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KpaTkoe pe3wmMe

H a CeroagHsAaWHUNN dEeHb cywecTBYWT COTHM
KpMunTtoBaniwTHBX ToKeHoB. CKoOpoO e uUX O6ynperT
TolcAa4Yun. Token Report aBNAeTCHA NepBOW KOMMNaAaHWEMW,
cobupatwwen KayecTBeHHLbE " KONMYecTBEHHEBLE
JaHHbBLE 0 KaXAaoM HOBOM TOKeHEe M O CBA3aHHbL X C

HUM nepBMWUYHBLbI X npennoxXeHWasax KOWHOB (1CQO).
JepXaTenuvm Hawero TOKEeHAaAaCTaHYT 3KCKNI3MUWBHLIMMU
yneHammu ceTH nepBsblX 7 Hanbonee

MHPOPMMUPOBAHHBIX MHBECTOpPORB B HOBOM KJlacCce
KpMHnTtToBalNWTHbB X aKTWBOB.

PblHOK

3a beHOMEeHaNnNbHBLM poCTOM KPpMNOTOBAMNITHLI "
COOBITUAMM BOKpYT ICO cToaT MHOMWBULOYANbHBbBE
MHBECTOPbL, MW UM HenNerkKo npoagofdXaThb 3T0 Aenarthb.
MM npuxoaunMTCHa CANUMWKOM LoNrocobupatb JaHHLE,B
OCHOBHOM M3 HeHageXHb X MCTOYHUKOB. YNylUeHHBE
BO3MOXHOCTMHW, HeadbdheKTUBHSLIE MHBECTHUUUM Mnnu
HenpaBWNbHO OULEHEHHBE aAaKTWUBB MOICyT OLOpPOTro
oboMTUCHL. Hanpumep, MHOIrMe AU U3 KPYMNHEMNWUX
MHBeCTOpPOB Gnosis TOHMMAaNMW, HACKONbKO CUABHO UX
AKTUBBIMOTYT 6bITb«pas3baBieHb»

Haw 6nok4yeWH-aHanuW3 ceTKW Ethereum Nokas3bBaeT Ha
ceropHsqa okono 40000 MHoMUBUWOYaAaNbHB X BNapenbLues
kKpuntoBanwTse’ Mo Hawewn OuLeHKe, B TeyeHUe
cnegpywowmx naTMm NeT MUX YUCNO MOXeT pacTu no
MeHbLEW Mepe C TOW Xe CKOpPOCTb, KOTOpPYVYI
nNoKas3an OHMNAWH-TPpeWOAMUHIr Cc 1995 no 1999 roa, Korga
KONMYeCcTBO TOProBbHX OHMAWMH CY4YeTOB AOCTWUIMAO
CpeAHEerofoBOro TeMna pocTaBI1366nNnpoueHTOB.3To

! Herbert, Zach and David Vorick. “Want to deflate the token bubble? Fix the market cap
indicator.” Sia blog, 2/5/2017.

2 OTyer Token Report no ONoOKYeMWH-LaHHBM Ethereum,
NMoKa3bBawWWM YNCNIO afpecoB, KOTOpPpble OCYyLWeCTBUAMHU
onepauum c Tpewms Mnu 6onee TOKeHaMMu,

coBMecTuUuMb MU Cc ERC-20, B none 2017 ropmga.
3 Wu, Jennifer, Michael Siegel and Joshua Manion. “Online Trading: An Internet Revolution.” Research
note, Sloan School of Management at MIT, June, 1999.


https://blog.sia.tech/want-to-deflate-the-token-bubble-fix-the-market-cap-indicator-d50f7f1e1ec4
https://blog.sia.tech/want-to-deflate-the-token-bubble-fix-the-market-cap-indicator-d50f7f1e1ec4
http://web.mit.edu/smadnick/www/wp2/2000-02-SWP%234104.pdf

O3HayaeT, 4TO K 2020 ropy OypeT ©O6onee 700 000
MHBECTOPOB MW HOBATOPOB, XaXAylWMUX UMeTb LOCTYTN
KHalLe>XHblMOaHHDBb M.

MpoAoyKTH®I

Mb co3panum camMyt 6onbwyt B MMpe 6a3y AaHHDLX

poBepeHHOMW MHPopMaumm no ICOO M co3panm ceThb,
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na COTHW NMPOEKTHbBX ONMUCaHMUMK (White papers). Mbl
Lyewm cnabble MecCcTa B Yype3MepHO

pennoXeHUWSsX. B MTOT €, M bl npeBpauwae
HbDopMaLMWOHHLBMK wym B YEeTKMUMH CUTrHan”N on
HBeCcCTOpOB.

X X000 0T X X 4 0

ToKeH Tpekep (Token Tracker) - Tok eH Tpekep - 3T0 CaMbl
NOoONHBIW 6GecnnNnaTHBW NAUCTUHTF ICO B Mupe. Cnuck
CoinDesk copepxaT 178 TOKeHOB' a Hawa 6a3a fgaHHH
HacuyuTbBaeT 6onee400Mb AaBNAeMCA eAUMWHCTBEHHDO
KOMNaHWENW,OTCNexXmMBawwem KNTancKUMNICO-bopyM.
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H Knaputwu (Token Clarity) - TokeH HKnaputu - 3710
awMmueHHas, OCHOBaHHas4 H a coobuweHUsaXx
LUMWOHHaH ceThb, Mmcnonb3ywwa s
HHbBIM a@aHanNM3 Knacca KPWUNTOBANIKTHESX
CTaHbTe NepBbBIM, KTO Yy3HaeT O HOBBH X ICO!
MmTecb K camounm OG6Gonbwomnm B MUupe OGa3ze
no ICO. NMonyyanmTte B pexume peanbHOTO
npeaynpexnpeHWMAa AaAnNnAa MUHBecToOpoOB 06
nsax npaBsBwuI, KOMaH4agbl Mnwu TOKEHa.
0 B Token Clarity orpaHM4yeHO B 4Yumucne #
A MHOIFOYypoOoOBHeBbLM, o6becneynmBasas CaMblK
LOCTYN K CaMOW AeTalNbHOW MHDOpPMaUUM
VPOBHEMW Gold-Level #©  Platinum-Level. W HBecCc TODPHI,
pPpecoOBaHHLE B NONYy4YeHUM
PUTEenNbHBX CBepgEeHWMW O Hawux ICO, Mmoryr
MTb JLOCTYN K YacTHOM 6GeTa-BepcuMU no
OHHOM NOUY T e:info@tokenreport.com.
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+ MHdbopmauuns nNonyvyeHa H a canrTe
coindesk.com/download-coindesk-ico-data/, 31/08/2017



ToKeH

OcHoBHasa npo6bnemMa PUHAHCOBHLX MUCCNneagoOBaHUWUMW
TakoBa: 4YewM 6onblwe nNwoAen WUMewT JOJOoCTyn K
MHbDOPMaAaLMUU, TEM MeHee NONEe3HONW OHAa CTAaHOBUTC A.
Bcnyyae kpuntoBaniwThb, MHPOPMAaULMUA-3TO AEHbTIMU.

Kak B cnhydvyae C N6 bIM LPpYTrum dbMHAHCOBBLIM
MHCTPYMEHTOM, ee LEeEHHOCTHSb ans plepxaTenew
MOXEeT YyMeHbWaTbCcA - 6bITb «pa3baBneHa» No Mepe
pacnpocTpaHeHUWA4d MHbDOPMAaALUMUMW. Token Report
pa3d3paboTan TOKEeH-cMucTemMy ANnNsa peweHWUsa STOM
Nnpob6nemMbl.

depxaTtenun BantTb Token Report, BbIMYyWEeHHONW B Hawewm
byaoyuewm ICO, nonywdyart 39KCKNIW3UWBHBLBIMN, nmnaTHLB MK
LOCTYynNn K 3awWuMweHHOMW ceTu Token Report. [To Hawwuwm
oueHKaM, Halw BbINYCK TOKeHa obecneynmT B obuwewu
CNTOXHOCTMKW 21000 nonb30BaTeNen, HO He Bonee TOTO.
Bonbwe ToKkeHOBBbLNYCKaTbCs He 6ypner.

KpynHble noepXaTenum BblUTFTpPbBaAalT OT 60Nee HUI3KMUX
LeHHaycCcnyrmumpocTynakob6bonee BbICOKWUM YPOBHEAM
NMPOAYKTORB c nepBOOYepPedHBM JOCTYynowm K
pe3dynbTrtTaTam aHanuaa " OBHOBNEHUSAM
MHBEeCTOPCKOW MHPpopMauumunu. CucTtema Token Report - 3 TO
MOoadenb YyneHcTBaA ons MHOMWBMWUAY ANbHBbIX
MHBECTOPOB,POPMUPYIWIWLMUX OCHOBY IaHHOTIO KNlacca
KPMNTOBANKWTHB X aKTMUWBOB.

OpraHu3auumum 6yayT nnaTuUTb HaWUUMMW TOKEeHaMMU 3a
JOCTYyNn K NpPpOrpaMMHOMY MHTepdhenmcy NMPUTOXEHHUSH
(AP) ¢ BbBIXOOLHbBMM OaHHBMMU Token Report. Mpun kKaxpow
TPaH3aAaKUMMAPITOKEHbB CXUTCawTCA.

KomMaH_]a

OcHoBaTeneMTokenReport aABnAaetTcal aneH My p (Galen Moore),
BeTepaH ®dOUWHaAaHCOBOMW XypHanhucTtuku. CenuH HHT
(Seline  Jung), XypHanucrTKa co cneuuvmnumaauunen B
o6bnacTun hbMHaHCOB MU NpeanpuHMuMaTenb B chepe
9NEeKTPOHHOM KOMMEDPLUMUMU, ABnNAeTCSA BeAYLWUM
mccnepoBaTenemMm Token Reportt QHApt YepHepa (Andrew
Cernera), MHXeHep B 06NacTW KOMNbITEPHB X CUCTEM U
KpunToMHBeCTOpPp Cc 2013 ropa, AaBngaeTca cTapwum
pPpa3paboTuyuMmKOM Token Report. [Iu Tep BeceHec (Peter Vessenes),
OAMWH M3 PaHHMX 6NOKYEeWH-MHHOBAaTOpPORB Z



coy4ypeaoumTensb doHOa Bitcoin Foundation, ABNAeTCH
BeoywmMm mHBecCcTODpPOM Token Report.



AHanumsi3 pbHKa

B kKoHuUue 1990-x rogoB WWMWPOKOE pacnpocTpaHeHUE
MHTepHeTa NOBMNEKNO 3a CobOOMW NOoOABNEeHUWE HOBOMU
Pa3HOBMIOHOCTMW MHBEeCTOpPa:oHNaWH-Tpenpgepa.B2017
rooy Mb AaBNAaeMCAa CBUOETEeNAMU POXAEHUA HOBOTO
BMOA MHBECTOPOB,KOTOPOEe TaKXeconpoBoXJhaeTcH
co3paHUEM HOBOTO Knacca aKTMWUBOB n HOBOW
napagouWrmMmb MOUMHaAHCUPOBaAaHWUA MU CTUMYNUPOBAaAHMUSA
NMPOEeKTOB.

OInBepcudurmumpoBaHHEBIE gLepxaTenwu
Ethereum

CeTb Ethereum cTana Haunbonee NONYNAPHBM
6NOKYEeMnHOM cpenau pa3paboT4YMKOB H O B bl X
TOKEHMUM3INUNPOBaAaHHB X nNpoeKToB. BcnepcTtBue 3TOMH

nonynAapHOCTMW Ethereum co3gana 6onee 24000 y3noB nNo
BceMy MMPpY.B pamMmKkax Hawero MmccnepnoBaHwWs B Token

Report 6 bl 11 3arpyxett n MPOMHIOLEKCUPOBaAH
6NOKYeMnNH Ethereum-a ¢ MOMEeHTa ero NoOABNEHMUSEH.

BecCb
9T1TwU

LaHHbBe NOKa3bBaAaT, YTO MHOICMEe nocnepoBanwu
coBeTy BeHUYyYypHOrouHsecTopa ®pepa YuncoHa (Fred
Wilson), KoTopblh rnacut: «<Ansa ynpaBneHUSs pUCKAMMU
HyXHa JAuBepcudbdMKauuma, ocobeHHO Ha KpaHWHe

HEYCTOMUYUBBLIX PblHKaX».

B KoHUue nepBOW MOMNOBMUHB 2017 ropga npumMmepHO 500000

Ethereum-a o pe c 0 B nponMsaBenu TPpPaH3aKUKUIO H a

MUHUMUMYM OOUH TOKeH. M3 HUX OKONMO 40000 KYNMUAKU U

npopganwu TpMw Y 6onee TOKEeHa. MHoOT
amBepcudrMumMpOBaAaHHLE nokKynarTtenwu MMe
MHOXeCTBEeHHEbl e agpeca. Tewm He MeHee,

Mmcnone3oBanM 3Ty uUMDPY ANS NMPUMEPHOMW OLEH
obwero 4Yyucna appecoB pbHKa AanAa Token Report
NMoNoXeHUWIWWHaBTOpPpYylNnoONnNoBUWHY 2017 ropga.

