entity

Å limited liability company (LLC) Їװ
WFOE ῗҟꜙɼ

֢

Å ῎ ɻ ҟ ɼ

Å ָ ᶱ҅ᴓғ ҟꜙ ῗ ҟ ↔ЇῪ ꜙ ɻ
ҟ ↔ ɼ

Å ҟ ↔ ᾨ Ҙ Ж

Å ҟ ↔ Supervisory Council Ї Ї∑ legal 

entity ҿHTP ɼ
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̂҈̃֜ Ҭ ҩ

20184 ̆ ̂Office of The Attorney General̆NYAG̃Ҋ

ԅñVirtual Markets Integrity Initiative Questionnaireò̆ῒҬ ₮ԅ Ҭ ԍ׆Ԋ

֜ ҙⱵ Һᵣ 34ҩ῏ ̆ ҈ ֜ ԅ Ȃ ԍ

ҙ ῃ ̆ῒז ֜

↕Ȃ ԍ ̆ ױ ñVirtual Markets Integrity Initiative 

QuestionnaireòҬ ҩ≢ ԅ ̆ᶫ ᵝҙῤֲ Ȃ

1̈ └

ᶫῈ Ḥ ̆ ̔ῃ ȁ№ ̕

2. 

2.1↓₮ ֜ ῤ ̂

ῤ Ȃ̃ ̆ └ ѿ ῤ ֜ Ȃ

2.2↓₮ ѿ ֜ ȁ ȁף ץ ΐȂ

3. ֜

3.1 ₮ᴇ ᶫ ̆ ᵖҌ ԍ ᵥ‗ ᾢ

̂ ᾢ ᾢ₮ȁ ȁ Ȃ̃

4. ֜ Ҭ ῒז Ả

4.1 ῏ Ҋῤ ̆ ̂ã Ả ֜ ̂̕ b̃

Ả Ҭ ȁ ̂̕ c̃ ẢȁҬ

֜ ץ ԍ ֜ ↕ ԊᴆȂ

5. ῤ └

5.1 ╠ ῃ └ ῒז ̆ῤ ῏ԍ Ԋȁ

ץ ᵥ ῒז ֜ ץ̆ ֓

ᵥ Ȃ

5.2 Ὲ ᴋᵥ Ҋ ֜ ԅῒ

̂ã ҉;̂ b̃ ῒז ҉;̂c̃ ῒזȂ

6. ҍ

6.1ᾛ ֜ ӊ╠̆ ≢ ≢ ҩֲ ᴍḤ

ᴍ Ȃ
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7. 

7.1 ҹḠ ̆ Ḡ ΐ Ȃ

8. ӥ

8.1ʟ ҹ ᶫ ȁ ᴆ ◐ Ȃ

éé
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̂ ̃ ֟֜

1 

1.1 Һ

The Central Bank of Seychelles ץ The Department of Information Communications 

and Technology (DIC)

1.2 

╠ ֟֜ ҈ dealerôs license for 

Seychellesȁfinancial adviserôs license in Seychellesȁbrokerôs licenseȂṿ ̆

҈ Ғҹ ֟ҙⱵ ̆ ᵣ ῤ Ȃ ̆

Ύҹ international business companŷIBC̃̆֜ ֣ ᾧ ᴨ ̆

ᵖ׆Ԋ ֟֜ ҙⱵׅ ѿ Ȃ

ױ ̆ ╠ Ύ ֜ Bitmexȁ ȁRich coreȂ

2 

2.1 Һ

Commission de Surveillance du Secteur Financier (CSSF)

2.2 

ױ ̆ҍ ᵌ̆ Ӟ ֟

῏ҙⱵ └ ֟֜ ̆ ̆ ֟֜

ץ Ύҹpayment institutions electronic money institutionȂ ̆

Ḡ Ὲ ֟ ῏ ҙⱵ ֟ ̆ ҹ֜

֟ ḠȂ

ױ ̆ ╠ Ύ ֜ BitflyerȁBitstampȂ

ԍ ҹ ̆ ױ ̆ Ύ ᵣ ῏ Ȃ

ז 3

3.1 Һ

Malta Digital Innovation Authority

3.2 

╠̆ ז ̆ᵖῒ ῏ ↕ └ Ҭ̆
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ᴪῈ Ύ ̆ ᵣ ̆ ז ԍ ֟

