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BbnokuyeuvH

BnokuenH OLBITX g¢Bnserca o0QHOPAHrOBOW [AeueHTpanmM3oBaHHOM
ceTbto, NpeAHa3HauYeHHON ANA NPAMbIX NEPEBOAOB 3/1EKTPOHHbIX NaTtexen ot
nonb3oBaTensa K nonb3oBaTtesnto (p2p) WM OT CUCTEMbl K CUCTEME BHE NOObIX
BHELWHNX nocpegHnkoB. Mcnonb3yetca rnobanbHbii UHTEPHET MOCPeacTBOM
OTKPbITbIX MM CKPbITbIX agpecoB tOObIX KOMMbIOTEPHbLIX CUCTEM, O6Ma4YHbIX
6a3, OHMTaNH-CEPBUCOB, MOOU/IbHbLIX WU APYINX CYLLECTBYIOLWMX MPUAOXKEHUA 1
COhTBEPOB, MMM TEX KOTOPbIE ELLE TO/IbKO NOSABATCA B OyAyLLEM.

JaHHbii  BnokyenH o6nagaetr xegxupyowen dYyHKUMEN, oOT4yacTu

obecneyeHHOl orpaHM4YeHrnemM amMmumuccum B 21 MUANTIMOH MOHET. Mbl Kak Tpengepsl
Ha3blBaeM 3TO XeOXeM, HO MOXHO Ha3BaTb 3TO MPOCTO HAPACTArOLYEN
LjeHHOCTBLIO, OONagaoLWer KOHKPETHON CTOMMOCTbLIO, KOTOpPas CO BPEMEHEM B
cuny 6onee LWMpPOKOro NPMMEHEHMA B Maccax Nno CBoOeMy NPAMOMY Ha3Ha4YeHUIo
OyaeT CTPEMUTLCS K MOBbILLEHUIO CTOMMOCTU. B gaHHOM c/lyyae orpaHuyeHHas
aMuccus ByaeTt aTOMy TO/IbKO CNOCOOCTBOBATL.
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Cetb

N3HauanbHO ceTb OLBITX aBnseTca geueHTpanmM3oBaHHOMW M OQHOPAHIo-
BOW. Ha faHHbLIN MOMEHT Mbl n306eraem MitoObIX HAACTPOEK HAL YPOBHEM €CTECTBEH-
Horo Bnok4yenHa. Mbl cuuTaem, 4TO cangyenmHoBble KOMMPOMWUCCHI, BK/tOYasd
NaNTHUHI HETBOPK, MOPOXAAIT TpyaHoNpenckasyeMmble OWNOKU U YyA3BUMO-
CTW, NULWAA CeTb CBOEro rMMaBHOIro NpenmyLecTBa - HaaéXHoCTU. VcknoyeHne
COCTaBNSAT BTOPOYPOBHEBbLIE pelleHud, obecrneymBalolime B3anMMOLENCTBUSA
Cc apyrmmmn bnok4eHamm (Tak HasbiBaeMbln CBonunHr/Swapping/Swap v MHble
YMCTO MH(pOPMATMBHbIE OOMEHDI).

KoHceHcyc: Proof of Stake

HaHHbin BnokyenH 6a3npyeTca Ha Koge buUTtkonHa 1 aBONOLMOHUPOBAH,
CornlacHo TpebOoBaHUD BPEMEHU U 3KOHOMUKW, OO YPOBHS KOHCeHcyca Proof
of Stake (PoS). 9TOT BMA KOHCEHCyCa OCHOBaH Ha MpuHUMNE NOATBEPXAEHMUSA
TpaH3aKuUWi OT BnageHnsa cpeacresamum. [laHHaa pa3sHOBUAHOCTb 3aMETHO CHMXKaeT
3atpaTbl Ha 3/1EKTPOIHEPruo, Heobxoammble Ana HhopMMpoBaHUA OfIOKOB U
nogaepXXaHua cetn gaHHoro bnokyenHa.
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AHOHMUMHOCTb

AHOHMUMHOCTL 6e3 o0coboro Tpyda [OCTUraetcs LOMOSHUTEIbHbIMU
cpeacTeamu, U306MAYIOLWMMUM B COBPEMEHHOM OKPYXEHUW U He SABAfeTCd
OCHOBHOW LENbI0 AAaHHOIMO MPOEKTa BBUAY MHOXECTBA YXE CYLECTBYIOLNX
BHELLHWNX PeLUEHN BTOPOIro YPOBHS. BCE e HeEKOTOpbIe 3/1EMEHTbI aHOHMMHOCTU
NPUCYTCTBYIOT B faHHOM BriokyerHe n3HavanbHO, HAaNpUMep, CKPbITOCTb agpeca
OTNpaBuUTENA MO YMOYAHMIO, HO C BO3MOXHOCTbBIO PacKpbITUA agpeca NoAnncChbio
Mo >XXenaHuto oTnpaBuUTENS.
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BHellHMe ycnoBus

Npegnocbiikon ans BO3HUKHOBEHUSA U pa3paboTkn BrnokuvenHa OLBITX
Hallen rpyrnnon TpenaepoB n eé xepxunpyrowmm oHOOM ABUIOCH HacTosLWwee
COCTOSIHME KPUNTOPbIHKA, KPaTKO U3/TOXKEHHOE HUXE.

Mbl HamepeHHO ByaeM n3naratb OCHOBHbIE MbIC/TIN MPOCTbIM M O0LWEeaoCTY M-
HbIM A3bIKOM, OTKA3aBLUMCb OT C/IOXHbIX 415 MOHUMaHUA TEXHUYECKNX aCNeKTOB,
TaK Kak AaHHbI BanTnennep nmweTcs He ANng y3kocneumqpuyHbiX MaprmHanos, a
A9 BMOSTHE HOPMasbHbIX M 0ObIYHbIX MOMb30BaTeNnen, 419 KOTopbIX U NpeaHa3Ha-
yeH 3TOoT Bnok4yenH. HekoTopble CioBa, UMEKOLWNE HEKYIO MPUBA3KY K rnobdanb-
HOMY cMbicny (nogo6Ho Poccus, EBpona, AMepuKa ...), Mbl HAMEPEHHO MULLEM C
3arnaBHoOM BYKBbI - Kak Hanpumep, CoobwecTBo, KOHceHcyc, LileHHOCTb 1 TA.

NonoxeHne gen Ha KPMNTOBA/MIOTHOM pPbIHKE HeABYCMbIC/TEHHO HATAJIKN-
BaeT Ha pa3MbIl/IeHNA O TOM, BCE nMn B nopaake ¢ AaHHbIM PbIHKOM C KOHLENTY-
aNbHOMN TOYKM 3peHnda Kak B Le/1IOM, TaK U C UeHOBbIM noBegeHNneM Ka>Xaoro
oTAe/IbHOIo a/1IbTKOMHA B YaCTHOCTMW.
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YpesmepHaa BOMNATU/IBHOCTb, LEHOBAsA HEYCTOM4YMBOCTb, OecuefibHble
ABWXXEHUS B CaMbIX pa3HbIX HanpaB/eHUsX, BPEMEHHOEe cnefoBaHne asbTKou-
HOB TpeHAay BbUTKOMHa ¢ O4HOM CTOPOHbBI, BHE3AMHbIN OTKa3 C/1iegoBaTbh 3TOMY Xe
TpeHAy C APYrou, CTUXMnHoe noBegeHne camoro bUtkomHa 10 B HOry ¢ OCHOBHbI-
MU MUPOBLIMW MHOEKCAMU, TO SBHO MOMNEPEK - BOT KPATKUMA NepeydYeHb TOoro, C
YyeM HaM MPUXOAUTCSH CTankMBaTbCA KaXAbl AeHb U3 roga B rof. Pasymeetcsa
NO6ON PbIHOK OTMEeYeH NOoAOOHbIM MoBeAEHMEM, HO BCE XEe WMMEHHO KPpWNTo-
PbIHOK Ype3MepPHO BONATUMIEH B CPABHEHUN C KNACCUYECKUMM - U HA TO AO/IKHA
NMETbCA BMNO/THE KOHKPETHAA NMpuynHa.