CyMMapHbB W afopPpecHbB W PblHOK

°Ethernodesorg, ToclnefHeenoceuweH4e 21/07/2017
® Wilson, Fred. “Buyer Beware.” AVC, 14/06/2017.
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http://avc.com/2017/06/buyer-beware/

Total Addressable Market Token

Report

2017 1x
No. of Crypto
nvestorsr 2018 ax
2017 40,000
2019 427000
2o 735000 2020 | -

*Ethereum addresses that transacted in at least three or more tokens.

3a nepBYyl MONOBUHY 2017 ronga KONMYyecTBO
VHUKaAaNbHB X Ethereum-alpecoB BO3pOCHO C 942000 oo 3,84
MMUNNUMWOHAa. Ha HacToSAWMN MOMEHT MX YMCHo pacTeT
npumepHO Ha 50000 B ,D.eHb7. MHorMme HabntwogpatTenw
CpaBHUWBaAWT pocT TEXHONOTMMUMU 6NO0OKYeMnHa ]
KpunTtoBantTb C pa3BUMTUMeM MHTepHeTa B KOHLUE
1990- x rogos®’ PacnpocTpaHeHUWeEe MHTepHeTa
noBnmMAano He Tonbko Ha CMWU, Ho M Ha cuTyauU C
MHBecTMUpoBaHMWeM. C 1995 nmo 1996 rojag 4YuMCcno nwuu,
TOPrywwmMx ueHHbMUM 6ymaramum B CLUA, yBenumyumnocses
B 4 paa3ia (cMm. OouMarpamMmy). B cnepywouwemm rogy
KonMyecTBO AaMEeEpPUKAHCKMUX OHMaAaMWH-TpenOoepos
BblpoCno Ha 167 %. Janee TemMnb nNapganuv C KaxXmnbm
roooM,10OCTUIHYBOTHOCMUTENbHO CKPOMHOTIFO pPoOCTa
B 43 % B nepuon Cc 1999 nmo 2000 roa' Ecnu Toprosan A
KpuntoBantwToW 6GyaeT pacTKU TeMWU Xe TemMnawmwu,
o6Wwu K alpecHSbLW PBIHOK JIOUBEepPCUDUULUPOBAHHDEBX
KpMUNTOMHBeCTOPOB TokenReport ;OCTUIHET K2020ronay 735
Teicasy.MecnMm HblHEWHWE TEHAEGHUUU COXPaAaHATCSH,TO
BepoATHO, 4yTo K aXJgbl K "3 3T U X
InBepcUMdPULUPOBaAaHHBX UHBeCcTOpPOB bGYLEeT MMeThb B

7 etherscan.io/chart/address, nocnegoHMWMW NpocmMOTp 21/07/2017

8 Ito, Joichi, Neha Narula and Robleh Ali. “The Blockchain Will Do to the Financial System What the
Internet Did to Media.” Harvard Business Review, March 8, 2017.

% “What if the Bitcoin Bubble Bursts.” The Economist, June 3, 2017.

10 Wu, Jennifer, Michael Siegel and Joshua Manion. “Online Trading: An Internet Revolution.”
Research note, Sloan School of Management at MIT, June, 1999.


https://hbr.org/2017/03/the-blockchain-will-do-to-banks-and-law-firms-what-the-internet-did-to-media
https://hbr.org/2017/03/the-blockchain-will-do-to-banks-and-law-firms-what-the-internet-did-to-media
https://www.economist.com/news/leaders/21722841-latest-frenzy-tulipmania-gold-rush-or-dotcom-boom-what-if-bitcoin-bubble
http://web.mit.edu/smadnick/www/wp2/2000-02-SWP%234104.pdf

EXEeMEeCAYHOM 060pPOTE KPMUNTOBANKWTHLE ack
paBHbEe,KakK MUMHMUMYM,300000nnapam CLUA™M,

MHCcCTUTYyUMOHANbHOE Pa3BUTMUE

KpuntoBantTa npeancTaBnaerT cobon H
napanpurmmy B chepe MHBECTHULKNO
JeAaATenNbHOCTMH, MOCKONbKY OHa M3Haya
«rFreHeTUWYeCKU» geULEHTpPpanMm3oBaHa: TOKEeHL pa
Mnwu napatwrT B LeHe B 3aBMCUMOCTMH 0T
cnocobHOCTM MOTMUBUPOBATH U CTUMYNUPO
MHOXe€eCTBO nionen. KomMmnaHuwu B o6 n
dUHa 0 B bl X ycnyr, cCnocob6HBLE BblWTMW
HIOMW JvalnbHOTO MHBEeCTODpa, 3aBfapne
bl H K

hy

MWKUMHU amBepcudUMLUMPOBaAH
bLaMW KpunTtoBanwT. MX Maoenm MU MHEH
T

X o3 o £ 2 X O

Mo Mepe pa3BUTUA KPUNTOBANWT UM
noau oyanyrT npeponpenenaTesb oy n
WHOCTMWM O TOIFPOHOBOIO KNaccaaKTMWBDOB.
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TOIPNo KaK 3TOT KOHTUWHIEeHT Hacen
BaeTCHd B 4yncne 7 YMHOXaeT

f BOBJleyeHDO BCe 6 0

bl € KOMMNOaHWMWU yxXe y4acCcTBYROT B
n MHOWBUWLOYAJNbHbBMMU MHBECTOpPawm
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ble Khaccb akKTuBOB. Bce a3aTu yupexiya
VT HYXOaTbCa BHaOeXHb X AaHHbB X BdopMma
6bl 0O6CNnyXMBaTb KAMEHTCKYI 6a3y,coCcTO
M3 UHOUBUAYANbHbB X AepXaTenenm TOKeHOB

O 4A< O O 9 T T X oW O

T Tpe6boBaTb OT CBOMUX APFKNTMEHTOB BHO
EHTCKY nnarty B HawemM TOKeHe, a
BeTCcTBYytlWas+ nNpoLEeHTHas gonaqA 6
aTbcs. Token Report HamepeH pa3paboTaTb T
MTYULMOHANbHBE MPOALYKTH, KOTOpbe He 6
aBnAThb LEHHOCTH®b MHDOpPMaAaLUUM Jil I
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" Coinmarketcap 90-day average transaction volume on Ethereum, retrieved July 12, 2017.

M bl yXe pacnonaraem LaHHB MM
aumenm,nonyvyeHHOM M3 6onee 100 MHTEepPBGbLIO
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rnaBHOMW, OCHOBAaAHHOM H a yneHcTBE, 6 a 3 bl
nonb3oBaTenew.

Ponbperynartopos

Mo cBMOAEeTenbCcTBY HabniopaTtenem, oTCYTCTBMUE
NMPO3pPayYyHOCTU BNPEenNOXKEHUMAX TOKEHOB AaBNAETC A
OLHOW U3 OCHOBHBLX Npob6nemM perynupoBadtHuas’. Token
Report UMeeT YHUKaANIbHbBE BO3MOXHOCTMW ANA PeWeHns

3TOMW Nnpo6nembl, npenocTaBiAS JaHHBL e U
mccneapnoBaHWA, HeobXoAaMWMBlEe ons MPUHATHUSA
060CHOBA AHHEBIX peweHUN H a PblHKE n
cnocob6bcTBYlOWKUE boOpMUPOBAHMUL PblHOYHBIX
CTaHOLapTOB. [lpeAaynpexaoawWMl CUTFHANS, OaHH-b
KomunmccumenmnoleHHoim Bymaramumbupxam CWLWA B nione
2017 ropa, ocTaBuMun 63 BHUMAHWUA MHOITrMe M3 3TMUX
CTaHpapToOB, BKNtoYyas TpebBoBaHMUA OTYETHOCTHMH
anaqA ICO 7 cnocoo6bl perynmpoBaHMUA4 pocCcTa
TOKEHMW3IUPOBAHHDLBIX AaKTWBOB. Mexny TewM, B
YyCNOBMWAX TaKoOW HeonpeaoeleHHOCTMW, UHBeCTOPHL B
KpunTtoBantoTy, NOXO0OXe, CKMNOHHB MUIrHOpMUpPpOBATHSL
NMONMHOE OTCYTCTBMWE NMPO3PAaYHOCTMU Yy HEKOTODPHX
MPOEeKTOB, B TOM YyUCe UMW BO3BMOXHOCTb U3MEHEHMUSA
npaBMuI B O BpewMms npouecca Kynnu-npogaxu’
MpepocTaBnadA UcUYyepnbiBalwWMe M HaleXXHble aHHBe
O KpMnToakTuBax,TokenReport cTaBMUT nepencobomn aBe
3agadwu: 1) cnocob6bcTBOBATHL MOBLIWEHMUI
MPO3PayYyHOCTMU BO3IMOXHBX CLEeHapuMueB pPas3BUTMUSA
onAa coobwecTBa WUHBEeCTOpPOB; 2) NpeagocTaBUTHL
HagoeXHbW MCTOYHUK OJaHHbB X Aansa peryvnatopos.06e
3afgayn NoBbIWaWT yBepeHHOCTb M 6e30NacHOCTHLb
TexXx,KTopaboTaeT C O3TUM 3apoXpawWLMmMca Khaccowm
aKTWBOB.

O630pP KOHKYpPEHTORB

MCTOYHUKU MHDOPMaAaLUUOKpPUNTOAaKTHUBAX

2 Engler, Henry. “Initial coin offerings’ present dangers to investors, new challenge for U.S.
regulators.” Reuters, June 14, 2017.

13 U.S. Securities and Exchange Commission. “SEC Issues Investigative Report Concluding
DAO Tokens, a Digital Asset, Were Securities.” Press release, July 25, 2017.

*'Wong, Joon lan. “Ethereum unleashed the ‘initial coin offering’ craze, but it can’t handle its
insane success.” Quartz, June 15, 2017.


https://www.reuters.com/article/bc-finreg-bitcoin-ico-idUSKBN1942HF
https://www.reuters.com/article/bc-finreg-bitcoin-ico-idUSKBN1942HF
https://www.sec.gov/news/press-release/2017-131
https://www.sec.gov/news/press-release/2017-131
https://qz.com/1004892/the-bancor-ico-just-raised-153-million-on-ethereum-in-three-hours/
https://qz.com/1004892/the-bancor-ico-just-raised-153-million-on-ethereum-in-three-hours/
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ICO ALERT
Ha ceroaHaWHMUMNW OeHb HWMUKTO He obecneuyumBaerT
HaleXHoOCTb MCTOYHMUKA WUHDOpPpMAULUMUKM o0 dakKTax,
BNMU AWMU X H a CTOMUMOCTHSb H O Bbl X nNpeagnoXeHUU
TOKEeHOB 7 cyuwecTBYUWMU X KPMNOTOBAMNKTHBLI X
akTuBoB. MHorwue cywecTBYytlOWMUE cocTaBuUTeEeNMH
ATUCTUHIOB MU aHanunu3i3a lICO pencTBYWT NO NPUHLUKUOY
Ppa3oBOMWM oNMnaTh 3a KaXaytl ycnyry;aopyrume ckopee
3aHMUMAKWTCHA MAapKeTMUHIOM, YeM NpejgocTaBleHUNEM
cywecTBEHHOW MUHbDOpMauuM. Mbl cyMTaeM, 4HTO 3TH
MOJeEenu ABNAKTC A HegalnbHOBMWAHB MM 7 He
COOTBETCTBYIT 3aTpaTam BpPEeEMEHMU n onbTa,
HeobXOoOOMWMBIM onA npoBeOeHMUSH Cepbe3HBbl X
MmcchnepoBaHWM. Tacxk Hanpwumep, CoinDesk, KOTOpPGLIU
HepaBHO 3anycTun becnnaTHbBW CEPBUC TPEKUHT a
ICO nmeeT BCero 178 ToOKeHM3auUMKW B cBOeW 6Ha3ze
uaHHuxlS.TokenRepor‘coxBaTb|BaeT6onee400.