Ȃ ╠ Ὲז ῏ ֟ ⅞ ῒ̆ VC Bill└

֜ ȁ Ⱶᶫ ῏ҙⱵȂ ӊ ̆ ԍ ᴰז

ҍMalta Digital Innovation Authority̆ ֜ ῏ Ⱶ

ñFinancial Instrument Testò̆ץ‗ ⌠ ᴰ Malta Digital 

Innovation Authority└Ȃ

̆Okex Ȃז ԍ ҹז ̆ ױ ̆ Ύ ז

ᵣ ῏ Ȃ

4 

4.1 Һ

The Bermuda Monetary Authority (BMA)

4.2 

ױ ̆ ╠ ֟֜ Ȃ2018

4 12̆BMA ԅVirtual Currency Business Act 2018̂VCBÃ ̆

֟ҙⱵ № ̆ №ҹF M ȂῒҬ̆M ҹ

ᶏ ̆ └̆ ⌠ ҹ F Ả ҙⱵ Ȃ ӊ ̆

֟ҙⱵ Ὲ VCBAῒז Ȃ ҹ The 

Bermuda Exempted Company̆ Ҍᴪ Ὲ ≠ ȁ ῀ ̆

ӞҌ ᴋᵥ ṿ Ȃᵖ ⌠֜ ≠ ̆ Ҍױ

֜ ₮ ῏ Ȃ

ױ ̆ ҍ ԅ memorandum of 

understanding (MOU) ̆ҹҍ FinTech ∆⇔Ὲ ῏ ᶫԅ

1500̓ᾝ Ȃ

5 

5.1 Һ

Gibraltar Financial Services Commission(GFSC)

5.2 

Financial Services(Distributed Ledger Technology Providers)Regulations 2017̆

֟֜ Ύ Distributed Ledger Technology Provider Licensê№

ᶫ ̃ ҙⱵ ̆ ѿ ↓ ᵞ Ȃ
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֜ ̆ Ύ ҹ Gibraltar Non-Resident Company̆

ῒ Ȃᵖ ⌠ ֟֜ ≠ ̆ Ҍױ

֜ ᴪ₮ ῏ Ȃ

6 

6.1 Һ

Swiss Financial Market Supervisory Authority (FINMA)

6.2 

╠ ֜ ҙⱵ ̆ᵖ ֟ ֜ Swiss 

Anti-Money Laundering Act̂ ̃ ῏ Ȃ ̆ Ғ

Fintech-bank Ȃ Ὲ ̆ ҹ12%⌠18%̆p Ύ

Crypto Valleŷⱴ ̃̆ ↕ ֣ ѿ ᴨ Ȃ ӊ ̆ ֟

֟ ֟ Ὲ ̆ ҹ ῃȂ

7 

7.1 Һ

The Securities and Exchange Commission, Thailand̂SEC̃

Minister of Finance

7.2 

ԍΈ ԅñthe Royal Decree on the Digital Asset Businesses B.E. 2561ò̆

ԅ ֟ҙⱵ Ȃ ̆ ֟ҙⱵ֜

№ҹdigital asset exchangeȁdigital asset brokerȁdigital asset dealer ̆҈

Minister of FinanceSEC ̆ ᵖҌ ԍIT ȁKYCȁ

AML Ȃ

8 

8.1 

╠ ֟ ῏ҙⱵ̆ᵖ Ҭ Ὲ ԅ

֟֜ ̆ LOCKCOINȂ ╠̆ ԍ ԅ ̆

֜ ҹ ̆ᵖΐᵣᴨ ᴆ ׅ ԍҌ Ȃ

֜ Ҭ̆ ̆ ֟

֜ ҙⱵ ̆ ₮ ԅ ≠ ̆ ᵖҌ ԍ

ȁ ‰ Ȃᵖ ̆ ⌠ ֟֜ ҙⱵ ̆֜ Ӟ
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Ҥ Ȃ ̆֜ ⱬ ᵬ̆

ȁ Ạ ᵀȂ ̆ ҹ ֜ ᵬҹ

ῃ ҙⱵ ̆ ⌠ ҩ ҍ Ȃ Ӟױ Ҍ

̆ҹҙῤ ֹ ᴇṿ Ȃ
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̂ԓ̃ ֜

֜ ȁ ‰῀ ‰ ֜ ↕ӞҌ ̆Һ

֜ ѿ ѿ֜ Ȃ ҉ׅ Ғ ҹ ֜ ᶫ

̆ ԍῒҬ ̆ ₮Ạױ Ҋ№ ̔

1

1.1

1.1.1Ҭ ֲ ῍ ᶛ(20088 5 )

