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BcTynsieHue

88.L-IaCTyPO, Mbl HEMPaBWJIbHO NMOHMMaeM HOBbIE
TEXHO1I0OMMWN, NMOTOMY HTO OHU eweé He BMCbIBaOTCH
B HaLle MPOBO33pEHNE. OHW NO3BOJISIKOT HAM
desiatb TO, UTO paHee OblIO HEBO3MOXXHO 1 TEM
CaMbIM MEHAKOT Halle rnoBegeHne.

OTOT UCTOYHVK MOXXHO UCMOJIb30BaTh B Ka4ecTBe
PYKOBOACTBA OJ/191 JTy4LLEero rnoHMaHnsa cnocobos,
KOTOPbIMY BUTKOWH MOXKET ObITb HaM MOSIE3EH U B
Ka4yeCcTBEe OCHOBbI [J19 y4eTa BCex oTpacsien,
KOTOPbIE MOIYT ObITb YJy4dLLEHbI WU MOSHOCTLIO
BUOOV3MEHEHbI bnarogapsa BUTKouHy.

[logoviner
HOBUYKaM

T4

[lepeBepHuTe TE/IECOOH A/15
JIydLIero B3anmMoaencTBms




OrnasineHune

1. XamKkmpoBaHme NHISALNN

2. 3awpTta cobepexxeHuin

3. Konn-onuyoH Ha HOBOW CUCTEME
4. OBHapy>XeHVe KOHTPONA KanuTana
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17. KOHTpaKTbl C BPEMEHHOW 6/T0KMPOBKOM



XEO>XXNPOBAHUE MHOJTIALUNN

B Muvpe draTHbIX BastoT, rae obecLeHVBaHWE HENPeackasdyeMo, HO JOMYyCTUMO,
NnpenycTaHOB/IEHHAA MOHETAPHAsA NMONUTUKA BUTKOVHA C PUKCUPOBaAHHBLIM
KOHEYHbIM MPEOJTIOXKEHVNEM MPEOCTABNAET CODON KOHTPACTUPYHOLLYKO CUCTEMY,
KOTOpas YCTPaHAET NpeaHaMEPEHHOE CHKEHWE MOKYNATEIbHOW CMOCOBHOCTW.

@anilsaidso



SALLNTA CBEPEXXEHUA

butkonH — 31O 6e3pazpeLunTenbHas rnobasbHas CETb, NO3BOJISAIOLLAS BoraTtcTBy
NOKVAOATb FOPUCOVKLMN/ PEXIMBI BES YIPO3bl KOHMKCKALIML,. OTa CNOCOBHOCTbL bexkaTb
OT NPecrefoBaHny N ANKTaTYPbl, COXPaHMB CBOW COEPEXEHUS], BO3BPAaLLAET
YeTOBEKY pblyary BO3OENCTBUS, NODY>KOaa rocygapcTaea, 3aBUCALLME OT
HaNIOro0B/I0XKEHVIS, AENCTBOBATL YECTHO W CrpaBed/IMBO.

@anilsaidso



KOJIN Ha HOBOU

ornuuoH CUCTEME

BrnageHne GBUTKOMHOM CerofHsi O3Ha4aeT BrageHe (UKCMpOBaHHOM O01EN BCEX
0a30BbIX AeHEr B HOBOM LIMAOPOBOM MMPE A0 TOro, Kak NPov3onaET MOJIHbIV
nepexop,. CerogHsa LeHa BUTKOMHA OTHACTV OTPaKaeT BEPOSATHOCTb TOrO, YTO OH B
KOHEYHOM UTOre CTaHET HaTVBHbIMU AeHbramy MH(POPMALIIOHHOIO BEKA.
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OBHAPY)XXEHMUE KATIUTAJIA

«BUTKOVH MOXET NPUBNN3NTENIBHO OTpaXKaTb HeoULMaIbHbIE PbIHOYHbLIE
KYPCbl, KOTOPbIE, B CBOIO 04epedb, MOXXHO UCTOsIb30BaTh /159 OOHAPY>XXKEHUS KaK
CYLLIECTBOBaHMS, Tak 1 BEINHYMHBI UICKAXKEHWS, BbISBAHHOMO ABVKEHMEM
KanuTana v MaHUNyaIauysaMmn ¢ OOMEHHbIM KYPCOM».

— [p. [DkuHa [ntepc

@anilsaidso



MOHETU3ALUUA

3ABPOLLUEHHbIX
OHEPIOPECYPCOB

BUTKOVH-ManHePb! ABASAOTCA MOOWIbHLIMY MOTPEOUTENAMN SNEKTPOIHEPI I,

OTO O3HAYAET, YTO SHEPrETUYECKME PECYPCHI, [0bObIMa KOTOPLIX paHee Obina
HepeHTabeIbHOW, OO/KHbI ObITb MEPEOLEHEHBI C YYETOM HOBbIX OOMYLLUEHNN 1
NepeMeHHbIX.

