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[IpuBeTcTBYyI0, YBakaeMblii unTarenb! Y TeOs B pyKax HACTOSIIIAS UHCTPYKITHS

no naeectrpoBanmio B [CO, paccuntanHas Ha Ha4aJIbHBIM YPOBEHb MHBECTOPA.
HaBepHsKa Thl yKe 4TO-TO 3HA€Illb U YTO-TO yMeellb. OTHAKO MOBEPXHOCTHBIX
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npoekTa, kasieHgapu [CO, onenku ICO, Kolenbky v T.J. YIa4HOTO YTEHUS U
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KHUTHY, TipuHec e€ aBTopy 15543 % uuctoii mpuObLIH.
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I'napa I. Uro Takoe ICO u mouemMy OHO TaK NOMYJASIPHO?

JoOpblii 1eHb, yBaxkaeMblid unTatesb! Ecu Thl YMTaEIIb 3TH CTPOKH, TO OTKPOH JBEPb U CIELyil
3a OesbM KposmkoM! Tebe, Kak M MHE B CBOE BpeMsl, MHTEpEeCHO y3HaTh — 4To xke Takoe ICO u ¢
YeM €ro eJsT.

Ho nepen tem, Kak NpUCTYNuUTb, JaBall ONpPEAENIUMCS CO CTPYKTYPOHl KHUTH, KOTOPYIO ThI
NpsMO ceivac, BOT B CaMblid HACTOSILIMI MOMEHT, JIEPKUILb B PyKax/CMOTPHUILIb B MOHUTOP/ CITyIla-
elllb B ayAHO (XOTs KOro s1 0OMaHbIBalo, Kakoe elle ayauo...). rak:

B nanHoii kHure Oyaer pacckasaHo, yto takoe ICO, 3auemM OHO HyKHO, KaKOBa €r0 MEXaHHKa
Y KaK Ha 3TOM MOXHO 3apadotarts. [leproanyecku B TekcTe OyayT BCTpeUYaThCs HEMOHSTHBIE CIIOBA
(XOTS1, €CJIN THI yKe HauaJl U3yvaTh 9Ty TeMy, TO OOJIBIIMHCTBO CJIOB [yis TeOs1 Oynet 3Hakomo. Ho Bee
ke, sl HaJel0Ch, YTO KHUTY OyIyT YMTaTh (BOT TYT XOTEJIOCh OBl TIOCTAaBUTh TOUKY) JIIO/IU, HECKOJIBKO
Oosiee OTCTpaHEHHbIE OT TeMbl MHBECTUPOBAHUSI/OUPK/KPUNTOTOPrOBIN U UkKE C HUIMU TEPMHHOB.
Tak BOT, IMEHHO /15l HUX, B TEKCTE K Ka)XI0My HOBOMY TepMUHY OyzieT JaHa paciirdposka. CienaHo
9TO OyZeT B BU/IE OTJEIBHOW CHOCKHM B TEKCTE C KypCUBBIM TEKCTOM. B KOHIIe KHUIH OyzneT coOpaH
CJIOBapb TEPMMHOB, McHONb3yIoMXcs B Tekcre. Hy a B ocranbHOM — Huvero HoBoro. [Ipeanaraio
NepeXOIUTh K MPOYTEHUIO.
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1.1. BmecTo BCTyILICHHSE

Byznem OTKpOBEHHBI — OOJIBIIMHCTBO JIIOZIEH, TIepe]] KOTOPBIMH BCTaeT BOIPOC — UTO K€ TAKOe
ICO - xot4r, B IepByI0 04Yepe/ib, Ha 3TOM 3apadoTath. M 310 HOpMabHO! A yUUTHIBas TEKYIIHE TeH-
JEHITH — (BCe TMOTOJIOBHO OPOCHIIMCH M3Y4aTh OJIOKUSHH-TEXHOJIIOTMA™ U CO3/IaBaTh/MHBECTUPOBATD
B ICO/ppIHOK KPUNITOBAMIIOT) — 3TO HE IIPOCTO HOPMAJIbHO, @ €JUHCTBEHHO BEPHBIN XOJ, MBICIIEH.