҈  ᶛ ̆ Ҋ↓ץ ץ ᵬ ễ ט

֟̔

̂ѿ̃ ̆ ȁ ̕

̂ԋ̃ ₡ט ט ΐ̆ ȁ ₡ ȁ ̕

̂҈̃ ᴇ ├̆ ṽ├ȁ ̕

̂ ̃ ≢ ̕

̂ԓ̃ῒז ֟Ȃ

1.1.2 ῃ ֲ ᴪ῏ԍ ȁ ӯ ‗

̂199812 29̃

ȁ ֜ ץ ӯ ̆ Ӱ ̆ Ҥ ̆ᶭ

⅝ ԋ ԋ ԓ Ȃ

ᵝ ╠ ̆ᶭ ⅝ ԋ ҈ ѿ Ȃ

1.1.3 Ҭ ֲ ῍ ⅝ ̂201711 4 ̃

ԋ ԋ ԓ  ȍ Ȏ ̆ Ҋ↓ ҹӊѿ̆ Ӱ

̆ Ҥ ̆ ԓ Ҋץ ⅝ ̆ ѿṐ

ҊץԓṐ҉ץ ̕ ≢Ҥ ̆ ԓ ҉ץ ⅝̆ ѿṐ҉ץ

ԓṐץҊ ֟̔

̂ѿ̃ ȁ Ғ ȁҒ ῒז └ӯ

̕

̂ԋ̃ӯ ₮ ȁ ₮ ֟ ץ ῒז ȁ

‰ ᴆ ̕
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̂҈̃ ῏Һ ‰ ├ȁ ȁḠ ҙⱵ ̆

Ԋ׆ ט ҙⱵ ̕

̂ ̃ῒזҤ Ӱ ҹȂ

ԋ ҈ ѿ  ȍ ᵝ Ӱ Ȏ ᵝ ԋ ԋ ѿ

ԋ ҈ ӊ ̆ ᵝ∞ ̆ ῒ Һ ֲ ῒז

ᴋֲ ̆ᶭ Ȃ

1.2 №

ΐ ễⱳ ט ֟̆ΐ Ȃ ̆ Ҋ

ӯ ̆ ҹ ᵝ ҹ̆↕ Ӱ Ȃ

2

2.1

2.1.1῏ԍ ̂201312 3 ̃

ȁ ֟

Ҭ ֲ № ℗῏ ῒז ᵌ ΐ ȁ

Ḃ≠ ꜚ ̆ל ∞ ̆ └

Ȃ № ῤᶭ ᶫ ȁ֜ Ⱶ

῀ ̆ Ḇῒⱴ Ȃ ᶫ ȁ֜ Ⱶ ԑ

℗ ӈⱵ̆ ᴍ ≢̆ ᶏ Ύ̆ ȁ

ᴍ Ḥ Ȃ ȁ ט ץ ᶫ ȁ֜ Ⱶ ԑ

ҍ ῒז ῏ ֜ ̆ Ҭ №

Ҭ ̆ Ҭ ֲ ꜚ̕ ԍ ᶏ ȁ

ȁ ꜚ ̆ Ὲ ῏ Ȃ

2.1.2Ҭ ֲ ῍ ⅝ ̂201711 4 ̃

ѿ Ӝ ѿ  ȍ Ȏ ȁ ᴪ ȁ ꜚ

ȁ ȁ ȁ ȁ ῒ

֟ ̆ҹ ȁ ῒ ̆ Ҋ↓ ҹӊѿ ̆ ҉ץ

ῒ֟ ̆ ԓ Ҋץ ⅝ ̆ №ӊ

ԓ҉ץ №ӊԋ Ҋץ ̕ Ҥ ̆ ԓ ҉ץ Ҋץ ⅝̆

№ӊԓ҉ץ №ӊԋ Ҋץ ̔

̂ѿ̃ ᶫ ̕
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̂ԋ̃ ꜛ ֟ ҹ ȁ ȁ ᴇ ├ ̕

̂҈̃ ῒז ꜛ ̕

̂ ̃ ꜛ ̕

̂ԓ̃ץῒז ȁ ῒ Ȃ

ᵝ ╠ ̆ ᵝ∞ ̆ ῒ Һ ֲ ῒז ᴋ

ֲ ̆ ԓ Ҋץ ⅝ ̕ Ҥ ̆ ԓ ҉ץ Ҋץ ⅝Ȃ

2.2 №

҉ ̆ Ҋ֜ Ҭԅ ⌠ ӯ ԍ

ꜚ̆ ̆ ↕ ⅝ ѿ Ӝ ѿ Ҭ ñ ò̆ ׆

Ȃ

̆ ╠ ⅞῀ ῒ ֜ ҹ

