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摘       要 

2017 ᒪԛᶛθICO Ᾰᘫ䙆⑆ॽ⑟θ亯ⴤᮦ䠅ૂ㷃䍺䠇仓ൽ

੾⧦⠼ਇᕅ໔䮵θᡆѰ॰ඍ䬴ࡑࡓԷѐᰟᵕ㷃䍺Ⲻ䠃㾷⑖䚉ҁ

жȾ❬㙂Ԁᒪ 9 ᴾθཤ㺂ㅿй䜞ည㚊ਾਇᐹޢ઀θሼ ICO ᇐᙝ

Ѱ䶔⌋㷃䍺㺂Ѱθᒬ䘑㺂㍝ᙛਡڒȾ9 ᴾᓋθѣള㲐ᤕ䍝ᐷӚ

᱉ᡶᇂᡆ␻䘶ૂީڒθ䙆↛䘶࠰ѣളᐸ൰ȾᵢᮽԄⴇ㇗䐥ᖺޛ

ᢁθ᷆࠼ᡇള ICO ⲺᇐѿȽኔᙝфⴇ㇗䙱䗇Ⱦ⹊ガਇ⧦θICO

֒Ѱ㷃䍺⑖䚉㕰҅ᗻ㾷㿺㤹θᆎ൞䇾働Ƚ⍍䫧ㅿ䈮ཐ▒൞伄䲟θ

↚⅗ਡڒ᭵ㆌॷ࠼ᗻ㾷Ⱦੂᰬθѣളⴇ㇗ቸ↙䙆⑆ࣖᕰሯćՠ

 Ĉ䠇㷃伄䲟Ⲻ䱨㤹θԄᵰᶺⴇ㇗䖢ੇࣕ㜳ⴇ㇗Ⱦ᯦ࡑ



 

      2 

Research report 

 

2017-   edition 

TSINGHUA UNIVERSITY NATIONAL INSTITUTE OF FINANCIAL RESEARCH                         Sep 30th, 2017  

 

Regulation of ICO in China 

 XIN Real Estate Fintech Research Center 

Xun Shuo, Ke Yan, Wei Xingkong 

Abstract： 

ICO (initial coin offering), an essential financing channel for 

Block-chain startups in China, enjoyed rapid growth in 2017. 

However, in September 2017, the People’s Bank of China and other 

seven State Ministries jointly stated that ICO became the channel for 

illegal financings. Regulators command that all virtual currency 

exchanges be shut down by end of September. In this report, we 

study the most important characteristics of ICO behaviors in China, 

and we provide explanations for strict ICO regulation policies in 

China. We find that ICO programs in China indeed carry substantial 

risks, such as fraud and money laundering. Chinese authorities have 

been strengthening supervision on financial risks, especially on 

pseudo-innovation such as ICO. 
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ICO ᱥж〃Ѱ॰ඍ䬴亯ⴤ俌⅗ਇ㺂ࣖᇼ㲐ᤕԙᐷθक䳼∊⢯ᐷȽ

ԛའᐷㅿᮦᆍ䍝ᐷⲺ㺂ѰȾICO ԛᮦᆍ䍝ᐷѰक䳼ሯ䊗θ㷃䍺䗽ぁਥ

Էѐᰟᵕ㷃䍺Ⱦࡑࡓ䜞൞㓵рᇂᡆθ㠠䈔⭕䎭ቧ㻡ᒵ⌑ᓊ⭞ӄ॰ඍ䬴ޞ

䳅॰ඍ䬴ㅿ䠇㷃〇ᢶ⴮ީᾸᘫⲺॽ⑟᧞ᒵθICO ᐸ൰൞ь⮂㤹പ޻䗻

䙕㟞㛶Ⱦᡠ㠩 2017 ᒪрঀᒪθѣള ICO ᐸ൰ᐨޭࡓ㿺⁗θक䍺䠇仓

䗴ࡦ 26 ӵݹӰ≇ᐷȾ൞↚⧥ູсθICO 亯ⴤ䍞䠅㢥㧖у喆Ƚᣋ䍺㘻

䶔⨼ᙝᕋਇᐸ൰⌗⋡Ƚу⌋ҁᗈٕᵰ䇾働⍍䫧ㅿ䳆ᛙ䙆⑆ᱴ䵨θֵᗍ

ICO 㿺㤹фⴇ㇗ᡆѰҼ䠇㷃〇ᢶਇኋ䘑ぁѣуਥഔ䚵Ⲻ䈴从Ⱦ 

2017 ᒪ 9 ᴾθѣളӰ≇䬬㺂㚊ਾй䜞ညਇᐹޢ઀θޞ䶘ਡڒ ICO

⍱ࣞȾޢ઀ሯ ICO 䘑㺂⌋ᗁᇐᙝθ〦ެᵢ䍞Ѱćж〃ᵠ㔅᢯߼䶔⌋ޢ

ᔶ㷃䍺㺂ѰĈȾ㲳❬↚ࢃⴇ㇗䜞䰞ᴴཐ⅗ቧ ICO 㷃䍺фԙᐷӚ᱉࠰ڐ

伄䲟ᨆ⽰θ↚⅗ਡڒ᭵ㆌⲺћṲᙝԃ䎻࠰ᐸ൰人ᵕθᕋ䎭Ҽ䠇㷃〇ᢶ

਀Էѐࡑ㷃ㅿ亼ตⲺᶷཝީ⌞Ⱦ 

ะӄ↚⅗ ICO ਡڒ᭵ㆌ਀੄㔣ⴇ㇗θᵢᮽԄ ICO ᐸ൰⧥ູ࠰ਇθ

൞䙱䗇χ൞↚ะ⹶рθሯᡇള޻Ҽ⴮ީⴇ㇗᭬㍝Ⲻᗻ㾷ᙝૂ᷆࠼ ICO

ⴇ㇗Ⲻᰬ䰪㜿㔒਀ޞ⨹ⴇ㇗䘇ᵕࣞᘷ䘑㺂ứ⨼χᴶ㓾θሯ䠇㷃〇ᢶᵠ

ᶛਇኋ࠰ڐኋᵑȾ 

 

