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AHHOTaAIUSA

ITpuBeTcTBYIO, yBaxkaeMblil unTatesb! ¥V Teds B pyKax HACTOSINASA
UMHCTPYKLMsT 1o wuHBecthpoBanuio B ICO, paccuntaHHas Ha
HavaJbHbI ypoBeHb MHBecTOpa. HaBepHsKa Thl yxke YTO-TO 3HaEUIb
U 4To-T0 yMmeemb. OAHAKO TMOBEPXHOCTHBIX 3HAHUI HE BCeraa
JOCTaTOYHO [UIsl TOrO, 4YTOOBl M3BJIEKATh NPHOBUIb M3 CBOUX
uHBecTHIMI. Bce, 4To TeGe MOKeT moTpeOoBaThCs IS TIOTyYEeHHS
MIEPBOTO OIbITA, Thl Hal/EIIb HA CTPAHULIAX TOM KHUIY — CEPBHUCHI
Y cpeAcTBa i aHanu3a npoekta, KaneHaapu 1CO, ouenku ICO,
KOIIEIbKU U T.JI.YIAUHOTO YTEHHs U MPHObLILHBIX WHBeCTUIMi !PS:
Ipumep "6oeporo" ICO, omucaHHBI B KOHIIE KHUTH, TIpUHEC e€
aBTopy 15543% umncroit npuobLTH.



Conep:kanue

I'nasa I. Yro takoe ICO u noyeMy OHO Tak
TOIYJISAPHO?

1.1. Bmecto BCcTyIuieHus
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Koner| 03HaKOMHUTETBHOTO (PparMeHTa.



I'masa I. Yto Takoe ICO n
MoYeMy OHO TaK MOMYJISIPHO?

JoOpbiii neHb, yBaxaeMblid untatenb! Eciv Thl unTaenn 3tu
CTPOKHM, TO OTKPOU JIBEPb U CIIe/yl 3a OJIbIM KpoirKoMm! Tebde,
KaK ¥ MHE B CBO€ BpeMsl, UHTEPECHO y3HaTh — 4TO ke Takoe [CO
1 C YeM €ro efsrT.

Ho mepen teM, kKak NpUCTYNHTh, AaBall OIMPENEIUMCS CO
CTPYKTYpOH KHWUTH, KOTOPYIO Thl IIPSIMO cefvac, BOT B CaMbIid
HACTOSIIIUM MOMEHT, JEpXWIllb B PyKax/CMOTpHIIb B MOHHU-
TOp/ Ciylaenib B ayauo (XOTs KOro s OOMaHbIBalo, Kakoe elle
ayauo...). Urak:

B nannoil kHure Oymer pacckasaHo, uto Ttakoe 1CO, 3auem
OHO HY)KHO, KaKOBa €ro MeXaHWKa 1 KaK Ha 3TOM MOXHO 3apa-
6otare. [lepuognuecku B TekcTe OyIyT BCTpeUaThCs HEMOHST-
HbIE CJIOBA (XOTSI, €CJI ThI K€ HaYaJIl U3y4aTh ITY TEMY, TO OOJTb-
IIIMHCTBO CJIOB 1A TeOst OyaeT 3Hakomo. Ho Bee ke, s HaJieCh,
YTO KHUTY OYyIyT YUTaTh (BOT TYT XOTEIOCH OBl TOCTABUTH TOUKY)
JIIOIA, HECKOJIBKO OoJiee OTCTpaHEeHHbIE OT TeMbl MHBECTHPOBA-
HUS1/OMPK/KPUTITOTOPTOBIIU U MKE C HUMU TePMHUHOB. Tak BOT,
UMEHHO JIS1 HUX, B TEKCTE K KaXJJOMy HOBOMY TEPMUHY OyHeT
nana pacidpoka. CaenaHo 31o OyeT B BUAe OTASIbHON CHOC-
KM B TEKCTE C KypCUBBIM TeKCTOM. B KOHIle KHUrH OyaeT coOpaH
CJIOBapb TEPMHUHOB, UCIONB3YIOIIKXCSA B TeKcre. Hy a B octasb-



HOM — HUYero HoBoro. [Ipegnararn nepexoauTs K NpOYTEHUIO.



