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ICO (Initial Coin Offering) &l

[—f%I[Z.1IcotlE. BEFENEFRIICF—I GEE) ZHITL T,
NENSEBEERETITOITEDIBHTY  b—o0— )LAEEEX
nNHZELHYET, |

(& &tFr. N1co (Initial Coin Offering) ICDWT~FIABE R UVEEE (T ST EMFE~ . 29.10.27 )

Biezix. /1 —H )T LDOAR—aV SO EFIBLI-N—52 T
ERC-20 Token Standard (EIP20) [ICZEHLL =t DA ALV NEHZEMNZ LY,

@

EIP: 20 (2017-9-11)
Title: ERC-20 Token Standard
Created: 2015-11-19

Simple Summary
A standard interface for tokens.

Abstract

The following standard allows for the implementation of a standard API for tokens within smart
contracts. This standard provides basic functionality to transfer tokens, as well as allow tokens to be
approved so they can be spent by another on-chain third party.
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Name

EOQS
*' Telegram Open
Network

@ Tezos

Filecoin

7=

L J

Sirin Labs

>
N
'

2]

P

The Bancor Protocol

The Dao

Bankera

Polkadot

Symbol

SRN

BNT

Status

Completed

Completed

Completed

Completed

Completed

Completed

Completed

USD Raised

$3,272,911,705.00

$1,700,000,000.00

$230,498,884.00

$200,000,000.00

$157,885,825.00

$153,000,000.00

$150,000,000.00

$150,000,000.00

$144,347,146.00

Sale
Month Price

Jun 2018

Apr 2018

Jul 2017

Sep 2017

Dec 2017 $0.470

Jun 2017 $3.857

May 2016

Feb 2018

Oct 2017

Current
Price

$0.430

$4.716

Return

0.92x

1.22X

%
(HHH) https://www.tokendata.io
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Token 2018-05-15

usD v Sale
Name Raised Month Price =94 #&
Sirin Labs $157,885,825.00 Dec 2017 $0.470 $0.428
The Bancor Protocol $153,000,000.00 Jun 2017 $3.857 $4.721

Nov 2017 $0.309 $0.618

$108,174,500.00

$107,664,904.20 Jun 2017 $0.036

Envion $100,012,279.00 Jan 2018 $0.803 $0.285
Kin $98,500,326.08 Sep 2017 $0.000 $0.000

Nov 2017 $1.000 $0.507

$95,614,242.43

TenX $83,110,818.40 Jun 2017 $0.805 $1.226

1.22x%

2.00x

0.35x

2.94x

0.51x

1.52x

(H ) https://www.tokendata.io/advanced



e Day One ICO Trading Results

Day-1 Return Current Return

FITIHIBDICOM -7/ i 3

201 7EEICOM ITHhNt=TokenMD o5 . AFx+v L (FEER) kR4 L. BXBIRTIZ EF/ S,
100ARILLL EESFEZFIZARTILI=2MD (1154) 2DV T, HITHRI(Q1~Q4) B,
EIZHBIZFRALI-5E (Day-1) LSAER R ETRALIFE (Current) DUREE 3
DEHE. PRIEFETEL-ED, FRIFERITOIDIIREELNY LI, £
HIZRTLELODOPREREIDTLEEWEITEZALZWLWARNILTHAZELA LIS,

Source: TokenData.io

USD Nr [Average Median| Average Median

Ql117| $1eM 6 5.1x 3.9x 13.3x
Q217| $892M 43 3.5x 1.9x 1.8x
Q317 $812M 52 1.6x 00 0.8x
Q4 17| $341M 14 1.6x 3 5 1.1x
$2,061M 115 2.5x% 1.4x 1.2x
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(1E/1MN) BitcoinDiEEFIAEHNIER
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() blockchain.info
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ICOICL2HE
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ICOREMETEI L VINE&—FEREOVCIRE(RYMES)

Exhibit 8: The pace of ICO fundraising has now surpassed Angel & Seed

stage Internet VC funding globally
Total Funds Raised by month ($, millions)

600 -
®mAngel & Seed VC Funding (Internet)

500 1 mico Fundraising

400

300

200

Total Funds Raised ($, mn)

100

S I N O R N O N SRV S (VN
DS A R R T A R S G
Note: ICO fundraising as of July 18" 2017, per Coin Schedule. Angel & Seed VC funding data as of July
31%, 2017 and does not include “crowdfunding” rounds.