baokuéin (anen. blockchain uau block chain) — evicmpoennasi no onpedenénHbim npasutam
HENpepulBHAsl NOCAe008AMENbHAS UENOUKA OA0K08, cooepaicauux ungopmayuro. (Buku)

HUcxons uz pacmmgposku abopeBratypsl ICO — Initial Coin Offering — qocoBHO: iepBruyHOE
pa3MelIeHnui TOKEHOB* («MOHET» ).

Toxen — mom mepmur WUPOKO NPUMEHSEMCS. 8 PA3HBIX chepax, HO 8 mupe PUHAHCO8 e20
UCNONB3YIOM ONsL 0DO3HAUEHUSI «3aAMeHumenst 0eHez». Imo onpedeneHue UoednbHO Noxooum OAs
Mozo, Ymoobl 00BACHUNMDb, YMO MAKOe YUPPOBbIE MOKEHDL.

C npyroii CTOPOHBI, YeJIOBEKY, JaiekoMy OT chepbl TOProBJIM Ha OUpIKax, sl AyMalo, He BIOJIHE
10 KOHIIA TOHSITHO — TJIe XK€ 3T «MOHETBI» pa3MelIaloTcs, Kak U IJIsl Yero OHM TaM pa3MeliaioTcs,
KaK UX M3BJIEYb U3 MECTa pa3MelleHus, Hy U IJIaBHBIN BOMPOC — Io4YeMy 3To Tak BeiroaHo!? Ho, 060
BCEM T10 TIOPSAKY. ..

Yro 661 HEMHOTO TIPOSICHUTH CUTYAIIMIO C BOZMOKHOU BHITOJION, 1aBaliTe pacCMOTPUM
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1.2. Cambie untepecusnie ICO

JI71s1 Hayama HEMHOTO TEPMHHOJIOTHH, KOTOpask HaM MOHAI00MTCs B JasibHeieM. Ecth KoMm-
nanus «Pora u Koreita». Onu pervmy BoiidTi Ha ICO 1aObl pyBIIeYs CpeCcTBA HA CBOE pa3BUTHE
(6o Ha cBoW cTapt, ecinu «Pora u KorslTa» mpeacTaBisioT crapramn®).

Cmapman (om auen. startup company, startup, Oyke. «Cmapmylouuit») — MmepmMuH, enepevle
ucnonwvzosannylii Forbes 6 aszycme 1976 200a u Business Week 6 cenmsiope 1977 200a onsi 0603Haue-
HUs1 KOMNAHULL ¢ KOPOMKOLL UCmopueli onepauuonHoli esimeavHocmu. [Ionsimue 3aKkpenunocs 8 sizvike
6 1990-e 20061 U nOAYUUNO WUPOKOE PACNPOCMPAHEHUE 80 8pemsi Oyma 0omkomos. (Buku)

st toro, uro Ob1 BeliiTH Ha ICO, KOMITaHUM HEOOXOIUMO BBITYCTUTHh TOKEHBI. BBIMycKaloTCs
OHHU Ha OJIHOW U3 CIIEUAIM3UPOBAHHBIX MO/ 3TO jies10 tiatdopm — Waves uinu Ethereum. Ipyrumu
CJIOBAaMU TOKEH — HeKasi KpUIITOBEPCHSI IIEHHBIX OyMmar.