└Ȃp ̆ ױ № ̆ ᵣ ΐ ֜ ̆

Ạ Ȃ
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̂Έ̃ ᴪ ֟ ֜ ῀

ᵬ ̔  ᴯ   

201811 1 ̆ ᴪ̂ñSFCò̃ ԅ ֟ ððȇ ῏

֟ Ὲ ȁ № ֜

ò Ȉ̂ ñȇ ֟ Ȉò̃Ȃȇ ֟ Ȉ№ҹ ȁ ֟ ῏ ȁ

└ ҈ҩ №Ȃ ױ ∆ ҉ № Ҋ̔

SFC ҹ̆ ԍ ├ ῏ ꜚ

⌠SFC Ȃp utility token֟֜ Ὲ

ԍ ̆ⱴ ԅ Ȃ

SFC ꜚ № ֟ ꜚ ῀ ῤ̆ ғ

₮ ֜ ᶫ ץ ῒ Ȃ

1. SFC

ҹԅ ᶫ ᶃḠ ̆SFCҹ̆ Ὲ

֟̂Ҍ ֓ ֟ " ├" " "̃̆ ױ

ῃ № ԍ ֟̆ ҉ Ȃ

Ҋץ ≢ ֟ Ὲ SFC ̔

1.1ῃ ԍҌ " ├" " " ֟ №

Ὲ 1 ̂ ├֜ Ȃ̃

1.2 " ├" ̉ " " Ὲ 9 ̂ ᶫ ֟

Ȃ̃ ҉ץ10% ֟ᴇṿ ԍ ֟

֟ Ὲ ̆ ᴪ Ȃ

1.3 ֟ Ὲ 1 ̂ ├֜ Ȃ̃

1.4 Ὲ

a) Ὲ ⅞ ᴋᵥ ̆ ᾢ SFCȂ

b)SFCᴪԅ Ὲ ҙⱵ ’Ȃ Ὲ ‰̆SFCᴪҍῈ

ᵥḱ ῒҙⱵ ̆ ῒ ΐᵣ ᴆȂ Ὲ SFC₮ ᴆ̆↕

ҙⱵ ҬҤ ̆ ↕ SFC Ȃ

2. ֜ ᵥ

⌠ Bitfinexῤ Ҍ ֜ ῀ ҙⱵȂp
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֓֜ Ҍ ⌠ ├ Ȃȇ Ȉ ᵬSFCѿ ̔

SFC ⱬ ⱴ῀ ̆῍

֜ Ȃ

ԍ ֟֜ ̂ ֜ ̃ ᴋñ├ ò ñ֜ òңҩ

≠ ‖ ̆ ῒ ץ Ҍ Ҋ ῒ ≠ ‖ ̆

Ӟ ₮ Ḥ Ȃ

2.1֜ ץ ⱴ῀ Ȃ ԍⱴ῀ ֜ ̆SFC

ҹ ̆ᴪ ⱴ ֓ ᴆȂ

2.2 Ҭ̆ ⌠ ᴇ ֜ ץ ȂSFCҹ

ᾧ Ὲᴧ ╠ ̆ ᴪ ֲ ᴍ

῏ Ḡ Ȃ

2.3 ֜ S̆FC ᴪ ╠ ꜚ ֜ Ⱶ ᶫ

‰ѿ ↕Ȃ ֜ └ Ҥ ῤ ̆

ᵬ₮ ȁ ⌠SFC Ȃ

2.4ṿ ̆ 2ȇ ֟֜ Ȉ

Ҭ̆SFCԍ֜ ↕ȁ ‰↕ȁ ‰ ӯ ֟

‰↕Ӟ ₮ԅ ῏ ̔

↕ 1.֜ ᴪ ѿ ᵣҊ ̕

2.ֽ ñҒҙ ò ᶫ Ⱶ̕

3.҉ ICO 12ҩ ICO ֟ ≠ ̕

4.Ҍ ᶫ № ӯ ҍ ֟ ῏ ῒז

֟

‰↕ 1.֜ ΐ Ⱶ ẫ ῀᷅ ̕

2.Ḡ ֟ ῏ ( ῀᷅) Ḡ ̆

ᵀ ֟( ֟ ῏ ) ̕

3.ΐ KYC/AML(ᴍ )

3.