Source: CainSchedule, CB Insights, Goldman Sachs Global Investment Research.
https://www.cnbc.com/2017/08/09/initial-coin-offerings-surpass-early-stage-venture-capital-funding.html{5
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Hedge Funds Flip ICOs, Leaving Other Investors Holding the Bag
By Olga Kharif (Bloomberg.com, 20175108 4H 0:21 JST)

..one of the surest ways to get rich quickly with cryptocurrencies
is to be in early on initial coin offerings.

Hedge funds are proving to be first among equals when it
comes to digital token sales by technology startups, receiving
preferential discounts and terms and then often cashing out.

“It’s not healthy for the ecosystem, and it’s pretty abusive,” said
Kyle Samani, a managing partner at Austin, Texas-based
Multicoin Capital, which invests in ICOs. “They are getting a
discount because they are a big hame, and they think it’s going
to draw the retail investor. It's the greater fools theory —- I'll buy
it if there’s someone who’s more of a fool than me.”
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Tezos (T R)ICOM b K FEREE | CRIESE R REF LA KEDERE
R oEMFIREINT KiFHEEROTEEMEE 1C0/\T JLAREE?

2017511 F 04H 19:54

SEBRDICO (=2 v )L 242+ 771> 7) T2.32A8F L EBE
L7-Tezos(TY R) @%IJ%%\ $VZ'J—>754I~7>&9&@7—47L—
o4k, %L'CICOO)F*HJJIIJ&Eof:xzrxwgﬁebx KEDIHZE
KMo KHEFFASNELT =,

?Enﬁ:LT_O)(i;UJICOI mng—J:Xé% 7/|‘U:|-_ /\_jj j‘l’nx
i%?%Fﬁli*ﬂ'/T»rI:I DTA5—-2—TI2KTY, nmk’(li%'iib\
KEFEEHERGEIZTERL, REFDIEEHZIRFELIZELTLVET,

SEIOKDIZEILE. TV RDEIEE L. |000)¢x§%'<033573*0>;£é951%%>7\4x0)
EXLOETEOENEEZTLAEIE, LIFT. BALEL, SEDRRIE, R/ ADX—
OﬁrimiifiéiﬁﬁiL,f:rbl-‘r4\y7|~_r7>/7-rc—r)u&uat(inélcoov%fh\ KEDIEE
BRI T A TIEGZLIMN? EVLVSTAMNS—RTY,

S EEREREFRECLI=D AV K E A7%ED T, SECH Extraterritorial appropriation&PF (L4154
PREFEBT DNEINLEERINET , TAIADEEZFETIL, LBICONRA ATITHhNT
H, TN TAYANICEHRFTINNIEKEFEFREEN BRSNS ESN TSN T,

TYRZIEFARDBERELZHEELTWWAERVET . LM LESANREBETRA
xwaﬁl-ﬁﬁu—aﬁ*m [FfHEWSERGEEDITTHY ., ThERYRTZLEEH
FEWNERHAICE-OTUVET , O RMORIAT, WOFET-HTETYV R FM—IUNE
ZHEWEWNSZEIZHBE BEFRNEELEE ORI ZREDEE . RO TCIHELDTY,

SEQ7r—ZAORRAMMA T, ICONT LA FHIERT A REMLHHD T, FRFRSFY
T—L\&lb\b\id—

http://markethack.net/archives/52059828.html 17



http://markethack.net/archives/52059828.html

ICOMNFERLLE(56%) I
ii‘éﬁ?ﬁ‘bbd)7n';‘!7l~3‘bﬁ b&b\

= Working product: 3 (6.25%)

