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potential for a more transparent and real-time valuation of private market assets via
streamlined data pulling from STO exchanges."
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All relevant asset performance reports (e.g. quarterly NAV, monthly remittance report) can be
synchronized on the blockchain (as a hashed document store in a distributed manner).
Investors can enjoy full and transparent access to performance reports and related disclosure.
The blockchain infrastructure further enables the ability to track the underlying asset
performance data on chain e.g. records of rental revenue collection, to provide a truly
transparent disclosure.”
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HlF-5A kS ESDlolo] AN FA9F §-54 g TRl 9low {3 WA didos ggt
22 Holal it 2021 Y AR+ TS HH(Gesetz iiber elektronische Wertpapiere;
eWpG) & AlFotA EZSASTO, AASH) Is Mo s18ol3al A9 Al=d 7wk
opEstt o]% 20234 =Y 7] AHA(Siemens)= ETE E2A91S 285 6,0009F

(°F 8219 ) ++H9] YA fEs IHok= 5 AEAR 7|5 dAE S E5o] 2420 A&
HA} F5A4 EZSAUSTO)Y A EE EFIE T8(Fundament Group) F-54F STO, &3 1t
el Fl9d SEYABlack Manta Capital Partners) S°| tj#Zolct £Y9] ZrHE 18
(Fundament Group)2 SY4dH F87454(BaFin) L 25 E |z HEA EZZH(STO) A3 QI
7HE EteH &, ojHEleg 7Hte s AT ASIH:. o]l AR =Y W Feit ZEET
Q9] B2} o] webA mid F7|H 08 Higs B 359 AHY AA9 EESHO|tHYe|=
A, 2019.08.28.). =Y & vt} 7fujd fEHA(Black Manta Capital Partners)= 59 F-54t
719<l Tigris Immobilien¥t 3-52& 1,2005 87} He HET F-54k oltEo] tiet EE5¢H
(STO)X= 20204 5¥ THIALL, EES5H AR WiEel99] 20% o2 EHHES sIgithuold
AEAE 2020.05.03.).

=

@ AT HA

£ 4920209 12€ THASAH(EWpG) & EYoHHL 22 8 F5ER-EH(WpHG) & 7
oA EZsh Ahs A55dL 55T HALl AfiE Fofskdltt ?ﬂ%%%*(prG)JQ] M
< HAEekE 54, 53] 5ARl Ve 8%t B2 A Tke nieistaAt sigl TS5
e H(WpHG) o] E25dAA 7MY 2Fo2e O Hosh At ZA 2 % W] et 29,
@ FAR Hod }_6& ® A% = D A 23, @ ARAEATE 2330 6 A ZRE

o 2 5°] A

A

30) "XISMERLTIE(GWE) /S Y=ottt OIS slidh= XHof| ZotEl n2HeRI(MAf) SRS RufsHH, EU X5
OMgel LR Zts YRS OITO|= HMESIES oitt HE Uit =2 L w8712, S8AHIAY]

2, 2=FA X|F S0| Zefoirt.

(The KryptoWTransferV stipulates enhanced due diligence requirements for certain obligated
parties pursuant to the GwG that carry out transfers of crypto-assets and orders that, at
national level, certain provisions of the EU's Funds Transfer Regulation (Regulation (EU)
2015/847 - FTR) apply to the transfer of crypto-assets. The scope of the KryptoWTransferV
covers German credit and financial services institutions as well as domestic branches and
branches of foreign institutions.)
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HA S8dEY e sl EdeRIed VMR EESE A9 desd
(Kryptowertpapiere)”°|2kz 7S 313 A2x 8019 PN “d2FdTHT A4t
TIeA o& Folith. EESUSTO) e84 sddt SUstAY FARE H2IE Y
St AoR FARE dEle 74 | AFSE oA TAske ARl tit sldd B AR A7de
gt o] i AASdE “E(Sache)’ 02 HoW7] tiEo] ¥ollM deFd 94 edo= wHst
AL ASAR] S 553 FF3N ols Y WHAS S8 84 A4S HAE S0IA