ȇ Ȉ ₮ ԍ ҙ ΐ № Ȃ ᵬҹ҈

Ҭ ӊѿ̆ῒ ֜ Ҍ Ȃ ȇ

Ȉ ѿ֓ ̆ᵖῒҬ ֜ ₮ ↕ ‰↕ ҹ
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֜ ₮ԅ ῤ └ Ȃ

ṿ ̆ ԍ ̆ ֜ ῃ Ҍֽֽ

Ȃ ԍ ԊSTO׆ ֓ ҙⱵ ᾝ ֜

̆ ῃ׆ ѿ ҙⱵ Ȃ
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̂҂̃׆SEC Ύ ֜ STO ӊ

ᵬ ̔  ᴯ   

҉ STO Ҍ Ҭ Ӈ ̆ ץ

ֲ STOҙⱵҬ ԅ Ȃ ԍ ̆ ױ STO

ԅѿ ↓ ѿѿҍ ҙ№֣Ȃ

ᵬҹSTO ֜ ᵥ Ҋ ῤ ῏ Ȃ

ױ ᾢ ├ ↕Ȃ201811 8 ̆

SEC ñף ò֜ EtherDelta⇔ ֲZacharyCoburnȂ

├֜ ᴪ ñ Ύ ├֜ ò Ȃ

1.Ԋ

20167 12 201712 15(Ҋ ñ ῏ ò)̆ 360̓ᴍERC20

ף ӯ EtherDelta҉֜ ̆ῒҬ ȇ1934├֜ Ȉ 3(a)(10)

├ ӈ ף Ȃ ֓֜ ̆ 92˿(330҆) DAO ӊ ֟ ȂDAO

̆ ├ ̆ ᶫ ├ ֟֜ ᵬҹñ֜ ò

ᴪ Ύҹ ├֜ ᾧԍ ΎȂ

EtherDelta⇔ ֲCoburnⱴ ԍ20167ז̆ ⇔ ԅEtherDeltaȂ 

201711̆Coburnԅ ӯ ₮ EtherDeltă 201712

16̆Coburn Ả ᴋᵥ ȂCoburn╠ ҌῬ EtherDeltaȂ

EtherDeltaΐ ᵌԍ ├֜ ⱳ Ȃ ԍ EtherDelta҉֜

ҩEther /ERC20ף ֜ ̆ῒ ᶫԅ ̆ ᴇ (ӯ

ҹ ̆ ҹ ) ԅ╠500ҩ ӯ Ȃ ᶫԅ

Ḥ ̆ ᶫԅ ῀ ȁ₮ ֜ ῐ Ȃ ᶫԅ ҩף

֜ ̆ ץ ֜ ↓ Ȃ ῏ ̆EtherDelta

ᶫ Ὲ ῤ ᴋᵥֲᶏ Ȃ

ᾛ ף ҉ EtherDelta֜ ӊ╠̆EtherDeltaף № ᶫ ֓Ḥ ̆

ף ̆̓͂ URLף ̆ ף֓ ԅז Ȃ

Ҍ ’Ҋ̆CoburnẢ EtherDeltaט

30̓ ᾝ ễ ץ 13,000ᾝ ∞‗╠≠ 75,000ᾝ Ȃ

2.̓͂

2.1ȇ1934├֜ Ȉ 5 ̆ᴋᵥ ֲȁ֜ ֜
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Ҭ ├֜ ᴋᵥ ֜ ̆ ֜ ȇ1934├

֜ Ȉ 6 Ύҹ ├֜ ̆ ᾧᾧԍ ΎȂ

2.2ȇ1934├֜ Ȉ 3(a)(1)ñ֜ ò ӈҹñᴋᵥ ᵣ̆ ῒ

Ύ ̆ ⇔ ȁ ᶫԅѿҩ ӯ ѿ

̆ זῒץ ԅ ├֜ ץ̆ ֜ ῒ

ז Ȃò[1]

2.3ȇ1934├֜ Ȉ 3b-16(a)ԅ ᵥ ᵀѿҩ֜  3(a)(1)