1. ICO ᇐѿ਀৕⨼ 

1.1 ICO 亯ⴤⲺᇐѿфਇ㺂 

ICOδInitial Coin Offeringεᱥ᤽䙐䗽ਇ㺂ࣖᇼԙᐷⲺᯯᕅ䘑

㺂㷃䍺Ⲻ㺂ѰθCoin ж䈃ᡶԙ㺞Ⲻ䍝ᐷኔᙝᆎ൞ҿ䇤θᡶԛ䙆⑆ሼ
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ICO ⨼䀙Ѱ Initial Crypto-Token Offeringθ঩ࡓခࣖᇼԙᐷਇ㺂Ⱦ

ICO Ⲻ࠰⧦Ⓠӄ॰ඍ䬴ࡑࡓԷѐਇኋⲺ㷃䍺䴶≸θ䘏䠂ć䍺Ĉ᤽Ⲻᱥ

∊⢯ᐷㅿ䙐⭞ᮦᆍ䍝ᐷθ㙂ࡑࡓԷѐਇ㺂Ⲻᱥ㠠ᐧⲺࣖᇼᮦᆍԙᐷȾ

ഴ 1 ਃ᱖Ⲻᱥ ICO 㷃䍺䗽ぁȾ 

 

图 1 ICO 项目融资过程 

 

фՖ㔕㷃䍺ᯯᕅ⴮∊θICO 亯ⴤ⍷ぁ䖹Ѱㆶঋθཝ㠪࠼Ѱ亯ⴤㆌ

ቐᵠ⺤㄁⌋ᇐḽࢃȽ亯ⴤਇ㺂Ƚ亯ⴤ䘆㩛пѠ䱬⇫θъ᮪Ѡ䗽ぁⴤࡈ

 Ⱦ߼

൞ㆌࡈ䱬⇫θICO ਇ䎭Ӱ俌ݾ䴶㾷ᇂᡆ୼ѐㆌࡈθ঩ሯ亯ⴤⲺ୼

ѐ⁗ᕅȽᢶᵥ䐥㓵Ƚӝ૷ኔᙝૂԷѐ᝵Ქㅿᖘᡆ䖹Ѱ䈜ᇔⲺ㿺ࡈȾ൞

↚ะ⹶рθਇ䎭Ӱ᫦ߏ亯ⴤⲳⳤҜᣡ䵨㷃䍺亯ⴤⲺะᵢؗᚥθ䈜㓼ԁ

㔃 ICO 亯ⴤⲺक䍺⍷ぁૂީ䭤ᰬ⛯θ਀ԙᐷਇ㺂ᒩਦȽਇ㺂㿺⁗ૂ䱺

ࣖᵹⴀㅿ亯ⴤ㾷㍖Ⱦ 

ICO 发起方 

投资者 交易所 

比特币、以太币等

数字货币 

ICO 代币 人民币等
法定货币 

募得的比特币、以太
币等数字货币 

ICO 代币 

人民币等法定货币 
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ᗍ⌞ᝅⲺᱥθ亯ⴤⲳⳤҜᱥ᮪Ѡٲ ICO ਇ㺂䗽ぁѣ୥жਥḛⲺؗ

ᚥᣡ䵨ᮽԬθռфޢᔶрᐸ㷃䍺δIPOεѣⲺᤑ㛗䈪᱄Ҝуੂθ亯ⴤ

ⲳⳤҜ⋗ᴿ㿺㤹Ⲻᣡ䵨ḽૂ߼ᇗ䇗⍷ぁθуޭᴿ⌋ᗁ᭾ⴀȾ 

൞ਇ㺂䱬⇫θਇ㺂ᯯሼ亯ⴤⲳⳤҜਇᐹӄᇎᯯ㖇ㄏ਀жӑࣖᇼԙ

ᐷ⽴॰㖇ㄏθᣋ䍺㘻ਥ൞㿺ᇐᰬ䰪޻⭞᤽ᇐᮦᆍ䍝ᐷδ䙐ᑮѰ∊⢯ᐷ

ᡌԛའᐷㅿ⍷䙐ᙝ䖹儎Ⲻᐷ〃εθ䍣Ҧᐨਇ㺂Ⲻ亯ⴤԙᐷȾ 

൞䘆㩛䱬⇫θਇ䎭Ӱሼक䳼ᡶᗍⲺ䍺䠇⭞ӄ亯ⴤᔶਇૂ䘆㩛θᒬ缣睆倖嵅륑ฬ먔㜰̃딃롃挄ꘔ⠊ܾ般멎꼭␅ᤔ㜂㸀
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4εᤷᐷ㘻ᢵ᣻ٕⅴӰᡌٰᵹ

