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Ton-5 kpuntoBanioT: BUTKonH, dpupuym n ConaHa - noyemy
OHM Ba)XXHbl ANA Bawero noprdens

Ha orpoMHOM npocTpaHcTBe KpunTosaaioT ¢ 6onee 4em 10 000 yHWMKasIbHbIX BApMaHTOB HaBUraums
Ha pblHKe MOXeT BbITb CI0OXKHON 3afaven. Ho NoHUMaHme NATU KpynHenwmx kpuntosanot B 2024
rofly UMeeT pellatoLlee 3HaveHne Ana ntoboro uHBecTopa. Ha 3Tu BegyLime unudpoBble akTUBbI
NpPUXoANTCA owwesnioMmsowme 82% KpUNToBaSlOTHOrO pblHKa CTOMMOCTbIO 2,21 TpuanoHa A0J1J1apoB
CLUA ¢ coBOKYMHOW pbIHOYHOW KanuTanu3saunen okosno 1,82 TpunnmoHa gonnapos CLUA. bbiTb B
Kypce 3TUX JINOEPOB PblHKa UMEET Ba)XHOe 3HayveHune 413 (hopMUPOBaHMA Ballel UHBECTULMOHHOM
cTpaTerny n NCnoJib30BaHNA BO3MOXHOCTEN B pa3BUBaloLLENCS cdhepe KpunTorpadum.

e DBOJIOLMA KPUNTOBANKOThI: TPaHC(opMaLns N pocT
o KakoBbl 5 KpyNHENLLINX KPUNTOBAJOT N0 PbIHOYHOW KanuTaam3aumm?
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e /lcnonb3oBaHMe SKOHOMUKM TOKEHOB A5 POCTa KOMaHA 1 coobulecTs

JBOJIIOLUA KPMNTOBAJIOTLI: TPaHChOpMaLuua U pocT

KpunToBanoTel NpeTepneny 3amedaTesIbHYI0 3BOJIOLNI0: OT MO0A0N HUWK B 2013 roay Ao
AVHaMWYHOr 0 KJlaCcCa akTMBOB, FOTOBOr0 K 3Ha4YMUTeIbHOMY POCTY B 3MOXY MOC/e KPpUMNTOBaJIlOTHON
3uMbl 2022 roga. Bo3poxaeHue unpoBbIX aKTUBOB OTMEYEHO 3BE34HON NMPOM3BOANTENbHOCTLIO
BnTKOMHa, KOTOPbLIN Pe3Ko BbipoC Ha 58 neT. % B 3TOM roay, npesbicue 66 000 nonnapos
LOCTUMHYB PEKOPAHOro Makcumyma no4vtu B 74 000 fonnapos B cepefiHe MapTa. 9TOT YBEPEHHbIN
POCT BCesigeT ONTUMU3M CPen aHaJIMTUKOB PbiHKa U MHBECTOPOB. DBOJIOLMA KPUMTOBAMOT
OTpaXkaeTCs BO B3PbIBHOM POCTE KOLUEJIbKOB U NoJib30BaTeseil, HanoM1HaloLWeM nepsble OHK
NHTepHeTa.

Mo MHeHM0 MeHHO MapTeHca, 3KcnepTa No KpUNToBasTaM U MeHe)Xepa no npogyktam VanEck,
3Ta KpMBas pocTa B COMETaHMM C NOBTOPSAOLLMMUCS COBLITUAMU, TaKUMU KaK COKpaLleHne BTkonHa
BABOE, NOAYEPKMBAET 3PesioCTb Y YCTONYMBOCTbL KPMNTOBAMOTHI KaK Knacca akTUBOB. [0CKOJIbKY
BCe BonblLUe Nogen N y4pex 4eHNN 0CO3HAKT NOTEHLMaN KPUNTOBAIOT, KPUBAsA UX BHeAPEHUS
byLeT yckopATbCa 1 fanblle. [osBaeHne KpMnToBaMoT NPefoCcTaBAseT UHBECTOPaM YHUKAbHYIO
BO3MOXHOCTb. ITOT HOBbIW KJ1aCC aKTUBOB NpefsiaraeT OrpoMHbIe NepCrneKTUBbl POCTa, NOCKOJIbKY
MHOIMe 13 ero KOMMOHEHTOB HaMpPsAMY0 KOHKYPUPYIOT CO CTapbiMU TEXHONOrMAMU U TPpaAULUOHHOW
thrHaHcoBon nHAycTpuen. KoHeyHas BO3MOXHOCTb 3aK/Il04aeTCa B CNOCOBHOCTH KPUNTOBaMOT
BbITECHUTb WN 3aXBaTUTb 3HAYUTESIbHYIO A0JII0 PblHKA Y TPaAULMOHHBLIX TEXHOIOM NI UAN YCAYT,
KOTOpPble OHN CTPEMATCSA Pa3pyLUNTb.