MHOrme cumtatoT, YToO 3TO CeacTBMe MOMOLOCTU OAHHOIMO pPblHKA U 3TUM
BCE CKazaHO, NO3TOMY AaHHbIA (pakT 4acTo MPOCTO UrHOPUPYIOT, CCbI/1asACb Ha
npobnemaTtuky, NPUCYLLYO CTaHOB/IEHUIO BCEMO HOBOIO - MOJT 3TO HOPMASIbHO U
AayMaTtb Hedero. Mexay Tem oymatb NpuaETCA, Tak Kak CUTyaumsa puckyet npnodpe-
CTU XPOHUYECKYIO (hOpMY U M306peTeHME BEKA MOXET YBA3HYTb B IOHOLLECKUX
WNMIO3USX, TaK U HE CTaB TeM, K YeMy Obl/10 MPU3BaHO M3HavabHO. Hamn Obinin
npoBefeHbl HEKOTOPbIE NCCef0BaHUSA, YaCTb U3 KOTOPbLIX Mbl MPpeacTaBuUM HUXE.

BbliacHMNOCb, 4YTO HECMOTPS Ha $BHYK LIEHOBYKD HecTabu/bHOCTb,
NPaKTUYECKN KaX bl aNbTKOUH NbITAETCA 3aHATb MECTO B TOM U/TM MHOM HULLEBOM
CerMeHTe B Ka4yecTBe YHUBEPCA/IbHOro CPEACTBA M/1aTexd, YTo caMo Mo cebe
Bbl3blBaeT HEKOTOPOE HefoyMeHMe. 34ecCb CKPbITO ABHOE MpOTMBOpEeYne - He
MOryT ObITb HECTAOW/bHbIE BastoTbl, AE€HLIM WU KOUHbI PACYETHBLIM CPEACTBOM
- 3TO HEe TO/IbKO He MPaKTUYHO, HO N JOBO/IbLHO OMacHo. Ho B kKpuntomupe ¢ aTum
KaK-TO CMUPUNCH. MPUHATO CUYMTaTb, YTO KOrAa-TO O4EeHb CKOPO B KPMMNTOPbLIHOK
BOMIbETCA KanuTan LWMPOKMX Macc 1 6e3yMHas BONaTU/IbHOCTb Pa30oM NMpekpaTut-
cs. Ho aTa Bepa, K coXaneHuto, HU4eM He NoakpeneHa KpoMe Bepbl B camy cebs.

Crano NMoHATHbIM, YTO NMPUYMHA HECTAaOUNBbHOCTU OOMbLUMHCTBA a/IbTKOU-
HOB KpOEeTCS He B c/1aboM yyactum CoobLuecTBa B KPUNTOIKOHOMMKE, @ COBCEM B
APYroM - Ha CaMOM Aene NoYTM HUKTO M3 aBTopoB BriokyenHoB 1 KonHoB paHee
BCEpPbE3 M He cTaBua neped cobon Lenu cosfaHusa cTabusibHOro cpepcTsad
nnarexa (pa3roBop He O cTelbnax - OHM MUWEHbI NoTeHUMana K LeHOBOMY
POCTY), BCE NOYEMY-TO CTPEMUINCE CPa3y MO3ULMOHMPOBATbL CBOE AeTUlle Kak
pac4yéTHoe cpefcTBo, 0Co60 He 3ab0TACb O AOCTUXKEHUU COOTBETCTBYHIOLLMX
peanbHbIX 3KOHOMUYECKUX NPeAnoChINOK.
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OueBMAHbIM ABNAETCA TO, UTO MNPWU TaAaKOM MOMOXEHUW Aen LMPOKMe
MaccCbl He OyayT BfiMBaTb CBOU CPeaCcTBa B HEYCTONMUYMBbLIE anbTKOUHBLL. Ha hoHe
3TOro OO6CTOATENLCTBA MNOSABUINCL CTEMO/IKOMHbI KakK Hekaa anbrepHatmBa
Wn crnacutenbHoe cpeacTBo. Ho npu Gnuxanwem pacCMOTPEHUU BbIACHAET-
CSl, YUTO M CTENONbl OCOOO HEe cnacatloT, TaK KakK ABNSAKTCH CKOpee pa3MeHHbIM
cpeAcTBoM, YEM PACYETHbIM, KOTOpPOEe WHOorga npuroxgaercs npu Bxoae B
KPUNTOPbIHOK, @ TakKXXe KaK BpeEMEHHOEe yoexuLe npu CUIbHOW BOMATUTBHOCTM.

HoO 06bl4HOMY YennoBeKY CTENBNTKOMHBbI HE HY>KHbI, €C/IM TO/TbKO OH HE NHBO/IbBU-
poBaH B KPUMTOPbLIHOK M3Ha4yanbHO - eMy U hMaTHbIX AeHer BMO/IHE A40CTaTouy-
HO. B HacToawmin momeHT n3 1000 yenoBek TONbKO 1-2 NPOABASAOT A4OCTATOYHbIN
MHTEpEeC K KPUMTOaKTMBaM, XOTA MPaKTUYEeCKU KaXKAabli NPO HUX cablwan. Tak
OTKyfda ObITb MPUTOKY KanuTtana B Kpuntoctepy? Cpaly BCMOMUHAKOTCA NHCTUTY-
LIMOHaNbHblE MHBECTOPbI. HO pa3sBe OHW riyrnee LWMPOKNX Macc Uian UM He XxBataeT
K/1laCCUYECKUX PbIHKOB? HeT, He rriynee u um xBaTaeTt. PasymeeTcq, HeKOTopble 13
HUX NPOOYIOT U KPUMNTOPbLIHOK, HO BCE, YTO OHW B HErO 3aBOASAT B BUAE Kanutana,
TakXe U BbIBOOAT - 3TO WX HOpManbHaa noBefgeH4dYeckass npuBblivka. [eno
OCJTIOXHSIETCA ewé U 6aHKOBCKUM CEKTOPOM, YNOPHO CTPEMSALMMCS MPUCBOUTb
cebe 6e3 ocTaTka NepcnekTMBHOE AN HUX HanpaBfeHne CTebIKOMHOB, a 3TOo
NPOBOLMPYET YXe He NPUTOK, @ OTTOK Kanutana n3 asbTKOMHOB.

XoueTcs MOBTOPUTbL BOMPOC: OTKyAa BOJIbETCA BHYLUUTEJIbHbIN
Kanutasa, KOTOpbliA NpU3BaH NOracuUTb HEYEMHYIO BOJIaTUIbHOCTbL?
HanpawwuBaetca norndyeckuini oTBeT - HMUOTKyAa, €C/In cUTyauus He
U3MEHMUTCA.

BoT Tak ctano AcHO, 4To 3TO0 NpobnemMa YNCTO BHYTPEHHAS - 3TO BOMPOC
KOHLEeNTyasIlbHOro M3bAHa MOYTM KaXOoro asibTKOMHa, YTO B CyMMe Mnopoxpaa-
eT BMosiHe r/106a/1bHoe HegoBepue K KPUMToBasikoTaM CO CTOPOHbI MPOCTOro
obbiBaTend. To ecTb, He cTaBda nepen cobon NnepBOCTENEHHOM 3aaven coxpaHe-
HMEe N HapalwmMBaHME CPEeACTB, CYLWECTBYOLLEE MOMOXEHUE AeNT HE U3MEHUTb.
Cpasy BO3HMKaEeT BOMPOC: @ NoYEMY NOYUYTU HUKTO U3 co3aTtenem MOHET N TOKEHOB
paHee 0cob0 He cTaBun cebe Lenbio COXpaHeHne CpeacTB npu KoHgpUrypauum
BnokuyenHa B nepsy ovepeab? OTBET oueBMOEH W NPOCT - BUHOM OKa3ascsa
006e3bAHUN MPUHLMM, NpoBOUMpPYOWMK 6€30yMHO KONMpoBaTb BCE, YTO, MOAHO,
BbIFOAHO, MPECTUXHO WM NPOCTO HpaBuTcA. Begb bnok4yenH Obll 3an0XeH
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O6ecnpeueneHTHbiIM CaTownM MMEHHO KaK KOHCEHCYCHOEe PacYETHOE MUPWUHIO-
BOE€ CpeACTBO WN 3/1EKTPOHHbIE AEHbIU, @ AEHbIM aCCOUMMPYIOTCS B NMEPBYIO
oyepenb CO CTabU/IbHOCTBLIO - BOT TaK M NOBE0Chk. BNonHe NorMyHo, 4Yto OH He
Ayman o TOM Kak cTabunmanpoBaTtbh LeHy ero pac4éTHon MoHeTbl Bitcoin - 310 He
BXOAMW/10 B €ro nepBocTeneHHble 3agayun. Catolwm cocpegoTounsIcs Ha co3gaHnu
MEexXaHN3MoB, obecrneynBaloWmX MOCTENEHHbIA POCT CTOMMOCTM BuTkomHa npu
NOMOLLM OrpPaHUYEHHOW 3MUCCUN, YBENYEHUA anrOpUTMUYECKON CMOXHOCTH,
CHUXXEHUA Harpagbl 3a 610K, Yem gocTturancsa gedunuymt moHet. Ho BoT ctabunmsa-
TOPOB CaMO LIeHbl OH HE BMOHTMPOBAN, TakK Kak HEBO3MOXHO 6b1/10 B 2009 roay
npeaBMaeTb CErogHsilHee COCTOAHME MMPa M SKOHOMUKWU. DTO AO/MKHbI Oblnn
caenaTb MNOTOMKM Ha OCHOBE MOJTy4EHHOro B ByayLiem onbita. A 4To Aenaem Mbl?
Mbi Tyno konupyem CaTtoLum, XOTS ero MUCCUS y>Ke 4aBHO BbIMO/IHEHA, @ Mbl HE B

cnnax pasrndaeTtb CBOHO.