= Beta product: 7 (14.58%)
= Alpha product: 11 (22.92%)
= No product: 27 (56.25%)

10fEEDZICONMD 7 u X7 b Eu—rvFTE AW
Product delivery HIEy Faf vORFEHBICN | €y bafy=a
Working product I -
S.JP
Alpha
Beta
No product

B R, [10EEHICONAE IO Y EO—2F TEAUER . 2017.09.01. https://btcnews.jp/20jkkse512376/ 18
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ALIS Public Roadmap

Info

ALiS

welcome to ALIS Roadmap

Green is Large classification, Yellow
is middle classification (A 535E,
BEFGSHECHIGLTNET &
TR, BEFRTHE

[Main Theme at this moment] We're
currently working hard to maximize
our ICO succession. After we
finishing 1CO, we'll make more
details about our milestones for
releasing ALIS platform. We'll

ALIS “Free -,

@ Public

Next Releases & Milestones

you can check more detail works
here|
https://trello.com/b/BBhg390G/alis
(sorry, there are only tasks in
japanese)

1

negotiate with exchanges to list ALIS
tokens ALISb—2 > & FiE=EDIC
SHICERBIFh &35 9 B

“»

Website renewal Websited>'J — 1 —

7L
9P

EAHIOARICO%ERKHELZ=ALIS

Next three months

ALIS platform closed B release J7UJ
AD0O—XZ FRIRZE

SOP

Scout tem members B35/ A DI
H
HENP

- Scout dev members(4members)
FA)—D AT -

a e

Marketing for overseas ;@901 —4°
MNDY =T T 77

0 Hl:u.llhldhihl-wlllh“...m.-....n“mn...dﬂﬁl‘ild NI Mﬂhmnﬁh..._..n. i .Jhn.....l..u|._.h.lhﬂﬁ“hmmMn!hﬂ‘lIJI‘"u‘]g[nai““lﬂﬂﬁllllwﬂ.m. SRSy |

16. Oct 6. Nov

27. Nov 18. Dec 8. Jan

29. Jan 19. Feb

Next six months

list ALIS on japanese exchange H&

ANERS IFh D 15
T

Marketing hevy user of cryptocurrency
and increase good contents about

cryptocurrency. {RABES DAE —1—
YuS—Fv hEUEE - 7

WHEN
DD

Closed B Launch Evernt 70— X B
O—>2F1 <2~

2050

12. Mar 2. Apr 23. Apr

+ Show Menu

Next year

list ALIS on major exc
the world

Launch Open B 7 —=C
A

expand the promotion

—=adhk

Expand the business
various fields {/BiBE

§1.20

50.801

i
P=]

14. May



217. Nov

QUOINE# DEREI 75 74—LHQASH]
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Companies issuing ICO
Tokens using COMSA
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10 Feb
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30. Mar
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22, Apr
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COMSA-ICOM:+H

(COMSATRT A kR—/3—&U))

=D t—IILDSMEIL, 1USD HEDEAIZXL T, 1 COMSA(L 2R JL:CMS) k—%
VERET S, E—ILEFICIXRITHO LRIIFRESINLGLY,

M=o t— LR T, b= t—ILSMEBEBHERIBDN—I FRBLI-8ZELUT,
ETIEITAOVIINSG, EWMEZNIE, BLIAAZEZ100 ELT=HE. £5100 HiE
MBITINDHELELS,

ZDEMFEINT-100 =0 EFELT,. ZD5510% N —I0—ILDY 7T ILiR—F R
ELTHRNBICEAIN, 40%(XBEEDTYIEL—OREME, RT7—IHRILF—, BF
HE.REEXE., 2R E. ZLTCOMSAICO BEREE CEEMIND, 50%(ETVv5
Eoa—ONREBL. [FROBEHE. HXOEBEM. X—T 7425 IN\—rF—297  IREN.
EELKLGEIZHTHDONS,

HRELT. BEBITEEERDS5U9D =0 t— ILOEMREBICEMINEEELS,

CMS Token Distribution

Reserved

Contrihuto_r_s_.