OLHaKOo OpMeHTMPOBaTLCA B OFPOMHOM NlaHALWadTe KpUNToBaMOT MOXeT BbITb HENPOCTO. Y4YNTbIBas
ThICAYN CYLLECTBYOLNX TOKEHOB U NPOEKTOB, BaXHO COCPeaoTOMUTLCSA Ha Hanbonee
NepcneKTUBHbLIX Y BANATENbHbIX U3 HUX. [TOHMMaHWe NATU BeAYyLLMX KPUNTOBAMOT ABNSETCS
XOPOLLEeN OTMNPaBHON TOYKOWN N5 NpnobpeTeHns MHBECTULNOHHBIX 3HAHWN Ha 3TOM AUHAMUYHOM
PbIHKE. 3TV MOHETbI, 4YacTO Ha3blBaeMble «ronydbIMU PULLKaMU» Ha A3bIKe KPUMTOBAIIOT, ABNAIOTCS
Hanbonee NMKBUAHLIMU, LUINPOKO PACAPOCTPAHEHHBIMU U TEXHONOr MYECKN NPOABUHYTHIMU B
oTpacian. B

KakoBbl 5 KpynHeALW X KpUNTOBaNIOT MO PbIHOYHOMU
Kanutanusauum?

MNepBoe mecto: butkonH (BTC) — 6onee 1 TpunnmoHa aonnapos CLUA

BUTKOWMH, OpUrnMHanbHaa N CaMad U3BECTHaAA KPUMNTOBaOTa, NPOAO/IKaAET 6e3pa3neano
rocrnoncTBoBaTh, PbIHOYHAA KanuTanmMsaumsa KOTOPOro npesbilwaeT 1 TpuanmoH fonnapos. Ero
)J,ELJ,eHTpaJ'IVI3OBaHHbII7I XapaKTep, orpaHN4YeHHOEe nNpensioXXeHne n WnMpokoe npm3HaHne caenasam ero



nonyndapHbIM LI,I/IqZ)pOBbIM adKTMUBOM OJ14 NHBECTOPOB N SHTY3NaCTOB BO BCEM MUPE.

Btopoe mecto: d¢pupuym (ETH) — 6onee 400 MunnmapnoB Aonnapos.

Supunym, BTOpas Nno BesIN4MHE KPpUNTOBaJIOTA, — 3TO HE MPOCTO LMN(POoBas BaJlOTa; 3TO Takxe
nnaTdgopma, no3sonsaowas paspabaTeiBaTb AeLeHTpann3oBaHHble npunoxexHnsa (dApps). Ero
PbIHOYHaA KanuTanunsaumsa coctasnseT 6onee 400 munnmapnos gonnapos bnarogaps HageXxHon
CeTW, NHHOBALMOHHBLIM BO3MOXXHOCTAM CMapT-KOHTPAKTOB M pacTyLuen skocmcteme DeFi.

Tpetbe mecTto: Tether (USDT) — 6onee 30 MmunavapaoB ao0asiapos.

Tether, ctenbnkonH, NnpmeszaHHbIn K gonnapy CLUA, 3aHMMaeT 3Ha4YnTeNbHOE MeCTO Ha PbiHKe
KPUNTOBA/IOT C PbIHOYHOM KanuTanu3aunen 6onee 30 Munanapaos Lonnapos. Ero MexaHnsm
CTabunbHOCTU, KOTOPLIN FrapaHTUPYeT, 4TO LieHa ocTaeTcsa 6an3kon K ctoumocTun gonnapa CLUA,

caenan ero nonynspHbIM BbIGOPOM 4N19 TPENAEPOB Y MHBECTOPOB, MLLYLLMX LMGPOBON aKTUB C
HU3KOW BONIATUNbHOCTbIO.