= A SRt Ziolﬂ%, olo] wzh deFHY &Fd o2 7IE SEH 22 WAl agE EY

olr

1

EAR Hoyd 23PBroa= EZFASTO)Y way7|de] 'SER-8H(WpHG), §63a°] &
A] 9 0|3y, AFZRAYEAAY FA] FE(WpHG §20 9 §14)2 Sofiste] 5123 73355191
o}, B3] SFAHA A3As $E5EY B4 AEA el FARRA SEs] AEE At
=

oi

A = 9 AL VAN TERRBUWPHO), §15 L §16004 Y3l w9 U 550

31) 3EY E3(Security token)2 TSH |IISTL SLOPALL FARRE HEIE WZESH EFS 2[O[RICh O7|M
FARRE He|'gh R4, MHRESH SoiA LSh= KR Tt SIEH = ARy FREE Eeleltt o)2e £
22 EU %ﬂ’goﬁl’“(EU Prospectus Regulation), =% "SHEUH(WpPG), "SHRSHWPHG) S S
HOoZ ?IRE|H, T2-H(KWG), "EXRMH(WPIG) S S8HYE 22 #7E =+ Ut
(Security tokens are tokens that embody rights that are the same as or comparable to
conventional securities, for example. Rights comparable to securities is understood to mean
membership rights or contractual claims involving assets, similar to the rights associated with
shares or debt instruments. Such tokens then generally constitute securities within the
meaning of Regulation (EU) 2017/1129 (EU Prospectus Regulation), the German Securities
Prospectus Act (Wertpapierprospektgesetz - WpPG) and the German Securities Trading Act
(Wertpapierhandelsgesetz - WpHG) or financial instruments within the meaning of the German

Banking Act (Kreditwesengesetz - KWG) and the German Investment Firm Act
(Wertpapierinstitutsgesetz - WplG.)
32) 3WY E30| et AXl= Chadt 22 St B IXIE REE + Utk

(1) FXF2YAM(Prospectus) 2d 8 SA| 2IR(EU SHEAURE, WpPG 3),

(2) LAt 3 RS- SIHXI0f Chet °|7HEFOI*JA) o=,

3) EZ 22 tE| MH|A XIZXto]| Ciet 210t 2| &
(The regulation of security tokens may trigger:
a prospectus requirement or another publication requirement (for instance, as securities
under EU Prospectus Regulation and the WpPG; as investment fund under the KAGB; as
investment instrument under the VermAnlIG; as PRIIPs under the Regulation (EU) Number
1286/2014) and/or;
a licensing requirement for the issuer; and/or
a licensing requirement for persons trading or acting as intermediaries in the trade of the
security tokens or offering the safeguarding and/or administration thereof.)

33) 3UY EZ2 SYYY S8YEKWG, WplG, WpHG HE)ez ZFECh EZQ| (Xt AIE), SH(2%t
M) 2" E= E.LBHHIA%*% UFE & ACH, 2%t Al Helis ARSI, FXKIE, CHIRIAH2A 2
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Tt Y& bgF 1 =y EYL AF-g74=4(Bundesanstalt fiir Finanzdienstleistungsaufsicht; B
aFin)o] YTFH AME A=ohe H3he 7RItk EE5AY #5800 Hoiie ES5HY] (1A A1)
2 S Ae 28Y B SeAHIANCE 75 & Jlom, 22 A Adls FAST, FAARE,
AIAR A 29, ZEEZLQ -8, A7[vlv] 5 Tt S8ARIAR Faotith

ESF A ESE} B 2P0 2= Ao FTHY A FHEY 294 "SHFEH(WpHG),
§2(2) 680l 9Ast] SR A A S| A Multilateral Trading Facility) telXA 5 Z a5t
ESH FSHAREH(WPpHG), §58 & §59004 de5d] AHERAEZ et 8242 7783 ol &
= A3ARA SHAY AL} o] AL FHL 7H = BAY 5 UEF dfof Atk HAIRH
"SEREH(WpHG) 2 'S8 (WpHG), 1} 34 "ol o] A4 SHE79 #Apt d 4= 3
+ ¥4 ZAE vRIfde FolA gAEel 22 = &

ole} T 52 EU A9 3j¥=i0524 EUY A AlAte] AAZ} B Aty EZ5A(STO)=
AAFAAE EZ(Asset-Referenced Token)C & EH3}1 EU A9 SE2 95k ARA 4914 =5}
et 0|2 ESSASTO)Y] T¥nt f-50f tigt A ZAE nidsilal HAE AHAlgE 843t