HawTamnoBanu yxe cBblwe 5 TbICAY aNbTKOMHOB, OAWH NlyYlle OpYyroro,
HO YOMBASEMCS TOMY, UYTO 3/IEKTPOHHbLIE AE€HbIMM HE UMEIOT NPUCYLLEN AEeHbraM
crabusibHocTu. A oTkyda en ObiTb, €C/IM HUKTO M3Ha4yasibHO Takou Lesim ocobo
N He npecnegosBasn. XoTa abCoOMOTHO ACHO, 4YTO 6e3 obecneyeHua 6onee-me-
Hee CcTabu/IbHOMN LeHbl albTKOMHOB Ha (POHE MX HECMELIHOro pocTa, He yaacTca
NpUBNEYb BHMMAHUA LLUMPOKUX MAcC, a 6e3 3TOro U pocCT LeHbl No4 BONPOCOM.
Kpyr 3aMblkaeTca. [pyrummn cioBaMm He CTOUT pacymUTbiBaTb Ha LUMPOKNE MAcCChl
KakK Ha CTabunim3aTop BONATU/IBHOCTU - 3TO HOHCEHC.

Boo6aBok K 3TOMY ObIf10 BbISBIEHO €LUE U TO, YTO BO3/1aratb BCKO MO/THOTY
OTBETCTBEHHOCTM 38 BO3MOXHbIE LIeHOBbIe KONeBGaHUd TOro Un MHOMO KPUMTOAK-
TVBA TO/IbKO Ha a/IfOPUTMUYECKNN KO N Ha SMOLMOHANbHOE AeLeHTPain30BaH-
Hoe Coo6LWeCcTBO HE TOMIbKO HE3TUYHO HO M onacHo Anga camoro CoobuecTtsa
C 9KOHOMUYECKOM TOYKU 3peHUs. [loka3aTenbCTBOM ABMIAETCA TOT HEMOMEPHbIN
yuiep6, HaHecéHHbI KpuntokombtoHnTn B anoxy ICO B 17 - 18 rogax. BoT apkui
npuMmep NonynapHoOn gyaslbHOW CXeMbl B BUAE MPOCTOro ypaBHEHUS:

anroputMmuyeckuin kog bnok4denHa + KoHceHcyc = X.

M 4TO Mbl MOXEM MOCTaBUTb NOC/E 3HaKa paBeHCcTBa BMecTo "X"? Pa3Be Mbl
MOXEM TYT NMOCTaBUTb CNOBO ,Ycnex“ nnn ,lNpousetaHne“? NpaBunbHO, ny4ylie
HUYEro He CTaBUTD ...



LDl 1A
Stake Hedge Coin

OgHuM cnoBoOM, BbiBMIACb AOBOIbHO OcA3aemasi hopmyna - aaroputm
MOXET MHOroe, HO He BCE; KOHCEHCYC MOXeT MHOroe, HO TOXe He BCE.
Ona nonHOTbl KOHUENUUW He XBaTaeT [/1aBHOro - OpraHu3ylowero Hadana,
KOTOpOEe MOXeT ObITb TOJ/IbKO >XWBOW CTPYKTYPOW, CBA3YyOWENn BOEAUHO U
aziroputM N KOHCeHcyc. o ymMon4aHuio aTMM A0/KHblI Obliv Obl 3aHMMAaTbLCS
cozparenu brnok4yemnHoB, HO UMEHHO OHU NOYEMY-TO 60/NbLUE YB/1€YEHbI Pa3BUTU-
€M KOHLeNTyasibHbIX MPEBOCXOACTB Ha4 APYrMMK, rpaHMyalunMm c rpésamu. A
LLEHOBOE COCTOSAHME MUX AeTuLla B HAaCTOALLMA MOMEHT UM KaK Obl HE MHTEPECHO,
MO/, LLEHA HE TaK BaXXHa - BaXXeH KoHUenNT 1 donnocodums, NpuYEM roBopsat 06 3TOM
BO BCeycC/lallaHHME N BCEPbES - HE 3aMeyasq LWMPOKO PaCKpbITbIX OT YAMBIEHUSA
rna3 O6uwecTtBeHHOCTM!

MNMoBTOPUM BONpOC:

OTKyda AOJ/IKHO NMOoABUTBbCA goBepune mMAaAcCC K 4yao-KpUnToMOHETAM, €C/in aXe
camMmx cospgaTenien Bonpoc yCTOVIqMBOCTM LLeHbl 0CO060 He MHTepecyeT?

OTBET OCTAETCHA NPEXHUM - HAOTKYAA.

Mpy pasmbllNEHMA O TOM, MOYEMY MpPU OFPOMHOM KOMMYECTBE YyXe
CYLLECTBYIOLMX aNbTKOMHOB TO/IbKO MEHee [AecATKa 3aHaANuM efie 3ameTHoe
MEeCTO Kak CpeAcTBa n/jiaTexa, HEBbIPa3snMO MNeYvanbHO yKa3biBaeT Ha TOT (haKT,
YTO PACYET TONbKO Ha OA4HM NNLLb aITOPUTM M KOHCEHCYC MasionpoayKTUBEH.

YNpowEHHO pacxoXaa cxema BbIriaamT Tak: co3gaTtenu nponmcbiBatoT Koa
BnokyenHa c KOHKPETHbLIMU XapaKTeEPUCTUKAMM U MOTOM OTAAIOT AaHHbIKM KoHuenT
Ha cya CoobuiecTBa B onpegeneHnm ero LieHHoCcTH, npmyém a3Tta LEHHOCTb OyaeT
pa3BepHyTa B MNOJSIHOW Mepe rge-to B Oyaylwem, HO OUEeHUTb €€ HeobxoanMo
npaMo cendac. lloaxon AOBOMbLHO NapafoKcasbHbI U HaBpsg NuM pabdoTocno-
COOHbIN. Mano Ttoro, 4to KoOHCEeHCYC AOMKEH XenaTe/lbHO MaKCUMasibHO OLLEHUTb
He4To acheMepHoe 1, BEPOATHO, NONE3HOE B OyayLleM, Tak OH elé U A0/IKEH
no hakTy AaHHOW OLEHKW 3annatuTb 3@ 3TO NPAMO ceindac. Ho 3adyem KTOo-TO
OyaeT YTO-TO BbICOKO OLUEHMBATb, €C/IN €My XE CaMOMYy 3a 3Ty LeHy U NpuaéTtca
nokynatb? OTBET O4EBUAEH - B MACCOBOM MNOPSAKE HUKTO 3TOr0 AenaTb He Oyaer.

Takxe thaktom aBngerca ewé n 10, 4To COoOOLLECTBO OYEHb MEAEHHO
onpepgenset LIeHHOCTN Kak TaKOBbI€ - Ha 3TO YXOA4AT MOPON MOKOEHUS - HE4AaPOM
NOYTN BCE BENIMKNE XYOOXHWKU, nMmMcatenu, KOMNO3uTopbl, YY4EHbIE YMEpPNu B
HULKMTE N BbIIN NPU3HAaHbI NWLWLb NOC/Ie CMEPTU, N TO He BCe (Hanpumep, Tecna -
XOTSI MepeMeHHbIM TOKOM Mosib3yoTca Bce). [oaToMy nonaratbca Ha KOHCEeHCyC
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KakK Ha pacTOPOMNMHOro oueHLnKa Heko LIeHHOCTN Mo MeHbLUEN Mepe HanBHO U
KOHTPMPOAYKTUBHO.