1.1. BmecTo BcTyniieHust

ByneM OTKpOBEHHBI — OOJIBIIIMHCTBO JIONEH, TIepe]] KOTOPbI-
MU BCTaeT Bonpoc — 4yTo ke Takoe ICO — xotdr, B nepBylo ove-
penb, Ha 3TOM 3apadboTarh. Y 310 HOpManbHO! A yduTHIBas Te-
KyIIie TeHJEHITUH — (BCe MOT0JIOBHO OPOCHIIUCH U3ydaTh OJIOK-
YerH-TexHoJMorun™ u co3gaBarb/uHBecTUpoBaTh B ICO/phIHOK
KPUIITOBAJIIOT) — 3TO HE MPOCTO HOPMAJIbHO, & €JUHCTBEHHO BEp-
HBII X0 MBICJIEH.

baoxkuéitn (anen. blockchain uau block chain) — evicmpoen-
HASL NO ONPEOeNEHHBIM NPABUNAM HENPEPLIBHAS NOCNe008AMENb-
Has yenouka 610Ko8, codepaicamux urgopmavuio. (Buxu)

Ucxons u3 pacmmgporku adopesuarypsl ICO — Initial Coin
Offering — OCIOBHO: NEPBUYHOE pa3MELIEHU TOKEHOB* («MO-
HET»).

Toxen — 3mom mepmun WUPOKO NPUMEHSIEMCS 8 PA3HBIX Che-
Pax, Ho 8 Mupe PUHAHCO8 €20 UCNONL3YIOM 0151 0003HAUEHUSL «3a-
MeHumens 0erez». Imo onpeoenerue U0edanbHO NOXOOUN ONst Mo-
20, UmMooObl 0OBACHUMb, UIMO MAKOE YUPPOBble MOKEHDL.

C ipyro# CTOpPOHBI, YEJIOBEKY, JAIEKOMY OT chepbl TOPTOBJIU
Ha OMp:Kax, 51 AyMalo, He BIIOJIHE [0 KOHIIA IIOHSATHO — IJIE e 3TH



«MOHETBI» Pa3MEIIAIOTCs, KaK U [UIsl Yero OHM TaM pa3MellaioT-
Cs1, KaK UX U3BJIEYb U3 MECTA Pa3MEIIEHH, HY U [JIaBHBII BOIPOC
— rovyemMy 3To Tak BeirogHo!? Ho, 000 BceM 1Mo MOpsIaKy. . .

Yo Obl HEMHOTO MPOSICHUTh CUTYALMIO C BO3MOKHOW BbITO-
JIOW, JaBaliTe pacCCMOTPUM



1.2. Camble naTepecubie ICO

Jl1s1 Havyaa HEMHOTO TEPMHMHOJIOTMH, KOTOpasi HaM TMOHAJI0-
ourcs B nanpHeiemM. Ecte komnanus «Pora u Konbita». OHu
pemvi BeIiTH Ha ICO maObl pyBJieUb CpeCcTBa Ha CBOE pas3-
BuTHE (7TMOO Ha CBOW cTapT, eciu «Pora u Kombita» mpencras-
JISIOT cTapram®).

Cmapman (om anen. startup company, startup, 6yke. «cmap-
MYOWULL») — MEPMUH, 8nepavle UChoab308anHblil Forbes 6 asey-
cme 1976 200a u Business Week ¢ cenmsiope 1977 200a oas 060-
BHAUEHUS. KOMNAHULL ¢ KOPOMKOIL ucmopueii onepauuoHHoll oesi-
menvHocmu. Iousimue 3axpenunocs é s3vike 8 1990-e 20001 u no-

AYUUNO WUPOKOE PACNPOCMPAHEHUE 80 8peMsl OYMa OOMKOMO8.
(Buxu)

I Toro, uto Obl BeiTH Ha ICO, KOMITaHMKM HEOOXOAMMO BhI-
MYCTUTh TOKEHBI. BBIMYyCKAIOTCSI OHU HA OIHOU U3 CIIELUAIN3U-
POBaHHBIX O] 3TO AeJo iargopm — Waves wim Ethereum. Ipy-
TMMHU CJIOBAaMH TOKEH — HeKasl KpUTIITOBEPCHUs IIEHHBIX Oymar.