ӰⲺ䓡Գχ 

5εᤷᐷ㘻൞亯ⴤ⹪ӝᰬ֒Ѱ

ٰᵹӰᡌ㛗ᵹᤷᴿӰ࠼䞃ᵹ

ⴀχ 

6εᤷᐷ㘻ਥԛ䙐䗽ԙᐷ䘳ࣖ

ᣋ䍺χ 

ᵹ࡟χ 

4ε৸ф㌱㔕ᩣᔰⲺᵹ࡟χ 

5εֵ⭞㌱㔕਀ެӝ૷Ⲻᵹ

 χ࡟

6ε࠰୤㌱㔕ӝ૷Ⲻᵹ࡟χ 

7ε৸фᣋ⾞ߩㆌ㌱㔕ኔᙝૂ

⢯ᖷⲺᵹ࡟χ 

ᶛⓆφɅ॰ඍ䬴ԙᐷⲺ䇷࡮⌋ᗁṼᷬ᷆࠼Ɇ 

ੂᰬθṯᦤԙᐷᤷᴿ㘻㻡䎁ҾᵹⴀⲺуੂθᡇԢਥԛሼᑮ㿷Ⲻԙ

ᐷ࠼Ѱ㊱㛗ᵹԙᐷૂ㊱Սㆯԙᐷњ㊱Ⱦ 

㊱Սㆯԙᐷਥԛ⭞ᶛއᦘ亯ⴤᔶਇⲺӝ૷ᡌᵃࣗȾྸ 2014 ᒪ䙐

䗽 ICO 亯ⴤ㷃䍺㓜 50 н㗄ݹⲺৱѣᗹौӇᆎ۞ᒩਦ Storjθެਇ㺂

Ⲻԙᐷ Storjcoin XδSJCXεਥ⭞ᶛ൞ᒩਦр〕⭞ᡌ䍣Ҧグ䰪θжᰜ

ᤷᐷ㘻䘿᤟䘑㺂Ӛ᱉θެᤷᴿⲺԙᐷሼ㻡⎾㙍Ⱦ 

㊱㛗ᵹԙᐷⲺᣋ䍺Ӱਥ䙐䗽ᤷᴿԙᐷ৸ф亯ⴤ䘆㩛ૂߩㆌθ࠼ӡ

亯ⴤⲺᵠᶛ᭬ⴀȾྸᇔᰬᔶⓆⲺ॰ඍ䬴亯ⴤቅ㲷θᣋ䍺㘻䙐䗽䍣Ҧ

ICO ਇ㺂Ⲻ޻㖤ԙᐷቅ㲷㛗δANSεਥӡᴿቅ㲷অ䇤Ⲻ䠃ཝӁ亯ߩㆌ

ᵹθᒬ൞ᤷᐷᵕ䰪㧭ᗍቅ㲷ᐷ֒Ѱ㌱㔕࠼㓘Ⱦੂᰬθᣋ䍺㘻ਥ䙐䗽ঌ

 Ⱦ࠰ᡌ䖢䇟䘶࠰

 



  

 7 

2. ICO ⴇ㇗ࣵ൞ᗻ㺂 

2.1 ICO ᐸ൰⚡⠼ 

2016 ᒪԛᶛθICO 亯ⴤ൞ޞ⨹੾⧦⠼ਇᕅ໔䮵δഴ 2εθ⢯ࡡ൞

॰ඍ䬴ᴿީⲺࡑࡓԷѐ㷃䍺亼ตθICO ᐨ㔅䙆⑆খᦤѱሲ൦փȾ∊⢯

ᐷ᯦䰱㖇ㄏ CoinDesk ਇᐹⲺ॰ඍ䬴ᐸ൰䈹ḛᣛ઀ᱴ⽰θ2016 ᒪ॰ඍ

䬴亯ⴤ䙐䗽 ICO Ⲻᯯᕅᙱާㆯ䳼 2.36 ӵ㗄ݹθ᧛䘇॰ඍ䬴㺂ѐ伄䲟

ᣋ䍺ᙱ仓Ⲻжঀχᡠ㠩 2017 ᒪ 5 ᴾθޞ⨹ ICO 㿺⁗䗴ࡦ 5.6 ӵ㗄ݹθ

䘒䎻䗽䙐䗽伄䲟ᣋ䍺ㆯ䳼Ⲻ 2.95 ӵ㗄ݹȾੂᰬθICO 㷃䍺ᯯԄ〇ᢶ

Էѐҕ䙆⑆ᢟኋࡦᣋ䍺Ƚၧ҆ૂ᭥Ԏㅿ㺂ѐȾ 

2017 ᒪθᡇള ICO ᐸ൰䙆⑆⚡⠼Ⱦᐛؗ䜞䈹ḛᮦᦤᱴ⽰θ2017

ᒪԛࢃθᡇള ICO 亯ⴤਠᴿ 5 ѠχԀᒪ 1 ᴾԳ㠩 4 ᴾԳѰ 8 Ѡθ5 ᴾ

Գ 9 Ѡθ6 ᴾԳ ICO 亯ⴤᮦ䠅伏ॽθ䗴ࡦ 27 ѠȾᡠ㠩Ԁᒪрঀᒪθ

ICO ᙱ䇗㷃䍺 26 ӵݹθICO 亯ⴤ৸фᣋ䍺Ӱᮦᐨ൞ 10 нӰԛрȾਜ

ᦤ Coindesk 㔕䇗θⴤࢃѣള৸ф ICO ⲺӰᮦᙱ䇗䗴 200 нӰθICO

ԙᐷᒩൽ∅ઞ䬶୤䠅Ԅ 2016 ᒪⲺ 1.5 Ѡθрॽࡦ 2017 ᒪࢃ഑ѠᴾⲺ

2.75 ѠȾ 

图 2 2014-2017.07 融资金额与可查项目时间走势 
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数据来源：Autonomous Next 

 

2.2 ICO 亯ⴤ▒൞伄䲟ᐞཝ 

䳅⵶ޞ⨹㤹പ޻ ICO ᐸ൰㿺⁗уᯣ㟞㛶਀ ICO 䘓㿺ӁԬⲺ⠼ਇθ

ICO ᵢ䓡ᆎ൞Ⲻ㕰䲭ૂਾ㿺伄䲟ᰛⴀᳪ䵨Ⱦྸ ICO 亯ⴤԄᇙՖȽՍㆯ

ԙᐷр㓵Ӛ᱉Ⲻ䗽ぁ䜳у䴶㾷൞Ա֋᭵ᓒᵰᶺ䘑㺂ⲱ䇦ૂᇗṮχࡦ

ICO 亯ⴤਇ䎭Ӱѱࣞ䘹䚵ⴇ㇗ㅿㅿȾ᮪։ᶛ䈪θICO ᆎ൞Ⲻ伄䲟࠼㊱

Ѱԛсࠖ㊱Ⱦ 

 

2.2.1 ਇ㺂㕰҅᱄⺤㿺㤹 

ICO 亯ⴤ㕰҅ؗᚥᣡ䵨Ƚ䍺䍞ᇗṮȽक䍺㿺⁗ૂ⍷䙐ᯯᕅⲺ᱄⺤
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亼ตȾ䲚↚ҁཌθᖾཐԷѐ⴨ⴤ䘳䙆ᐸ൰✣▤θሼ㗄ᇯȽӚਁᒩਦȽ

ᔶ᥌䠇⸵Ƚᣋ⌞⑮ᡅㅿ㺂ѐуޭ༽ᣋ䍺ԭٲⲺࣙ䍞亯ⴤᑜޛ ICO ᐸ൰θ

↚㊱ࣙ䍞⭐㠩ᑜᴿⅰ働ᙝ䍞Ⲻ ICO 亯ⴤᰖ⯇Րࣖ࢝ᐸ൰᮪։Ⲻ伄䲟Ⱦ 

 

ഴ 3:2014-2017.07ICO 亯ⴤ㺂ѐ࠼ᐹδ᤿亯ⴤ㷃䍺㿺⁗ࣖᵹε 

 

