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1. Executive Summary

B aaHHOM fokymeHTe KomaHaa Ultima npoaHanmnsnpoBana cocTosiHme
KPUNTOBaJIFOTHOrO pbiHKa B Q3 2022 — Q1 2023 rr. n pacckasana o ponun Ultima Ha
pbIHKe. B JokyMeHTe Bbl HavifjeTe MHGOPMAaLMIO O MUCCUN, NCTOPUN, KNHOYEBLIX
TeXHONOrVaxX N NPoAyKTax npoekTa. Bbl y3HaeTe o cTpatervm noggepxxaHusa
ctommocTu Ultima, KoTopyro KOMaHza ycrneLHo peannsyeTt 6oaee roga, 1 o njaHax
npoekTa Ha bimxanilee Bpems.

2. AHann3 pblHKa

2.1. Tekyliee cocTossHUE pbIHKA

Mbl IPUBBLIK/IN K TOMY, YTO MPOUCXOANT CMEHA LIMKIOB Ha GUMHAHCOBbIX PbIHKaX: 6bIKY
CMEHSIIOT Me/Bejeil, 04HAKO, eC/I1 B C/ly4Yae C TPaAMLNOHHBIMU PbIHKAMM MOXHO
NEerko CTPOUTb NPeANoNoXeHNs 1 GOPMUPOBATL NAAHbI, TO C KPUNTOBANOTHBIM
PbIHKOM 3a4acTyt0 NPOrHO3bl - 3TO BEPHbIN CNOCO6 pa304yapoBaTLCs M NOKa3aTbCs
AVNNETAHTOM.

B AaHBape 2023 rofa MHOre akTBbl HAaKOHeL, BbILL/IN BBEPX 13 Y3KOro kopuaopa LeH.
CrommocTb Bitcoin npeBbicnia BaxkHyto oTMeTKY B $20 TbiCsY, 3a MecsL, OHa Bblpocna
Ha 30%. CtonmocTb Ethereum nepexuna cxoxunii poct, npesbicnB $1500. Kak 1 paHee,
ABa “rmraHTa” BeAyT 3a 0601 N OCTaNIbHOW PLIHOK — MHOTVIEe aKTVBbI TakXKe Havaium
2023 rog c 6ypHOro pocra.

MPUYNHON 3TOro PpocTa MOrNK 6bITb CaMble pasHble GpakTopbl: OT OTHOCUTEIbHOM
CTabnnmsaummy sHepreTNYeckoro Kprsmea 1 OTCyTCTBUSA HOBbIX HEraTMBHbIX HOBOCTE
Ha pblHKe nocne kpaxa FTX, 4o oxuaaHua 6o0nee MArkon NOANTUKK desepasibHOro
Pe3epBa B OTHOLLEHWNUN CTaBKW. ECTb U NPNYNHBI A1 OrPaHNYeHnA pocTa: oT
COXPaHSAOLLErocs MexXAyHapoAHOro HanpsXXeHNsa A0 Havana HOBbIX pacc/ieJoBaHN
AEesATeNbHOCTN KPUNTOKOMMNAaHUM 1 NpecsieoBaHUs Tex, KTO 3aHNMaeTcs
OTMbIBaHVEM JleHer C MOMOLLbIO KPUMTOBAaNIOT.

Brnpoyem, BaXXHO OTMETUTb, YTO SSHBapPb Hayvascsa ¢ MacwTabHoro ortoka BTC ¢ 6upx,
YTO, NCTOPNYECKW, YaCTO NpeJBeLLaeT pocT LieH. [103TOMy BO3MOXHO, YTO HOBYHO
AVNHaMUKy obecneunnn “KUTbl” — KpynHeuvLwvie gepxatesn MOHeT.

Taioke aKCnepTbl OTMEYaKoT, YTO B3aMMO3aBMCUMOCTb LieH KPUNTOBAJIIOT U LieH aKLMii
TEXHONOrMYeCckMX KOMMNaHUM, He TONbKO He ocnabeBaeT, HO 1 ycmamBaeTcs. [ToaTomy
POCT KpUATOPbIHKA MOXeT 6bITb CBSA3aH U CO CTabuimn3saument NoNoXeHUS KPYNHbIX
IT-koMnNaHun.
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https://www.outlookindia.com/business/why-is-bitcoin-rising-despite-negative-market-sentiments--news-254235
https://www.reuters.com/technology/us-agency-investigating-crypto-firms-misconduct-2022-12-05/
https://www.reuters.com/technology/crypto-firms-off-rocky-start-2023-with-outflows-layoffs-lawsuit-2023-01-05/
https://www.bloomberg.com/news/articles/2023-01-12/bitcoin-rally-shows-where-tech-stocks-go-cryptocurrency-follows

YBepEeHHbI POCT YMC/Ia BEHYYPHbIX CAEN0K Ha PbIHKE TOXe AaeT NoBOAbI HbiTb
OCTOPOXHO ONTUMM3Ma. MNoasepkka MHBECTOPOB MO3BOJISIET KPUMNTO-CTapTanaMm He
TO/IbKO Pa3BMBaTb CBOW MPOAYKThI, HO U MOAAEPXKMBATbL POCT akTVBOB.