Mbl NpuwnmM K BbIBOAY, YTO [aHHadA 3adava NeXUT UCKIYUTENbHO Ha
cospaTtenax bnok4yenHa, Tak Kak MMEHHO OHM NOHMMAIOT CBOW [pOEKT B nnaHe
LEHHOCTX OOosblUe, MYCTb AaXe W B MNEepPCnekTuBe, Yem KTo-iMb0, a 3Ha4uT u
yoep>XunBaTtb M HapawmBaTh 3Ty LIEHHOCTb B CMbIC/1€ KOHKPETHOW LleHbI B OCHOBHOM
MX 3ag4a4va Uam xe nx 6anmxanwmnx CNogBUXHUKOB (MapKeTo/10roB M NHBECTOPOB).
TonbKo TakKNMM CNOCOBOM HEKaA BHOBb CO34aHHasA LIeHHOCTb MOXeT ObIThb yaep>xaHa
B npefeniax cBoeun 3Hayumoctu. MIHave, NUWnBLUNCL CBOEWN NMPUB/IEKaTeIbHOCTH
BCMIeACTBME MOTEPU LiEHbI N3-3a HENpPpeaHaMEPEHHbIX MHEPTHbLIX OCOBEHHOCTEN
KoHceHcyca, NOTyCKHeeT 1 camM KoHUenT B CBOEW, MOXET OblTb, MrEHNUaNbHON, HO
NoOKa YTO rMoTeHUMAsIbHOM NEPCNEKTUBE.

MmeHHO noaToMy B Hawuem brnokyenHe 6b1N10 peLleHo cocpe-
AOTOYUTBLCS B NEepBYIO o4epeab Ha MeTofax CoOXpaHeHUs N Hapa-
wmBaHUA LIeHHOCTU, a yXXe NPUHATME €€ KaK CpelCcTBa rniarexa
éyaeT nponctekatb OT hakTa yCnewHOCTU NepBUYHON pyHKLUN.



ULDIl 1 A

Stake Hedge Coin

Llenu n 3agaum npoekTa

OCHOBHbIe uenw:

« co3gaHue Aktuea (OLX), yCTOMYNMBOIrO K PE3KUM U3MEHEHUAM LEHDbI
(npoTnBOBONaTU/IbHAA (PYHKLUS)

«  AKTUB HE MOXEeT CHMXATbCS B LleHe OTHOCUTENIbHO A0/11apOoBOro cTaHaapTa
(npoTtuBoperpeccuBHaa PyHKLMUA)

+ AKTMB OO/MKEH NOCTENEHHO N CTabUBbHO PacTn B LEHE OTHOCUTE/IBHO
A0N1N1apoBOro ctaHgapTa (nporpeccMBHas hyHKLUSA)

+ AKTMB 00513aH METb B CBOEM LIeHOOOpa30BaHMN HEKYIO peasibHO paboTato-
LLIYIO SKOHOMUYECKYIO OCHOBY (BHEeOUpXxeBas LleHoo6pasyowas hyHKLUUS)

+ LleHoo6pasytowas hyHKUMA OO/TKHA MMETb peasibHoe JOMUHMPOBaHWE Hag
OnpPXXeBbIM LLeHOOOpPa30BaHNEM (MepBUYHbIN LLIEHOBOW CTUMY/)

+ AKTMB, HA8 OCHOBE BbILLUENEPEYNCNIEHHOIrO, AO/TXKEH NMETb haKTU4ecKyto/
peanbHyo PYHKUNIO Xe4XUPOBaHUSA - 3TO rnaBHas uenb npoekta OLBITX

+ pa3ssutne ®oHga OLBITX, nmetowero sce Heobxoammble PyHKLUU A4
LeHoobOpa3oBaHUA (LLeHoBasi NMpeBeHTU3aLus)

OcHoBHble 3afauu:

« nonynapusauma Aktuea (OLX)

« yTBEpXAeHMe AKTUBA Ha KPUNTOPbIHKE

« yTBeEpXAeHMe AKTUBA Ha K/1aCCUYECKMX PbIHKaX

« unHterpaumnsa Aktmea B DeFi cektope
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«  MHTErpauma AKtmea B My/bTU-B/10KYENHAX

« uHterpauma VISA Card ana yao6CTBa paCCY4ETOB M KOHBEpTaLmm
(KpunTto/®wuar)

BnokuyenH OLBITX cospgaBanca u KoHduUrypuposanca npodeccmno-
Ha/bHbIMW TpergepaMn B TECHOM COLPYXECTBE C 3KOHOMWUCTaMMU, COLMOMO-
ramMmm M topucTamm B YCTOBUAX, U3NOXEHHbIX Bbllwe. HacTtoawasa cutyauma Ha
KPUNTOBA/IIOTHOM PbIHKE, TO €CTb KpaHe HEYCTOMYMBOE LIeHOBOE NMoBeAEHME
nogasnstoLero 60/bLUMHCTBA KPUATOBANIOT C OAHOM CTOPOHbLI U 3aLeMEHTUPO-

BaHHOE LLeHOBOE COCTOAHNE CTENOBIKONMHOB C APYrou, BblHyAWNa Hally rpynny

TpengepoB B 2019 rogy 3agymatbCsa Hag cosgaHmem bnokudenHa, nMmeroLwero
ny4dlme XapakTepucTnkm obemx Kateropuim, HO no BO3MOXHOCTU JIMLLEHHOIO
NX HEeOOCTaTKoOB AN OOCTUXKEHUA U3BECTHbIX LENen, KOTopble OObIYHO CTOAT
nepen NooObIMKM Tpengepamm, MHBECTOpaMM UMM NPOCTO Nofib3oBaTensamu. A
MMEHHO 00ecrneyvYeHmns MakKCUManbHOW XegXXUpyroLen (hyHKLMM - NpoLLLEe FOBOPS,
HapacTatowen LleHHocTn. MNprnyém gaHHaa pyHKLUMA gonKHa ObITb Npeacrasne-
Ha B npegenax KpuntopblHKa Kak CYLLHOCTU C Lie/Ibio 9KOHOMUN KaK BPEMEHM
(HEBOCMOMHMMbBIN PECYPC), Tak U Kanutana. Apyrumn cnoBamu, 6bi10 pa3BEPHY-
TO KOHKpPETHOe Harnpas/ieHne pa3paboTkn n peanmsaumm KonmHa B BUOE HEKOM
30/10TOM CepeaVHbl MeXAY anbTKOMHAMWN U CTENONTKOMHAMU - HEKOE KOMMPOMMUCC-
HOE peLlleHNne MOHOMUTHOW CTPYKTYPbl Ha rpaHuue ABYX NOYTU HEMPUMUPUMbIX
cpea - HEKUN CUMOMO3 YNCTO MaTEMATUYECKOIrO U XUBOTO ...

C 3KOHOMWNYECKOW TOUYKN 3PEHNA COBEPLLUEHHO OYEBUAHO, YTO NOAOOHYO
XeAXMPYIOLLYIO PYHKLMIO B MOMHOW Mepe HEBO3MOXHO PasMeCcTUTb UCK/IHOYUN-

AL

TeNbHO B KoAe briokyenHa, Tak Kak TpebyeTCs HEKUI , ) KMBOMN® acnekT, pearmnpy-
IOLLMIM Ha OKPY>KaloLWyto cpefy. Tak xxe BEpPHO 1 TO, YTO COBEPLUEHHO NMPOoTUBOE-
CTECTBEHHO pa3MeLLaTb HEYTO XXMBOE B CYyXOM afIrOPUTMUYECKNI LMdhpoBOM paa.
TemM He MeHee 0Ka3anoCb BO3MOXHbIM HEKOTOPbIE 3/1EMEHTbI, HEOOXOAUMbIE
A5 CLUMBKW B Ka4eCTBe MOCTa MexXay afirOPUTMOM U XXUBbIM UHTEN/TIEKTOM, BCE
X€e pa3MecTuTb Ha ypoBHe koaa. OcTanbHOM ,)KMBOW® N HENPOrpamMMmUpyeMbIi
~Marepman® nér Ha nseym BrosIHE XMBbIX MIHBECTOPOB, TPENLEPOB U SKOHOMMU-
CTOB B Npegenax eamHom rpynnbl. KOHEYHO Xe, yLW/10 4OBO/IbHO MHOIO BPEMEHM
B pPa3MbIW/IEHNUSAX O TOM, 3TUYHA /M ClUMBKA MexXay O€3/IMYHOCTHbIM KOLOM,
6e3ynpeyHo paboTalowmMM MaTeMaTUYECKU, N XXUBOWN CyONTMMUPYIOLLEN NIOTbIO,
4aCTO PYKOBOACTBYLUENCA MOYTU OECKOHTPO/IbHbIMU 3MOUUAMKU, OOYCOB-