ᮦᦤᶛⓆφAutonomous Next ⹊ガ 

 

2.2.2 ᢶᵥ䳆ᛙ 

ICO ᡶਇ㺂Ⲻԙᐷᱥж〃דᢎӄ॰ඍ䬴ᢶᵥⲺ㲐ᤕ䍝ᐷθфՖ㔕

䇷࡮ᡌ⾞ᦤ⴮∊θуᆎ൞ѣཤਇ㺂ঋփᡌ䇦䍜㌱㔕θެᆿޞᙝᶛⓆӄ

ࣖᇼᢶᵥф㌱㔕ᆿޞȾᖉࢃ॰ඍ䬴ᢶᵥਇኋቐ༺ӄࡓᵕ䱬⇫θᆿޞᙝ

ᴿᖻ䘑ж↛ᨆ儎θжᰜ॰ඍ䬴㌱㔕䚣࠱᭱ࡦ㈗᭯θᣋ䍺㘻ਥ㜳䶘Ѫ⴮

ᓊⲺ䍘ӝᦕཧȾ 

ICO,޻㤹പ⨹ޞ 䚣਍唇ᇘ᭱࠱ⲺӁԬ仇ਇȾ2016 ᒪ 6 ᴾθࡑ䙖

ᴶ儎Սㆯ㓠ᖋⲺՍㆯ亯ⴤ⨹ޞ TheDAO ⭧ӄެᲰ㜳ਾ㓜ѣᆎ൞Ⲻ╅⍔

0.2
16.8 147.3
5.5

77.9
35.65.3

4

194.2

166

25.8

2.1

133.6

7.5

0.5

8.6

101.9

18.9 6.2

16.6

513.1

1.8
2.4 36.5
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区块链核心技术开发

云计算
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金融：投资

金融：市场
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博彩/赌博
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㙂਍ࡦ唇ᇘ᭱࠱θ䙖ᡆ 360 нԛའᐷ㻡ⴍθᦕཧ䎻 6000 н㗄ݹȾԀ

ᒪ 7 ᴾθᨆבԛའᐷӚ᱉ᒩਦⲺ Coindash ൞ਇ䎭 ICO ࡦ䚣޻䫕࠼ࠖ

唇ᇘ᭱࠱θᒬ㈗᭯Ҽԛའᐷਇ䘷൦൶θⴍ䎦 740 н㗄ݹԛའᐷȾੂᴾθ

Veritaseum ੂṭ൞ਇ䎭 ICO Ⲻࠖ࠼䫕޻䚣਍唇ᇘ᭱࠱θ唇ᇘᡆࣕス

਌ཝ䠅 VERI Ԛ⢂ᒬሼԛའ඀䖢〱ࡦњѠуੂⲺ൦൶θࠖ࠼䫕޻ᦕཧ

ཝ㓜 840 н㗄ݹԛའ඀Ⱦ 

 

2.2.3 㷃䍺ᯯ䚉ᗭ伄䲟 

ICO 亯ⴤਇ䎭Ƚਇ㺂ૂ䘆㩛䱬⇫Ⲻу㿺㤹ᢄ᧞᧞儎Ҽ ICO 㷃䍺ᯯ

Ⲻ䚉ᗭ伄䲟Ⱦ 

൞亯ⴤक䍺䱬⇫θ࡟⭞фᣋ䍺Ӱ䰪Ⲻؗᚥуሯ〦θ㷃䍺ᯯਥ㜳䗽

ᓜᢵ䈰亯ⴤⲺࢃᲥૂഔᣛθ⭐㠩ٕ〇ᢶ᯦ࡑⲺ੃ѿ䘑㺂䶔⌋䳼䍺θ㙂

㷃䍺ᡆࣕ੄׵ᩰⅴ▒䘹Ⱦⴤࢃθᡇള䇮ཐ ICO 亯ⴤ௒⅘䙐䗽჈։Ƚ᧞

ԁՐȽᇙ䇨Րㅿ䙊ᖺੇ⽴ՐޢᔶᇙՖθ⭞∊⢯ᐷ㊱∊θԛԌԢԙᐷᮦ

䠅ᴿ䲆θԭٲՐᰖ䲆ᨆॽθ䏀ᲐҦ䏀䍫ㅿㅿ֒Ѱಧཪᶛ啉ࣞᣋ䍺㘻ᣋ

䍺Ⱦ❬㙂ӁᇔрθՍཐ ICO 亯ⴤᵢ䓡঩Ѱ働ቶθᡇളⴇ㇗ቸ⴮ީӰ༡

⹊ガҼཝ䠅Ⲻ ICO ⲳⳤҜ᤽࠰θć90%Ⲻ ICO 亯ⴤ⎿ᄂ᭻ᝅ䇾働θⵕ

↙क䳼䍺䠇⭞֒亯ⴤᣋ䍺Ⲻ ICO ެᇔ䘔 1%䜳уࡦĈȾ䗺ԀѰ↘θᚈ

᱕ᐷȽн⿅ᐷȽѣ঄ᐷȽⲴᐓᐷȽ㔪গᐷȽ⨃ᇓᐷȽӊ㺂ᐷㅿൽᱥᐨ

㔅㻡ḛ㧭ૂᴓݿⲺᮦᆍ䍝ᐷՖ䬶ṾȾ 

ਜжᯯ䶘θཝཐᮦ ICO 亯ⴤᡶ啉੯ⲺćৱѣᗹौĈṮᗹᢶᵥᆎ⯇θ

ᆎ൞ć᣿儎࠰䍝ૂᐸ൰ᬃ㓫ㅿӚ᱉ቸ䶘Ⲻⅰ䇾㺂ѰȾԄԙᐷᔶਇ䀈ᓜθ

ICO 亯ⴤഘ䱕人࠼ࡈݾᵠᶛਥ㜳࠰ӝⲺԙᐷᙱ䠅Ⲻ ࡦ50% 70%⭞ӄ㷃
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䍺ૂ䬶୤θ㙂࢟сⲺ䜞࠼䙐ᑮ㠠ᐧؓ⮏Ⱦ൞↚〃Ⲻ⁗ᕅсθ亯ⴤਇ䎭