Cam BBIMYCK MPOUCXOAUT MyTeM N00aBiIeHUs] B OJOKYEHH
TPaH3aKIUKU C UX OMMCAHUE, KOJIUUYECTBOM U YHUKaJIbHBIM ID.
[Mocne sMuccun™ TOKEHBI B JIIOOOM KOJIMYECTBE MOXKHO OTITpa-
BUTH B TOT UJIM MHOM KOIIIeJieK B OJIOKYeliHe B OOMEH Ha KPHII-
ToBaMOTy. HekoTopble KOMIaHUM 00eCreYrBaloT CBOM TOKEHBI



30JI0TOM WJIM KOHEYHOHN MPOLYKIIUEH.

Imuccus — ebinyck UeHHbIX OYMaz, OymadxcHvix Oenez. (Cao-
sapv ©)

B mMupe kpurToBaTioT 3apadoTaTh MOXHO He TonbKo Ha ICO.
Ha npumep, BOT elile CIMCOK BapHaHTOB:

— MoxHo uTo-TO IIpoAaTh 3a kpunropamory (He pekyiamsl pa-
v — B cetn 6apoB «[IuBoTeka 465» HauaIv MPUHUMATh K OIjIaTe
OuTKOINHEL. [lanee MOXHO paccnaOuThCs, MPUKYUTH Mapy OWT-
KOWH-TaJUIOHOB Kpa()TOBOTrO MUBA U MPOJOJIKUTh U3yUeHHUE MH-
pa KpUIToBaIOT. .. HO 4TO-TO MBI OTBJIEKJIUCE.)

— MOKHO KyNuTh Napy BHUAEOKAPT U MONPOOOBATh MAWHUTH
(mOOBIBaTH) KPUMTOBATIOTY.

Maiinune, maxoice 000blua (om aren. mining — 0obdvua no-
NE3HBIX UCKONAEMbIX) — 0esSMeAbHOCHb NO NOOOEPAHCAHUIO PAC-
npeoeneHHol naamgopmvl U CO30AHUIO HOBbIX ONOK08 C B803-
MONCHOCHIbIO NOAYUUMb BO3HAZPANCOEHUE 8 (DOpME HOBbIX eOu-
HUY, U KOMUCCUOHHBIX COOPO8 8 PA3AUUHBIX KPUNMOBANOMAX, 8
uacmrocmu 8 bumkotin. IIpouzsooumvle gvluucaeHus mpeoyom-
€51 0N151 0DecneUueHUs 3auUnmvl Om NOBMOPHO20 PACXO00BAHUSL 00-
HUX U mex Jice eOUHUY, a 803HAZPANCOEHUe CIUMYAUPYEn AH00ell
pacxo006amv C80U BbIMUCAUMENbHbLE MOUWSHOCTU U NOOOEPIHCU-
eéamv pabomy cemeli. (Buxu)

Kcratu, k cioBy — TyT B HoBOCHMOMpCKe Kak pa3 MpoaaioT



«HeOObIIyI0» (hepMy /sl MallHUHTA:
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CrtouT Takoe «yJOBOJIbCTBUE» HE MHOTO HE MaJIO — 5,5 MJIH.
pyo.

Pexomenoauuss om asmopa — oannbwlii 6uo 3apabomka He pe-
KOMEHOYemcsl paccmMampusams KaxK OCHO8Hoe Hanpaénerue. Tem
Oonee ¢ npuereweHuem Kpeoumuwix/3aemusix cpeocms. Caoxc-



HOCMb 000bIuU pacmem OeHb omo OHsl. Ecau «cezoons» vl pac-
cuumbleaeme Ha OnPeoeneHHYIO NPUOLLAL 8 MeUeHUU Mecaud, Mo
«3a8Mpa», Nocae 803PACMAHUSL CAOHCHOCU 000bIUY, 3MA NPU-
ObLAL MOdICem Obimb oulymumo menvute. 1 max 6yoem om me-
caua Kk mecsuy. B konye konuos, ecau He MoOepHU3UPO8ams 000-
pyoosatiue ceoell axmol, paHo UAU NO3OHO U 8AM NPUOENICSL 8bl-
CMagnsimv AHAN0ZUMHOE 00BsI8NEHUE O NPOOadCce NO «HeNnpeosu-
OEHHbIM 0OCMOSIMENLCINBAM.