NeHHbIMN PbIHOYHbIMN KaTaK/IM3MaMMU. Y10 MOXET gaTb Takoh TaHAeEM B BuAe



LDl 1A
Stake Hedge Coin

CMMOMNO3a XO/1I04HOro asiropmTMa U CTUXUMHOCTU YYBCTB - BOT M1aBHbI BOMNPOC,
Ha KOTOPbIA Ha CTapTe HalMX UCCriegoBaHn NPeacToao OTBETUTL, @ MaBHOE,
BO3MOXHO /i1 BOOOLE OCYyLEeCTB/IEHNE AaHHOW KOMOMHaUMK. XOTb U C TPYAOM,
HO OTBET BCE Xe yaanocCb 3anony4yntb 6narogaps npakTM4yeCcknm aKCNepuMeEH-
TaMm, KOTOpPbIE Mbl MPOBOAW/IN B TEHEHUN 7 MeCALEB B Manon moaenun. bein HangeH
TOT CEKTOP, B KOTOPOM CLUMBKA MEXAY XMBbIM U HEXNBbIM OKa3asiaCb He TO/TbKO
BO3MOXHOW, HO N HEOOXOAMMOWN. DTUYECKNIA acnNeKT nepecTan ObiTb NPo6eMo
nocse Toro, Korga BbIACHUIOCh, YTO Lesb NIIoO0M TEXHOMOMMK 3aK/1io4yaeTca He
B CaMOW TEXHOMOrMn paaun ceba camoi, a B o6ecrnevyeHmnm ,)XMBoro“, 4em Mol BCe
HECOMHEHHO 4ABNSEMCHA, HEOOXOAUMbIMW BCMOMOraTe/ibHbIMU CcpeacTBamMm ang
6aHanbHOro 6MONOrMYECKOro BbKMBaAHMA 1 faxe [NpouBeTtaHua B Criyvae, eciu

Ta UM MHAA TEXHOIOMNS OKaxeTcs paboTocnocobHOM. bblo peleHo NocTaBnTb
Ha Cny>0y MHTepeCcoB Nhen B JOCTUXEHUN CTabUIbHOCTU HEKOM LIeHHOCTU He
NCKYCCTBEHHbIN, @ XMBOW YenoBevecknin IHTennekT B Bnae KyrbMUHaLMOHHOMN
dra3bl MaTeEMaTUYECKN paboTatowero anropmntma. Bot 3gech kKak pas n HaxogmTca
Ta PyHKUMSA, KOTOPYIO HE BNUWELWb B KO, BBMAY M3MEHUMBOCTU OKpY>XatoLlen
cpeabl B €€ 9KOHOMMYECKOM acnekTe. YTobbl He OOGHOB/MATL KOA MPU KaXXaoMm
3HAYUTE/IbHOM U3MEHEHUU rNoOasIbHOM 3KOHOMUYECKOW CUTyaLun, okasasocb
pasyMHbIM OCTaBUTb 4YacCTb anroputMa B >XMBOM KOHCEHCYCHOM WHTennekrte
(SuperGroup). 270 NpM3BaHO rapaHTMpoBaTb ObICTPOTY peakumn B obecneve-
HUW CTabUNBbHOCTU UeHbl. Mbl NpuWwn K BbIBOAY, UYTO HW OAWH Jaxe caMbln
3ayMHbIV KO, HE MOXET HE TO/IbKO rapaHTUpOBaTb HEKUIK 3arnporpamMmMmpoBaH-
HbIX ycrnex, HO 1 ObITb 60/1ee yCreLHbIM B TOM Xe rnsiaHe, nosiarasdCb Ha pa3BUTbIN
NCKYCCTBEHHbIN MHTENNEKT BHE TECHOWM KO/INabopauum ¢ eCteCTBEHHbIM.[ToaTOMY
€MNHCTBEHHbIM peLLUEHNEM ABUTOCh pa3MeLLEHME YaCTu aniropmuTMa, OTBeYatoLLe-
ro 3a COXPaHHOCTb LIEHHOCTU, B XXUBOM VHTEenekTe B NMue MOHO/IMTHOM rpynnbl

6onee nartngecatn yneHoB (Fund OLBITX). Takoro uncna Ha Ha4yanbHOM 3Tane
BMNOJ/IHE 4OCTAaTOYHO M OHO CNOCOOHO yOepeub OT HeXxenaTenbHbIX NEPEKOCOB Mo
PeLEeHNIO CUIOMUHYTHBIX K/IIOYEBbLIX BOMNPOCOB — B Aal/lbHENLWEM YUC/IEHHOCTb
rpynnbl 6ygeT Bo3pactaTb, BHOCSH MHTE/IeKTyasibHOe pasHoobpasne. MoHONNUT-
HOCTb rpynnbl ob6ecneymBaeTca CTUMy/laMn, OCHOBAHHbIMM Ha cOanaHCcuUpo-
BaHHOM TaHOeMe OBYX (DYHKLUUN - XeOXUPYoLen n CTEMKOBOW, MakCUMasibHada
3P PEKTUBHOCTb KOTOPbLIX N €CTb MPON3BOAHANA UHTE/NTIEKTYA/IbHOro NoTeHumana
AaHHOW rpynnbl. bonee Toro - cama rpynna v 9BMAK€TCH MHULMATOPOM OaHHOM
KOHLeNnTyaHalbHON KOHCTPYKLWN.

OpyrvMn cnoBamn, Mbl HaMepeHbl MoHa4yasly HapaliMBaTb He CTOMbKO

14
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nporpeccMpoBaTtb KOMYECTBO WU KAYeCTBO XMBOro MIHTennekta MHTepPakTUBHOIA

rpynnbl.

OgHOM M3 KNYEBbLIX COCTaBMAAOLWMX KOHUenuum Hawero bnokuenHa
ABNAETCA €ro CNOCOOHOCTb K B3auUMOLEWCTBUIO C Apyrumun bnokyenHamm kak
Ha WH(OPMALMOHHOM YPOBHE, HEOOXOOMMOM AN COBMECTHOro rnobanbHOro
KOMM/TIEKCHOIO (PYHKLUMOHMPOBAHNS MHOIMX BNoK4Y4enHOB Kak €QuMHOro Lenoro,
Tak 1 Ha YpOBHEe (hnamyeckoro oomeHa LleHHOCTAMM - Tak Ha3biBaeMblii CBOMUHI
(DeFi). 9Ta 3apoxaatoLasacsa KOMNAeKCHasg Mogenb Npu3BaHa CHATb BCE PUCKW,
CBSI3@aHHble C OMACHOCTbIO MPEeBPALLEHUS TOFO UM MHOMO asibTKOMHA B YMCTO

CreKy/IITUBHOE CPefCTBO, YeMy Hepeako MNOTBOPCTBYIOT O6upxu. Opyrumu
C/ioBaMy, Halla KOHLEMNUNS NCNONb3yeT TObKO Teé BTOPOYPOBHEBLIE peLLUeHuns,
KoTopble obecrneuymBatoT coxpaHeHne ueHHocTn OLBITX mn yb6eperaiotr ero ot
HeXenaTtenbHOro CNeKynATMBHONO aHaXpPoOHM3Ma.
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XepXxupyrowaa pyHKLnA

OaHOM N3 OCHOBHbIX MPUYMH HEOOXOANMOCTUN BO3HUKHOBEHMA KOHLEMNLNU
Hawero bnok4yenHa ABMIOCH OTCYTCTBME BO BHELUHEM MUPE, U OCOOEHHO B €ro
domHaHcoBOM chepe, ngeanbHOro Xenxa, UMeLero Henpepekaemyro ctabunb-
HOCTb BHYTPEHHEW N OQHOBPEMEHHO BHeLWHeN LIeHHoCTH, TO eCTb o61agatoLero
abcontoTHOM LeHon! Ha nepBbIv B3rns4 MOXET NOKa3aTbCs, YTO CO34aHMe HeYTO
nogoOHOro B NpUHUMMNE COBEPLUEHHO HEBO3MOXHO, HO Mbl Y3penu MNpUYnHY
AJAHHOro OTCYTCTBMA He B abCTpakTHOM upgeanusaumm nogoOHoOW LEeHOBOM
KoHcTaHTbl, @ B TOM, 4To 60nee 100 net Hasag BCEM M3BECTHAA M NONYyNApHaa B Ty
nopy teopus OTHOCUTENBHOCTU, NEPEKOYEBABLLASA N3 TEOPETUYECKON PU3NKUN BO
MHorune cepbl Coumyma, NPOYHO YKpenunacb CBOEN KOHLENTYyanbHOM (hopMon
Aaxe B MPakKTU4eCKON DKOHOMUKE.