15 Retrieved from coindesk.com/download-coindesk-ico-data/, Aug. 31, 2017
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M He BCe Ha CBeTe MOXHO TOKEeHM3IUMpOBaATH,
0Oe BCE& e BO3MOXHO.HeKkoTopbe HabnwogpaTtenu
CKas3bBawT, 4TO BCe 6oNnblWee BOBJNEeYeHMUE
HBYynpaBlneHMe HaWwUMM dPMUHaAaHCaMMNnoTpebyeT
0 CTPYKTYPY @aKTMUBOB, KaKas HYXHa n4an4
PWEeHMA COEeNOK TWuna CMaAapT-KOHTPaAaKTOB W
LOoNeHWSs HalUuWOHaNbHBLX rpaHuu™ M bl
HO3MpYyeEM, 4YyToO MHCTUTYLMUOHAINbHBIE
CTOPbL UM MHAUBUILYAaNbHBE NOKyNnaTenun 6yanyT
oBaTbTOKEeHaMU,KoOTOoOpbe 6yayTaoeWCcTBOBATHL
KayecTBe PbHKa aKTWBOB, KOTOpbe O06b4YHO
PYAHO NMPUOBPECTU M3-3a HaNUUYUA NONMUTUYECKMUX
PaHMYEeHUN UM UMYLIECTBEHHOINrOHepaBeHCTBa.
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paMKax cyuwecTBYytlwen wUuTepauumum MWHTepHeT
HUMU C BEHYUYUYPHBM dAWUHAHCUPOBAHKUEM VYX
TUNWMW BCe caMoOe LeHHOe,cCoOCpeagoTO4YnUNB ero
Heb6ONbWOW rpynNnnNnbl MHBECTOPOB U3 COCTaB
0O-CnNafsHHOINro coobwecTtBa MUHcanupeposB. Noe
n «k3NEeKTPOHHOTO cTajnan, M3NOXEeHHa
omMm ®pmuaomaHOM B 1999" rogy, HblHe Bblrnagwu
0. Bo3HuKatT npob6newm
ONUCTUYECKONrO KOHTpPONNA Hajg MHbDopMaUKe

o6wecTtBOM? a TakxXe BOMNpPOC O pacTylle

HUEHTpPpaUUM 6oraTtcTtBa, - OLHaK
poXpgatuwasacs TOKEeHM3auus+ MHDOPMAL UM

o6banbHBXPUHAHCOBMOXET PEWIMNTbHEKOTOPL E U
MX nNnpobnemM MU co30aTb HOBYW CTPYKTYPY A4in

TMBOB NwWHBOIroOo poaga.
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[ pAaOyWUMN Kpax

HayvaBwuiucaAa B 2017 rony 6yMm, CBA3aHHBbBMW C
noABNeHUEM H 0 B bl X KpunTtTopecypcoas, YK e
npeTtepnen aABe Koppekuumnm. Co BpemMeHemM 6ypnerT
b

< 20
NOABNATbLC A Bce 6onblwe " 6o0nNble nysabpewn,

6 Ravikant, Naval. “The Fifth Protocol.” Startupboy, April 1, 2014.

17 Friedman, Thomas L. The Lexus and the Olive Tree. Farrar, Straus & Giroux, 1999.

8 Taplin, Jonathan. “Is It Time to Break up Google?” The New York Times, April 23, 2017.

¥ “Just 8 Men Own Same Wealth as Half the World.” Press release, Oxfam International, Jan.
16, 2017.

20 Brunnermeier, Marcus K. and Martin Oehmke. “Bubbles, Financial Crises and Systemic Risk.”
Handbook of the Economics of Finance, Volume 2. Elsevier, 2013.


https://startupboy.com/2014/04/01/the-fifth-protocol/
https://www.nytimes.com/2017/04/22/opinion/sunday/is-it-time-to-break-up-google.html
https://www.oxfam.org/en/pressroom/pressreleases/2017-01-16/just-8-men-own-same-wealth-half-world
https://www0.gsb.columbia.edu/faculty/moehmke/papers/BrunnermeierOehmkeHandbookSystemicRisk.pdf

KOTOpble CNPOBOLMUPYIT JaNbHeWWMNe KOPPEKLUN U
cbou, BepoATHO, eule 6onee XecTKMue.B onononHeHuUe
K TEXHONOTINMYECKUM MU CNEKYNATUBHBIM CUCTEMHBIM
bakTopawm pPpMUCKa, MNPUCYTCTBYKWOWMUM B MNPOLWIJBbX

ny3blpax, YYAaCTHUKMH TeKyuwero npouecca
ynpaBleHUWS KPUNTOBANKWTHBMWU aKTUMBaAMMU MOTYyT
Lob6baBUTDL npaBOBOM puCK, BO3HWK AWWUMK
BchnepctBMue paboTh Ha BCce elle HeperyampyemMoM
PblHKE, couManbHB MK pUuCK MPUMEHEHMWUSA H O B bl X
KOHUenuum (Takwux, K akK KPMUNTO3KOHOMMUKa n
LeueHTpPpanuMi3auuna), a TaKXe NOBbIWEHHbLE pPUCKMH,
CBSS3aHHbLEe C Kubepyrpos3amMu, NpUCYLWUMU NtOb6OMU
ceTu, roe MHbPopmMauuMma aTo byKBanNnbHO-AEHbLTI WU,

MMEHHO NMO3TOMY HYXHbB TakKWue OoOpraHmMsaauLMWMKU, Kak
Token Report, paboTawwne Ha 0ONroBPEMEHHYI
nepcnekKTWUWBY, M NNaHUPYKOWMNUE, KaK BBCTOSTb B
YCNOBMWUA KPU3MUCA MU KAaK NepexXUMTb Hen3lbexHOe, HO
BpeMeHHOEe CHUXeHMUe AJoxoangoB. Kak BcnomMMUHanNa
Oo0Ha M3 ocHoBaTenewn Evecom M Minted Mapuam Haducwu
(Mariam Naficy), nmocne TOTrO, K aK NOMNMHY N ny 3blpb
JOTKOMOB B 1999 ropoy, ntogduv roBopununm: «MHTepHeT
3aKoOH4YMuNCHA». «HeT, HEeT, MUHTepHET OrpoMeH» -
oTBeYan Ha 3TO OAMUH M3 OocHOBaTenewun Linkedin Penn
XoddmaH (Reid Hoffman). «<Bce ewe TONbKO HauyYuMmHaeTCSA.
Kak paa3 npuvwno Bpewms cpenartTesb CTaBKY H a
LOTKOM-KOMMOaHMUIO».

Mpopo VKT

YXe cemMyac Ha caMTe «oinmarketcap» C YW e C TBYIT LaHHBLIE
O ueHax M o6bémMe 6onee 1000 NpPOOLAaHHBIX/KYNIEHHESbIX
KPMUNTOBANWTHLBX aKTWUBOB (cM. oaunmarpammy) Korpa
M bl Hayanwu oTchnexuBarThb HOBGIE T OKE€H b, M bl
pnob6aBnsanu OOMWH-OBaA KaXJgbl ¥ paboyunn 0€eHb.
CeroaHsa Mbl BbABAAEM OT YeTbipeXxXx A0 NMSATKU HOBHIX
NMNPpeilNnoOXeHWN TOKEHOBB JEHSHL.

MoNHaAaA CTOMMOCTbLBOUTKOMHAX

21 Hoffman, Reid. “The Money Episode — with Minted's Mariam Naficy.” Masters of Scale,
circa May 11, 2017.


https://soundcloud.com/best-of-tech-startups/masters-of-scale-the-money-episode-with-minteds-mariam-naficy

Total Value in Bitcoin

Everything Else

20.5%
10. NEO

1.6%

9. 10TA

17 1. Ethereum

8. Ethereum Classic 40.3%

2.9%

7. Digital Cash

3.1%

6. NEM

3.2%

5. EOS

3.9%

4. Gnosis

4.3%

3. Litecoin 2. Ripple

4.6% 14.0%
IHaHHB e 0 LeHax " obbeMax aKTWBOB
dbparMeHTMUpPOBaAaHbL MW pacnpefgeneHb NO HECKONbKMUM
6MpXaM, rne HEeEKOTODpP®LIE Hanmbonee KPpyYynHEB €
OKas3allucChb MeHee HagexXHbMmur On s MHOT U X
MHBECTOpPOB B ICO OaHHB e 0] oaxe HalJgeMXHblX
YyCNOBMUSA X mMpouaax HepocTynHb. C Token Clarity, Ha
CeronpHAWHWN LeHb BMOLAaNbHOCTMW private alpha, Mbl o a e M
B PYKW NonNb3o0oBaTenNaM JaHHbLE, no3BONAKKWMUE UM
ObICTPO OTAENUTbL BaAaXHbMWCUIrHAaN OT 6enNorowymma.
MccnepoBaTtenu Token Clarity m3yuawT 6onbwe ICO, 4yewm
nNwobaa conocTaBMMaa CepBUC-KOMMNAaAaHWSA Ha BCEeW
nnaHeTe. 3TO nosaBonAaerT Hamw npepocTtTaBNATSb
HaWwWnm nonb3o0oBaTenam NMPO3payHbK PEUNTUHT "
HalbeXHbW CUMIrHaAanN NoOYTHKM ANA KaxXxporo cnydyasa ICO,
nomMorasa MUM HaAaXOAWTb NPOEKTH, KOTOpPbe CTOAT
BPpEeEMEeHMU, nNoTpayvyeHHOTO Ha npoyYyTeHUE
cooTBeTCTBYLWEN White paper, Ha KOHTaKkKT o
nepcoHanoM AU Hay4vYacTuMue Bhbopyme.Mbl aBRnAemMC 4
€eO0MWHCTBEHHOMW KOMMNaHWEMN, B KOTOpPpOMU
o]

TCNeXMBaeTCAKUTaNUCKMUN dDopymICO.

UneHb HaweWn ceTKW 3anpawuBatwT ICO ona 6onee
yrnybneHHoroumccnenoBaHWA, MCNONb3yYyAaMdDYHKLULMUIO

2 Jung, Seline. “Poloniex Updates Its Terms of Use, Deleting All Mention of ‘Currency’™ Token
Report blog, Aug. 1, 2017.


https://medium.com/tokenreport/poloniex-updates-its-terms-of-use-deleting-all-mention-of-currency-8ce856ea9653

«Follow» Token Clarity, 4 TO6bl MHULMWMUPOBATbL OTCNEXUBAHMUE
JaHHoOro ICO. HaxaTtune KHoONKMW «Follow» 3anpencTBYEeT
paboTy rpynnbe MccnepgpoBaTeneun,ocyuecTBNAOWN X
aHanna ICO wu npepynpexmagatwwwu x MHBECTOpPOB B
PpeXMMe peanbHOINoO BpeMeHU 0 hbakKToOpax, MOTyLwHn X
MOBAMATbL Ha CTOMMOCTHBLE XapaKTepUCTUKU. 3TO
nogpa3ymMeBaeT OoOnoBewWeHMUHA O NONONHEHMUWU UNMU
noTepax B PYKOBOAAWMUX Trpynnax, MU3IMEHEHMUAaX
npaBWUN NPOJdAaXW, HOBbIX BepcuUAX U OOBHOBNEHUSX B
copepxXaHUnU White paperr YneHb ypoBHe#n Gold- u Platinum-
nepBbLIMM NOoONyyaT 3TUW aHHBbe.OHM TaKXe U3BNEKYT
npuMbbIAb M3 aHaNM3a HaweWw UCCNnepoOBaTENbCKOMU
rpynnou YNOMAHY THh X M3MEHEHMWUMH " Apyrux
OWNHAMUYEeCKMUX acnekToOB ICO, BKNYasd
1eATEeNbHOCTb YYAaCTHUMKOB NYONMUYHBIX MU YacCTHBbIX
dopyMOB, TaKMMX K akK:Slack, Telegram u Discord.
Huxe npuBeneHb NpeuMylWecTBEeHHbBEe ycanyrum nns
nonb3o0oBaTenew Token Clarity H a KaXgogowMm YVPOBHE
yneHcTBa B TokenReport. Y pPOBHM YUNeHCTBaAaOCHOBAHLI Ha
obbeMe KanuTana Hawero TOKeHa. 3TKM ycnoBuUA
MOryTnpeTepneBaTb U3MEHEHMUSH.
YpoBeHb |KanuT |USD/Mecsal |[fpeuMylwiec TBEeHHBble
obcnyxu [an B|Ha ycnyrwu
BaHWSA TOKEeH [MonNb30B
ax atTensd
Silver Level 1,250 225 1 mMoNlb30BaTeInhb;
npepynpexapeHwuws B
PpexXume peanbHOTO
BpeMeHW-00 12ICO
Gold Level 5,000 210 o 3 nonb30BaTenewm;
aHanwm B Ppexume
peanbHOIro BpemMeHW oo 32
ICO; PaHHee
npeagynpexmingpeHue
MHBEeCTOpPOB
Platinum Level 20,000 195 oo 8 nonb3oBaTenewn;
MHOWBWUAOYAalbHLE
3anpocbhl; aHanna B
pPpexume peanbHOTIO
BPEMEHMU
HeoOrpaHMYeHHOTO
HabopalCOicamMoe paHHee
npepgynpexugpeHwue
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Cucrtema DYHKULMOHMUPOBAHMUAHA
TOKeEeHa

Token Report aMM TUupyeT ToKkeHb. O6WKMKA NoOCTaBNAEMblH
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M no ICO cocTaBMUT 525 MAH. eOWMHWUL U BONbWLeE
HOB He byner Korpa-numo6o BblNMyCKaThbCcC 4.

HCOBbl € mccnepoBaHMUWA, npoBOAWUWMDBIE
3

J'I-CTDVITOMZ, HaxoanpaTca B ynapmgpkKke OT4acCcTHMH 7

MY, YTO MUX pe3ynbTaTb JeBanlbBUPYWTCSHS NO
TOro, Kak BCe ©6onble nNwAenm UX YMTaerT.
oMYy pacnpepgpeneHue LL e HHBbIX pe3ynbTaToB
e O0OBaHUM Token  Report OrpaHMWYyYeHDO obbemMoM
NOXeHWsa Hawero TOKeHa. O3T0 OCHOBaHHAaAA Ha
cTBE MOJOdEenb npepgHas3Ha4vYeHa ons
BMUOYaAaNbHBX UHBEeCTOpPOB,COCTaBnAWMUX A4pPpO0
TawWWMX C pJAHHBM KNhacCOM KPpMUNOTOAaKTMUWBDOB.
0OCThb pe3ynbTaToOB MmccnepoBaTeNbCKOM
Tbl Token Report Hambonbwasa NPU MAaKCUMaNbHOMW
eHTpPpauumn BnapgeHwus TOKEeHOM, B
BeTCTBMUM c YVCTAaHOBJNEeHHbBMMU Token Report
OYPOBHEBBMM Noporamum obcnyxumBaHUA 054
HeWWN X nepxaTenewn.

pocTtyna K ceTwun Token Report MHAMBWUAYaNnbHLE
30BaTenNu OONXHbB 6yaoyT MMeTb NPU 3anyckKke
eMbl NMOpPpOroBOEe KONMYecCcTBO B paasamepe 1250
HoB. ExxemecAayHaa nnata 3a gocTyn K Token Report

3TOM NOPOrOBOM YPOBHEe ycTaHaBnuBaeTcCcsa B 225

apoB CWA. Mo Hawum ouLeHKam, obuwasa amMMccuaAe
OWNT 21000 mHAOMBUAOYaAaNbHBX NOoONb30OBaTenen, a
€ MUHCTUTYUMOHANBbHBX KINIMWEHTOB, OUPXU U
Mme Nuuyua, npegocTaBnAWMUE NTUKBUIAHOCTb. Token

HMKOTI.Oa 6onbuwe He BbIMYCTHUT
NTHUTENbHB X KOWHOB.

