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o Tudumsmdugiatiu rusenumAuqialuduszinAdoulHoymscunmsaon 1C0 1Busiensal (case
by case) na:a:nUAMAUQIaHINSUILU digital token RN1eATEIUYOIHANNSWE
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ngmfu 1319 1A LUaada anm (JVC) Sl B Emen 199135 18 115N S17n (NVNT) safuRsmaanuiouiliean
JFin Coin uaza1u1snszannuls 660 druunluna 55 Falus

¥4 Initial Coin Offering (ﬁ@mm%@m@ﬁﬂﬂlﬁﬂ Coin sale %78 Token sale) UN1ED4 N1ITEANNWAIITEIN
Bifnmeedindthunneniaiauetny digital coin/token Wifuyanavialy Geffidiesnisszauyuazatna digital coinftoken Tl
1Fwalulad blockchain Lﬁmmmﬂ’ﬁ'ﬂuﬁuQuﬁ%m@mwﬁﬂ @171 Bitcoin Ethereum (Funansdifuanty fiat currency
anavdn e1fidtu USD 1) viail 1O ansnsneenuuuliiisuunfivannwana unansel digital token enaudnsiedninisiie
prasdfuluiiin asslafana e deinislueuian whaunensdienauansiayar fuduinesluiiu daulunuds
fasens ICO ﬂn@xﬂ@wﬁaw:ﬂxﬁluﬁummmsﬁmuﬂ uitdnlumanesa coin 1 token 219NN FENIINTU usiluAN
[Tussaunasddnensfiunnsnai’ failunmainuiiteasae Banunuddidueanelunszuaunts 1CO 91 token

TuumA1x Token Rights: Key considerations in crypto-economic design 1agl Smith and Crown lHannguaes@ng
fiinasuiie token aglFFulugtuuusine (token analiiavslFuanegiuun) fu 7 sUuun Sedruunmugtuuni 1k
Audanainuinldiles 1Hun Payment Rights/ Access Rights/ Profit or Fee Rights/ Contribution Rights/ Block Creation
Rights/ Governance Rights/ Other Rights 1§ am%ﬁﬂ'uqmmquﬁﬂmqﬁﬂuﬁwﬁu it AMP aelfiitetuslun o

o

(content) W network 7143 Tunansel token anaazeanuuuiiali@nsiugneninndigluuunanfiduls

! The term ICO refers to a digital way of raising funds from the public using a virtual currency, also known as cryptocurrency. ICO issuers accept a cryptocurrency, like Bitcoin
or Ether, in exchange for a proprietary ‘coin’ or ‘token’ that is related to a specific firm or project. ICOs vary widely in design. The digital token issued may represent a share in
a firm, a prepayment voucher for future services or in some cases offer no discernible value at all. Often ICO projects are in a very early stage of development. (Financial
Conduct Authority, UK)

2 The main difference between alternative cryptocurrency coins and tokens is in their structure; coins are separate currencies with their own separate blockchain while
tokens operate on top of a blockchain that facilitates the creation of decentralized applications (https://masterthecrypto.com/differences-between-cryptocurrency-coins-
and-tokens/). Coins really only have one utility — to act as simple stores of value with limited to no other functionality ...Tokens are a completely different breed all together.
They can store complex, multifaceted levels of value. Ethereum tokens are generated by a Smart Contract System (SCS), are highly programmable and have multi-
functionality because of it. (https://medium.com/@SingularDTV/whats-the-difference-between-an-ico-and-a-token-launch-7105edbb2112).
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