@anilsaidso
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HEKOPPEJIUPYIOLLAS1  AJIbPA

«Koppenaumsa butkorHa ¢ gpyrumm aktvisamm ¢ aHBaps 2015 roga no
ceHTa6pb 2020 roga coctaBngaeT B cpegHemM 0,11 nyHKTa, YTO YKa3bIiBAET Ha
TO, YTO MeXxay A0XOOHOCTbIO DUTKOMHA W APYrUX aKTUBOB MPaKTUYECKN HET
CBA3U»,

— Fidelity Digital Assets: Bitcoin Investment Thesis Report (2020)
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BbICOKOLIEHHbIX

MHAJINSALUNA
® SAL NMEPEBOLOB

CeTb butkomHa No3BONSET NEPEMELLATL LIEHHOCTb B MUIMAaPL, AOJ11ap0oB Mo
BCEMY MVPY, 6E30MacHO 1 B CHUTAHHbIE MUHYTbI, MEHbLLIE YEM 3a HECKOJIbKO
nonnapoB. OH cTaHOBUTCA Bosiee NpuBeKaTelbHbIM METOAOM (hUHAIM3aLIMIN
BbICOKOLIEHHbIX MepeBOOB, YeM TPaANLIMOHHAA PrHAHCOBas MHMPACTPYKTYPA.

@anilsaidso



JIMKBUOHAA  PUSUNHECKUM CPEAOCTBAM
AJIbTEPHATUBA CBEPEXEHUA

[MpobniemMa MHOMMX PU3NYECKX aKTVBOB, XPaHALLMX LIEHHOCTb (BUHO, CTAPWHHbIE
aBTOMODOWN, NMPEAMETbI UCKYCCTBA), 3aK/IYAETCA B 3aTpaTax Ha 1x XpaHeHue,
0bCy)KMBaHVE 1 MPOBEPKY NOOJSIMHHOCTU. BUTKOUH, Byaydn YNCTO UMDPOBLIM U
Ny©IMYHO NMPOBEPSIEMbIM, HE UMEET TakKx 3aTpaT. Kpome Toro, oH obecrneymBaeT
3HaAYNTENIbHO BObLUYIO NINKBUOHOCTL, TOPIrySACh Ha r1o6asibHOM PbIHKE

KDY NIOCYTOYHO 1 6€3 BbIXOAHbIX.

@anilsaidso



OBECNEYEHUE A4Ans KPEOUTOBAHUA

J[10CTOBEPHOCTb PEAKOCTU BUTKOMHA (MPOBEPKA YEPES MOJIHbIN Y3E/1) Kak akTuBa Ha
NPEObABUTENS OENaET ero naeasbHoM popmon obecneverunsi. Cemyvac Mbl HAGMHOOAEM
B3PbIBHOV POCT KPeOUTOBaHUA B dhmaTe U3-3a ero HasIoroBbIX NpermMyLLecTB. Kpome
TOro, nporpaMmypyemMast nprpoaa bUTKorHa (TO ECTb CXEMbI XPaHEHWS C
HECKOJIbKUMU NOANUCSaMIM) 0OaBNSET TMMOKOCTY KPEANTHBLIM COMTALLEHNSAM.

@anilsaidso
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HAMPAbI no KPEOUTHbIM
KAPTAM

[TporpamMmmbl Pa3IMYHbIX BOSHArPabKOEHUIA 11 KALLO3Ka 3aBUCAT OT HaTNYKS
NPUBNEKATESbHbIX CTUMYJIOB AJ/151 MOOLLPEHNS YHaCTHUKOB. B HacTosLLee Bpems
LIeHTPaIN30BaHHbIE CUCTEMbI HAUUCTIEHS BANNIOB ABASIOTCA HOPMOW, rOe PacHeThI
KOHBEPTALIMM CITOXKHbI, a YC/I0BUA HENPO3pPadHbl. BUTKOWH, Kak rnobasibHO y3HaBaemMas
Ba/tOTa, YMEHBLLAET TPEHNA 1 YNy4HLLIAET BOSMOXXHOCTU BbiKyMa A9 noTpebuTtenen. Kpome
TOro, CBOMCTBO POCTa NOKYyNaTelbHOWM CNOCOOHOCTN DUTKOMHA ABNAETCS XKENTAHHbBIM.
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CTAHOAPT KASHAYENCKUX
PE3EPBOB