Tech Bureau

Referral Bonus
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U.S. SECURITIES AND Sea
EXCHANGE COMMISSION COMF

ABOUT | DIVISIONS | ENFORCEMENT | REGULATION | EDUCATION | FILINGS | NEWS

Newsroom

Public Statements
Speeches
Testimony
Spotlight Topics
Media Kit

Press Contacts
Events

Webcasts

Press Release

SEC Issues Investigative W

SECIZ201646 8
[ZFEITSNT-the
DAOTAT ok
THIHSN=F—
DUFTH., KE
H1E= 3 MO =Kliii
REZFDH &K -5TH
[ZEZHLFHED
REZRHA,

Conctuding| DAO Tokens|fa Digital
Asset, Were Securities

U.S. Securities Laws May Apply to Offers, Sales, and
Trading of Interests in Virtual Organizations

FOR IMMEDIATE RELEASE
2017131

Washington D.C., July 25, 2017— The Securities and Exchange Commission issued an
investigative report today cautioning market participants that offers and sales of digital
assets by "virtual" organizations are subject to the requirements of the federal securities
laws. Such offers and sales, conducted by organizations using distributed ledger or
blockchain technology, have been referred to, among other things, as "Initial Coin

25




ARSEC, (RBLEEARERE(ICO )25 2FMTER

5 H (CKEFE10/01) 45N IZEES

(SEC) [X. FATEVREXUTEED \ A ' £
REBEELMEICO)Z, HERE &l RS U
N ELTERLE=, \J\f P ),
DOREEE IR BEL L THD >

REcoin. BELUFX A1 T7EFELDDRC

Worldl&. LY I $,Maksim ZaslavskiyELVDEEFRMNFABELTULVS, SECIEE
BAX T, cNoDERIDRZFEFRIESFE IV, EELGV ISV EEILHELTIR
ERIZCIRSELI-EL T, ZaslavskiyZ & F L 1=,

SECIZ& A&, Zaslavskiy[FIRERSIZ. COMBITIE XL 2—2 INNEE
TEHLEL. SO EENREINDIAECT TICRESN-EEEEFE-
TIRARWWDH S, TORKEBFIIR2FF M RSERKITL. Zaslavskiy
ERTETAEHDEEZFERKIE-, . (RBEEEICEDEEHR=E
(ICO: Initial Coin Offering) A FER TE R IN =R DFHH| TIL7%L, FELD
H{ERETHELY,

(Hi#2) TechCrunch Japan 20174108 02H 26
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Smgapore Government

Integnty Servi N llence

| ICONER/T. B
BENEETER

Search —- :

e\ ‘ BICHERE|TEDS
MAS clarifies regulatory position on the offer of digital tokens in t(:ﬁﬂ_'ﬁ"é?*
Singapore Oy -TO0&<€!)
A (ML/TFY R

Singapore, 1 August 2017... The Monetary Authority of Singapore (MAS) clarified today that the offer or issue of digital 7) ‘ 5__-5 E l./ e

tokens in Singapore will be regulated by MAS if the digital tokens constitute products regulated under the Securities an

\ >
Futures Act (Cap. 289) (SFA). MAS' clarification comes in the wake of a recent increase in the number of initial coin (or 9)1/ I\ 7/0)

token) offerings (ICOs) in Singapore as a means of raising funds. *Eﬁ'-ﬂ] E@ETJ' L/-t L )
DIt /N

2 Adigital token is a cryptographically-secured representation of a token-holder's rights to receive a b itg erfuim
specified functions. A virtual currency is one particular type of digital token, which typically functigpea edium of

exchange, a unit of account or a store of value.

3 ICOs are vulnerable tojmoney laundering and terrorist financing (ML/TF) riskg due to the anonymous nature of the

transactions, and the ease with which large sums of monies may be raised in a short period of time. MAS' media release of
13 March 2014 had communicated that while virtual currencies per se were not regulated, intermediaries in virtual
currencies would be regulated for ML/TF risks. MAS is currently assessing how to regulate ML/TF risks associated with

activities involving digital tokens that do not function solely as virtual currencies.