ӈ ñ֜ ò Ȃ Ҋ̔

ѿ ȁ ᴪ ᵣ̔

(1)ԅ ├ ҩӯ ;

(2)ӯ ᶏ ѿҩ ғ ӯ ‗ (

ᶫ֜ ↕) ̕

Ӈ ȁ ᵣ ҹ֜ 3(a)(1)ñ⇔ ȁ ᶫ

ԅѿҩ ӯ ѿ ̆ זῒץ ԅ ├֜

ץ̆ ֜ ῒז Ȃò

2.4 ѿҩ Ҍ ȇ1934├֜ Ȉ 3b-16(b)[2] ̆ ԍ

3b-16(a)ӈ ‰ ̆ ̔

(1)ȇ1934├֜ Ȉ 5 Ύҹ ├֜ ̕ (2)ȇ1934

├֜ Ȉ 6 ֜ ↕ ̕ (3) ᾧ ᵬȂῒ

Ҭѿҩ ᾧ ֜ף (ñATSò)[3]Ȃ֜ 3a1-1(a)(2)̆

3(a)(1)S̆EC ATS↕ ȁ ᴪ ᵣ ñ֜ òӊ ӈԇץ ᾧȂȇATS

↕Ȉ ATSΎҹ (broker-dealer)̆ SEC֜ ATS(FormATS)ץ

ῒ ̆ ӥ Ḡ Ḡץ ֜ Ḥ Ȃ ȇATS

↕Ȉ Rule3a1-1(a)(2)ᵬ ATSҌ 5 Ύҹ ├֜ Ȃ

3. №

EtherDeltaȇ1934├֜ Ȉ 3b-16(a)‰̆Ӟ ↕

3b-16(b)ӊ Ȃ ῏ ̆EtherDeltaᵬҹ ҩӯ ѿ

̆ ֓֜ ֜ 3(a)(10)ӈ ├Ȃ ֓ ף ӯ ₮

ԍ ≠ ̆ ᶭ ԍֲז ꜜⱬ ⱴῒ ԋ ֜ Ҭ ᴇṿȂ

҉ ̆EtherDelta Ҭ Ữ ̆ ҉ ╠

500ҩ ( ף ̆ ᴇ )ᵬҹ₮ᴇ ᴇ ȂEtherDelta
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ᶏ ȁ ȁ Ҭ ӈ ֜ ̆ҹ ֓ ᶫԅ֜

ԑ Ȃ ֓ ȁ ӯ ‗ ᾛ ῏

EtherDelta҉ ף ֜ ѿ Ȃ

῏ ̆Coburn⇔ ԅEtherDeltă ΏEtherDeltă ῒ ץ⌠

̆ EtherDelta ῃ ѿ └̆ ҉ ҹ

ᵬȂ

̆ ȇ1934├֜ Ȉ 21C̆SECẠ₮ Ҋ ̔פ

1 Coburn Ả ғ׆Ԋᴋᵥ ȇ1934├֜ Ȉ 5 ҹȂ

2 ȇ1934├֜ Ȉ 21F(g)(3)̆CoburnSEC300,000טᾝ ễ

13,000ᾝ ∞‗╠≠ ̆῍ 313,000ᾝȂ

3 ȇ1934├֜ Ȉ 21F(g)(3)̆ CoburnԊץ 75,000ᾝȂ

ԍ Coburn SECᵬ̆SECҌᴪ ῒץ ҉ פ

Ȃ

4. 

ԍᴋᵥѿҩ STO ̆ ѿ ҩ

STO ̆ ↕ ӊ҉ ├

Ȃ ̆ ԍᴰ ֜ ̆ ֜ tokenҬ ST̆↕

ᾟ№ ᵬ₮ Ȃ

[1]ñany organization,association, or group of persons, whether incorporated or 

unincorporated, whichconstitutes, maintains, or provides a market place or facilities for 

bringingtogether purchasers and sellers of securities or for otherwise performing withrespect 

to securities the functions commonly performed by a stock exchange asthat term is generally 

understood, and includes the market place and the marketfacilities maintained by such 

exchange.ò 15USCÄ78c(a)( 1)Ȃ

[2]ñ֜ ò 3b-16(b) ԅ SECҹҌ ñ֜ ò ӈ ֓ ̆

ֽ ᴰ ⌠ῒז ̆ ᾛ ױֲ ҩ

₮ᴇ ᴇ ῀ Ȃפ

[3]ȇATS↕Ȉ 300(a)̆ ATS ñ Ҋ ӈ ᴋᵥ ȁ ᴪȁҩ

ֲȁ ᵣ (̔1)⇔ ȁ ᶫԅѿҩ ӯ ѿ ̆
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זῒץ ԅ ├֜ [ ֜ 3b-16 ӈ] ̕