«pagnLMOHHbIE CTPaTErMn Pe3epPBMPOBaHUS DOJIbLLE HE CMTIOCOOHbI
COXPaHATb aKUMIOHEPHYIO CTOVMMOCTL. Kopropaumsam Hy>KHbl HOBble METOb!
yrnpaBfeHUsi BO3OENCTBMEM OEHEXHOWN NHPAAUMN Ha UX BanaHc. Jlydllee
peLleHne — 3TO BUTKOUH»

— Mawikn Cenniop (CEO, Microstrategy)

@anilsaidso
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EAVNHULA PACYHETA

PUKCUPOBaAHHOE KOHEYHOE MPEOJIOXKEHVIE BUTKOMHA OENAET ero UaeasbHbIM
MepUIoM O1s1 obMeHa LieHHOCTBID. OB603HaYeHe TOBapPOB, YCNyr, akTVIBOB W/
NHBECTULIN B BUTKOMHE 0BOECNEeUmMBaET YHVIKATbHYHO MOCTOAHHYIO TOUKY
OTCYeTa BO BPEMEHW A1 MOKYNaTeIbHOM CMNOCOBHOCTN.

@anilsaidso
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WHBECTULMOHHbDIV OPUEHTUP

PocT buTkovrHa 3a 6os1ee, YeM OECATUNETVE, OKa3asiCst (heHOMEHAIbHOM
O0ITOCPOYHOW MAaCCUBHOW MHBECTULIMOHHOM cTpaTterneint. [1ToCKoNbKy NMKBUOHOCTb
CTAHOBWTCS MEHEE PUCKOBAHHOW, pacrnpenesmTen Kanmrtasna Tenepb BblHYXOEHbI
ornpaefplBaTb CBOW aKTUBHbIE CTPATErNMN, €CNIN OOXOOHOCTb HE MOXKET MPEBIONTY
NPOCTOE XPaHeHVe BUTKOMHA.

@anilsaidso
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LLEH3YPOCTOWKUE TPAH3AKUUU

[eleHTpansoBaHHas 1 be3paspeLunTesibHasd Npupoaa ceTi BUTKOMH 03Ha4YaeT,
YTO HM OHa CTPYKTYPA HE MOXKET NCKITOUNTL YYaCTHUKOB UV NMOOBEPrHYThb
BaMOHbIE TPAH3aKLUMM LIEH3YPe.

@anilsaidso
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Lightning
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MUKPO NNATEXW

B HacTosLee Bpema ognH BUTKOMH MOXKHO pasaennTtb Ha 100,000,000 bonee Menkmx
edVHKL, (caTtomn) ¢ ganbHenwen aenmmMmocTbio o 1/1000 catolun, nooaep»xmBaemMon
ceTbto Lightning. 310 0becneumBaeT ypoBeHb OeTann3aLmm, C KOTOPbIM (DuaTtHble
Ba/ItOThbl HE MOIYT CPaBHUTBLCSA MPU TEKYLLIEN LIEHE 3a eayHULLYY BUTKOMHA.
MuKponnaTeXxum Takxe OTKPbIBAtOT COBEPLLEHHO HOBbIE PbIHKW U BU3HEC-MOOESN,

@anilsaidso
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Cetb

Lightning
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NMEPEBO/ADbI n OBMEH BAJIIOT

buUTkonH — 3TO yHMBEPCasIbHAsA CETb, U NpaBuia KOHCEHCYCa He 3aBUCHT OT
reorpau4ecKoro rnoJiIoXKeHnd. B codetaHnmn ¢ TaknM BbICOKOHYACTOTHBLIM
BbICOKOMPOMYCKHbIM BTOPbLIM YPOBHEM Kak Lightning, MrHOBEHHbIE 1
NpaKTUYecky BecnnatHble OeHEeXHbIE NePEBOAbl CTAHOBATCH BO3MOXHbBIMU.

@anilsaidso
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Lightning ’

@anilsaidso
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KOHTPAKTblI C

BPEMEHHOU
B/IOKMPOBKOM

CodeTaHre Kpuntorpadum, UMPOoBbIX NOANNCEN 1 XeL-(PYHKLM NO3BOMISET
HaM CO34aBaTtb BPEMEHHOE OEMNOHMPOBaHME YEPES 3CKPOY-KOHTPAKTI.
KOHTPaKTbl C XeLumpoBaHHOW BpemeHHoM B1okmposkon (HTLC) — 3TO yCnoBHble
nnarexxu, KOTopble TPeOYOT OT noslydarensd NnoaTBeP>XXOeHNS NoSlyHeHNs
nnarexka K yCTaHOBJIEHHOMY CPOKY VI OTMEHbI BO3MOXHOCTU €ro MoJ1y4eHs.
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