㘻ᢁрᡶᤛᴿⲺཝ䠅䍝ᐷδ䙐ᑮখᙱ䠅Ⲻ 40%ᐜ਩ε䇟ᬃ㓫ᐷԭ਎ᗍ

䖱㙂᱉Ѵθ䘏ֵᗍᵢᶛ⭞ӄक䍺Ⲻᢶᵥθ਎ᡆҼжѠঐ۱⑮ᡅȾ 

 

2.2.4  ⋠⌗ٲ㲐ᤕ䍝ᐷⲺԭ࢝ࣖ

⭧ӄ ICO ㆯ᧠Ⲻѱ㾷䍺ӝᱥ∊⢯ᐷȽԛའ඀ㅿθ䘇ঀᒪཐᶛ⚡⠼

Ⲻ ICO ᐸ൰ᰖ⯇ࡰ◶Ҽ∊⢯ᐷᐸ൰Ⲻ䴶≸Ⱦԙᐷૂ∊⢯ᐷ⣸✣ਂ䠃ਖ

ࣖуᯣ੯ཝⲺ㲐ᤕ䍝ᐷⲺԭٲ⌗⋡θֵᗍѣቅᣋ䍺㘻䶘Ѫ⵶ᐞཝⲺᣋ

䍺伄䲟Ⱦ 

Ԁᒪ 8 ᴾθжѠ∊⢯ᐷⲺԭṲжᓜ伏ॽ㠩 4500 㗄ݹθ㋍⮛䇗㇍θ

∊⢯ᐷ 8 ᒪ䰪ᳪ⏞ 570 нكȾԀᒪ 9 ᴾθѣളⴇ㇗᭵ㆌ䙆↛䏁㍝θԛ

∊⢯ᐷѰ俌Ⲻᮦᆍ䍝ᐷ࠰⧦ҼуੂぁᓜⲺс䐂Ⱦᡠ㠩 9 ᴾ 5 ᰛ 14 ⛯θ

⚡ᐷ㖇ᮦᦤᱴ⽰θ㠠 9 ᴾ 2 ᰛ∊⢯ᐷԭṲᬶॽ㠩 32350
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❬㙂θICO 亯ⴤࡏ䶘ੇӈ㚊㖇ޢᔶक䳼䍺䠇θѠӰᣋ䍺㘻ਥ⴪᧛৸ф

ж㓝ᐸ൰θᣋ䍺䠇仓у䇴䰞‑ȾԄᐸ൰᛻߫ⵁθ 

ཝ䜞࠼Ⲻ ICO ᣋ䍺㘻уⵁ亯ⴤਠީ⌞੃Ӱ᭾ᓊθ㲳❬⸛䚉ᴿӑ亯ⴤࣙ

䍞θռד❬ՐѰㄏਦཝ֢Ҧঋχ⸛䚉 ICO ᴿ亯ⴤཧ䍛Ƚഘ䱕䐇䐥Ⲻ伄

䲟θռד❬҆↚уᖲ൦ࣖޛθ䇚Ѱ㠠ᐧ䏩ཕכᒮθуՐᡆѰć᧛ⴎ

ĈȾׁྸθPressOneז 亯ⴤθ䘏Ѡ䘔ⲳⳤҜ䜳⋗ᴿⲺ ICO 亯ⴤӻ⭞ 4

Ѡቅᰬቧ੮ᕋҼ 1.4 нӰ৸фθ㷃䍺䘇 5 ӵӰ≇ᐷ! 

䗽✣Ⲻᐸ൰੮ᕋҼжཝ᢯䶔⨼ᙝⲺᣋ䍺㘻θԌԢሯ ICO 亯ⴤ㕰҅

Ҽ䀙ૂщѐⲺ࡚ᯣθ⴨ⴤࣖޛᣋ䍺㺂ࡍθڐćжདྷᳪሂĈⲺ㗄ỜȾੂ

ᰬᐸ൰р ICO 亯ⴤ䍞䠅৸ᐤу喆θжᰜਇ⭕㷃䍺ᯯ䇾働Ֆ䬶ᡌ䐇䐥᛻

߫θ׵ᇯ᱉ᕋਇ㌱㔕ᙝ䠇㷃伄䲟ㅿ⽴Ր䰤从Ⱦ 

 

3. ICO Ⲻѣളⴇ㇗ҁ䐥 

ICO ૂ㲐ᤕԙᐷ֒Ѱࠖᒪᶛ䠇㷃〇ᢶⲺж㊱᯦⭕Ӂ⢟θ൞䖹䮵ж

⇫ᰬ䰪޻༺ӄćᰖޛ߼䰞‑Ƚᰖ㺂ѐ㿺ࡏȽᰖⴇ㇗ᵰᶺĈⲺ⣬ᘷȾৱ

ᒪԛᶛθᡇള ICO ᐸ൰⚡⠼θグ≊ᐷȽ䍺䠇ⴎȽՖ䬶ᐷㅿ᧛䑫㙂㠩Ⱦ

ҧ䊗Ⲻ࠰⧦жᯯ䶘ࣖ䙕Ҽ㺂ѐⲺ㺦䘶θਜжᯯ䶘ҕࣖ䙕Ҽ᭵ᓒⴇ㇗Ⲻ

ሯӄ޻ᶛȾളࡦ ICO Ⲻⴇ㇗ф㓜ᶕခӄ 2017 ᒪ 7 ᴾȾ 

 

3.1 ⴇ㇗ቸཐ⅗ਇᐹ伄䲟ᨆ⽰ 

2017 ᒪ 7 ᴾ 5 ᰛθളᇬӈ㚊㖇䠇㷃ᆿޞᢶᵥщᇬည઎Րਇᐹ

Ʌ2017 рঀᒪള޻ ICO ਇኋ᛻߫ᣛ઀Ɇδԛсㆶ〦Ʌᣛ઀ɆεȾᣛ

઀ᱴ⽰φ2017 ᒪрঀᒪθѣളູ޻䙐䗽 ICO ᖘᕅ㧭ᗍ㷃䍺Ⲻ䠇仓θ
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ᐨ㔅䎻䗽Ֆ㔕 VC ᐸ൰θঋѠ亯ⴤक䳼ӰᮦᲤ䚃䎻䗽 200 Ӱθᶺᡆ䶔