YeTBepToe mecto: BNB - 84 Mmunnunappa ponnapos

BNB, cobcTBeHHbIN ToKeH bBup>xn Binance, MOXXeT NOXBacTaTbCA PbIHOYHOM KanuTanunsaunen B 84
MuAAnapaa 0oanapoBs. 3anylleHHbIn Ha 6nokyenHe Ethereum, HO N03)Ke NepeHeCceHHbIN Ha
cobcTBeHHbIN 610K4YelH Binance, BNB cnyunt cnyxebHbiM TokeHoM, obecneymsatowum paboTty
pa3/IMyHbIX CEPBMCOB Ha NnaTdopMme Binance. bnarogaps cuibHOM noaaep)xke coobuiectsa u
HaZeXHon akocucteme BNB 3apekomeHaoBan cebs Kak KpyrnHbIA UFPOK Ha PbIHKE KPUNTOBAIOT.

MaToe mecto: ConaHa (SOL) - 75 MunnnappoB Ao0n1apos

Solana, BbICOKONpoOU3BoanTeNbHasa 610K4YeNH-NNaTHoOPMa, MMEET PbIHOYHYIO KanuTanamsauuo B 75
MUAINAPL0B A0NN1apOB. Ero MHHOBALMOHHbBIE MeXaHN3Mbl KOHCEHCYCa «0Ka3aTesIbCTBO UCTOPUMN»
N «40Ka3aTenbCTBO foAn» obecneymBaloT ObiCTpble M He3onacHble TpaH3aKumMmM, 4TO enaeT ero
npeanoYTUTENbHLIM BbIOOPOM AN15 pa3paboTYNKOB AeLEeHTPaNN30BaHHbIX MPUIOXKEHNN.
MacwTabupyemocTb Solana 1 TpaH3aKLUWK C HA3KOW 3a4ep>XKom cnocobcTBoBann ee buICTPOMY
POCTY Ha pbIHKE KPUMTOBAOT.

Ncnosb30BaHME SKOHOMUKU TOKEHOB AJ1 POCTa KOMaHA U
coobLwiecTB

PaCKprTI/Ie CEKPETOB YyCNeLWHbIX KPUMNTOBaJIDTHbLIX NMPOEKTOB: OCHOBbI MOJIE3HOCTWN, 3KOHOMUKN
TOKEHOB, KOMaHA 1 coobulecTs B aAnHaMmnyHOM MUpe KPUNTOBANOT 3aMyCK HOBOIro NpPoeKTa 4acCTo
conps>eH C cylecTBeHHbIM PUCKOM, HO TaKXXe obellaeT I'IpVI6bIJ'IbHOG BO3Harpa>xgeHue.
SKOHOMUYECKMI NoTeHunan NpoeKTa BO MHOIOM 3aBUCUT OT €ro TOKeH-3KOHOMUWKK 1 A0J1IN 00X0O00B



CeTU, HanpaBNsSiEMbIX Ha TOKEHbI, fobaBnsoLmne CToUMoCcTb. OHAKO Hapsay C 3aMaHYMBbLIMM
NepcreKkTUBaMmM CyLLECTBYIOT 3HAYMTE/bHbIE PUCKM, TaKWe KaK MoJiHas NoTeps CTOMMOCTM CaMoro
LIMGPOBOro aKTKBa, a TakXXe ornacHas BOMAaTUIbHOCTb PbiHKa. YT0ObI OPMEHTUPOBATHLCSA B 3TON
CNOXHOW CUTYyaLMK, OTPac/IeBbIe 3KCNEPThI, Takne Kak MapTeHC, NoAYEePKUBAOT BaXKHOCTb YeTblpex
KJII0YEBbIX CTOJIMOB, SIEXALLNX B OCHOBE YCMNELIHbIX KPUNTOBAIOT: MONE3HOCTb, IKOHOMUKA TOKEHOB,
KOMaHAa n coobuecTBo. [laBanTe yrnybumcs B KaxKabl U3 3TUX KOMMOHEHTOB.