SHERE T
® E25d 9 7124 74K © Blo) B 73

50| FE4 EZZASTON! 71 L H7lo] B o] 5
FAY = R0 B AT B oIN FE FEAE F FEN A A 2

g, ZEZZR 28, AP § LISt S 8AMHIAZ REECH

(Security tokens are financial instruments under German law (the KWG, the WpIG and the
WpHG). ... The offering of tokens (primary market) as well as the brokering of tokens
(secondary market) can qualify as banking business or financial service under the KWG or, as
investment service under the WplG. The trading of tokens on the secondary market may
constitute a banking business as a principal broking service .. or as a financial service, in
particular investment brokerage, investment advice or contract brokerage, operation of a
multilateral trading facility, operation of an organized trading facility, placement business,
contract broking, portfolio management, proprietary trading or asset management.)

E30| 2k A Hele CIRRIHRiA(MTF) = ZESHE H2WA(0TF) 2¥ez 2UFE - Utk =Y LHoM
SAMBIA = 2R SAHIAS FYHOZ MISOIH BaFin(PE8d=a)2l AR MT Q0P EQSICT
(The trading of tokens on the secondary market may constitute ... operation of a multilateral
trading facility, operation of an organized trading facility .. Anyone wishing to conduct
investment services, certain ancillary investment services or ancillary services within the
meaning of the WpIG in Germany commercially .. needs prior written authorisation from
BaFin).
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T8 JHHew
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EZS5dEY] 94 @%71%% =49 S8 d=4Bafin) 22 TRFPHE Foit EE5E Ede

AP 73S TS BFALEAH(WPPG, EU SH37HIHA 4 Regulation (EU) 2017/112 s 5
o= e of weh FAAEA AlE R S1lo] AT 5 Qlal 7| 2ARR] Fgtof et Aot
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AR 7} ke ojof it} o] ufj FEAT7REHEA 4 ([Regulation (EU) 2017/1129, Prospectus Re
gulation) ;2] F-&A4F(Annexes)olA+= HAE7HAFE7HF )2 Hala 89F 23 87 7Fs/3(Ann
exl, Item 10.-10.3), AMHa2S5AETSTH oid 715)9 A 712ARE 2ol et Al FHE 8
HAnnex 12.)914 7k4] 9 719 S840 B3t Y-&o] Z3h=o] itk

B Y EU SHSHEEM 74 & ABS E%7
- FRegulation (EU) 2017/11299| =M Xl (Annex Xll) & AMIRSSISH(ABS), 22 = ¢85
4, 7|22t %(UNDERLYING ASSET POOL)
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+ AR 2S(origination) Al ARSE! JHX| T W U siTiEls AR J1Y 230 | WY, (RSN
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0. A32t 2 L HF7} E0A(THIRD PARTY INFORMATION AND EXPERTS' REPORTS)

10.3. HE7H0l: ZHE7IANEM EShe AR Fssls e e Baist FAALEMo| ZetkA
Lt dgsl= 39 o &7t d 332 Iolof ok ¥, J2|0 Ao Jiz]| Fot SEE
Y F2 J14S Eehet BuM 293 ASsHof &,