MTYULMOHANbHBE MUHBECTOPLH MOIFCYT NMONYUYUTHSL
yn K APl Token Reportt npou3Beansa onnaty ycnyr B
a x Token Report. MpoueHT oT KOMWHOB,
aymBaeMb X MPU KaXOLoW TpaH3aKLUWUKM AP, 6ynerT
aTbcCA. CeronoHas 3TOT PblHOK
MTYLWOHAaANbHBLIX KPUNTOMHBECTOpPOB

23 Gordon, Sarah. “Sellside research would be little missed.” Financial Times, Feb. 6, 2017.


https://www.ft.com/content/0609b1b4-ec51-11e6-ba01-119a44939bb6

BKNiooYyaeT XeaoX-OoHAb WU BEHYYPHbBE KOMMNAHMWKU, B
6yaylueM OH MOXEeT BKNIOYNUTbL PerynsaTopoB, NaeBble
dboHOB, BAHKMWU, CTPaxoBbe KOMMNaHWUN, BpoOKepCKMUE
CepBMWCH n TOpPproBble OHNaWH-NnNaTdopMbl ons
Pa3/ITMYHBIX KnNaccoB akKTMWBOB.

CunctTemMmadyYyHKUMOHUDPOBAHUWUA LAaHHBIX TOKEeHa

- Tok
Data Token Mechanics Report
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Access to Token Clarity
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Institution Buys Tokens Burned With
Tokens Each API Transaction
HDI/IJ'IO)KGHMFI TOKeHORB
MpocTasd cMmcrTemMa YyneHcTBaAa B Token Report
noagaonepxXxumBaeT HeCKONnbKO YHWKa”nNnhbHDbB X

MPUITOXEHMUMN:

e YpoBHMW uyneHcTBa Token Report - Silver-Level, Gold-Level wu
Platinum-Level ~-rapaHTHUWpPYWT KayecTBO goCTyna K
KpynHeWnwen B MUpe 6Ha3e AaHHBX MU nNyywemy
MCTOYHUKY MHbDOPMALUMU 0 rnob6anbHb X ICO,
nNnpoNoOpPUMOHANBLHOTLO obbemMy MHBECTULMUMN
KaXaAoro4yneHaBI3TOT KNaccCc aKTWBOB.

e MeponpusaTtTunua M dopyMbl: TOKEeH ycTaHaBnauMBaerT
cnocob ocyuwecTBNEeHUH 3KCKNW3UBHOTO
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na K MEPOMPUATHUAM " dopymaw,
YynMBasas MUX LEHHOCTb ANA YYAaCTHUKOB MU
0OpoB.

ons ayaourTa KnbepbesonacHOCTMH "
bTaToOB oTpachneBbl X MmccnenoBaHWMN,
MHSAKOWKU X Bhagnenblulues TOKEHDOB,
WM XCcA B cneuMmalnbHBX FTapaHTKWAX CO
H bl KBanudmumMmpoBaHHDEBX
goBaTeneun, cnocoObBHbBX NpegocTaBNATSL
NU3NUPOBAHHDLB MK oTpacneBoOMH U
NOrFrMYeEeCKUMH aHanua n Balnupgauwuto

TOB W PblH K O B.

LleHTpanmMmaoBaHHaAa MW 3acNyXuBatwLlas
LOoOBepUe OpraHmaaumusd

TokenReportHe ABnsaeTcsa oeUueHTPAalUM3O0OBAHHOWN UAKN Xe
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OCTHhIM SaHHTMeMz.

KpayaAoACOpCWUHT aHanwma " KOHCanTMWH
Tbl, HaCTO BbLITrAAaA48T OTNAMYHO Ha 6bymare, H

oMn opraHums3auuven. M bl CyYyuTaem, yTo
cBeJOMJNIeHHasa oOpraHMmaaumsa, KoTopas-
A 3aCNyXWTb JOBepMe NOoOnNb3oOBaTenewu,
ONTUMAaNbHOMW CTPYKTYpPOW Ana cb6bopa u

JOCTOBEpPHOMU MHDOpPpMaALMUMU.
CMHIroBOE peweHwue, 6ynyuwu
TeNnbHBM, He MOXeT camo no ceb
Tb CpaBHMUMOE no IadhbdbeKTUBHOCT
pobnemM. HaueneHHbe Ha PDUHAHCUPYEMB

X O

o 1 X«

ene KpayaCcoOpCUWUHT peanbHDO

aTenbCKOM neqarenbHOCTMU OKad3anc
4

n =X«

KOMbTEeCcb C pa3fgefnaMuM B KOHLEe aToOroTtTeKcTa,
naBNeHHbBMMHU Kak «BaxHoe YBepomMneHwue» u
«<MemopaHaymM o YacTHoOM PaameweHUU Token Report.

nina

AMHUCCHUMU TOKEeHOB npencTaBIlleHbl B

NeHnAax 0] nepcnexKTMUBaAxX pa3BUWTHNA n
pennAawTCA oINCKNenMepaMuU, U3NTOXEHHB MMU B

White
euweH

paper WU B «MemopaHaywme 0 YacTHOM
n n Token Report».

¢ Silverster, Jessica. “The Rise and Fall of Quirky — the Start-Up That Bet Big on the Genius of
Regular Folks.” New York, Sept. 13, 2015.


http://nymag.com/daily/intelligencer/2015/09/they-were-quirky.html
http://nymag.com/daily/intelligencer/2015/09/they-were-quirky.html

OMMUCCUA TOKEHa

OcHoOBbBBafacChLb H a Hawun X NPOrHO3ax 6byaoyuwero
pocTa Ha obweM agpecHOM pblHKe nna Token Report (C M.

HMUXe) M Ha HaweWw ULenNUMm 3axBaTMUTb b NpoueHTOB
PblHKAa, Mb OLEeHMBaeM KIWMEeHTCKYt 6a3y B 21000
MHOMWBUAOYaAaNbHbB X pepxaTenewn K 2020 roany. Ecnwm
006aBUTb KI3ITOMY CNPOC COCTOPOHB GUPX MU NPOYMUX
NOCTaBWMKOB NUKBULHOCTMHW, Token Report BNy CTHUT B
uenom 525 MMUnNnAnUMOHa KOMHOB B paMKax OLHOTO
MeponpuMaTMa NO CO3QaHWI TOoOKeHa. [locne aToro
nepBoOro MeponpuATHUA no BblNYyCKY TOKEHDOB,
boNblle UX BblMYyCKaTbCA He bynerT.

KoOHKpeTHbEe ycnoBUWA pa3MelleHMss TOKEHOB 6yayT
ob6bABNEeHbB Nepepg Nyo6nanuMyHbm ICOO KomMmnaHnua 6yaner
BnhNaageTb He 6onee, yemMm 30 npouUeHTaMM OT BbiNYyCKa
TOKeHOB, U He 6o0onee 15 npoueHTOB OT ob6bwero
KonMyecTBa TOKeHOB 6yaneT pacnpeageneHo cpeau
napTtTHepoB aonpoBeaeHwUsalCO.

KapTaHaweronyrtTWu

BepcuMMm Ha MHOCTPAHHB X A 3blKax

KpuntoBantoTa nonyuuna M3BECTHOCTHSb ]
MPMU3IHaHWE B HECKONbKWUX pPermMoHax Mupa, rne
AHTNTMUMUCKUMN A 3 bl K He OCOBGBEeHHDO WMpPpOoKDO
pacnpocTpaHeH. K HumM oTHocaTca Kurtan, AdnoHwuasa,
KopeanmPoccmnma. HanepBomMXe rogy cywecTBOBaHMUA

M bl Haudyanu cobuparthsb O aHHB e 0 npoekKTaXx,
3anyuweHHbB X Ha 3TUX A3blkax.[locnelCOMB 3anycTwuM
Bepcuun Token Report Ha KWTaWCKOM (MaHOaAaPWUHCKOM
AManeKTe)M pPYyCCKOM A 3blKaxX.

Ll e H bl

Mo cocTOoOAHMW Ha 20 Mton A 90-0H € BHbL W MeIUaHHBIN 0 6 b e M
OHEBHbB X TOpProB B ceTMW Ethereum cocTtaBnan okono 600
MMUNnnNnuMuoHoOB gonnapos CLLA. Pa3snenunuTte 3T0 Ha 500000
Ethereum agpecoB, KOTOpPbe Korgpa-numb6o nNoKynmnanwu
TOKEH, M 3TO0 YKaxXeT Ha CpPpenaHWUN exemMecHAaAYHbIH
o6bbeM TOpPproB B pai3mepe 30000 nonnapoB CLWA Ha
yenoseka. Mcxoas M3 3TWUX HaHHB X, AOCTyn K



nnaTHBM NpoAyKTaM Token Report oueHuBaeTca B 225
nonnapoB CIWLWA Ha nmnonb3oBaTena B MecalU, 4Y4TO
39KBMUBaNneHTHO 75 6 a3UMCHBM NYHKTaM OT cpefagHero
exemecAa4yYyHoro ob6bbvema TOoproe. OOHaAaKO 3Ta ULeHa
MOXeTO O6bTb MW3IMEeEHEHEHaAaBAAaNbHEWLWEM.

YnpaBnenuvme pecypcamum nocnelCO

Mocne 3akpbTua ICO oT Token Report Mbl mMAaHWUPpyYyeEM
KoHBepTUpOoBaTb B dduaoyumapHbin GOHAL TONbKO

cpencrTBa, Heob6bXodWMBIe o4 IBYyXneTHero
ocywecTBNeHUA ONeATEeNbHOCTWU C yY4yYeToOM JNtbblX
npenLCcTOALWMX HanorosBblX o6Aa3aTenNnbCTB.

OcTanbHbE cpencTBa M bl nnaHWpPpyeM LOepXaThb B
dbopMe KPUNTOBANWTHLB X aKTMWBOB.

MeponpuaTwuasa

M bl NMAaHUPpYEM cobparThsb non OOHOMW Kpbllen
nokKynaTtTenewmw WU nNpepnpuHUuMaTenewmw Ans BCTpPpeuU,
CoO30aHUSH BO3MOXHOCTEMN n HaKonihneHMWs
dMHAaAaHCOBBLI X n onepaumnoHHDEB X 3HaHWUMW, YT OO bl

rapaHTMpoOBaThb ycnex NPOEKTOB MU cTpaTerun.Hauw
KaneHaoapb COOGBITUN BKAKWYNUT KAaK MUHUMYM YyeThipe
3KCKNIW3UBHBX MeponNpMATHUSA BT OAL:

-1 KpynHoe exerogHoe MmeponpumaTue - BcTpeya cC
akKcnepTaw M HbHCMEeWKepaMW C NPUBINEYEeHUEM
pAepxXxaTtene TOKEeHOB 7 OTKPLTOE 0 ns BCeX
JepxXxaTenem TOKeHOB, Bhapgpewwmx He mMeHee 1250
TOKEeHaM#u.

-3 TeMaTUYECKUX MEPONPUATUA, OTKPLITBHIX 18 BCe€X
dlepXaTenem TOKEeHOB, Bnapgewwmx He MeHee 1250
TOKEeHaMMu.

N X

B byaoyvuewm M bl nNTaHWUPYEM pa3pabaTbBaThb
MEPOMPUATHUA, cNnNeyumanbHO NpeagHa3HaYeHHb e ANA
nonb3o0BaTenew BblCOKMX VPOBHEMN BnanoeHwws
TOKEeHaMMU.

Hoxon

Mb cTpemMumMmcC A 3axBaTuUWTb 5% BCero agpecHOTrOo
PblHKa oLnBepcuUDUULMPOBAHHDEBX
KpunTonoKynaTene#w. Ecnwu 3TOT PblHOK bvynoner
pacTwu B COOTBETCTBMUMU c NPOrHO3MPYyeEeMOoOMU

CKopocCcTbio (ONMCaAaHHOW B pai3dgene «kAHaAaNKU3 PblHK a»),
ToO, corfacHo HaweW oueHkKke, Token Report MoxerT



LJOCTUIHYTb CNneagylWwWMXx YPOBHENW L OXO0LOB:

Token Report: Investor Deck

Projected Annual
Subscription Revenue

$20,000,000
$15,000,000
$10,000,000
$5,000,000

$0

We estimate we can
capture 5% of the market

2019 2020 2021 2022

@Tokankaport

UT06b OCYWECTBUTb 3TKWU nNnaHb, Mb ®GOoOpMUPpYEM

cnepytwwme paboynme rpynnbl:

e JlaHHBbE: Fpynna no paborTe c JaHHB MW,
ExxenHeBHaHd 3apgaya 3TOM rpynnb 6byvyner
COCTOATbL B TOM, 4TOOb MNepBbIMM NoNy4yYyaThb

nwobéyiw MHDOPMaLMKI0
C HOBbBMMWU KPMUNTOB

Ha NIO6boM A3blKe,CBA3aHHYI
ANKOTHBMU NpegloXeHWUnAamun.

