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(=) hE&E AT (Capital Markets in China)

1 ~ FEIEATS M4
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TSHAERL S DAMETL - S TR AT DUETT S5 -

( 2) MFARPEIEAR TG ERBUR KRR -

HHEE RS 2004 IS5 REHEEE A T 500 S B OIRS E 8 R i
TR BHHE T TR BB AR TG B R AR 45 2 Hh 2 BREE A, - [E] > HPEEEER
BN T — 2 Y502 TS A AR S AR T35 DRe < C s fidlitt > S FE R ERAE 7
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(PU) 1x3E2H&k % (Law of Business Organization )
1~ SREZHAL -

ARPIRAR S AR I A AR AR AR - ERE A TR - R () R
SRR E AT HART IO A FAE I RS » N E 18 53 4H SR R AR I A =14 4%
VIRPE ~ JEBE RN S AAE R 2 B - gt AR A TERAT -

S BB 2 35T PSR TR AR g A
=& 5 (Accounting and Corporate Regulatory Authority, ACRA ) 5S¢kl il &s
T2 - BT EA AR 0 (1) W& S (Sole-Proprietorship) 5 ( 2)
EfsErs (Partnership) : (3 ) AIREF (Limited Partnership) ; (4 ) HIREE
&% (Limited Liability Partnership ) ; ( 5 ) 435 (Company ) « H @& &8 e 4
BEGIERAERER  fULL B B RBEITIRARYER - AIRSBEMIRE—E
NED BEEEYARAREGB AN EEG - TERaB ALEBARGBIATT
Fy -~ EBRBALESE - AREEAGB AT —EERER  TLEEEE
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IEEBEEE ¢
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2 ~ AT RE

RYFEH BRI E AR ESR 2 e DR NI BURE BRI 58 2
ERLER Z BoEET
— I B AU 31T B 455 | (A Guide to Digital Token Offerings)

TEREEME RO 2 — 2 FT s - (EHEEe R R R FIEE T - 2016
F 6 HrhiamiE 5 (Monetary Authority of Singapore, MAS) {2 " B5%&
/b&x , (Regulatory Sandbox ) [ » Ky b ZEFRAE—{H RATFHIAIHIERE - B4nE!
g GEERE 2 % 1ICO #TRERANEE - ERZEMBEIZRMARBEMER
ICO BZEHIRINE » MAS FLit 2017 FERIAREN RS TRIEHES (A Guide to
Digital Token Offerings)" » 34575 [$2H B (REEHAERFUE ~ 5P ~ BEBEEE
FOASERTE ~ ZZBI B D& AN -

TES R MAS FEHE AU T & 58 75 B 1 55 02% (Securities and Futures
Act, SFAFTIE # 2 B AT fn(capital markets products) » AIISEERBGEET T4 AU
T REIZ MAS B2 - MiFTEIEATSES - EE5BHE L ERGIET
A (B2 ~ BIEHLY ~ DUIYNEAT 5 B EINFRE T 1 2 2248kl - Sl 18
RS E BEATISESLE -

MAS g U H45##E (structure) ~ Fy4:(characteristic) ~ i IAIREF] (the
rights attached) sl HIET % AU 2 SRS S BHH AT E RV E AT HE S - 3
il e > AU T ~ 8 —E A EIHYFTA 4 (ownership interest) » SLEA(L
MR BETE A EIRIE (liability) % - Z AN E T SEREE T BERIEREEHEA
W T NI AP X Z (575 (indebtedness) » 5% (U Al BERS R (5 F (25

(debenture) ; FHEEFRE L EFEE T (collective investment scheme, CIS) Hy

! Monetary Authority of Singapore, A Guide to Digital Token Offerings (Nov 14, 2017), available at:
http://www.mas.gov.sg/News-and-Publications/Monographs-and-Information-Papers/2017/Guidance-
on-Digital-Token-Offerings.aspx(last visited Nov 30, 2018).
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—IEREA](right) ~ Fl%z (interest) » SCHUESHE A B0A] 25 Y — T 22 54 (an option to
acquire a right or interest) » RIJ it (UK m gERE Rl [FHE &S T2 TPy —(E A7 (unit) -
MAS B - fism s T 2 AU R B s Sk ER &S T E T AL - (B E
AR A ST AR R EEERSC AR IAE - WA MAS Bad - BETTE
FIE PRf: - BITRTEA o728 FHAH A .2 BRIt BH =5 45 i (Prospectus Requirements) © (1) /)N
BT (small offer) » BIFS—EGRIE T » FEEAT 12 I B BAREA - S5 aE A EE
B 500 FHIT » (2) Refls T (private placement) » HTFS—E R T » fE(E(T 12
EH Z HIR N - HEERERNEE 50 A 5 Q)M &8 EHE7E A
(institutional investors) 55 3 BG(4) A —ERMA T » ML Z F& A (accredited
investors)s#{T{U -

