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pre-financing and pre-sale phases of an ICO which confer claims to
acquire tokens in the future, these claims will also be treated as
securities (i.e. in the same way as asset tokens) if they are standardised
and suitable for mass standardised trading”) & Fff £ “Minimum
information requirements for ICO enquiries” (—f¥& =R ; JHHF#A
RIEFRT 5 WA 40135 ; &5 “afinancial intermediary who
is subject to AMLA in Switzerland” ; “timing of the various ICO
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