Mb bopMUupyeM rpynnbl:

o OXOTHMWKM 3a HOBOCTSAMM, KOTOp®bl e
cobupatrT BeCTMH 0 CeHCaluMuoHHDEBIX
CoObbBTHUAX B OHNaWH-DOPYMaX,
KOHMpepeHU-3aNhax MW KoKkTeWnb-6apax.Hawa
MmccnepoBaTenbCcKaa rpynna npuobperna
COOTBETCTBYWWMUN OoNbIT, 3yyYyasa AeCATKM
NMPOEKTHB X ONMCAaHUWN MU OTHoensana BaxXHb e
dakKTb M3 Maccb obwem 60NTOBHMU

o PaszpaboTuymkn,cnocobHbe paboTaThb C Java,
Node u Python, ana nocTpoeHuUusa 6onee wWMPOKOMN
M abdbeKTMUBHOM CUCTEMB COOpPaAaMU XPaHEHMUSH
I aHHBb X

o AHanuUTHUKMU, pa3bupawwmecsd B
KPUNTO3KOHOMMUKE, 6e3onacHOCTM n

TexHonorumax,

a TaKXe B dUMHAaHCOBSLIX

PbBIHKAaX MW TUWKBUIAOHOCTM

10



o Jloown, Bnapewwme MHOCTPAHHBMU A3bKaAaMMU
Hawa KOMaH/Ia y XK e BKNno4vyaerT B cebaq
COTPYOHMUEKDOB, cBob6boagHO BNnagewuwu x
MaHOAQPUHCKOM KWUTaAaWCKUM, KOPEUCKUM ¢
ANMOHCKMWUM A3blKaMM

e [lponykT: lpynna,oTBeTCTBEeHHaa 3a NpoAyKT:
OHa 6yageT CTPOUTbL b6Gyaoywme 6a3bl AaHHB X U
rpacdbmyeckume npenpcTaBneHNns MHpopmMaumu, a
TaKkxe NMNPOBOAMUTESL n npeacTaBNATSL
pe3ynbTarhl adhdeKTHUBHEBIX MmccnepoBaHUM
HOBbIX M CylWEeCcTBYIWUX TOKEH-NTPOEKTOB.

e [lpofLaXuWu MW MapKeTHUHI:Mbl OXWpGaeM, 4T o Token Report
6yner 6biCTpPoO pacnpocTpaHAaATbCA B
Kpunto-coobuwecTBaAaXx;, rpynna no npopgaXam #
MapKeTUHTYy 6byner BbiCAnywuBarThb nepBbl X
KNTMEeHTOB M pacWMpPAaTb TFTpaHUWUbB 3a paMKH
HayYyanbHbB X OFrpaHUYEHUMN.

e Meponpuatua: Hawa rpynna no opraHuaauunwu
MEPOMPUATUMU COCTaBUT NNOTHLWU KaneHOaphsb
MEPOMPUATUMN, OPMEHTMUPOBAHHBI X H a
obbeaMHEHMUE Hawero coobuwecTBaA
oepxXxaTteneu KPpMUNTOBAIMIWT b “n
npeanpuUHMMaAaTeEenenw Nofg OAHOMW KpPpblWWeW He pexe
yeTbpex pai3 B roAj.

KomMaHauaa

M bl ABNAemMC A Blhagenbuamwu n Tpenpepamwu
KpMNTOBANKTHI, HaxoguWMC 4 B MOCTOAHHOM
KOHTaKTe C HawuMmu KAMWEHTaAMMU, YyUYMUMC A n
MPUYMHOXaeMHalwMm 3HaHMUSA.

FaneH Myp (Galen Moore), yypeauTenb U TFrnaBHbLHK
MCNONHUTENbHBLH AOUWUPEeKTODQp: B KayecTBE
pepakTopa, MeHeOoXepa n MCNMONHUTENBLHOTO
InpekTtTopa [aneH wWMeeT ONbLT pPYyKoOBOACTBA WU
3anyckKa HOBOCTHBLX CaWMTOB B 4YeThpex ropojax:
MoCBSALWEHHBbI X cTapTanawm, TEXHONOTMMAM n
BEHYYpPHOMY KanuTany. PaHee OH TakxXe paboTan
pefdaKToOpOM B obnacrTwu OMOoOTEexXHONOTr UM,
TEXHWUYECKMUX MHHOBAaALUMWMW 7 06LWwu X
6GMU3IHEC-OPUEHTUPOBAHHB X Nyb6nmukauummnm. OH UMeerT
CTeneHb MarmcTpa TEXHONOINrMYECKOTroO
npeanpUHMMATENbCTBA, M3Yy4Yan MeTOAbl YCKOPEHMUSH
cTapTtTanoB M APYyrMme cMUCTEeMb NOOAEPXKWU HOBBHX
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HYyYpHBI X npeanpuMAaTUN. Faned KPUTUYECKM
TaeT NPOEKTHbEe OoTYeTb M OTAMYHO NOHMUMaeT
SHULY MeXOoy dPakTaMuumnponaraHLoOM.

nuHIIHTr (Seline Jung), Be AYWHUN HayUYHBIW COTPYAHUK:
PHaAanNnWCTKa, paboTatuwas no dMHaAaHCOBOM
MaTMWUKe, NUucaBwaa nA[ns Forbes Asia. CenuH Takxe
paBnana COB6CTBEHHBM cTapTanowm B chepe
EKTPOHHOW KomMMepuumn. OHa cBOOBOAHO FTOBOPMUT
KOPEWCKOM MW aHIFNMTMUCKOM A3blKax MW ynpaBnsaer
cTeMaMu, no3BONALWMUMMU Token Report hunbTpoBaATEH
TOK O aHHB X 06 ICO.

AU YepHepa (Andy Cernera), cTapwui pa3paboTyHuKk:
BecTOp B KpUnToOoOBaAanNwTYV c 2013 ropa, OHAOAMW -
3paboTUYMK MO NPUIBAHUID, KOTOPLIK UMeeT ONbIT
60Thl H a BCeX YPOBHAX, CO3adaBadqd MOOGMWUNBbHBbIE
MNTOXeEeHMUA B CUNBbHO-Pperynmpyembl X oTpacnax
OMbILWNEeHHOCTMWU.

Mh 3y (YiZu, mccnepoBaTeNb: HengaBHMUN BLINYCKHUK
Lk o n bl MeHeOoXMeHTa BocTtToHCcKOTO YHUBeEePCHUTET A,

n

Z

NMPUBHOCMHKUT B KoMaHpay Token Report HeMW3IMeHHOE

BHMUMaHMWEeE K AaKKypaTHOCTM, a TaKXXe 3HaHWE
MaHOAQPUHCKOINO KMTaAaMUCKOTO.

~

Ten JleyHr (Ted Leung), BpeMeHHb W AUPEKTOpP no
TEXHONOINrUAM: Teg paboTaeT Ha HENMONHYW CTaBKY,
KOHCYNbTUPYS U BHeApPAA TEeEXHMYECKUEe pelweHns
Token Report Ha paHHeM aTane ero pa3BuTua. PaHnee OH
paboTan MCNONHUTENbHBM LUDPEKTOPOM no
nepepgoBbiM TeXHONOTNMUKAM B WaltDisney Co.

KaTu KpaWH (Katie Crain), BpeMeHHbBH AUPEeKTOpPp no

MapKeTUHTry: O6saszaHHocTun KaTwu, paboTawlle H
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NONHYW CTaBKY, 3aKnw4yawTCcAa B NpoBeaoeHMU
HCynbTauWK " BHeOAPEHUMN MapKeTWMWHIOBO
paTterunun Token Reportt onmpadacb Ha CcBOMW 60T aThl
bl T B obnacrTu dMWHaHCOBHSIX ycnyr
PNOpPaTMUBHOINO KOHCANTWUHT a.

Tep BeceHec (Peter Vessenes): v Tep - ynpaBiaUKI
Henoxep B NewAlchemy. B2012 rogy [fuTep cTan oOHUM U3
HoBaTenewu QPoHpOa BurtkonH u BO3rnaBwui
raHM3auuiw B KavyecTBe ee npencepatensa. OH
KX e 6 bl N OCHOBaAaTenewm n MCNONHUTENbHBIM

X X X«



OVWPEKTOPOM Coinlab, nepBOrO KpMnNnTOBaAaNKWTHOTIO
cTapTana c BeHYYpPHBM dnHaHcupoBaHuem. OH
ABnNAeTCcd BeapyWNUNM MHBeCTOpPOM B TokenReport.

MoceTwnTe tokenreport.com ALNsSs NONyyYeHWUSA PpPerynsapHO
obHOBNAEeMb X CBegoEeHWUWN O HawenW KOMaHLILE.

KoOHCYyNnbTaHTH®I

KoHcynbTaTUMBHBWU coBeT nNnpwu Token Report BHeC C BO
BKnapa, npeanarasa COBeTb W pPeKOMeHAOaLUMKWHM
NMPOAYKTAaXxX KOMMNaHWUWU MU PBIHOYHBIX BO3MOXHOCTS
MCNONb3ysa CBOW ONLT B O06NacTMu GUHAaAHCOB S
TEXHONOIMMMU, HALEXHOCTMU, BEHYYPHOINO Kanutana
cCTapTanoBbXx onepaluwuimn.

X x X 0 =

Mnnana Opuc BanueHTe (lliana Oris Valiente): [loc e
PYKOBOACTBaAaBHEeApPEHUEM TEXHONOIMU BNOKYEWH B
Deloitte, Mnuata 3anycTuna ColliderX, MHKY6aTop
TEXHONOIMMUYECKMUEX MmccnepgoBaHWMN
ONOoOKYeMnH-npoyueccoOoB. B KayecTBe nmpepa
cTpaTermm 6noK4YyenmH B Deloitte Canada, oHO Nnpunobpena
rny6okwue 3HaAaHUSH no cTapTtanawm ] M HBIM
MHULUMAaTMUBAaAMMU no 3anyckKky AaKaleMMm4yecKHMUX ]
KoOpnopaTMUBHBLX 6NOKYEeWH-NPOEKTOB.

Tah JaHkKko (Ty Danco): CepuvMHb W NpeanpuHUuMaTenb B

o6nacTtTmnm GUHAHCOBBL X TexHonoruun, Tanw JaHKo -
nnoapoBUTbINW bHuaHec-aHren M 6bLIBWMUKWU CO-AUPEKTODP
yckoputens Techstars Bostonn OH KpunTOMHBEeCTOpP C
ONbITOM paboThl H a Yonn-ctTpuT, rnae B ymcne
npo4yero cTpowun nnatdopMbl 0 ns obMeEeHa
MHOCTPaAaHHOMW BantThl.

MoceTwnTe tokenreport.com 4 n A noNnyvyeHUA4d perynapHO
O6bHOBNAEMOMNW MHPOPMaAaULMUM O KOHCYNbTaHTaX.

[TapTHEDH

New Alchemy: senyuwasd mMmanaa KoHCcCaNnTUHIOOBaA rpynmna
Tuna «byTwWuk», cdhopMMUpPOBAHHAA W3 MNPUI3HAHHDLX
3KCnNnepToOB o MHOFONEeTHWUM onNnblTOM paboThe B
obnacTn 6N0OKYeMHaA, KPUNTOBANTbB U KOMMEPLUMUMU.
New Alchemy ocyuwecTtBAaAaeT npegpBapuUuTenbHb e
MHBeCTUUMUKU ANA buHaHCcHUupoOoOBaAaHKMA Token Report mepeg
er o ICO. New Alchemy TakXe KoOHCynbTuHpyeT Token Report no
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e ICO M npepocTaBnaeT bupopbak: npocinexumBaerT
BIBbl KAIMEHTOBO6 anbda-BepcuMAX NPOLYKTa.

CKMWH

Buna ICO pnqa Token Report 6yaoyT onyo6nuMKOBAaAHEBI
€eN1bHO, NTO KpalHenW Mepe 3a Hepgent Ao ICO; oHM
y T TakKxe conoepxXarThb KOHKpPEeTHVYIo OULEeHKY

KOB on s JepxaTenew TOKEeHOB. Huxe
BoOOMUTCA NpenBapUuTenbHOE pe3toMe HEKOTOpPHIX
o6A3aTeNbHO BCeX) PWUCKOB, CBS 3aHHHbX c

YVAOKOMW U XpPaHeHWEM TOKeHOB 0T Token Report.

Kpax pPblHKAQ TOKEHOB: PLIHOK TOKEHOB MOMXET
PYXHYTb, U Token Report MOXeT OKa3aTbCH He B
COCTOAHMW BbLEepxXaTb NOTEPH KIWMEHTOB ¢
L OXO0J4oB.

HeonpepeneHHOCTDb perynaTopHO#M cpeAabl:
Token Report BLIXOOLMT Ha Heperynumpyembl M pPblHOK.

aXAOblM COTPYAOHWUK MIrpaeT pewawwyw ponb, U
yuwecTBYeT PUCK TOro, Y170 NpU Hanme 6yOyT
onyuweHb OWNUOBKMU.