M BOT C Tex Mop Ha BCeX PblHKaxX BCE MbiTaeTcad GECKOHEYHO [A0/ro
onpenennTb CBOK LIEHHOCTb OTHOCUTENIbHO Yero-To ApYyroro, KOTopoe B CBOK
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oyepeab NbITAETCA ONpPefennTb yXe CBOK LEHHOCTb OTHOCUTESIbBHO 4YEero-to
TPETbEro - N Tak Mo KPYry, NokKa OH He 3aMKHETCA - BbI3bIBAET Y/bIOKY, HO 3TO U
€CTb Hall aKTyasibHbl 0OLLEMMPOBOIN CNOCOO BbISCHEHNA HALWKX Xe LleHHOoCTEN.

BoT Tak Mbl Kak UMBUIN3ALNA MOTEPSASIM OPUEHTUP Ha Hekylo HesbiGne-
MOCTb, 6€3 KOTOPOI HEBO3MOXHO OTTO/IKHYTCS MPU OLEHKe Yero-nnm6o BoobLye

- M3 AaHHOro pakta npoucTtekatoT rnobasnbHble BOWHbI, 6eCYeN0BEYHOCTb,
bMHaHCOBbIE KPU3UCbI N1 MHOrMe apyrue 6eabl. Mbl He OydeM 34ecb BAaBaTh-
CSl B pPacCy>XAeHnsa O TOM, KTO 3[eCb Npa., @ KTO HET - HaM 3TO HE MHTEPECHO.
Ho BOT 4TO HaM OENCTBUTENbHO MHTEPECHO, TaK 3TO o6rlafaHue NMpakTU4YeCcKu
naeanbHbIM XegxeM. [103TOMY Mbl co3aanmn Tako bnokyenH, KoTopbin nogpasy-
MeBaeT MMEHHO 3Ty IYHKLMIO, HE B3MPas Ha TO, COOTHOCUTCS /I OHA C COBPEMEH-

HbIMU PNNTOCOPCKO-abCTPaKTHbIMU MUPOBO33PEHUAMN UM HET.

Ham Tpengepam, nHBecTopam, Aa 1 NPOCTbIM Nonb3oBaTeIsM HEOOXoanM
TakoM aKTuB, N3 KOTOPOro Mbl MOrn Obl B /IIO60N MOMEHT BPEMEHU BbINTU, KaK
MWUHUMYM, MO TOW Xe LieHe, NPU KOTOPOM Mbl B HEMO BXOAWIN paHee. Ecnn ke LeHa3a
BpPeMS Hallero NnpucyTCcTBUS B JAaHHOM aKTuBe OyaeT eLwé n pactm OTHOCUTE/TIbHO
OOLLENPU3HAHHOM AEHEXHOM MAaCChl - TEM Nly4Lle! 2TO Mbl M Ha3bIBAEM XeAXUPY-
owen pyHkumen - nam roBops npoule Hapacrawowen LleHHocTeio. [Npegnoyre-
HMe KayecTBa Haj KO/IMYECTBOM Mbl OCTaB/1IiEM 3a NEPBbLIM, TAK KaK HaM NoHavany

HEe BaXEeH LUMPOKUIA OXBAT MAcCC, KakK TOro »axayT 601blUNHCTBO boK4enHos,
He CrMoCOOHbIX PYHKLMOHMPOBATL B Masion Mogenu - Haw briokyerH, HanpoTus,
paboTaeT ngeasnbHO U NPU OrpaHUYEHHOM YUC/IE YYACTHUKOB. [punynHa aToMy
KpoeTca B caMOn nagee cosgaHmsa Hapactatowen LleHHocTn B npodeccnoHanb-
HOM W MPaKTUYEeCKOM MCMNO/b30BaHUM ONS caMumx cebs - B 3TOM BCS MPOCTOTa
AAHHOro NpuHUMNa.

B paHHOM crniyvae, roBopsi OOOOLEHHO, MPOUCXOANT TOKEHU3auus HU
MHOIO HU Mano kKonnektueHon Bonun, XenaHma vnmn HamepeHus, BbI3BaHHbIX
npoceccnoHanbHOM NOTPEBHOCTLIO.
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CreunkoBas chyHKUUSA

Kak y>e 6bl/10 OTMEYEHO Bbile, 6a30BbIM a/ITOPUTMOM Halwero bnokuyenHa
apnsaetcsa Proof of Stake. Ero gononHUTENbHBIM NPENMYLLECTBOM K YXKE YNOMAHY-
TOM SKOHOMUM STIEKTPOIHEPT UM ABNAETCSH ELWE N TO, YTO AaHHbIN anroput™m genaer
AOCTYMHbIM [00bl4y HOBbIX MOHET MNpakKTU4yecku Ana nboro rnosb3oBartens
6e3 HeobXOaAMMOCTU BNafeHusa OOPOrocTosller annapatypon. 970 LOBOJSIbHO
CUNbHO YKPEenaeT BbllWeONMUCaHHYIO XeAKNPYIOLWYO OYHKUKIO, YTO CHaAbXaeT eé
AOMNOSTHUTESIbHBLIM MOTEHLMANOM.

HeTpygHO 3aMeTUTb, UTO TAaKOW yadaudHbl TaHOEM SBMAETCS MOLLHbIM CTUMY/IOM
ana ueHoobpasoBaHUa M ero crabunmsaunn. Mbl cymTaem, 4YTo B HACTOALLUN

MOMEHT CTEWKOBbIE MOHETbl €eLll€ He Mo/yyYnan [OCTaTOYHOro pas3BuUTUS B
CUny CANWKOM cnabbiX CTUMY/IOB, U3HAYasIbHO 3a/10KEHHbLIX B OOJSbLUMHCTBE
M3BECTHbIX CTEMKOBbLIX MOHET, MO3TOMY MNPEeAnoYsIn YCPEeOHEHHbIA KOoahuun-
eHT ROI Ha ypoBHe 40%-60% B roa, B 3aBMCUMOCTU OT BENUUYUMHBLI CTenka n ero
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NMpPOoAO/IXXNTENTbHOCTMU.

Begyuwien ngeen MMEHHO TakOW 3MUCCMOHHOM KOHMUrypaumm SBUIOCH

XenaHue gatb BO3SMOXHOCTb MO/1b30BaTeIaM U3HavaibHO NprnobpecTtn ropasgo
MEHbLUEEe KO/IMYECTBO MOHET U 38 MEHbLUYIO LeHY, YeM ObiNo 6bl HEOOGXOAUMbIM
no MHAMBMAYaNbHOMY Xe/1laHWUIO - OCTasnlbHas HeobxoamMMasa YaCcTb HaCTENKYyeTCA

CO BpeMeHeM 6ecnnaTtHo. DTO ABMAETCA HAarpaaon 1 4ONONHUTENbHBIM CTUMY/IOM
3@ TO, YTO TOT WM WHOW MOSb30BaTe/lb CO3HATENbHO MPUMHMMAET yyacTve B
CO3[daHUN KONNEKTUBHOWK LIEHHOCTM nyTEM NpPOCTOro BnageHUs MNOCTOSAHHO

pacTyLliero Kosim4ecTtBea KonHoB, HO C NU3BECTHbIM npenenom.

340eCb O4YEHb BAXXHO OTMETUTbL TOT (PakT, YTO AN YNCTOro Xegxka HaMm 6bIno

Obl 4OCTATOYHO cAenaTb cpa3y MOJIHbIA NpemMainH Bcex 21 MIH MOHEeT U co3aaTb

Ha WX KOMMYECTBEHHOMW OCHOBe HapacTatowyto LleHHOCTb anga cammx cebs B
npegenax rpynnbl 3anHTEPECOBaHHbIX YYaCTHUKOB - TpenaepoB, XON4eEPOB U
MHBECTOPOB M3 YMUCTO NPOGECCUMOHANbHbIX UHTEPECOB M noTtpebHocTten. Ho
Mbl COY/IM 60Mee CoUMasibHO 3HAYUMbIM U KONJIErnasnbHbIM AaTb BO3MOXHOCTb

yyacTvs npu hopMMpPOBaHMN HOBOIO NOAX0Aa K CO34aHMI0 AeLeHTpaIM30BaHHOW

obwenocTynHom LIEHHOCTM TakXXe U BCEM XENMAIOLWNUM N3 BHELLUHENO OKPYXEHMUS.
Noatomy n Gblna BbliOpaHa dopma Proof of Stake MmMeHHO Takon KoHUrypa-
umn. No Hawmm nogcyéram NosiHaa 3MUCCUA 3aBEPLUMTCA NPUMEPHO Yepes 12

neT 1 nocne aToro xegxupyrowasi hyHKLY1si OCTaHETCA OCHOBHbLIM ApaiBEPOM
Hallero NpPoekTa, Kak 1 6bl10 3a4yMaHO M3HavasibHO. COBEPLUEHHO OYEBUOHO,
YTO NPaKTMYecKasd NOTPEOHOCTb B HEKOM CTabUNbHOM N HapacTatowen LieHHoCTH

OyaeT cyulecTBoBaTb BCerga v He TOMbKO A/1 Hac - TpenaepoB, XON4epoB U
MHBECTOPOB, HO M ANSA APYrMX NPOdheCcCMOHaNbHbIX KaTeropuii.