⌋䳼䍺㾷Ԭθᨆ䟈ᴿީ䜞䰞⌞ᝅθ䚵ރਇ⭕㗚։ᙝ䠇㷃ӁԬȾ↚ᣛ઀

ж࠰θⴇ㇗䜞䰞ૂ⹊ガᵰᶺ⴮㔝ሯćԙᐷਇ㺂㷃䍺ĈⲺᇐᙝ䰤从䘑㺂

㺞ᘷȾ 

8 ᴾ 18 ᰛθѣളӰ≇䬬㺂ਢ䳼䇷ⴇՐȽ䬬ⴇՐԙ㺞θާੂሯ

ćԙᐷਇ㺂㷃䍺Ĉᇐᙝ䰤从䘑㺂᧘䇞Ⱦ8 ᴾ 24 ᰛθളࣗ䲘⌋ࣔ࡬൞

ެᇎ㖇ޢᐹҼɅ༺㖤䶔⌋䳼䍺ᶗׁδᖷ≸ᝅ㿷ふεɆθެѣㅢ 15 ᶗ

ㅢӂⅴ᤽࠰φԛਇ㺂㲐ᤕ䍝ᐷѰ੃ѿㆯ䳼䍺䠇Ⲻ㺂Ѱθྸ᷒䘓ਃളᇬ

䇮ਥ਀⴮ީ⌋ᗁ⌋㿺θളᇬᴿީ䜞䰞ሼ੥ࣞ㺂᭵䈹ḛχ8 ᴾ 30 ᰛθ

ѣളӈ㚊㖇䠇㷃অՐਇᐹɅީӄ䱨㤹਺㊱ԛ ICO ੃ѿ੮᭬ᣋ䍺⴮ީ伄

䲟Ⲻᨆ⽰Ɇθ᤽࠰ള޻ཌ䜞࠼ᵰᶺԛ ICO ੃ѿԄӁ㷃䍺⍱ࣞ⎿ᄂ䇾働Ƚ

䶔⌋䳼䍺χ9 ᴾ 2 ᰛθӈ㚊㖇䠇㷃伄䲟щ亯᮪⋱ᐛ֒亼ሲቅ㓺ࣔޢᇚ

ੇ਺ⴷᐸ䠇㷃ࣔδቶεਇᐹɅީӄሯԙᐷਇ㺂㷃䍺ᔶኋ␻⨼᮪亵ᐛ֒

Ⲻ䙐⸛Ɇθ᤽࠰ ICO ᵢ䍞рኔӄᵠ㔅᢯߼Ⲻ䶔⌋ޢᔶ㷃䍺㺂Ѱθ⎿ᄂ

䶔⌋䳼䍺Ƚ䶔⌋ਇ㺂䇷࡮Ƚ䶔⌋ਇ୤ԙᐷθԛ਀⎿ᄂ䠇㷃䇾働ȽՖ䬶

ㅿ䘓⌋⣥㖠⍱ࣞθћ䠃ᢦҧҼ㔅⎄䠇㷃〟ᓅȾ 

 

3.2 ICO ᇐᙝѰ䶔⌋䳼䍺ᒬޞ䶘ਡڒ 

9 ᴾ 4 ᰛθѣളӰ≇䬬㺂㚊ਾѣཤ㖇ؗࣔȽᐛѐૂؗᚥौ䜞Ƚᐛ

୼ᙱቶȽ䬬ⴇՐȽ䇷ⴇՐȽؓⴇՐㅿᵰᶺθ㚊ਾਇᐹɅީӄ䱨㤹ԙᐷ

ਇ㺂㷃䍺伄䲟Ⲻޢ઀Ɇδԛсㆶ〦Ʌޢ઀ɆεȾ޻ᇯ㾷⛯φжȽሯ

ICO ᇐᙝθICO ᵢ䍞Ѱж〃ᵠ㔅᢯߼䶔⌋ޢᔶ㷃䍺㺂Ѱθ⎿ᄂ䶔⌋ਇ

୤ԙᐷ⾞࡮Ƚ䶔⌋ਇ㺂䇷࡮ԛ਀䶔⌋䳼䍺Ƚ䠇㷃䇾働ȽՖ䬶ㅿ䘓⌋⣥
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19800 㖇 9 ᴾ 30 ᰛ 9 ᴾ 30 ᰛ 

ICOAGE 9 ᴾ 28 ᰛ 9 ᴾ 28 ᰛ 

91OICO 9 ᴾ 21 ᰛ 䛤Ԭ⋕䙐 

ICORace 9 ᴾ 1 ᰛ 9 ᴾ 30 ᰛ 

ICOFOX 9 ᴾ 14 ᰛ 9 ᴾ 21 ᰛ 

∊⢯ᇓ ᰖ⌋䇵䰤 ᵠ⸛ 

ᐷ⳾㖇 ᐨީ9 ڒ ᴾ 15 ᰛ 

ICOrRaise ᐨީڒ ᵠ⸛ 

ICO17 ᐨީڒ ᵠ⸛ 

9 ᴾ 15 ᰛθ्Ӣᐸӈ㚊㖇䠇㷃伄䲟щ亯᮪⋱ᐛ֒亼ሲቅ㓺ࣔޢ

ᇚθਢ䳼्Ӣ㲐ᤕ䍝ᐷӚ᱉ᡶ䍕䍙Ӱ䘑㺂㓜䈾θ㾷≸⌞߂൞्ӢⲺ㲐

ᤕ䍝ᐷӚ᱉ᡶθᴶᲐӄ 9 ᴾ 15 ᰛ 24 ᡶᴿ㲐↘ڒ⺤઀θ᱄ޢਇᐹࢃ⛯

ᤕ䍝ᐷӚ᱉Ⲻᴶ㓾ᰬ䰪θᒬᇙᐹ㄁঩ڒ↘᯦⭞ᡭ⌞߂Ⱦњᇬ傱ӢӚ᱉

ᡶ⚡ᐷ㖇ૂ OKcoin9 ᴾ 15 ᰛ⴮㔝ਇᐹޢ઀θᇙᐹ 9 ᴾ 30 ᰛࢃ䙐⸛ᡶ

ᴿ⭞ᡭ঩ሼڒ↘Ӛ᱉θᒬӄ 10 ᴾ 31 ᰛࢃθד⅗䙆↛ڒ↘ᡶᴿᮦᆍ䍺

ӝއӰ≇ᐷⲺӚ᱉ѐࣗȾ↚ཌθⴤࢃള޻Ⲻॷᇬѱ㾷∊⢯ᐷӚ᱉ᡶ

δ10 ᇬεҕൽᐨ䘑ޛ␻䘶و䇗ᰬȾ 

ഴ 4 ള޻㲐ᤕ䍝ᐷӚ᱉ᡶᧈ੃δ᤿Ӛ᱉䠅ε 

 