9710 naert Xopouwyt BO3MOXHOCTH®b ons
onpepneneH”sn MHBECTMWLULMWOHHEBI X HOpM "
cTaHpapToOB, KOTOoOpble 6yayT OBUIraTb PbHOK
Bnepejg, HO TakKXe HeceT UM onpepgpeneHHbEe
PUCKM. PerynsTtopbsl Hen3bexHOo OKaxXyT
6oNbliee BANMAHMUE HAa KNacC TOKEH-aKTUMBOB, U
MX perynmpywume pewleHMa MOryT NOBAUATL Ha
LedaTenbHOCT b Token Report.

Pa3pa60TKa NMPOAYKTAaA: Token Report mpepnaraertT
CBOWNPOAYKT Ha pblHKEICO.3TOOTNMYaeTeroor
MPOEKTOB, KOTOpPble NpeagcTaBnAtT cobomm cbHBOP
cpencTBelWe 0o pa3dpaboTkMunpoaykTta.O0OgHako
ocTaeTCAa NPUHATbL elWe HemMano peweHUMWMW No
pa3dpaboTKkenpoaykTta.CywecTBYEeT PUCK TOTO,
YTO0 6YOLYT NPUHATHE HenpaBUNbHbBE pelieHUd U
HeKOoOTOp®bLl e 6ynyuwue XapaKTepUCTUKHMU
NMPOAYKTaAaOKaXyTCcCAaHeyadaYHb MMU.

KomaHaaa: Token Report cobpana BblgatwWwytoc a
KoOMaHAIy B MUPOBOM MacwTabe, cNnoOCObOHVYI
obecne4vynTsb BCECTOPOHHMUMU oxBart
rnob6banbHOTO PblHKa ICO. YTo006H
CcCooTBeTCTBOBAaATHL CBOMUM aMoébuuumam, HawM
Heob6X0OAMMO HaHATbL elWle MHOITro NnepcoHana. Ha
PaHHEMW cTanpuwu pPpa3BUTUA NWOOWN KOMMNaHMUM
K
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CuctemMma ODYHKULUUOHUPOBAHUA TOKeEHOB: Token

Report

MmaBnekaeT pob6aBNeHHYW0O CTOMMOCTbL U3

pe3ynbTaToB paboThb CBOMWUX CNYX0O6, HO He Ha
HoBEe CMapT KOHTPaAaKTOB A9 9TUWUX ycnyr.
CootrTBeTCTBEHHO, Token Report MOXeT MEHATb U €Hbl
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vcnyrwu TaKWUMMU cnocob6bawmu, KOTOPpPHGL €

MAKT H a CTOMUMOCTHDb TOKEHa. Opyrwue
OCTaAaBUWMUKN yCcnanyr MOFCYyT TaKXe BANMATbL Ha
OMMOCTDb TOKEeHa,Hanpumep,NpUHUMAA TOKEH
BO6MEHHaCBOMCObOBCTBEHHbLEe YyCNnyru.

TaWMUHIK pblHKa: Token Report BLIXOAMT Ha pPbHOK,

rne noka HeT KOHKYPEeHTORB, cCnoco6HbLb X
NMNpoOALEeEMOHCTPUPOBATH Hanuvuune
noTpeburtenbcKOTro cnpoca. 9710 cos3pgaerT
HOBbeE BO3MOXHOCTMW, HO M CBA3aHO C pPUCKaAMMU
BChepcTBMWE TOrMro, 4Y4TO Ha PbLHKE MOXeT He
XBaTWUThb OVWHAMMWUKMU ansa noaoaoepxXaHwUaA Tex
ycnyr,KkoTopbenpepgpocTaBnsaeT TokenReport.

Knéb6epbesonacHOCTH®b: MN3-3a OTCYyTCTBMUA
LeH3YpH 6NOKYeEeMnHa, rnoe MHDOPMaALMKUSA
6yKBalnbHO ABNAeTCS JeHbramu,
KpMNTOBANIWTHbBE aKTWUBL MNpeBpawawTCcAa BO
BCe 6onee nonynapHbe uULenu AONA XaKepos.
CooTBEeTCTBEHHDO, nonb3o0oBaTen# Token Report
noaoaBepratTcC4 PUCKY KnbepaTtakHu
HanpaBNeHHOW Ha KpaXy JQdaHHBX MU aKTMUWBOB.
XoTs Token Report oyner paboTarTsb Haan
YyCTPAaHEHUWEM 3TUX PUCKOB U YA3IBUMOCTEMUW, Mbl
He MOXeEeM MONHOCTG LI rapaHTMpoBaTh
6e3o0onacHOCTb POHOLOBUAU UHDOPMALUMU.

3aKnwyeHUe

Investopedia
KOMWHOBM»®

onpepnenqaert «<MepBUYHOE pa3MelWeHUe
K aKkK «nmpouecc cb6opa cpeancrtBs,

McnoNnNb3yeMbMmcTapTanaMuU,4yTOOBE OOBOUTUCTPOTrUMN
perynumpyeMbn npouecc NpuUBlneYyeHUA Kanutana,
MMCbBaeMblhm BEHYYPHBMU KanuTalnuctTaMu UIH
aMu» KakoBa bblHU GblAa CYPOBOCTb BEHYYPHBbIX
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anncToB AWM 6aHKOB, 60N bWMUHCTBO YaCTHBX
He cnoco6Hbl npoBecCTMH aHanuna3 TaKOro
TBanMWNpoABUTDbL ONXHYKOOCMOTPUTENbHOCT b,

06bIYHO npeononpunHuUumMaeT

TYULUOHAINbHBHK MHBECTODPD. KpuntoBanwoTa



MEHSEeT 3Ty cuUuTyauutw bnaropgapsa TOMY, YTO peysb
MOoeT O KNacce aKTMWBaA, KOTOPbLIKM Mo cBOEeW NpupoLe
BoBJleKaeT 6bonbwoe ynmucno nvopen, cnocoobHb®bX
pacnpepnenuTb 3aTparTthl H a MmccnepoBaHWe
pacTyuwero ymcna rno6anbHDb X aKTUMBOB B
Manoperynumpyemowm Knacce akKTunuBoB. Token Report
HanpaBneH H a npepocTaBleHUE JOCTOBEPHOM
MHPOPMaLUMWMU, KoTopas 6yner HaXxXoAaWThbC S B
PpacnopsaAXeHUMU MHOWBWUWAYANbHOTO nepxaTtens
TOKeHOB. MccnenoBaTenNnbcKkKana geaTenNbHOCTHb Token
Report U ero kKnAuMmeHTCKasad 6a3a MHDOPMWMUPOBAHHDLX
MHBEeCTOpPOB 6ynyrT ycTaHaBnAMBaTh HOPpPMbl ]
paboTarTthb Ha MOBbLIWEHMUE NMpoO3payvyHOCTMH ]
cCTporocTu npaBuN, 4TO, B CBOW OoO4Yepenb, 6yner
cnocob6bcTBOBATSL Ppa3yMHOMY perynmpoBaHMWIo
3TOFrOHOBOINOKfNaccaakKkTMWBOB.

PbBIHOK TOKEHOB yXe nepenonNHEeH: MHOTMWE M3 HUX HEe
cToAT BpeMeHU, 3aTpayvyeHHOTrO Ha YyTeHUue UKX
MPOEKTHB X ONMNUMCAHMUN MW Ha yvyacTuMe B NOCBSALEHHDEB X
MM bpopymMax.BoasBpawasascb o6paTHO K NepBOMY aKTYy
KpayaodbaHAiMWHIra 4yepea npogaxXy TokKeHoB B 2013
rooy, MOXHO yBWMAOAETb TeHe3uWC pPbHKa uvuaeun, B
KOTOPOM AaKTUBHBIHX dopym n TWwaTtenbHO
pa3paboTaHHbBE NPOEKTHbLBE ONMNUCaHWUS NoGYIAMUNMU
KpuntopepxaTtenen-dyTypUucTOB K
MHBEeCTUPOBaAHMUL cBoOoero BPEeMeHHMU " KOMWHOB.
Cennvac 3TO KapTWHa KaxXeTcCHd y XK e JaneKkum
NMpoLwinbl M.

KoHeuyHO,He BCce Ha cBeTe 6byneT TOKeEHMW3INWpPOBAHDO,
HO MHoOroe 6ypnpeT. YXe noaBMAMCbL COTHMW HOBHLHX
KOMHOB;a ThhCAYM Hanogoxopne, HabmupatwT CTOUMOCTHSb
B H O B bl X cerTaAax M pawrT KpunTtToaepxXxaTenam U
Tpenpepam BO3MOXHOCTH®b MO3HAKOMMWUTHbLC A C
aKTUMBaAMMU, KOTOp®bLl e 6biBalT BecCbMa
330TEPUYECKUMMU, CeronHHS=H cywecTBYyEeT
VOIUBUTENBHDO 6oraTtb# Habop H O B bl X
BO3MOXHOCTEMW. Ho 6ea3 6as3oBOM CTeneHMU
NMpPpoO3payvyHOCTMH TPaH3aKUWUMK TPYAOHO cebe
npeancTaBWUTBb, 4yToO 3TOT 6ynyuwun
TOKEHWMW3IUPOBAHHBIN MUP MONYUYUT NYTEBKY B XKMU3IHGL.
Token Report npenocrtTaBUT MHbDOPMAaLMULIO, KoToOpas-

coenaeT 9TO0O BO3MOXHBM M obecneymT B MONHOM
MacwTabenpo3payYyHOCTb MW HAOLEXHOCTHb.






BAXHOE SAMEYAHWE

NOXANYWCTA, BHUMATEJIbHO MPOYTHUTE ATOT n
CneaAywwnE PAIOENB NMOA 3ATONOBKAMU: «kOTKA3 OT

OTBETCTBEHHOCT M», «OTCYTCTBMUWE
NMPEAOCTABUTEJIBCTBA n FCAPAHTMWA»,
«MPEAOCTABUTENBCTBO n FAPAHT NN C BALIE M
CTOPOHDBI», «MPEOYNPEXOEHWE 0 MPOIMHO3HbBIX
SAABINEHWNAX», «OTCYTCTBMUWE PEKOMEHOALMWX»,
«OFPAHMWYEHWA no PACMPOCTPAHEHMWIO n
PACMNPELEJEHMWIO», «OTCYTCTBMUWE NMPEAOJTOXEHWA

LU EHHBIX BYMAT n PETMCTPALUWUU» N «PUCKMH n
HEONPEAOEJTJEHHOCTb». ECJWM Bbl COMHEBAETECbHL B
OTHOWEHWMWN JOEMCTBWWA, KOTOPbLIE Bbl COBMPAETECDH
NMPEOMPUHATDb, OBPATUTECSH K BAWEMY
PMOANYECKOMY, OMHAHCOBOMY, HAJIOTOBOMY WIH
OPYTOMY NPO®PECCUOHANBHOMY KOHCYJIBTAHTY.

TokeHb Token Report He NnpeancTaBNAKWT CO6OK LEHHDLX
byMar B KaKoMW-nunb6bo topucaomkumum. Hactoawasa White
paper He ABNAeTCSHA NPOCNEKTOM UAW JOKYMEHTOM C
onuMcaHUEM KaKoro-nmbo npennoXeHUs, He
npeTeHAYeT Ha NpenloXeHUE HEKUX LEeHHB X bBymar
M He ecTb NpuUrnaweHUWe K UHBeCTUPOBaAaHMUI B
LeHHbe 6yMaruMm B KaKoMW-numbo wpucaouvmkuumu. Onasa
NoONy4yYeHUSd JOMNMONHUTENBbHOMW MHDOPMALWMU
cMmoTpuTte <MemMmopaHaym o YacTHoM PasmeweHUWU Token
Report».

TosAawasa White paper He aBfn1aeTCcCqa caMa no cebe #
Tblo cepuwu MHEHMUMH Mnwu peKoMeHOZaUMKUMN

daxe n He npeanara
TpubblTOpPY/NMOCTaAaBWHUKY TOKEeHOB Kynu

OM-nmMb6O0 TOKEeH.Hu oHa, HM Kakasa-nnMbo ee yac
dbopManpes3eHTaAaULWUWU HEe ABNAKTCA OCHOBOMW U
3 aH bl c KaKuUM-TKUBO JOroBOpPOM n
ECTUUMOHHBIM PELWIEHUEM.
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Token Report 6y peT HanpaBAATbL BCe LOXO0OAb OT NPOAAXM
TOKEeHa Ha ®MUWHaAaHCUpPpOBAaAHMUE KPMUNTOBaAaNWTHOTO
npoekTa T TokenReport, ero 6M3Hecaunmonepauum.

