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Pre-financing and pre-sale / The

token does not yet exist but the
claim are tradeable

= Securities
ICO of payment tokens + subject to AMLA
ICO of utility tokens4
ICO of asset tokens*
EX: AQA IZEANUSH (FINMA), SERE (Hexlant Labs)

Xf—;‘WE*H’XlEQ (AMLA, Anti-Money Laundering Act)

3 If the payment tokens can be technically transferred on

The token exists
# Securities
=means of payment under AMLA3
# Securities, if exclusively a functioning utility token
= Securities, if also or only investment function

# means of payment under AMLA if accessory

= Securities
# means of payment under AMLA

a blockchain infrastructure.

4 Hybrid tokens can qualify as both a security and a means of payment
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4 Ways to Raise Capital
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