ᶛⓆφɅള޻∊⢯ᐷӚ᱉᛻߫ⴇ⎁ᣛ઀Ɇ 
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㺞 3 ∊⢯ᐷ㲐ᤕ䍝ᐷӚ᱉ᡶ␻䘶ᰬ䰪㺞 

Ӛ᱉ᡶ੃〦 ᡶኔ൦॰ ޢ઀ᰬ䰪 ␻䘶ᵕ䲆 

㠠⭧ᝅᘍ р⎭ 9 ᴾ 14 ᰛ 9 ᴾ 20 ᰛ 

∊⢯⸵ р⎭ 9 ᴾ 19 ᰛ 9 ᴾ 30 ᰛ 

51 ᮦᆍ䍺ӝ р⎭ 9 ᴾ 15 ᰛ 9 ᴾ 29 ᰛ 

Coinnice ्Ӣ 9 ᴾ 15 ᰛ 9 ᴾ 30 ᰛ 

⎭ᷡ㰚 р⎭ 9 ᴾ 18 ᰛ 9 ᴾ 30 ᰛ 

Ӈᐷ㖇 ्Ӣ 9 ᴾ 15 ᰛ 9 ᴾ 20 ᰛ 

䬴㺂 р⎭ 9 ᴾ 21 ᰛ 9 ᴾ 30 ᰛ 

ѣള∊⢯ᐷ ्Ӣ 9 ᴾ 15 ᰛ 10 ᴾ 31 ᰛ 

ᗤ∊⢯ ␧൩ 9 ᴾ 15 ᰛ 9 ᴾ 30 ᰛ 

∊ ⢯ ᐷ Ӛ ᱉

㖇 
्Ӣ 9 ᴾ 29 ᰛ 9 ᴾ 30 ᰛ 

 

 

3.4 ICO ⴇ㇗᯦ࣞᘷ 

ᴶࡓθޞ⨹䠇㷃ⴇ㇗ᵰᶺ䶘ሯ ICO 䘏ж᯦ࡑශ㷃䍺⁗ᕅཐᮦؓᤷ

㿸ᵑȾռ䳅⵹
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9 ᴾ 12 ᰛθ㤧ള䠇㷃㺂Ѱⴇ㇗ቶਇᐹޢ઀θ俌⅗䆜઀ ICO ᆎ൞

亯ⴤⅰ䇾伄䲟θኔᣋᵰᙝ䖹ᕰⲺᣋ䍺ȾFCA ᔰ䇤ਠᴿᴿ㔅僂Ⲻᣋ䍺㘻

ᢃᣋ䍺 ICO 亯ⴤθᒬъᓊླڐᦕཧޞ䜞㛗ᵹⲺ߼༽Ⱦ 

9 ᴾ 28 ᰛθ◩ཝ࡟Ӑ䇷࡮фᣋ䍺ည઎Ր࠰ਦҼ ICO ਇ㺂Ⲻⴇ㇗

᤽঍θ䆜઀ᣋ䍺㘻ᗻ亱ሯެѣ䳆੡Ⲻ伄䲟ૂⅰ䇾ᴿᡶ䆜ᜋȾ 

9 ᴾ 29 ᰛθ䠇㷃ⴇ㇗ᵰᶺ㗄ള䇷࡮Ӛ᱉ည઎ՐδSECε俌⅗᤽᧝

ICO 㷃䍺䇾働ȾSEC 䇚Ѱњᇬޢਮ൞ ICO ѣ䈥ሲᒬⅰ䇾ᣋ䍺㘻θ࠰୤

ᵠ㔅ⲱ䇦⌞߂Ⲻ䇷࡮䍺ӝȾ↚ཌθ㗄ള䇷ⴇՐҕ൞䘇ᵕᐨ㔅ਡڒҼ഑

ᇬ൰ཌӚ᱉ޢਮⲺ ICO ਇ㺂Ⱦ 

9 ᴾ 29 ᰛθ丟ള⾷↘ᶛ㠠䈛ളⲺᡶᴿࡓခԙᐷਇ㺂(ICO)ԛ਀ะ

ӄؗ⭞Ⲻࣖᇼ䍝ᐷӚ᱉θᡆѰޞ⨹ㅢӂѠਡڒ ICO ⲺളᇬȾ 

᮪։ᶛⵁθളཌ ICO ⴇ㇗᭵ㆌᲤ䚃᭬㍝θ㙂ᰛᵢૂࣖᤵཝњള䘇

ᵕሯ ICO ԙᐷૂ㲐ᤕ䍝ᐷӚ᱉ᡶⲺᘷᓜ䖹Ѱ〥ᶷȾ9 ᴾ 6 ᰛࣖᤵཝ具

䠇㷃ⴇ㇗ᵰᶺ⺤ᇐҼж亯ށ् ICO ԙᐷਇ㺂ኔӄ䇷࡮ਇ㺂θᒬሼ䈛亯

ⴤ㓩ޛⴇ㇗⋏ⴈθᡆѰࣖᤵཝ俌Ѡ਍ⴇ㇗Ⲻ ICO 亯ⴤȾ9 ᴾ 29 ᰛθ

ᰛᵢсਇ 11 ᇬ㲐ᤕ䍝ᐷӚ᱉ᡶ⢂➝θ↚ཌθ䘎ᴿ 17 ᇬᮦᆍ䍝ᐷ䘆㩛

୼ࡏ↙൞᧛਍ᇗṮȾ 

 