— Tpeiinunar (Toproeist KpUNTOBATIOTON Ha OMpPXKAxX C U3BJIE-
YeHUEeM MPUOBUTU U3 PA3HUIIBI KYPCOB TIOKYITKH/TIpofaxw). [laH-
HOE HarlpaBJieHHUe PEKOMEHIYeTCsl TOJbKO Oojiee-MeHee OIbIT-
HBIM TpeiijiepaM, 3HAKOMbIM C OMpKaMHU.

— OOauHBIl MAaHUHT (TO KOT/Ia BBl TIOKYTIAeTe TKOOBI IPO-
rpaMMHBIE PECypChl AJIsi MAWHUHTA 0e3 COOCTBEHHOTO 000pyI0-
BaHMsA. Kak nmpaBwio — TaHHBIA BUJT MAHUHTA PEIKO ceOs OKY-
naet U, o OOJbIIeN YacTH, SBJSETCS MOIIEHHUYECKOW CXeMOU.

— Eme cioma MOXHO OTHECTM Pa3HOTO BHUJIA KOHCAJITHHT,
npejiocTaByieHre ycyr 1o paspadotke [1O Ha 610k4eliH, pede-
paJIbHBIE ¥ TTAPTHEPCKHE MPOrPaMMBbI (KOTOPBIX cefvac B M300M-
JIMU B UHTEpHETE), pa3iIMuHble KJIMKEPHI, «KoJeca yaauu» U 1kKe
C HUMH. ..

Hagaiite, Bce ke, BepHemcs K 1CO.

% %k %k

He Bce nepBuuHble pa3MmereHus B KpunroBamorax (ICO)



OKa3aJIMch YCIEIHBIMU, TEM He MeHee, CKOPOCTh cOopa 1 00beM
TIOJTyYeHHBIX CPE/ICTB MOPaXaeT BOOOpaKeHHE.

Ee pa3 — Korga koMnanus BuepBble MPOAAET CBOU aKLIUU Ha
TpaguiroHHou Oupxke (mporeaypa IPO), oHa, Takum oOpazom,
coOMpaeT OT UHBECTOPOB KAIMTAaJI, KOTOPBIN MOXET ObITh ITyITIeH
Ha pa3BUTHUE MPOU3BOJCTBA/HAIIPABIICHUSA NEATEIBHOCTH U T. [I.
[lokynarenu jxe akLMid OJIyYaloT MPaBo HA JIOJI0 B KOMIIAHUU 1
BO3MOKHOCTb IOJTy4aTh JOXO[ OT POCTa KOTUPOBOK WJIM JUBU-
JIeH]IOB.

[Io aHa/MOrMYHOM CXEMe HECKOJIBKO JIET Ha3aj IMOSBWINCH
MIPOEKTHI, KOTOPbIE CTaJl COOMPATh WHBECTUIIMH Yepe3 OUpKH
KPUIITOBAJIIOT, BBITYCKasl ClIEUAIbHbIE MOHETBI-TOKEHBI, [TPO/A-
BaeMble Kak aHajor akuui (npouenypa ICO). B ominume ot nieH-
HBIX Oymar, TOKeHBI He JJAI0T AepXKaTetio MPpaBo Ha AOJI0 B KOM-
NIaHWU U AVBUIEH]IBI, HO B CJIy4ae YCHEIIHOCTH MPOEKTa JOPO-
KaIOT U MIPUHOCAT MPUOBLID.

[lepebim B uctopuu ICO nposen npoekt Mastercoin, KOTo-
poiii B 2013 romy cobpan $5 mutH uaBectinmii. Camblii ke 13-
BecTHbIM [CO-npoekt — kpunroBamora Ethereum. Bo Bpems ee
ICO 6p110 cobpano $18 MiTH, HO MOTOM OJIarofapst MOMYJIsIpU3a-
LIMU BAJIIOTHI U POCTY €€ Kypca KanuTajbl UHBECTOPOB YBEJIUYU-
JIMCh HA HECKOJIBKO MOPSAAKOB.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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