27

4 MAS’ position of not regulating virtual currencies is similar to that of most jurisdictions. However, MAS has observed
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THE PEOPLE'S BANK OF CHINA

About PBC | Management Team | Former Governors | News | Speeches | Monetary Policy |

Financial Market | Survey & Stat. | Regulations | Financial Stability | Publications | Working Paper | I Adv.Search
Links |

Wed. 13 .9 2017 | You are here: Home > News

Public Notice of the PBC, CAC, MIIT, SAIC, CBRC, CSRC and CIRC on Preventing Risks of
Fundraising through Coin Offering

Font Size Big Medium Small 20171£09H08H
print close

Recently, a large number of fundraising activities through issuing tokens including Initial Coin Offering (ICO) have taken place in China,
giving rise to speculation and inviting suspicion of illegal financial activities. These activities have disrupted the economic and financial
order. To implement the spirit of the National Financial Work Conference, protect the legitimate rights and interests of investors and
manage financial risks, and in accordance with Law of the People's Republic of China on the People's Bank of China, Law of the People's
Republic of China on Commercial Banks, Law of the People's Republic of China on Securities, Law of the People's Republic of China on
Cyber Security, Regulation of the People's Republic of China on Telecommunication, Measures for Banning lllegal Financial Institutions

and lllegal Financial Business and Activities, and other laws and regulations, the relevant matters are hereby announced as follows:
I. The Essential Attributes of Fundraising Through Coin Offering

Financing through coin offerings refer to financing bodies raising virtual currencies such as Bitcoin or Ethereum from investors through

28
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https://forbesjapan.com/

I CO (Initial Coin Offering) [Z2WL\T
~FRAERUVEEEICHT HEEBRE~

29.10. 27 &RbFT

1. 1 CO&IX

O —f8IZ, 1CO&LIF. EENEFHIC—o Y GIE) ZHITLT, A8HNHLES
FEETOTADKBIMTYT., b= ot—)LEENEZELHY ET,

2. FIABEDAN (ICODYRTZIZDNT)

O ICOTHEITINAL—TUFEBATAHZEIZIE. RDEIEEWNW)RINHY F£7,

v it TEDAIRETE
=2 &, EREARZELEZY.. BAREMEICEOTLESARESHYET .

v R AIEETE
— %z, 1 COTIE. R"TA4 FR—/N— GE) NERREhET, LHL. 74
fAR—=N—IZBIF=-70 0 FAEBEINGEN =Y., BRI TULE=BERP
S—EXNERIZIFRESINGEWVIRIAHBYFET, £f-. 1COIZFEFELI-EE
HOEHELHESNTVET,

(7)) ICOICLYHEL-EeofviE (Eiid o707 FONESE) Ch—27 00
IRFEHEREHE LD TEZNNET,

O Fr—VVEBATAHICEHLL>TR. SOLIBYRIAHDHIEL, TAD Y b
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2018F 1A AR AXITZDTryOXGREIL. REDEEST S MICESSIT
SNT-BREBITTOFILBEEIARINA (Petro) IORPIDIERNOADDFEIT
it BR#AEIZENIE IRFAIFIN—LIILDARAREISERHDMIE
FEOEEINTWS, YhyOXMEILS Bl N OZZIET H=H. A1) /3
EEHRFEOTVI—FHE1Z5|EUTEHIEFNE L=, RXIFEMEITIS
2. BRNDFZANVEURILKREESIZZILO-SROEHEEY HTEHELS,

RROFEYraAA U ERFED T OV F—oEMERAVTRIT. ET 5
tanf-, ZMEREIL. ERC-20—>ThH b, 2FY. TERIZKBICO 1%
DI, COBRERITICE DT ARRAXISEIS0ERILETZELI=EEABNT
L3,

RAXIZIE,. REFRWV-RAXEZDFIARIAKFEDRZE. YkyOX
SR DNTRAE L= EMY TH B, KFEIZ LA B FHHEEFZ (T, BT ITEEL.
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