CaMm BBIITYCK MPOUCXOIMT IyTeM J100aBJIeHus B OJIOKUYEHH TPAH3AKIINK C UX OMUCAHUE, KO-
4yecTBOM U yHUKaIBHBIM ID. Tlocie smuccun™® TOKeHbI B TIOOOM KOIMYECTBE MOKHO OTIIPABUTH B TOT
WJTA MHOM KOIllesieK B OJIoKUeiiHe B 0OMeH Ha KpUNnToBamoTy. HekoTopble KoMmaHuu 00eCcieYnBaioT
CBOM TOKEHBI 30JI0TOM WJIM KOHEUHOW MPOLYKIIKEH.

Amuccus — svinyck yennolx oymaz, oymadicuwvix oerez. (Crosapo ©)

B mupe kpunroBamor 3apadotars MOxkHO He Tonbko Ha ICO. Ha mpumep, BOT emie crmcok
BapUaHTOB:

— MosxHO uTO-TO Tpofarh 3a kpuntopamoty (He peknambl paau — B cetu 6apoB «[InBoTeka
465» HayaIM MPUHUMATDH K OIjIaTe OMTKOWHBI. Jlanee MOXHO paccaaOuThCs, MPUKYIUTD Mapy OuT-
KOIH-TaJUIOHOB Kpa(pTOBOro MMBa M MPOIOLKUTh U3yYEHHUE MHUpa KpUNTOBAMIOT... Ho 4TO-TO MBI
OTBJIEKJIUCh. )

— MoXHO KynmuTh Mapy BUICOKApT U MONPOOOBaTh MAWHUTH (JOOBIBATH) KPUIITOBAIIOTY.

Maiinune, maxoice dodblua (om anen. mining — 000bIMA NONEIHBIX UCKONAEMbBIX) — OesiMeNb-
HOCHb NO NOOOEPHCAHUIO PACHPEOENEHHOU NAAMPOPMbL U CO30AHUIO HOBLIX ONOKOB C BOZMONCHOCHIBIO
NOAYUUMb 803HAZPANCOEHUE 8 (DOPME HOBLIX eOUHUL, U KOMUCCUOHHBIX COOPO8 8 PA3MUUHBIX KPUN-
mosanomax, 6 uacmuocmu ¢ bumkotin. Ilpouzeooumvie goruucrenuss mpeoyromces 0t 0b6ecneueHus.
3aUUmMsbl OM NOBMOPHOZ0 PACXOO0BAHUSI OOHUX U MeX JHce eOUHUY, d 803HAZPANCOEHUE CIMUMYAUPYeEN
Ar00€ll pacxo008amv C80U BLIMUCAUMENbHBIE MOUWHOCU U NOOOepIHCU8ams pabomy cemeii. (Buku)

Kcratw, k cnoBy — Tyt B HoBOCHOMpPCKeE Kak pa3 MpoaaiT «HEOObITYI0» (hepMy /I MAaHUHTA:
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CrouT Takoe «yJOBOJILCTBHE» HE MHOTO HE MaJo — 5,5 MJIH. pyOL.

Pexomenoayuss om aemopa — Oarmwlil U0 3apadomKa He peKOMeHOYemcst paccmampusants
Kak ocHosHoe Hanpaenerue. Tem 6onee ¢ npueneueHuem KpeOumuoix/3aemoix cpeocmea. CroicHochb
000b1uU pacmem OeHb omo OHs. Ecau «cezo0ns» evl paccuumvisaeme Ha onpedenenyio npudbine 6
MmeueHUuUu mecsiud, mo «3aémpa», nocae 603PACMAHUSL CAOHCHOCU 000bIMU, FMA NPUOLINL MONCEM
Obimb ouwgymumo menvute. U max 6yoem om mecsya k mecsiuy. B KoHye koHyos, ecau He MOOepHU3U-
posamsb 0060pyo008atue ce0ell Uaxmul, PaHo UAU NO30OHO U 8AM NPUOENICSL BbICMABASNb AHANOZUMHOE
00Bs181€HUEe 0 NPOOAdICE NO «HENPEOBUOEHHBIM OOCIOSINENbCINEAM.