RN EE 2 P53 E S AEZ 6 E3 T 2 AU RERE 25
G 2 E—BE AT S L ARZ 2 i SEVRS SR 1T R Al E8 Kag o7
BTG ERH - IWFFRIFEE R RE 2 BH - SRl SEIEEL P EEEHA
R &R TSI (capital markets services license) /5 i /¢ SEa% & 32 B E HYRS
SR hEf)(regulated activity) -

MAERT IS R A & 2 A U R e & s 2 K
FEKRA a7 e RS S R BRI B AR 7= ( Financial Advisers
Act, FAA) Z 1 E HUFS 5 < Rl EA R #A IR ( financial adviser’s license)2ipl fy—ER 0.
FiftE& [ ( exempt financial adviser) -

EREHNEIR N ESEER T V6 2% GliEa Pa LR G2 REE

Fost 77 BUTE2LY » AIIZSEE nIREM G BB E 1 2 2 ) g (market) - (a7
Wi EeE s ot BRIFFa# e iE - SRR B E AL
MAS %A (approve) & 22 Z5Ft - 2idE MAS 1] (recognize) 7y i &= 4 e (market

operator) °

MAS FE55 | o8 H 7 8 ZE FER SRS AR A e R (U S8 105 E)
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—~ Fpl—:

A LFEEERE - HEREHE L E MHAER R Ve A QEFEEHE
HIIBEsT U A DI P EMR 2 &S - Fra e A BA ERZP
Gk 2 A (access rights) » & 75 ZA8 FHEAMV- 5 F P Are it 2 G T RAE
> AIRFARIESE R HA ZRUE - BRitbZoh (U A SRR HIRER =
RS A AEITEGHEHOREH IS B RAE N 2 2R R T A” -

B ETT A (U 21T B2 GRS A - MAS 805 I AU A 28R
G HE A R[5 (access and use)A A FE]F-E ZRER] > R (EFHURE A 7E RS2
MRS RRETIZAE - AU A MRIR A RERBCTIRE - B A R B e
BRI AT > 565 IR 5 B A SRR A > R -

o R

B A FE LR HF AR 3 LB R I HETE R 2B T B A4S
LEES Y O 2 &S B AR B st R A FEIR D - IR
BN FE] A fE (ownership) LLE Iz 362 3( digital representation) » A FE (4T
B AL (U S TR BRI R R -

BRI ST B ZAT R SR HEEIRAM - MAS 388Ky » PRIEAUE B 1Rk
ra o BN EAZ B T > S AHBIERIACHRE A PEE IS M - 1E5h - 5 B
NECHAUE B 23 TEEHe MR BTSSR - R B A EIJARFA SRl IR
iR

= FEpl=

C AEFEHEESH IR A RENNZIRERFEE T C - C AFIAR S
ZEBIEERA - HEAEE Fintech Hral A BRI EHE( a portfolio of

shares) » H C AFEIREHZAAEHGETHEEE  UE C ZRraHEES2H C

> 1d at 8.
*d.
*1dat9.
> 1d.
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NEWHEEE  NMEEEEZAEHS - A G ATE LRI (profits)kf
Slcéa U RA S B E LD H st SR U A R Edl & T
6,

BRI ST C R ZIT Re IBEHEES AN - MAS 525 » C AEIHUHE C At
HET Z B L MBI R &S MBI EARUE A MAS #Z A EGE
a7 H CATVERREEABRIASZ A T 8T C - 53 C AFV/ASERE AT
P AR TR BRI RE R A E R St C AFEREUE C
2 BT E IR T AR SR - f/E A S RRERA -

Vg~ Z& Iy

D AERE— TR A E > SRR I - D A =SSR LN Z
BERSE TV D HEHRIRETIIERNE - D AR E L B2 E
1% Fintech gl A EIAVIEREIC E4HE - D ARG EEZAENHSE > HRED Z
FrAEEESE D AEHEEE  JMEAEHZRENEE - i EHE
FTEE A FIES -

BER ST D ZAT Rie B A REes A0 MAS 525 > Hift D A EI{EE
BN fEEE ST WAEIBEEERE S g 28 G B E
EZHE - NG D A EHET IR E R R R A G EEESERS - AT RE(ERT
DR A EH 2 RS > Bt > FRIFAR e EZ B - &R D AFH
TR EAR TSGR - A BT E S SRR - Rkt - [N D A=k
SRS TR A RS IR S » SEE  S R A -

GANNNE <N
E AEFHEEIL—EAT AR Bl EEERE 1ICO HAREHETEEL

6

Id.
TARGHET AL BB A0 L WA T R A 2 AT B 5@ MAS
PR E e 2 F e 0t 2 R 0 PIJE MAS 3 e
® Monetary Authority of Singapore, supra note 129, at 10
9

Id.
' 1d.at 11.