Mone3HocTb:MepBbIi 1 FNaBHbLIN KPUTEPUIA - MONE3HOCTb. IMeeT nnm MoHeTa unn TOKeH Kakyto-nmbo
peasibHYI0 LLeHHOCTb MU NpakTU4yeckoe npuMeHeHne? KpuntoeastoTa, KOTopas ya0BAETBOPSET
peanbHyto NOTpebHOCTb nan pewaet npobnemy, ¢ bonbLuen BEPOSATHOCTLIO ByaeT npuHATa 1
npoLBeTaeT B A0JITOCPOYHON NepcrekTuse. MNosie3HoCTb — 3TO 0CHOBa, obecneymsaroLLas
aKTYaNbHOCTb M YCTONYUBOCTb MOHETbI Ha PbIHKE.

9KOHOMMKA TOKEeHa: DKOHOMMKA TOKEHOB — eLle OAUH Ba)KHbl acNekT, KOTOpbIA cnegyeT
y4nTbiBaTb. IMeeT Nn TOKeH cnpaBepJ iMBoe rnepeoHavasibHoe pacnpeneneHune? ECTb nny Hero
pa3yMHbIN MHDAALUMOHHBIN NAaH (ecam npuMeHnmo)? I camoe rnaBHoe, eCTb JIN Yy Hero
3(PHEKTMBHLIN MEXaHM3M BO3HArpax4eHUS, KOTOPbIN CTUMYANPYET y4YacTne n cnocobcTeyeT
3[0POBON 3KOCUCTEME? YCTONYMBAS SKOHOMMKA TOKEHOB FrapaHTUPYeT, YTO MOHETa COXPaHUT CBOKO
LEHHOCTb C TE4EHNEM BPEMEHM W MPUBAEYET MHBECTOPOB.

KomaHnpa: KomaHpza, cTosiLlas 3a NPOEKTOM, YacTo SBASETCS He3aMeYyeHHbIM repoeM. KomaHaa
NPOeKTa, COCTOALLasA U3 OMbITHbIX, BbICOKOKBAIMMULMPOBAHHbBIX U YCMNELLHbIX Noael, ¢ 6onbLuei
BEPOATHOCTLIO CMOXKET 3(h(DEKTNBHO peann3oBaTb BULEHNE N HANPaBUTb NPOEKT K ycnexy. OnbIT,
NNAEPCTBO U MPYBEPXKEHHOCTb KOMaHAbl — 3T0 BeCLieHHble aKTVBbI, KOTOPbIE MOTYT YyYLWNTb UK
Pa3pyLWnTb NPOEKT.

CoobuwiecTBO: 1 nocnegHee, HO He MEHee BaXKHOE: CUJIbHOE N aKTMBHOE Co0bLLecTBO nmeeT
pellatoLLee 3HaYeHme gns ycnexa KpUnToBaalTHOro NpoekTa. AKTUBHOE CO0BLLEeCTBO BOCNUTbLIBAET
4yBCTBO MPUHAANEXHOCTMN M NOOLLPAET Y4acTME, YTO BaXKHO A5 POCTa U NPUHATUSA MOHETHI.
CoobLLecTBOo, NOAOEPKUBALOLLLEE MPOEKT N €ro LLEHHOCTU, MOXXET CTaTb MOLLHOW CUNON,
npoasuratpoLlen NnpoekT sneped. OgHaKo fake ecaiv NPOEeKT COOTBETCTBYET BCEM 3TUM KPUTEPUAM,
BCE PaBHO CYLLECTBYET 3Ha4YMTesIbHasA BEPOATHOCTb NpoBasa. B COBpeMEHHY0 3MoXy C/I0XKHOrro
NCKYCCTBEHHOMO MHTEJ/IIEKTa MPOEKThLI MOTYT JIerk0o NOKa3aTbCsA 3aKOHHbLIMY U NPUBEKATENbHbIMM
Ha nepsbin B3rnag. MNostomy HeobxoAnM TLLATENbHbIA U TWaTeNbHbIA aHann3, 4Tobbl OTAENUTD
3epHa OT nnesen.