48 W BEA ZASANY WY U HE MO Bt A7

i}



ORED
© A B

ula f 254 EZSASTO) 2719] g dAE Aut 55782 Z3stolal FApe] M4
S Foke DAZ Yokl Qik

ofA¥(Aspen Digital Inc.)2 oj2H FI(ASPEN COIN)ojgh= S$3F EZS dgglon, oj=
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Atz 0 AIREIE|=(www.securities.io/harbor-tokenizes-real-estate), RealT(www.realt.co), ZZEA Tokeniz
ed Real Estate(www.forbes.com/sites/forbesrealestatecouncil/2019/04/01/tokenizing-real-est
ate-creating-new-investing-and-financing-channels/), Coindesk(www.coindesk.com/markets/2
018/10/09/st-regis-aspen-hotel-ownership-shares-sold-through-tokenized-offering/), ZZI|(pr
opy.com) & &S EMZE 3 T MHY
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oA EES AARQ ARRIA Higt s Este] B 7H SH(Security
Token), A8]A Azl st A°KUtiliy Token), AF2A] HPayment Token)2.2 B, ZHA
8AZ 7H EETE ARl S SUH AR EESASTO)RE: BT 3% O H= 54
A Y3 (Securities and Exchange Commission; SEC)O| §&3AY @ "d95dEH(Federal
Securities Law), §19339] SEHA| 780l ZAsto] WaRItt. vl= SHALH(SEC)N 5=
Al EZFASTO)E ALY vt il Gut ZiRIoAE wrf 7155t AR Bat A
ot Al 4Alazof Bast Ajlzto] 4A A8 %1l FRoj 11H9] ul-go] 51 FHI} FUTH FHE7N 9
F7F FApET

EZSUSTO)E YoM SHAAAYRSEC)S] S=HA 1182 Regulation D506(c)ll <f3t
th. Regulation D506(c)olAl= S8 BHiA H FARER tiido] AAFAA R 5= vhd Azt
e ol Algto] Qitk. o] S Sl WA Gt tisE o R Faret FARER7t 7hsst
H, FARRR] 2H4 ERlS et ARl £AIE FsfioF jith. T3t HeYAE Form DE SECO| AlE3
of opH, 'S, Section 4(a)(2)0l W A H8Y HAQ] FdFH(safe harbor)O& 71531t o]
TAHL o2 WA 749 Regulation A+Y Regulation CFQ} E&] SECY] AFH AAPE €8 glx
SA| 870] YtElo] EFSH WPAEC] Aeshks WAlolth

SHAAAYISEC)Y 552 EZFH(STO) | sHel(Howey) EIAENE S5 3% SHOR
st SEAHHESISEC)S] 65 5= &8 WHio] ofgRo] Jlerg EFFAUSTO) AF T
Al T A 70l TS HH(Jumpstart Our Business Startups Act; JOBSH) & A-8stct o] f '&
HH ollH EESASTO)O] ol 55 WA 7180l sFsh= 45 SAAAALISECY 55 5
A %F o ok o] wf WA #48S EoHEtE R A-8ote "EFA70M(Blue Sky Laws),

2 JLEslof et et EZSE Y Alols AMtE Akl A 8AFAR A4 AT, B 71t

37) SI?[EHIAE(Howey Test)Zh O|= CHHEROIA W 2HX| 21=0] diEY B FAZ 210 'SHE.S MBS
ot= HIAEO|H JhyXtitof ChoiM= Ol S8&=E=e SHHeNRIERI(SEC)?t SHY HREE i 7|
FO2L ARZeICt offl HAEZ 0f= 1933F Ol S=22|HiM AR 2HX| 585 2ot oi¢l &

10

IL|(Howey Company)2h= 2IAPE ZIlSh 57 2 AtAol| CHSH O= HRot Xt RS TS| 2fH
U= HAE JIE0M FEIACE o BIAEE 3 dl PHK JIEL= =0| FAE(nvestment of

money) 1 =0| 3F2| Aol A0[H| E|A(In a common enterprise) SXt0f| [ME 0[S 2[ChHY 5= U
H(Withanexpectationofprofits) 11 0|2|2 EfRIO| o= M= (From the efforts of others) &
HOZ ECHRRIEMA SHO0|X|, https://news.einfomax.co.kr).
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Regulation S

Regulation CF
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= 0 ZEHRRIERI(SEC)2l SEHN 1E § W82 EMZE XAt A
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