F15H



G RERRIEZET > B AR AEEYGETT 1ICO By Al E B 1L —{H & He
(entity) (F HEEE BT > AIEEHE—(EHrAIE B 2 N5 5 #G(respective Entity)
Tt ERK(loan) - i & B G & RIS E & 531 TR @k E ARV (U (FE sl (R
s E) > Ul B prRE BB E A E e EE - (USSR ERink
ERNRTEIRAR > E AEREIFa U E#EEZ P a5 B - WE
(R [REE A T e

B S TN BE 2T RE M B REN - MAS B85 » (USS B 2 —THiElE
REZR % EEF BN EATER 2577 BRI B E AR
RUE ZSHEOK - AR ARSRAESE - £t E AFHNMEE R EHEHATE
VZVFaRERE > REFERANE » B AFIRERE AT Sk -
BESh - B A FEIBHEE A R LU S T S E A R R & s S R S R
[ - 59 B A EEE B E X S HHRARYEE S i85 (securities market) > ZA{KEE
HBEHILEEHUS MAS R0 5538 SHFTelan o] Fy i il g -

ARESCla
AETERE - EEHEE RSV 6 - R EHEEZ & DETERE
WELEE G RIS P e EE ZERZ IR - LRSS ERHET
25 A EtE AR IR Z B B el - EFE B 25
BRI T REAE R R RE bR o

FEFY FAFINEEBE X S ATE G EHREIREN - MAS B8 E X 5 ft
SR GEMEATISGES BN 28 7B EEER f— HR G A
FEARTIGEMEZL XGRS Az X S FRA e —s8 2515 £
BERIET - BRIEFRFEERBAUE > SR F A TR MAS 0t R B AT e vl Ry

iR - LA ZHESNERAYE - H AT B A G SR S EE)

1d.
12 1d. at 11-12.
¥ 1d. at 12.
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BERZ MAS B5 - {H MAS TEFE B BHER 558 51T Rl A\ S dms™ -

MAS G FEHSEC AR RIERI - AR AR AR 5 77 2 AR AT A S R IR 5
ZNE] AP EAIRE S BB RE R B 1 RS2 5 MAS B2 » HIR% AT A DLER S
WSS - AEEEEA > MAS 1A TIE A D& AR - RS R S
RSN ES - e - S S REEEE S

% d.
> d. at 13.
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= BIBGE IR S A R R 1T 1ICO Z B SEEIYEK
BN TSRS N S IEAE#E(T ICO 88 > A THEA LA EIJNE ICO 31l Ay

A BVICH » WYL E%58 5 Fi(Singapore Exchange) %o~ » # I AC ST

R RAI(Singapore Exchange Regulation);isfife—20- 20K BT AR #ETLL N EIH

LIRS E NS I E L E

() LA EIHESR ST - SRR - K HATRIEK BT A
BB IVAEERE Kt gt R F T ERE -

(C)EEA AT PR BOK 2 BHERY NE SRAVREA DARERR 1CO AYSEET & A AR &L - (M
TR BEEE 1T N BAMES G A R I # 2 75 Bi (checklist) -

(Z)ET AN—BE A S H R HElT ICO H&NRY » MWHEHE NG N EIH -

1 ~ ICO FrEA R E bR (FIFE = ~ 4epsar 4 ~ N EREE ~ AR ) |

2 ~ BHESAIEH Y RAHZFE RIS EEN

3~ R TR Ak PR R NHET T ABAE S
(Know-your-customer) | AR ;

+ ICO gt B e

T ANERBAEERET ICOEE (WHRA)

AU T T N AT eI 2

+ 1CO ST HHF 2 N EI R AT
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'® Fintechnews Singapore, What SGX Expects of Listed Companies Conducting an Initial Coin Offering
(ICO), Nov 21,2018, available at: http://fintechnews.sg/26417/blockchain/sgx-ico-public-listed/(last
visit Dec 1,2018).
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