ғ(2)i) ATSҬ֜ ҹ ̆Ҍᴪ ҹ ↕ (ii)֜

̆Ҍᴪ №Ȃ
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̂ῇ̃׆ ᶛȁ ֟ ӊ

ᵬ ̔  ᴯ   

ԍ ֟ ΐ ȁ ꜚȁ ᾫ ̆ῒ ץ Ḃ

ֲᵬҹ ֟ Ữ ӊѿ̆ⱴӊ ֟ ῤ ֜

̆Ҍ № ῒᵬҹñ ò ΐȂ ̆ ԍ ֟֜

̆KYCȁAML CTF ῒ ̆ ԍ ֜ Ȃ

̆ ֟֜ ⇔ ֲ ̆ ȁ

ꜛ ᴩ Ȃ ̆ Ḡ ᴪ↨↨ ԅ ððȇ ҙ

Ⱳ Ȉ̂ Ҭ Ḡ ᴪפ 2019 1

̆2019.01.29Ȃ̃ ῏ӈⱵѿ Һ ̆

֟̆Һ Ӟ ץ ῏ Ȃ ױ ֜

҉̆ ץ ₮ ̆ ҍҙ ֹ№֣Ȃ

1. ֟֜ ⇔ ֲ ᴆ

1.1 20177 Ҋ ̆ BTC-e ֲAlexander Vinnik̆ז ҹ

ñMt.Gox̂ ̃ ò ֲ̆ ẽ BTC BTC-e ̆

ז  BTC-e֜ ҹ ₯ȁ Ⱶ № ̆

40ַ ᾝȂ Vinnikӊ ̆ BTC-e֜ ̆ḇ ȁ

ῒ Ȃ

1.2 ֜ RGCoins Rosen Yosifov⌠ ȂRosen 

Yosifov ⱴԅ ̆ ᴩ ҉

Ẋ Ὲ ̆ ᴩҬ ѿֲ RGCoins֜ ԅ

ҹȂ

1.3 ֒ ⱴ ֜ Coinflux Ὶ⇔ ֲNistor Vlad 

CŁlin ҍѿ ↓ ̆ ȁ ῒ ֟֜

ꜛ ᴩ ̆ ᴩ Ҭ Ὲ Ȃ ֒ ῏

‰ԅ ז Ȃ

ױֲ ҹ̆ ԍ ҹ̆ ᴆ Ȃᵖ

≢ Ȃ ԍ ҹ ᴆ̆↕

ҍῒז ᵬ Ȃ ȇSingapore 

InternationalExtradition Treaty with the United StatesȈҬ ԅ Ẋ
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֟̆ ԍ Ȃ

ҍ ȁ ȁ ז ֟֜ ԅ ̆

֓ ҹ ñῃ ò ᶫԅ Ḃ≠Ȃ ױ ̆֜

ֲ ̆ KYCȁAMLȁCTF ᾧץ̆ ꜚ ҹ

Һ ῏ Ȃ

2. ֟֜

2.1ȇ῏ԍ Ȉ̂ [2013]289̆2013.12.03̆Ҋ ñ289

ò̃ ȁ ֟

Ҭ ֲ № ℗῏ ῒז ᵌ ΐ ȁ

Ḃ≠ ꜚ ̆ל ∞ ̆ └

Ȃ № ῤᶭ ᶫ ȁ֜ Ⱶ

῀ ̆ Ḇῒⱴ Ȃ

ᶫ ȁ֜ Ⱶ ԑ ℗ ӈⱵ̆ ᴍ

≢̆ ᶏ Ύ̆ ȁ ᴍ Ḥ Ȃ ȁ ט

ץ ᶫ ȁ֜ Ⱶ ԑ ҍ ῒז

῏ ֜ ̆ Ҭ № Ҭ ̆ Ҭ ֲ

ꜚ̕ ԍ ᶏ ȁ ȁ ꜚ ̆

Ὲ ῏ Ȃ
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