— Tpetiaunr (Toprosiist KpUNTOBATIOTOM Ha OMpIKax ¢ U3BJIeYeHUEM TPUOBbLIN U3 Pa3HUIIBI Kyp-
COB MOKYITKU/TIpofaxkH). [laHHOe HanpaBJieHUe peKOMEHIyeTCsI TOJILKO OoJiee-MeHee OIBITHBIM TPei-
aepam, 3HaKOMBIM C OUpXKaMH.

— O0auHbIi MAaHUHT (3TO KOT/IA BbI TIOKYIIaeTe IKOObI IIPOrpaMMHBIE PECYPCHI ISl MAWHUHT A
6e3 codcTBeHHOro 00opynoBanus. Kak mpaBuiio — TaHHBIN BUJT MAaHUHTA PEIKO ceOsl OKYIaeT , Mo
OOJIbILIEN YacTH, SIBJISIETCS] MOIIIEHHHUYECKON CXEMOM.

— Eine croia MOXXHO OTHECTH pa3HOTO BU/Ia KOHCAJITHHT, IPEIOCTABJIEHHE YCIIYT MO pa3paboTke
1O na 6mokueiiH, pedpepaibHbIe U TAPTHEPCKUE MPOrpaMMBI (KOTOPBIX ceiiuac B M300WIIMK B MHTEP-
HeTe), pa3nyHble KIUKEPhI, «KOJieca ylaun» U WKe C HUMU. . .

Hagaiite, Bce ke, BepHeMcs Kk [CO.
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He Bce nepBuunble pasmeienust B kpuntopamorax (ICO) okazanuchk ycremHbIMU, TEM HE
MeHee, CKOPOCTh cOopa 1 00beM MOTYUYEHHBIX CPEICTB MOpakaeT BOOOpaKeHHeE.

Emre pa3 — Korjia komnaHus BriepBbie MPOJIAET CBOW aKIUK HA TPATUIIMOHHON OUpsxe (IIporie-
nypa IPO), oHa, Takum 0Opa3oM, COOMpPAET OT UHBECTOPOB KAIMTAaJl, KOTOPBII MOKET OBITh ITyIIIeH Ha
pa3BUTHE TPOM3BOICTBA/HANPABJICHHS AEATEIHHOCTH U T. 1. [ToKynaTeny ke akIuid MoiTyJaioT paBo
Ha JI0JTI0 B KOMIIAHMH ¥ BOZMOXKHOCTB TIOJTy4aTh J0XOJ OT POCTa KOTUPOBOK WJIM TUBHUCH/IOB.

[No aHanOrMyHOM cxeme HECKOJIbKO JIET Ha3ajl MOSIBUJIACH MTPOEKThI, KOTOPBIE CTaIM COOUPAThH
MHBECTULIUM Yepe3 OMp)KU KPUITOBAIOT, BHITYCKasl CHelUaIbHble MOHETHI-TOKEHBI, IPOIaBaeMble
Kak aHajor akimi (rporeaypa ICO). B ommiune oT 1eHHBIX Oymar, TOKEHBI He JTAl0T AepKaTeio
MIPaBO HA I0JTI0 B KOMITAHWUY U AVMBUJICH]IbI, HO B CJTy4ae YCIEITHOCTH MPOEKTa JOPOKAIOT U IPUHOCST
MPUOBLITD.

[Mepeeiv B uctopun ICO mnposen mpoekt Mastercoin, kotopeiii B 2013 rogy codpan $5 mutH
unBectuimii. Cambiil ke u3BectHbld [CO-nipoekT — kpuntoBamora Ethereum. Bo Bpems ee ICO
ObLI0 coOpano $18 MuTH, HO OTOM GMarogapsi MOMYJISAPU3ALIMK BATIOTEL M POCTY €€ Kypca KaruTaibl
MHBECTOPOB YBEIMYMUIIMCh HA HECKOJIBKO MOPSIIKOB.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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