HeTpyoHO 3amMeTuTb, YTO Mbl HE HaAMepPEHbl BBEPSATb BOe C/yyasa wau
APYrYMM BHEWHUM hakTopamMm oyeHo4YHyro ctoumocTb OLBITX, Tak kak 23T1a
rnepeMeHHas yXxe peann3oBaHa MHUUMUPYIOLWEN Tpyrnrnon, a €€ ueHTpasbHada
3ajava - cosgaHue LleHHoCTH - yXXe onpegeneHa eto npoCTbiM BO/IEBLIM YCUTUEM,
OCHOBAHHbIM Ha €AWHOM >XenaHum paHHoW rpynnbl. VIMEHHO coxpaHeHue
LleHHOCTHN aBnaeTca Kak OTNpaBHOM, Tak N KOHEYHOW €€ uenbto - caMm bnok4yenH
ABNAETCA MNWb UMHCTPYMEHTOM, MPeaocTaBnAoWmnM ObICTPOTY U 6e3rpaHny-
HOCTb NepeBoAa CpeacTB NpM HEOOXOAMMOCTU, NPOANKTOBAHHOM TOW MU MHOMN
npoceccnoHanbHOM NOTPEOHOCTLIO.
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OLBITX FUND STRUCTURE
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L 4
P "o: !o' ®
CRYPTO 'fwﬁ) 00 o
BTC .« ETH « LTC etc. . ' BTC/ Altcoins
29°,
s

STABLECOINS

USDT « TUSD « BUSD etc. BTC / Stablecoins

Altcoins / Stablecoins

FIAT

USD « EURO « CHF etc.

doHa OLBITX - ueHoo6pa3sylowias
byHKLUMA

LleHoo6pa3oBaHue, ctabunusauma n nocnegyowmn yeHoson poct OLX
ob6ecneunBaetca ®oHgom OLBITX. ®oHa aBnaeTca 4acTHbIM O6pa3oBaHMEM
(B oTAnummn oT camoro bnokuyenHa, aBnsatoweroca obLweCcTBEHHbIM U AeLeHTpa-
N30BaHHbLIM), Hapsay C APYrMMU MHOMOYMCEHHbIMU CTerkepaMu, xongepa-
mn 1 Bnagenouammn OLX. ®oHpg Bnageetr 300 000 OLX, uncno KoTopbiX Mmeet
BO3MOXHOCTb YyBe/iM4MBaTb, MNOKYMad MOHETbl Ha OTKPbITOM pPblHKE W/Mnu
nocpeactsoMm CreriknHra. Kpome atoro doHg mmeetr Ha cBoéM GanaHce 120
000% co6CcTBEHHOrO pe3epBHOro Kanutana. PoHg nMmeet uenbio GopMUpoBaTh
ueHy OLX npuvHUMasa nHBecTMumm oT nHBectopoB (npogaxa OLX) n ysenmumaTtb
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KakK CBOW, TaK M MHBECTULMOHHOM KanuTtas nocpencTBoM TpenanHra pasinydHbl-
MW KPUNTOaKTMBaMW Ha PasfnYHbIX Kpuntobupxax (6onee 30 KpunToc4yeToB
Ha 12 pasnuuHbiX KpunTobupxKax). MIHBECTULUMOHHLIA KanuTtan dqopMupyeTca
BCneacTeme nokynku mHeectopamm OLX HenocpeactBeHHO y doHAa u3 ero
cob6CTBEHHbIX 3anacoB. [ocne npogaxun OLX nHBecTopam, Bblpy4YEeHHbIN Kanutarsn
nornagaet B UHBECTULMOHHbIV nyn doHAaa.

MHBECTULMOHHbIY Nyn doHAa COCTOUT U3 ABYX PaBHbIX YacTel:

e AKTUBHbIA [EenosnT - TPEWAUHr pas3ndyHbIMKM KpuntoaktmBamu (Bitcoin,
Altcoins, Stablecoins)

« TMAacCCUBHbIA [ENO3UT - CTPaxOBOYHbIA MyNl WHBECTULMOHHOIO KanuTana
(Stablecoins, Fiat)

Tpenpgepbl dPoHAa yBENMUMBAKOT MHBECTULMOHHbLIM Kanutan nocpeacTtBoMm
TpenguHra B cpeaHeM Ha 7% B Mecsl, YTO NMPUBOAUT K YBE/TMYEHUIO NHBECTULM-
OHHOrO KanuTasna. 270 B CBOIO ovepeb NPUBOANUT K POCTY LeHbl akTnea OLX, Tak
Kak ero ueHa B paMkax ®oHAa XECTKO NpuBs3aHa K BefindmHe obLero kanurtana
®doHpa. Tak pocTturaetcd nosnHaa NUKBMOHOCTbL MO o6dA3aTenbCTBaM nepeq
MHBECTOpamu Npu nocnegytowem obpatHoM Bbikyne y HUx OLX no Bo3pocLuen
LeHe.

Mpumep: oHposbIn kanuTtan = 150 000%$, konnyecTso NpoaaHHbIX DOHAOM
MoHeT =136 363 olx 150 000% : 136 363 olx = 1,10$/0lx

Aanee npoucxoaunTt cnepyrujee:

doHA pasmellaeT NonoBUHY KanuTtana B CTpaxoBOYHOM nyne (B npumepe: 75
000$%), KoTopbIii COCTOUT MPEUMYLLIECTBEHHO U3 dmnata u cTeinbikonHos (80%
CTpaxoBO4YHOro kanutana). 20% pasmeweHo B butkonHe, JlaiitkonHe n ddmpe
noa npucTasnbHbIM HabNOeHUEM CTabUNbHOCTU Kypca. [lpn HeobxoanMocCTn
NPOMN3BOANTCS CBOEBPEMEHHAA ANBEpPCUdMKaLMa UNn nepesakynka/gosakynka
3TUX CPeacTB.

[pyraa nofioBMHa MHBECTULMOHHOIO KanuTtana rnonagaet B TPENOOBbLIW My Ha
Kpuntobupxesble cyeta DoHAa, pa3MelléHHble Ha 6upxax Binance, Bitfinex,
Coinbase, FTX, BitHumb, Bittrex, Waves, Binance DEX, MDEX, PancakeSwap,
BurgerSwap u Bitcoin DE (6onee 30 cueToB). 2Ta No/foBUHa €XeaHEBHO TOpryeT-
Ca B mapax K cTenbnkouHam, anbTkomHam, butkomHy, BNB, 2dupy n npoumm



LDl 1A
Stake Hedge Coin

KpuntoBantotam (ceBbiwe 90 OOHOBPEMEHHbLIX TOpProBbix nap m3 6onee 300,
NPU3HaHHbIX POHOOM haBOpUTaMM HA aKTyasibHbIN TOProBbIv Nepmnoa).

« TOproens npoussoautca tpengepom Oliver Bit n gpyrumm npocutpengepamm
®oHpaa (5 TpenaepoB Ha MOMEHT), CpeAHaa TpenaoBas 4OXOAHOCTb TPeENngepoB
®oHpa no nocnegHnm 4 rogam coctasnsget 18% B mecal, cpeaHas AOXO4HOCTb
®doHpga no nocnegHmm 9 mecauam coctasnseT 15% B mecau, cpegHuin pocT
ueHbl OLX no nocnegHmm 9 mecsiuam coctaBngaeT 7% B mecsl

+ TakuMm OOpas3oM Mo UCTEYEHUM OAHOro Mecsdua TpenagoBbln kanutan doHaa
yBenuumsaetca ¢ 75 000$ no 86 250%. CoBOKYMHbIM (DOHOOBLIN Kanutan
Ternepb paBeH 86 250% + 75 000$ = 161 250%. ST0T KanuTas CHOBa AE/IUTCA Ha
KOMM4YeCTBO paHee npoaaHHblix OLX: 161 250% : 136 363 olx = 1.18%/olx