Hu ooHO nMULO He o6d3aHO BCTynaTb B KaKoMW-NunboO



op Mnu o6AaA3aTenNnbHOE PpMAOAMYEeCKOE
TenbCTBO B OTHOLWEHUM npoaoaxXw Maw
KM TOKeHa, U HMKaKasa KpURNnToBantwTa UMK
A dbopMa onnaThb He OJONXHa NPUHUMATBLCSHA Ha
e A aHHO K White paper.
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cornaweHWwe Mexay AMCTpPpUOBIOTOPOM U Bamwu
oKynaTenem, a TakKXe B OTHoOWEeHWUU nwbHOMN
XMW M MOKYMNKU TOKeHa TokenReport(Kkak yKka3aHO B
M White paper) BONXHO perynmMmpoBaTbCca TONbKO
b
e

O O 9 3 o

HblM JOKYMEHTOM, OonpepgensawoWwWmnMm ycnoBusa U
XeHua (T&Cs) Takoro cornaweHusa. B cnywuae
MX-NMBO HECOOTBETCTBUN MeXLy YCNOBUAMU HU
OXEeHMUWAaMMn U JLaHHOW White paper, npeBanuMpytlT
Bble.
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Bbl He mMeeTe npaBa NOKYNaTb KaKMe-NTMWOO TOKEHHLI
Token Report L, 0 ICO(KaK yKa3aHO B A aHHOMW White paper), ec nu

B bl He AaBNnAeTeEeCHb AKKpeaodMTOBaAHHBM no
cTaHpapTam CWLWA muHBecTOpOM. TpaxioaHe MU XUTenw
Kurtanckon HapoaoHon Pecnyb6nukwu He MOTYT

yyacTBOBaTbBNpeanpoagaxe nnun BICO o T Token Report.

o MOMEHT a 3anyckKa ceTwH aKKpeagnWTOBaAaHHELE

MmHBecTOpb OOJIXXHbBl nokynarThsb TOKEeHb NTUWWb Ha
OCHOBE KOHTpPaAaKTa SAFT. Ecnwu B bl AaBNAseTeEeCoH
3aMHTeEepPpeCcOoOBaAHHBM AKKpPpeaouMTOoOBaHHBIM
MHBECTOPOM,CBSAXMUTECb CHaAMMU HaNpPsaMYIO.
Hukakue perynumpytoumwme opraHb He M3y4Yyanum MU He
onob6bpsasnNnuM Kakytw-n1nMb6o MHDOPMaAaLUI, U3NOXEHHYI B
LaHHOW White poperr Takue feMcTBMUA He O6BbBIAKU U He
6ynyrT npeanpPpuUHSTE B COOTBETCTBMUM C
3aKOHOOLaAaTenNnbCTBOM, HOPMATMWUBHBLI MM
TpeboBaHMWAMMU UNKW NPaBUTaMU NIOOON WPUCAUKLMUMW.
Myo6nukauwuas«, pacnpocTpaHeHMUE Mnwu
pacnpepfeneHne L aHHOMW White paper He 03Ha4vYaeT, 4TO
cob6bnioaoeHb pODeWcTBYWMUE 3aKOHbB, HOPMATWUBHELIE
TpeboBaHMWA MM NPaAaBKUIa.

CywecTBYIT PUCKMU n HeonpepnpeneHHOCTM,
cBA3aHHBLEe Cc Token Report ¥ ero coOOTBETCTBYWWNUMMU
6M3HEeC-TpaH3aKUMAMM MW onNepaLUuAMMU, TOKEeHOM M ICO
OoT Token Report (KaX4ablh M3 KOTOPbLX YyNOMMHAaAEeTCHd B
3TOMH White p aper). Mo nHB MK CNUCOK PUCKOB U



ob6A3aTenNnbCTB CMOTpPpUTE B «<MemopaHAaoyMme 0
YacTHOM Pa3meuweHwunwn Token Report». Ha c T o Awa a White paper,
nwobaa ee yacTb MKW Nwbas ee KONMUA He 140 NXKHb
nMTpPpUHUMATbLCA WUIW nNepepaBaTbCcAa B KaKytw-nunubo
cCTpaHy, rnoe pacnpocTpaHeHMUE Mnwu
pacnpepeneHuve 3TO0K White paper 3anpeweHO WMWK
OrpaHMYyeHDO.

Hunkakaa uyacTb HacToAweun White paper He LONXHaA
BOCNPOMW3IBOAMTbLC A, pacnpocTpaHATbLC A MNw
pacnpepnenaTbca 6e3 BKNIOYEeHUsSs 3aTOro pasfenaw
cnenywwmx pas3pnenoB, o3arnaBneHHb X: «kOTkas3 oT
OTBETCTBEHHOCT Uy, «OTcyTCcTBMUE
npeacTaBUTenNbCTBaA 7 rapaHTMW N,
«MpepctTaBMTEeENbCTBO ] rapaHTuH c Bawewn
CTOPOHBI, «MpepynpexpeHue 0 MPOTMHOS3HELIX
3afABNEHWA X, «OTcyTCcTBMUE PeKOoOMEeHIALUMW W,
«OrpaHuMu4YyeHUs no pacnpocTpaHEHMUL Z
pacnpeneneHuton «OTcyTCcTBMUE nNpenonoXeHUSH
L e HHBI X bymar 7 pervMmcrTpaUuuU» " «Punuckwm 7

HeonpepeneHHOCT b
OTKA3OTOTBETCTBEHHOCTMH

B MaKCHUMalnbHOM cTeneHw, LonycKaeMOM#
MPUMEHMUMBIMU 3aKOHaMU, NTpaBUITaMMU U NpaBUuamMMu,
Token Report 1 Alchemy Limited LLC He HeCcy T OTBEeTCTBEHHOCTMH

3a N 6ble KOCBEHHELIE, 0OCoO0Ob6hble, Cny4YyaWHbBE 7
BTOPMYHBIE NOCNEeANCTBUA MU UHBle YOBITKKU nwoboro
poLa B OTHOWEHWU NpaBOHApPYWEHUN, KOHTPAKTOB
Mnwu [Qpyroro (B TOM 4MCNe He OrpaHuMmuymBasdacCeb
noTepen NOXOOLOB, BBIPYYKU MUNAKWU NPpUOBBINKU, a TaKxKe
noTepen BO3IMOXHOCTMWU NOANb30BAHMA MAU LaHHDBX),
BO3HMWK AWLWMU X M3-3a Mnwu B CBSA3MU c no6blM
MPUHATMUEM MU MCNONb3o0oBaHMWeM Bamum g0aHHOMK White
paper u N M NtoboKn ee 4yacTMu.

OTCYTCTBUENPEACTABUTEJIbCTBAUTAPAHTUN

Token Report He npeTeHOoyerT 7] He HaMepeH
npeTeHALOBaTb U, TAKUM O06pas3oM,0TKal3bBaeTcsa OT
10 6 bl X ob6Aa3aTenbCTB KacaTenbHO

npefdcTaBUTenNbCcCTBAa, FrapaHTUNW UAU KAaKOMW 6bl TO HMU
6blNTO0O DOPMbL AEUWCTBWUWU B OTHOWEHWUU KaKoMn-nunmbo
opraHumsanyunm mnu nuvuya, BKNYasd nwob6oe



npeanocTaBUWTENbCTBO, FTapaHTUNU UKW LeUNCTBUA B
OTHOWEHUWUNW nNpPpaBAMBOCTMU, TOYHOCTWU U TMNOMNHOTHI
nob6bonm MHPOPMALMU, M3NOXKEHHOMW B A aHHOMK White paper.

NMPEACTABUTENBbCTBOWM I APAHTUN C BAWWEW CTOPOHBI

Monyuvas gocrTyn m/innau NPUHUMASH B cBOE
pacnopAaXeHWEe KaKytl-nMb6bo MnHpopMaLMIO M3 L AaHHOMU
White  paper v nwu ee 4yacTwu (B 3aBUCUMOCTM oT
obcToAaTENbLCTB), B bl rapaHTuUupyerTe Token Report
cnepywuwe e:

(a) Bl cornawaeTecb U NPU3HaeTe, Y4TO TOKEHBL Token
Report He ABNAKTCA LEHHBMKW ByMaramMum B Kakomn-nunbo
bopMe B KAaKOM-NTUOBOWPUCOUKLULMUMU,

(6) Bl cornawaeTecb MW NPU3HaeTe, 4TO AaHHasa White
paper He ABNAETCA NPOCNEKTOM MNU NPepNOXEeHUEM

KaKoro-nmbo ANOKYMeEeHTa M He nmpeaHa3HayeHa A4
Co3JaHMA NpPpennoXeHUA LeHHbX 6ymMar B ntb6O0MK
PPUCOUKLUM Maw K akK npuUrnaweHwue K
MHBeCTMWPOBaAaHWIO BLULEHHbBEe 6yMarun,m Bel He 068 3 aHbl
noanucoeBaThL KakouW-nubéo JOroBop Mau
PPUOAMYECKHM cCBA3bBatllee oba3aTenbCcTBO, "

HMKaKaa KpunTtoBantwTa UNU Apyrada dopma onnarthbl
He LONMXHbB NPUHMUMAaTbCA Ha OCHOBe HacToasawe n White

p aper;

(B) Bbl cornmacHb ¥ npu3HaeTe, YTO HMU OAWUH
perynumpywowmim opraH He paccMoTpuBann U He

ooob6pan MHbDoOpPpMaUuMKI, M3NOXeEeHHY B 3To0#KW White paper,
HUKaKuWne JenNcTBUA He 6BbINM U He 6YAYT NPUHSATH B
COOTBETCTBMUMU c 3aKOHOJATeNbCTBOM,
HOPMaTUBHLBMMU TpeboBaHUAMMU Mau npaBuUuIaMMH
nwo6o0Mn PPUCOUKLMUMU 7 nyonmeKkauuwu, U yTo
pacnpocTpaHeHWE UKW pacnpegeneHne 3ToKn White
p aper He O3HavaerT ons Bac, 4YyTo cob6ntopneHbbl

JencTBYOWMNE 3aKOHBL, HOpPpMaTUBHLE TpeboBaHMUSA
MNnMNpasua;

(r) Bel cornawaeTecb M NpM3HaeTe, HTO HacToAUWaS
White paper, HUMLUMaAaUMUA U/MAK 3aBepweHUe ICO oT Token
Report, mnun e 6yayuwasa TOProBnAa TOKeHaM#M Token Report B
obmeH H a nwobéyt KpMUNOTOBaAanNnwTYy He O O NTXH bl
TonKoBaTbLC A, MHTepnpeTuUupoBaTbCA Mnu



paccMaTpuBaThbCA Bamwu K a K yKasaHWe Ha
LOCTOMWHCTBA MNKW HepJocTaTKMUW Token Report, TOKEeHOB #
ICO o T Token Report;

(L) pacnpocTpaHeHUWe N pacnpepeneHnme 310K White
paper, NTto6O0OW ee yacTu, NIOBOMW ee KONUU MUAU NPUHATHUE

ee Bamuwu He 3anpeweHo n He OrpaHMyYeHoO
MTPUMEHUMB MU 3aKOHaMMu, perynauuvamMmu Mnu
npaBuMunamu Bawewnw wOpUCAOMKLUWUKU, TAoe MOryT O6bTHb
MnpUMeEeHEHbB Nb6ble OrpaHMYeHMA B OTHOWEHUE ee
BnNageHua,- 4yTo Bel yunrtnBBaeTe m cobniwonpaeTte BCe
Te OrpaHMYyeHMA Ha CBOM CYEeT U PUCK MU 4YTO
OTBETCTBEHHOCTb 3a 3T0 He 6yaeT BO3JIloXeHa Ha

Token Report;

(e) Bl cornawaeTecb MU NpMU3HaAaeTe, YToO B ChNyyae,
ecnu B xoTuMuTe npmobpecTunm KaKMe-NTMbBO TOKEHESI,
3TH T OKE€H bl HE I O NTXH bl TONKOBaATbLC A,
MHTepnpeTMpoOBaTbCcA, KnNaccudbumumpoBaTbCca UIHU
paccMaTpuMBaAaTbCsa Kak:

(i) nto6 o n opyrotwu BUWA BantThl, OTNWUUYHBIW oT
KPpMNTOBANITHLI;

(i) monroBble obs3zaTenbcTBA, OO0NMU Mnu akKuumu,
BbiMyWeHHb € NOO6BIM TULOM MUKW OPraHMaaumen (bynob
TOo Token Report)) nmpaBa, onNnuuMM MUIW MUX NPOMW3IBOLHLE
MHCTPYMEHTbL NO OTHOWEHWI K TaAKWUM LONTOBbBM
ob6sa3aTenbCcTBaAM,aKTMBAMMUNUKU AaKLUMUAM,;

(i) KOMNMOHEHTH CXEMb KONNEKTUBHbB X UHBECTMULMUMN;
(iveoLMHMWUB L €eNOBOr0O o OBEeEpPMUSH;
(MnpouM3BOALHbBE aKTOB LeNNOBOIroO oOBepuUA;UNMU

(vi ntobas aopyrasueHHas 6ymarawuvnumee Knacc.