OLHWM 13 TEPMUHOB, KOTOPbLIN YacTO BCTPEYAETCS B KPMNTOBAJIOTHOM NPOCTPAHCTBE, ABNSETCS
WUTKOWH», ITOT TEPMUH UCMNOJIb3YETCSA A5 ONNCAaHMA KPUNTOBAOT, KOTopble obnagaoT
onpeneneHHbIMN XapaKTePUCTUKAMN (MU UX OTCYTCTBUEM), KOTOPbIE MHBECTOPbLI U CMEKYNSAHTbI
CYNTAIOT HexenatesbHbIMU. OfHAKO BaXXKHO OTMETUTb, YTO LUMTKOUH MO CBOEN CyTW HEe MJI0X; ero
BOCMpUsTNE CyObEKTMBHO 1 BapbUPYETCS B 3aBUCMMOCTU OT TOr0, KOrO Bbl CNpalLMBaEeTe.
Hanpumep, MakcuMun3aTop BUTKOMHOB MOXET NOMETUTb Nt0OYI0 APYryl0 MOHETY Kak AEPbMOBYIO, B
TO BPeMS Kak NMOKIOHHWK 3TON KOHKPETHOW MOHETbI MOXXET ropsyo ee noagep>xatb. BHavano
HOBOIO MPOEKTa YacTo BeYeT 3a cobon 6anaHC pucKa 1 BO3HArparkgeHus, roe 3KOHOMNYeCKnm
NoTeHUMaN B 3HAYUTENbHON CTEMEHN 3aBUCUT OT 6a30BO 3IKOHOMMKN TOKEHOB 1 pacnpenesieHns
LLOXO[0B CETW B MNO/b3Yy TOKEHOB C A06aBNEHHON CTOMMOCTbLIO. B TO BpeMsi Kak mepcnekTuBa
3HAYNTENbHbIX NPUbLINE 3aMaHYMBa, NPU3pak obLLe NOTEPU CTOMMOCTHW, PaCnblIEHNS aKTUBOB 1
HecTabunbHbIX KoNebaHWi pbiHKa BbIPUCOBLIBAETCSA O4EHb CEPLE3HO.

MapTeHC NoAYepKMBAET YeTbipe (hyHAaMeHTaNbHbIX CTOMA, KOTOPbIE NMOAAEPKMBAOT HaAEXHbIE
KPWNTOBAOThI: NOJIE3HOCTb, 3KOHOMIKA TOKEHOB, CM/1a KOMaHbl U y4acTune cooblyecTBa.
Mone3HocTb TpebyeT, 4ToObl MOHETA WM TOKEH UMESIN PEASTbHYIO LIEHHOCTb 1 UMENN NPaKTUYecKoe



NPUMEHEHNE. JKOHOMUMKa TOKEHOB Tpe6yeT CnpaBenJinBoro rnepBoHa4asibHOro pacnpegeneHnd,
pa3yMHOro I/IHq:)}'IFILI,I/IOHHOFO MiaHa n yCTOﬁHMBOM CNCTEMDI BOBHana)K)J,EHI/IVI. O4eHb BaXkHa
KOMMNeTeHTHas KOMaHaa, COCTOALLAsA 13 OMNbITHbIX U ONbITHLIX JOAEN, a Kpenkoe n akTuBHoe
Co06LLeCcTBO SBNAETCH KpaeyroJibHbIM KaMHeM JO0JIr0OCPOYHOro ycrnexa.

OAQHaKo JaXke MPOeKTbI, YAOBNETBOPSOLLME 3TUM KPUTEPUAM, MOTYT NOTEPMNeTb Heyaady, NOCKOJbKY
nocnefHue AOCTUXXeHMs B 061aCTM NCKYCCTBEHHOIO MHTENIEKTA NO3BOJUIN MPOEKTAM CKPbITb CBOU
HeaoCTaTKMW. B 3Toi chepe YacTo BCTPEYAETCS TEPMUH «LLUMTKOUH» — CYObEKTUBHBIA AeCKPUNTOP,
NCNOJb3yeMbli SHTY3MACTaMN 419 XapaKTePUCTUKN KPUMTOBAOT Ha OCHOBE ONpefeseHHbIX
KPUTEPUEB WU NX OTCYTCTBUS. CTOUT OTMETUTb, YTO LUMTKOWH MO CBOEW CYyTMn He sBNseTCs
OLWMBOYHBIM; €ro BOCMPUATIE 3aBUCUT OT TOYKMN 3PEHUSI NHBECTOPA UM CNeKyNsHTaA. Kak MeTKo
oTMeyvyaeT MapTeHC, 3To onpenesieHne BapbuUpyeTCs B 3aBUCUMOCTM OT TOr0, KOTO Bbl CNpalUvBaeTe,
4TO OTPaXKaeT CyObEKTNBHLIN XapaKTep OLEHOK KPUMTOBASIOT.



