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JoKyMeHT BbinycTuna ®efepasbHas agMUHNCTPALMSA N0 KOHTPOJIO 3a (PUHAHCOBLIMU
pbiHKaMu (FINMA): B HEM perynsaTop NosCHAET, Kak OH HaMepeH pellaTb BOMNPOChl B 3TON
chepe Ha Ha3e 3aKoHoAaTeNbCTBA, YNPaBAAOWeEro MHaHCOBbIMU PbIHKaMMU.

|

Le document a été publié par I’Autorité fédérale de surveillance des marchés financiers
(FINMA), ou elle détaille de quelle maniere elle va traiter les questions concernant les initial
coin offerings en se basant sur les réglementations en place concernant les marchés
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financiers.
En Suisse il y a désormais un guide pratique sur les ICO

FINMA ycTaHoBuna npasuna gna ICO (aHrn.: Initial coin offering - «<nepBu4yHoe
npensioXXeHne MoHeT»), KoTopoe npeactasnseT cobon popmy npmsrevHeHNUs NHBECTULUN
nyTem NpoAa>Kn MHBeCTOopaM onpefesieHHOro Koam4yecTsa HOBbIX eANHUL, (TOKEHOB,
XKETOHOB) KPpUNTOBAJIOT.

Takoe pelleHne He CTano HEOXKNAAHHOCTbIO A5 UHBECTOPOB B BUPTYasibHblE BANOThI U

Tex, KTO OCYLLLeCTBNSIET NEPBUYHOE NMPeasioXXeHne MOHET. B npakTn4eckomM pyKoBOACTBE
06BACHSAETCS, 4TO MOXKHO, 1 Yero Hesb3s AenaThb B chepe NCNosib30BaHMSA BUPTYasibHbIX
neHer.

LLIBeMLapCKNn perynsaTop pasainyaeT TpU TUMNa TOKEHOB, BbiNyCcKaeMblx B Lensx ICO.

TokeHbl onnaThl (jetons de paiement) paccMaTpumBaloTCA, KaK KPUNTOBAOTbI TUMa
buTkonHa nnm acpumpa (ether) n Ha HUX pacnpocTpaHsaeTcsa aencTene 3akoHa «O bopbbe ¢
OTMbIBaHMEM feHer n puHaHcupoBaHmnem Teppopusma» (LBA).

Mone3Hblie ToKeHbI (jetons d’utilité) patoT NpaBo Ha AOCTYN K LMEPPOBbLIM yCayram nan
TOBapaMm, KOTOpble, Kak NpaBunJso, NOSABATCA B byaylieM, 4TO HaNnOMUHaeT NPUHLAN
KpayadaHOuNHra.

C nHBECTNUMOHHBLIMK TOKeHaMu (jetons d’investissement) cBa3aH HanbONbLLIWMA PUCK
MOLLEHHNYECTBa, TaK Kak OHW AaloT NpaBO Ha NOJyYeHne ANBUAEHO0B M Ha y4YacTue B
pacnpegeneHnn Nnpubbin KoMNaHUW. Takme XXEeTOHbl paCCMaTPMBAOTCA, KaK akKLUN UK
obnnraunun, n nognagatoT Nog AeNCTBME COOTBETCTBYHOLWLEro 3aKoHoAaTeNlbCTBa. ITO
O3HayvaeT, 4To NpeanpuaTue, xxenatuiee BbiNYCTUTb MHBECTULMOHHbIE TOKEHbI, AO0JIKHO
MONYYUTb JINLEH3NIO Ha TOPrOBJO LeHHbIMK ByMaramum.

YynTbiBas cylecTBoBaHne rubpuaHbix TOKEHOB (KOTOpble, HanpuMmep, 04HOBPEMEHHO
ABNSAIOTCA NNATEXHBIMU N MHBECTULMOHHBIMUN), PErYNIATOP YTOYHWI, YTO B TaKOM CJly4ae
Ha »XE€TOHbl PAaCNpPOCTPaAHAETCS [ENCTBUE BCEX MPUMEHMNMbIX 3aKOHOB.

OcHoBaTesIb HeBLUATENbCKOW NMAaT(OpPMbl TOProBAM KpUNTOBaJloTaMm bity.com Anekcuc
Pyccenb oTMeTWU/1 B UHTEPBbLIO XYpHany Bilan, 4To npakTu4eckoe pykosoactso FINMA
BbILLIO Kak pa3 BoBpeMs: «<FINMA He Tonbko nposena 6onbLuyto paboTy, KoTopas yKpenuT
nosioXkeHune LLsenuapnm B KPUNTOIKOHOMUKE, HO TaKXXe pa3bACHUIA lopugnyeckme
ToHKOCTU. Kpome Toro, FINMA caoenana 6onblion war Brnepen B chepe npusHaHus
KPUMTO3KOHOMUKW, BNEpBble YNOMAHYB B OpULMAaSIbHOM OOKYMEHTe KPUMNTOBaJlOThl, Torga
KaK 00 3TOro oHa roBopusia TOJIbKO O BUPTYyasibHbIX BaJtloTax».

Mpe3npeHT LBenuapckon accoumaumm KpayadaHanHra (Swiss Crowdfunding Association)
BeHcaH MuHboH fo6aBunna, 4TO BbIMYCK MPaKTUYECKOro PyKOBOACTBA - «3TO, CKOpee,
XOPOLLNKM 3HaK, KOTOPbIN AeflaeT BO3MOXHbIM AasibHenwee pa3sutume ICO B LLBenuapuun.
MNMockonbKy 6osblUas YacTb TOKEHOB MMET FrMOPUAHBLIA XapakKTep, NPUAEeTCA BbINONHATD
MOJIOXKEHNS COOTBETCTBYOLNX 3aKOHOB».

K coxxaneHuto, nybnmkauma perynatopa He rapaHTUpyeT OT NOSABEHUSA COMHUTENIbHbIX
ICO. C gpyrov CTOpPOHbI, Yy MHBECTOPOB Ternepb €CTb BO3MOXKHOCTb Jlyylle OLueHnBaTb
TOKeHbI, 0bulee onucaHne KoTopblix onybnnkosana FINMA. Hanpumep, ecnm sMUTEHT
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npogaeT MHBECTULMNOHHbLIE XXETOHbI, HO B €ero AO0KYMEHTaUNN HET JINLEH3UN Ha TOProBJIto
LeHHbIMM ByMaramm, 3TO y>Ke NoBOA4 3a4yMaTbCHA, CTOUT I UMETb C HUM feno. Kpome
TOro, NpakTN4YeCckoe PyKOBOACTBO SABASAETCA HOpMaTuBHOW 6a3on ansa obpalleHuin B cya,
4YTO y>Xe npeacTasnseT cobon 6onbLION Nporpecc.
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