() Bl nonHocTbio 0CO3HaeTe U NOHMUMaeTe, yuT0o HE
MMeeTe NpaBO NpuobpeTaThb TOKEHL Token Report, e c nu

Bl HE ABnseTecb aKKpelgMWTOBAHHBLM MHBECTOPOM B
COOTBETCTBMUMU co CTaHaoapTaMmMu CLWA ons
npelBapuUMTEeNbHBX TMNpohax. [paXpaHe WU XWUTenu
Knrtanceko HapoaoHon Pecnyb6nukwu He MOTYT

[V N

yyacTBOBaTbBNpeanpoagaxe u B ICO Token Report;

(3) vy Bac ecTtTb 6a30Bbe 3HaHUMUA O KpUNTOoOBanNtkTeE,
nMnporpamMmMmHBIX CMHCTeMaX Ha oOcHoBe OJTOKYeMWHa,
KowWwenbKax c KpMNTOBAMNKWTOM Mnu oLpyrux
CBA3aAaHHB X C HUMMU MeXaHUM3IMaAaXx XpPaHEHUA TOKEHDO B,



TEXHOMNOINFrMMN BNOKYEeMHaAaMCMaAapT KOHTPaAaKTOB;

(M) Bel mnonHoOCTbLO OCO3HaeTe M NMOHMUMaAaeTe, Y4TO B
cnydvyae, ecnum B xoTuMTe npnuobpecTHU TOKEHB Token
Report, cywec TBYWOT PUCKW, CBA3aHHbLEe C Token Report u
COOTBETCTBYWWUMMU 6M3HECOM 7 onepauuvamMmu,
ToOKeHamun un ICO 0T Token Report (KaXablh M3 KOTODPHSHIX
ynomMuMuHaeTcqa B TekKcTe White paper);

(k) Bel cornawaeTtecb MW Npu3HaeTe, 4T 0 Token Report H e
HecerT OTBETCTBEHHOCTM 3 a Kakune-nmbo
KOCBEeHHB e, OoCoObBbe M cCNy4YyaunuHbe NoCNeagCcTBUA UNMU
MHBbl e yO6blTKM niobé6oro pouaa, B OTHOLWEHMUMN
npaBOHapylweHUSA, KOHTpPakKTa nnwu dApyroro
(BKNWYasa, HO He OrpaHMyYmMBadaAcChb, NoTepen poxonda
mnu NPUOBbL AU " notTepewn BO3MOXHOCTM
NONb30BAHMWA WMUAMU [LAaHHbLX), BO3HMUKHYBLWKUX U3-3a
mnu B CBSA3MU c no6blM NPUHATHUEM Mnnwu
mcnonb3o0BaHUWEeM Bamu a170#n White paper nnum niobon ee
yacTMW;, M He oOoTBe4yYyaeT 3a AOroBOPHbLE nNpaBa O
cnopax MU 3a NwbOW APYTFrOM KOHTPAaKT C LenNbi UMK
npeTeH3Men obecneyeHUMIS NONYYEeHUA NPUOBIAKU UNMU
BO M3bexXxaHUMe NOTeEpPDL,;

(n)BCe BbllleyKa3aHHbBe penpe3eHTaUuMUMM M TIrapaHTUMU
ABNAKTCA AOCTOBEPHBMWU, MONHBIMU, TOYHBIMU U HE
BBOOAT B 3abnyxXxnoeHMme c MoMeHTa Bawero nocTtyna
M/MnNnuM NPUHATUA BO BrnajgeHunwe LaHHOW White paper nnau
ee YyacTu(B3aBUCUMOCTM OT 0OBCTOATENLCTB).

NMPEAOYNPEXAEHME ONMPOITHO3HbBLIX SAABJIIEHNAX

JaHHaa White paper MoXeT cohepXaTb HEKOTOpbLE

NPOrHo3HbBEe 3aABNeHNWNA, B TOM YnNcne 3aadaBineHNA O
OYyoLYWMX oOonNnepauLMOHHB X pe3ynbTaTax W NhnaHax,
CBA3aHHBX C PUCKaAaMNU N HeonpeadeNlTeHHOCTDbK,HO He
OorpaHunm4yeBaemMbl X MMM.MbIMCI‘IOJ‘Ib3yeM TaKuWwe ChnhosBa,
KaK«xOXUWgaeM»«npeagoynpexagaewum», «BepPpDUM», KCUYUUTae M,
a TaKXe oTpuuUaTeNTbHYIO daopmy 3TUX TepMMWHOB U
dHanorum4yHbLbl € BbipaXeHMUWSA ona4qa NPOIrNrHOS3HLbBX
3agsBNEeHUMN. Takune NMPOIrMHOS3HEDbIE 3aAdABNnNeHWUA
cBA3aHB C MW3BeCTHBMW U HEN3IBECTHBMU PUCKAMMU,
HeonpeaoeneHHOCTHbLIO 7] OPpPYTUMMH dbakKTOpamMH,
KOTOpPpble MOTYT I'IpVIBeCTMKTOMy,‘-ITOCbaKTVI'-{eCKMe

pe3ynbTaThb, 3aPPEKTUBHOCTbL MYHKLMOHMUPOBAHMUSEH



MAW LOCTMUXeHUA Token Report 6y Ay T Mo NGO NPpUYUYMHE
CyuwecTBEHHDO oOTAnMYaTbCAa 0T Nt 6 bl X 6yayLumx
pe3ynbTaTtToB, 30PEKTUBHOCTMU UAU [DOCTUXEHMUMN,
Bblp axXeHHblX Mnwu nogpas3ymMmeBaeMblX TeMwu Mau
MHBIMWU NMPOTHO3HBMU 3aABTEHNUAMMU.

OTCYTCTBWME PEKOMEHOALUMWKN

Hnkakaa MmHpopmMauma, npefgocTaBneHHas B 0aHHOMW
White paper, He L ONIXXKHa paccMaTpMBaTbCa KaKk AefloBasd,
lbpuMonMYecCKas, dbnuHaHcoOBaAGSA Mnu Hanorosas-
peKOMeHLaLMWAa B OTHOWEHMUMU Token Report, To K e HO B Token
Report 1 ICO o T Token Report (K aX AblM M3 HUX YynNnoMmuHaeTCAa B
White paper). Bl BONXHbB KOHCYNnbTUpPpOBaTbCca ¢ Bawwnuwm
CoOb6CTBEHHBIM PPULOMYECKUM, brMHaHCOBbLIM,
HalnoroBhbM Mnu Apyrum npodeccuUMOHANbHBM
KOHCYJNNbTaHTOM B OTHOWeHMUU Token Report # ero
cooTBEeTCTBYWOWMUX OBU3IHEC-TPaAaH3aKUMWUKN, onepauunmn,
TOKEeHOB m ICO orT1 Token Report (KaXJngbl# n3 H KX
ynoMuHaeTcsa B White paper). Bl L 0nXHbB 3HaTb, 4TO0 Bawm
MOXeEeT noTpeboBaTbCca B3ATb Ha ceb6aa dUMHAaHCOBLH
PUCK nNnpu nNwWbOM NOKYNKEe TOKEHOB B TeuyueHMUE
HeonpeagefleHHOronepumonaBPEMEHMW.

OFPAHMUYEHNA no PACMPOCTPAHEHMWIO n
PACNPEAOENEHMWIKO

PacnpocTpaHeHWe nnupacnpepeneHume gaHHDOMW White
paper nu nwbon ee YyacTW MOXeT O6bITb 3anpeweHo

Mnu OrpaHuM4yYeHO 3aKoHaMMU, HOPMAaTUBHBMMU
TpeboBaHMAMMU UMNKU NMPaBUTaAaMNU NIOOOWN WPUCAUKLMUMW.
B cCnyudae, Korpga NPUMEHSAIWTC A KaKuWue-nnbo

OrpaHMYyeHuna, Bl ONXHbB 6bITb MTPOUHMDOPMUPOBAH DI
M cobnwapaTtb Ntobble OrpaHMyYyeHUA, NTPUMEHUMB € K
BnapgpeHuwtio Bamu pnaHHOW White paper mnum ee yacTbu (B
3aBMCMUMOCTM OT CNyyas)Ha CBOMWM CHYE€T U PUCK, U HE
nepeknapgbBaTb OTBeTCTBEeHHOCTSb Ha Token Report.
Jlmua, KoTOoOpbIM 3K3eMnnanap [JaHHOW White paper 6 bln
pacnpocTpaHeH MAKM pacnpepeneH, npenpocTaBNeH
BNONb30BaAaHWEeE MAU UHBIM CNOCOBOM OgaH AOCTYN UMK
BnapneHwuwe White paper, He LONXHbB pacnpocTpaHATb ee
cpeawu Apyrux nuu, BOCNPOMI3IBOAUTGSL Mnw
pacnpepenaTb MHBIM 06pa3omM HacToOawytw White paper
MnNnum nwbytw MHDOPpMAaLMKI, coOpaepXawytwecsa B AAHHOM
JOKYMeEeHTe, onNsg KakKowWmw-nnmbo uenunu, He gonyckKaThb U



HenNnpoBOULMPOBATbL NOAOOHLE AENCTBMWUSA.

OTCYTCTBWE NMPEOJTOXEHWA L EHHBIX BYMAT n
PETMCTPALUWNN

HacTtodAawasa White paper He ABNAeTCA NPOCNEKTOM UNH
OJOKYMEHTOMC I NpPenonoOXeHMWEM KakKoro-nmb6o sumpga,He
npeapHa3Ha4eH CNYXHUTHb npeannoXeHUWEM L €HHbBblX
6ymMmar wvWnAuM NpUrnaweHuWem K UHBeCTUPOBaAaHUI B
LeEHHb e bByMaruv B NOOBON WPUCAUKULULUKU. HN opHO NnULUoO
He o6A3aHO BcTynaTb B KaKOW-NTMWOBO LOroBOpP MU
lpMUIOAMYEeCKOE CBA3bIBatllee o6AaA3aTenbCcTBO, "
HUMKaKasa KpuMnToBantwTa Mnu opyraa dopma onnartbl
He LONXHAa NPUHUMATbLCA Ha OCHOBe 3To0MK White paper.
JTob6oe cornaweHwue B OTHOLWEHMUM KakKoun-nmbo
npoaga>XW MUNW NOKYNKWU TOKeEeHOB (KaK YKa3aHO B
HacTosawen White paper) LONXHDO perynumpoBaThbCA

TONbKO YCNOBUAMM 7 MOJOXEeHUAMMU TakKoro
cornaweHus 7 HUKAKWUM LPYrMumM pHLOKYyMeHTOM. B
cnydvae KaKux-nubo HecoOoOTBETCTBMUM Mexnagy

«MemopaHaoymMomM o YacTHOM Pa3meweHuUwU Token Report» u
LaHHOMWWhite paper, npeBanlupyeT nepBoOeEe.

Hukakue perynmpytomwme opraHb He M3y4yYyalu U He
onpob6pPSANU KaKyl-TMb6o MHDbDOPMaAaLKUI, M3NOXeEeHHY B
LaHHOW White paperr. Takunue pencTBMUA He O6bIAKM U He
6yayrT nNpeadnpuHATS B COOTBETCTBMUMU c
3aKoHOOQoaTenNnbCTBOM, HOPMATMUBHBMMU
TpeboBaHMAMMU UNKU NPaBUTaMNU NIOOOWN WPUCAUKLMUMW.
My6numkauwua, pacnpepgpeneHue Mnu
pacnpocTpaHeHWe LaHHOMW White paper He 0O3Ha4vYaerT,
4yTo cob6ntoneHbl gJenVcTBYOWUE 3aKOHbl,

HOpMaTMWBHbLE TPeboOBaHUA UM NpPpaBKNa.
PACKMWHEONPEAOENEHHOCTDb

MepcneKkTUBHBE NOKYNaTenNnun TOKeEHOB Token Report (K a K
YyKa3aHoO B JaHHOW White paper) BOAXHB [0 ntboMK
MOKYMNKMH TOKEHOB TwaTeNnbHDO paccMoTpeThsb "
OULEeHUTHb BCe PUCKM " HeonpepeneHHOCTM,
cBA3aHHbBEe Cc Token Report ¥ C MX COOTBETCTBYKLWUMMU
6M3HEeC-TPAaH3aKULMAMMU U ONepaLMUMaAMU, TOKEHaAaMU #“
ICO o1 Token Report (KaX oAbl M3 HMUX YyKa3aH B White paper), a
TaKXe M3YUYnUTb BCO MHPpOPMaULUI, NTpPeaCTaBNEHHYI
B AaHHOMW White paper B «MemopaHayme o YacTHOM
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eweHKUU Token Reportr. Ecnmm kKakon-nmbo M3 TakKMUX
OB WMWNUWU HeonNnpegeneHHOCTbL peanumaytwTCa B
b H bl X CObbBITHAX, O6MnW3HEC, bMHaAaHCOBOE
O HMUE, pe3ynbTartbsl 0eAaTenbHOCTMU "
mMeKTMWB bl pa3BUTMUA Token Report Moryr OblThb
PUaAaNbHO 7 Heb6bnaronpmMmaTHO 3aTPOHYTH. B
X chnydYyasx BelMmoXeTe noTepsaTb BCIOMUAKU YacCThb

MOCTHW TOKEHa.
BO bl

BoLbl Ntob6bblX MaTepuanonB Token Report Ha fA3blKMH,

YHBble oT AaHFrMMWCKOro, nNpepocTaBRNATCSA
YUTENbHO 00 A ynob6cTBa " B
PMaAaLUMWOHHBIX LeNnNsasXx. TOYHOCTbL NepeBOga He
HTUpPpyeTCs " He noaopasymeBaeTcCA. Mo

ocaM, cCBA3aHHBM C TOYHOCTbLI MHPOPMAULKUK B
M NnepeBOae, YyMTaTenum AONXHbB ob6bpaTMTbCHa K
edHeW aHrFrITMUCKON BepcuUU.Jllobble pa3nmMymMsa B
BoJaX Ha A3bIKW,0TAMUYHBIE OT aHFNMTMUCKOINO,HE
T C A ob6sa3aTenNbHbLBMMU " He MMeEewT
MYECKOM CUNB ANA KaKUX-NTUMbHBO ULenen.