4κ ICO ሯ䠇㷃〇ᢶਇኋⲺ੥⽰ 

䶘ሯᖉؗࢃᚥौ儎䙕ਇኋⲺᰬԙθ⭧ӄ㖇㔒グ䰪Ⲻᔶ᭴ᙝૂӈࣞ

ᙝθ䠇㷃〇ᢶ᯦ࡑ᧞ࣞҼ᯦Ⲻ䠇㷃ѐᘷⲺ⏂⧦θռੂᰬҕਥ㜳ᑜᶛѐ

ࣗȽᢶᵥૂ㖇㔒Ⲻп䠃伄䲟θᖧଃ䠇㷃〟ᓅⲺどᇐȾ䛙Ѿθ֒Ѱ᯦⭕
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Ӂ⢟Ⲻ ICO Ԅᔸᑮ⚡⠼ࡦ㻡ⴇ㇗ਡڒ䘏жӁԬሯᡇള䠇㷃〇ᢶྸ֋ڛ

ᓭਇኋᑜᶛଠӑ੥⽰ઘϋ 

俌ݾθⴇ㇗ቸ↙ࣖᕰሯćՠ᯦ࡑĈ䠇㷃伄䲟ⴇ㇗ȾԀᒪ 7 ᴾԳਢ

ᔶⲺㅢӊ⅗ޞള䠇㷃ᐛ֒Ր䇤ᨆ࠰θᡶᴿⲺ䠇㷃ѐࣗ䜳㾷㓩ޛⴇ㇗θ

਀ᰬᴿ᭾䇼ૂࡡौ䀙伄䲟ȾҖᙱҜ䇦ҕ⢯ࡡᕰ䈹θć䱨᧝䠇㷃伄䲟ᱥ

ᖉࢃж亯ѱ㾷ᐛ֒ԱࣗĈȾཝ䠅 ICO 亯ⴤਇ㺂ᵰᶺᢉ⵶᭯䶟ૂ᯦ࡑⲺ

ᰍਭᩔ䈧ᜇૂⅰ働㗚ՍȽ䘹䚵⌋ᗁⴇ㇗ȽԄӁ䶔⌋䳼䍺⍱ࣞȽ⹪අᐸ

൰〟ᓅૂ⽴ՐどᇐⲺՠ᯦ࡑȾ䘏ӑ䶔⌋䠇㷃㺂Ѱࣵᗻᕋ䎭ⴇ㇗ቸⲺ䠃

㿼ᒬ㻡਀ᰬ䚅࡬θԛ䱨㤹ᐸ൰䗽✣ਥ㜳ᕋਇⲺ䠇㷃伄䲟θᒬؓ䇷䠇㷃

〟ᓅⲺどᇐȾ 

䴶㾷䈪᱄Ⲻᱥθ↚⅗᭵ㆌਇᐹᱥሯ ICO 㷃䍺⁗ᕅⲺਡڒθ㙂䶔ሯ

॰ඍ䬴਀ᮦᆍ䍝ᐷㅿ䠇㷃〇ᢶⲺਡڒȾ㲳❬⸣ᵕᶛⵁθICO ᴿީ㺂ѐ

Ⲻ᯦ࡑԷѐ㷃䍺ਥ㜳Րᴿᡶ᭴㕉χռ䮵䘒ᶛⵁθ↚⅗ⴇ㇗᭬㍝㜳਀ᰬ

䱱↘䍺䠇⍷ੇࢃᮽᨆࡦⲺćՠ᯦ࡑĈ亯ⴤȽ䶔⌋䳼䍺亯ⴤθ⶙׹ᣋ䍺

㘻ᇗងᣋ䍺θᨆ儎䠇㷃〇ᢶᐸ൰Ⲻ䍺Ⓠ䞃㖤᭾⦽Ⱦ 

ެ⅗θ䠇㷃᯦ࡑ㾷ԛᵃࣗᇔ։㔅⎄Ѱཟ㚂θ䱨↘ ć㝧ᇔੇ㲐Ĉ

ਇኋȾ∊⢯ᐷᵢ䍞рቧᱥж฼གྷᵸ㇍⌋ᖘᡆⲺ⢯䀙θ㙂 ICO 亯ⴤਇ㺂

Ⲻԙᐷ⋗ᴿԭֵૂٲ⭞ԭٲθᴪ⋗ᴿ⌋ڵᙝθቧᱥᮦᆍㅜਭȾᆹԢⲺ

⏞䐂у਍Ա֋ᇔ⢟䍺ӝⲺ᧝࡬θҕ⋗ᴿਥԛ৸➝Ⲻᇔ։θу㜳ཕਃ᱖

ᇔ։㔅⎄ⲺԱ֋⢯ᖷθڐуҼどᇐಞфᲪ䴞㺞Ⱦⴤࢃᶛⵁθӻਠ┗䏩

Ҽ䠇㷃ᣋᵰ㘻ф䍺ᵢ⮁⥄㘻Ⲻ䘳࡟ҁᗹθࠖ҄ሯᇔ։㔅⎄⋗ᴿԱ֋ᝅ

ѿȾԄ㲐ᤕ䍝ᐷӚ᱉ᡶ䘶࠰ѣളਥ㿷ⴇ㇗ቸⲺᘷᓜૂߩᗹθᰖ⌋ᵃࣗ

ӄᇔ։㔅⎄Ⲻ䠇㷃᯦ࡑθࣵᗻᗍуࡦ᭵ㆌ᭥ᤷȾ 
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ᴶ੄θࣖཝ䠇㷃⌋㿺ૂ〇ᢶ⸛䇼Ფ਀Ⱦཝ䜞ޛ᯦࠼൰Ⲻᣋ䍺㘻ሯ

ऻ㼯䠇㷃〇ᢶ㌌㺙θᇔࡏᱥᣋᵰ⭐㠩働ቶ޻ṮⲺ ICO 亯ⴤ伄䲟䇼ࡡу

ཕθ䖱ؗćᳪሂ⾔䈓Ĉθ൞ⵁу៸亯ⴤⲺ᛻߫сቧ़ᘏޛ൰Ⱦഖ↚θ

жᯯ䶘䴶㾷ࣖᕰሯᣋ䍺㘻Ⲻ䍺Ṳ䇚䇷ૂ伄䲟ᨆ⽰θਜжᯯ䶘㾷ᕋሲᒵ

ཝቻ≇ć㝧㲐ੇᇔĈθ⨼ᙝᣋ䍺θ㠠㿿䘒⿱䶔⌋䳼䍺Ƚ儎࡟䍭ㅿ⽴Ր

∈ⱚȾ 
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