Tak LeHa OLX BbipacTaeT 3a Mmecsal ¢ 1.10$/olx go 1.18%/olx Ha 7%, ecnu Tpeligepsbl
doHOa TOpPrywT B KakOW-TO nepuon ycnewdHee, To kanutan ®doHpga pacTtéer
ObICTpee, YTO OTpaxkaeTca B 6onee akTMBHOM pocTe ueHbl OLX, ecnn Toproebie
nepuoabl MeHee AOXOAHbI, TO n Kanutan doHaa, yBenmunBaeTca MeasneHHee, 4to
oyaet 3ameanatb pocT ueHbl OLX, B t060M 13 C/1y4aeB BbinaaTbl MHBECTOPaM Nno
aKTyaslbHOW LieHe BCcerga BO3SMOXHbI BBMAY MOMTHOM haKTUYECKON NUKBUAHOCTH,
Tak Kak LeHa OLX 3710 xEcTkada npomnsBogHas hakTnyeckoro kanntana ®oHaa.
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3ak/iroueHume

[etanbHo npoaHanu3npoBaB PbIHOK KPUNTOBaANOT M B OCOOEHHOCTU
aNIbTKOVMHOB, Mbl MPULWWN K BbIBOAY, YTO B OO/IbLUMHCTBE U3 HUX OTCYTCTBY-
eT MU3Ha4Ya/IbHoe CTPEM/IEHNE K WMMN/IeMeHTauMm HeoOXOAUMbIX MeXaHWu3-
MOB, CMOCOOHbIX MPOTMBOCTOATbL BONMATU/IBHOCTU WM XOTA Obl B KaKOW-TO
Mepe CHMU3NTb e€. ITo B nmogaBnsioweM OONbLUIMHCTBE CNyyYaeB MPUBOAUT K
nepenpoguINPoOBaHMNIO TEX UM MHbIX aflbTKOMHOB, MNpeBpalias ux B Cyrybo
CNeKYNATUBHOE CPeACcTBO, noAnajatoliee rnoga AVKUn pasryn HEeCOBEPLLUEHHbIX
PbIHOYHbIX MEXaHN3MOB. Bcrieacteme 31oro counanbHag LEHHOCTb O0/IbLUNHCTBA

aNbTKOMHOB KaTaCcTPOUYECKM HUBENNPYETCS, YTO HAHOCUT HECOMHEHHbI YPOH

3a/IOKEHHbIM B HUX MNoTeHuwnanam, rnporpeccuBHbIM MOAESM U MEPCNEKTUBHbIM
HanpaBneHnsM. A 3TO Kak pas To, YTO MOrno Obl AOBOMbHO ObICTPO MPUBECTHU
BCex Hac kK 6onee TeXHONOMrM4YeCckn BolrogHOMY MmnpoyctponcTey. Ha ocHoBaHUM
3TOro NoAo6HbIN perpeccmBHbIM METO onpeaeneHnsa JOBOMbHO 3HAaYNUMbIX AN
BCeW Hawen ummunmsaumm LieHHoCTen nyTEM XECTKOro UCMNbITaHUA yCTapeBLUN-
MW PbIHOYHbIMWU MEXaHM3MaMU, Mbl CHUTAEM HernpmuemMnemMboiM. HO BUHUTb BO BCEM
NNLWb PbIHOK 1 B 60MbLUMHCTBE CBOEM COHHOEe COo0obLLEeCcTBO TOXE Henb34. Bcé xe
caMa KOH(pUrypauusa MHOMMx asibTKOMHOB, NIMWEHHAS NMPOoAyMaHHbIX 3alWMUTHbIX
NPOTUBOBOMATU/bHbBIX CBOWCTB, B HEMAsION CTEMNEHU CMOCOBCTBYET CHUXEHUIO
3HAYMMOCTU N3HAYaIbHO 3a/TOXKEHHbIX B HUX FE€HUabHbIX PELUEeHUN.

B rnasax wmpokon obueCcTBEHHOCTU LEHHOCTb a/IbTKOMHOB B OO/bLUNH-
CTBE CNy4YaeB ONpeaensaeTcs He KOHUEenTyaslbHOMU LJeHHOCTLHO KaK TaKOBOM, Kak
XOTenocb Obl, @ UX KOHKPETHOW LIEHON, YTO U NPUBOAUT K SBHOMY MNEPEKOCY B

CaMOW CUCTEME OLEHOK, rae rnaBHoOe NoaMeHAaeTCs BTOPOCTEMNEHHbIM. |_|09TOMy
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€ONHCTBEHHO BEpPHbIM peLleHMEM, HanpaBlEeHHbIM MNPOTMB AAaHHOro akTa,
ObINO Obl CHabXeHne Nboro asbTKOMHA MexaHM3Mamm, CNOCOOHbIMU CHU3UTb
NOTEHUMaNbHYIO BOMATUMIBHOCTb U CTabuNM3npoBaTbh LEHY W Kak creacteme
nepeHanpaButb BHMMaHne OO6LECTBEHHOCTU K UCTUHHOM LIeHHOCTM Toro mnm
MHOIroO anbTKoMHa. Torga n NnpoAayMaHHbIi MapKeTUHr B HEMasion CTENEHU MOXET
nocnoco6CcTBOBaTb BOCCTAHOB/EHUIO MPaBWU/IbHOIO Yyrna 3peHust CO CTOPOHbI
LUMPOKMX MaccC Npu OLEHKE TOW UMM MHOM KPUNTOBANIOThl. A TaM yXXe 1 A0 NMPUTOKa
LUMPOKOro Kanutana Heganeko, YTo eCTeCTBEHHbIM N 60/iee ObICTPbIM CMOCOO60M
NPUBEAET KPUNTOAKTUBbI K PYHKLNK PACHETHOro CPEeACTBA.

[NpyHMMada BO BHMMaHWE BCIO LLEeNMOYKY AaHHbIX OOOCHOBAHUMN N TOrMYECKUX
BbIBOAOB, NPOBEAA IKCMEPUMEHTbLI N0 OTPabOoTKe METOAOB U CpeacTB cTabunm-
3auUuun LeHbl B Manon mogenu, mbl cos3ganu Haw BnokyeitH OLBITX. 3a ueHoBoe
cocTosiHMe KomHa OLX oTBeYaeT BMOMHE KOHKPETHasA rpynnaTpenaepos, MHBECTO-
POB Y 9KOHOMUCTOB LOBO/IbHO 60/bLUNM YNC/IOM, UMEIOLLNX PeasibHbI KOHTAKT
C 9KOHOMMYECKOW cpefon n coobpasHbiIMM C HEN (PUHAHCOBBLIMW MHTEpEecamm
n ctumynamn. KOHCTPYKTMBHOE B3auWMOAENCTBME U B3aMMOMNPOHUKHOBEHWE
AaHHOM rpynnbl ¢ BHeWHMM Co06LLECTBOM BHE BCSAKUX COMHEHUIM MPUBEOET K
6onee ycnewHoOMy NPUMEHEHMIO OAaHHOMW KOHLUEMUMKU, U KaK crieacteme K 6onee
WHTEHCMBHOMY LLEHOBOMY pa3Butmnio komHa OLX B nHTepecax Bcex.

B 310M CMbIC/1€ AAHHbIV Br1IOKY€eliH criegyeT BOCMPUHUMATL KOK HOQEXHbIA
OCTpOB B OyLUyoLEM LIeHOBOM OKEAHE COBPEeMEHHOI KpuUnTo3KOHOMUKM.

B AaHHbIN MPOEKT BIOXXEHO A0BO/IbHO MHOIMO MHTENEKTYAa TbHbIX PELUEHNN,
OT/INHAIOLWMXCH HOBU3HOW. Mbl O4EHb HageeMcs, YTO Ha OCHOBE Hallero onbiTa
MHOrmMe gpyrme paspaboTymku noslydaT BO3MOXHOCTb co34aTb 6onee XuUsHe-
CNOCOOHbIe KpunToBantoTbl Ana 6nara Bcero O6uwectBa. 2T0, HECOMHEHHO,
AO/MHKHO MPOUCXOANTb Ha OCHOBE [deleHTpanM3oBaHHbIX [1puHUMNOB, HO B
OCO3HaHMM coumnanbHoro EauHcTBa, OOLHOCTM MHTEpecoB, KOMIMEKTUBHbLIX WU
He3blbieMblx LleHHOoCTeNn.

HetanbHaa TexHonorna crabunmlaunnm ctommoctn OLX gaBndertcs
WHTENNEKTYaNbHON COOCTBEHHOCTLIO MHTEPAKTUBHOW rPynmbl, HO TEM HE MeHee
MOXeT ObITb packpblTa No3Xe NMOo 4YacTUYHO, MO0 MOMHOCTBIO B MHTEpecax
KOHCTPYKTUBHOIO pa3ButUa KpUnToaKOHOMUKU B LLENOM.