BHe 3aBMCKMOCTU OT NPUYUH pocTa, Bitcoin n Ethereum B ouepesgHou pa3
MOKa3bIBatoT, UTO CKEMTUKMN “MOXOPOHUIN" NX CINLLKOM paHo. TekyLlee NoaoxXeHne
PblHKa OTKPbIBAET BO3MOXHOCTU KakK A1 KPAaTKOCPOUHBbIX, TaK N ANA AONTOCPOYUHbIX
NHBECTULUVIA. Bripoyewm, cnegyeT yunTbiBaTh, YUTO 4S8 AdJ/IbHENLLero pocra “6onbwmnm”
aKTMBaM MpPUAETCA NPeososeTh eLle He OANH NOTONO0K CONPOTVBAEHNS.

ANBTKOWHbBI MOTYT 6bITb JOCTOMHOM YacTbto Nt060ro noptdens, HO C HUMU Mo-
npexHemMy HeobxoAMMO 6bITb OCTOPOXHbBIMK, 0CO6EHHO KOrja Aeno KacaeTcs
CNeKYNATUBHbIX aKTUBOB. XOPOLLUMM MPUMEPOM MOXET MocnyXutb KoH BONK, ubsa
CTOMMOCTb HeJaBHO obBanunack Ha 100% 3a 0AVH AeHb.

2.2. MpenmyLiecTBa KpuUnToBanioT
KaK nnaTe>XHoro cpeAcTsBa

LindpoBbie akTMBbI 6bICTPO CTAHOBATCA HE TONIbKO NePCNeKTUBHOM MHBECTULIMEN,
HO 1 YA06HbIM CPeACTBOM MiaTexa. KpunToBantoTbl MPUHMMAKOT CaMble pa3Hble
opraHu3auum 1 kKomnanum. Euie npoLue HaliTM YacTHOro CNeLmnanmcTa, KOTopblid
NPUHMMAaeT KPUMTOBA/OThLI B KaUecTBe OMn/aThl 3@ CBOW YC/YTU.

Bonee Toro, B 2021 rosy 6UTKOVH 6bl/1 BriepBble NPU3HaH ferajibHbIM CPpeACcTBOM
niaaTtexa Ha HalloHalbHOM YpoBHe. Terepb OH UCMNO/b3YeTCA KaK BaltoTa B
CanbBagope. Cxoxue pedbopmbl 06CYXAATCA U B APYrX CTPAHAaX.

[NaBHble NpenMyLLLeCcTBa NaaTexXen B KPUNTOBANOTAX BKIHOYAIOT:

* He3aBMCMMOCTb,
* rapaHTUPOBAHHbIM KOHTPO/b Haj, CPeACTBaMY,
* BO3MOXHOCTb NJaTUTb KOFAa 1 KOMY YroAHO,
* aHOHUMHOCTb,
* HUW3KYI CTOMMOCTb.
OfHa 13 OCHOBHBbIX 3ajay perynsunm KpMnToBaatoT — 60pbba C OTMbIBAHNEM

AEHEr. PeryﬂﬂTOpbl YacCTo nog4yepkKmBakoT, UTO 6e3 CTpornx npaBuna KPpUNTOBAaAKTDI
CTaHOBATCA NMOJIE3HbIM NHCTPYMEHTOM AJ1A4 NMPECTYNMHMKOB 1 MOLLEHHUKOB.

|_|pl/IHLI,I/II'II/IafIbeIe NMPOTUBHUKWN perynaunm BbiCKasbiBa OnaceHnA, 4To 3TO MOXET
OorpaHNYnNTb CBO6OAy TpaH3a|<|_|,|/||7| — O4HO M3 K/IK0YEBbLIX NMPENMYLLLECTB KPUMTOBA/KOT.
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MpakTnKa NokasbIBaeT, YTO 3TV ONaceHUs ckopee 6e30CHoBaTe bHbI. MNprYMepom
MOXeT MOoCNyXnTb 610KnpoBKa Mukcepa Tornado Cash — HeCMOTPSA Ha CaHKLMK CO
cTopoHbl Bnacter CLUA, nnatpopma npogonkaer pabotaThb.

Ho paxe B paMKax HOBbIX 3dKOHOB KPUMTOBA/IOTHbIE TPAH3aKUM OCTAKOTCA
npenmyecTtBeHHO CBO60,£I,HI::IMI/I n geueHTpasin3aoBaHHbIMN. Beab nsmeHNTHL Oo4HY 13
TEXHOJTIOTNYECKNX OCHOB KPNMNTOBATKOT HE TaK MNMPoOCTO.

Bnagenbupbl LMPPOBbLIX aKTUBOB BCE Tak e MOryT NepeBOANTb VX Ha N060I KoLlenek
B 1060 TouKke MMpa 6e3 KaknxX-1mbo orpaHnveHnin. HUKTO He MOXKeT OCTaHOBUTb
NN 3aMOPO3UTb TPAH3aKLNIO, HUKTO He CMOXeT 3aCTaBUTb Bac 06 BbACHATb Lenn
nnaTexa Unm NpuHyxaatb K opopmaeHnto bymar ans OTYETHOCTU.

Hebunp>xeBble KoLenbkn, 0CO6EHHO TaK Ha3bliBaeMble «XO/I0AHbIEe» KOLUeNbKN, He
MOTYT 6bITb 3a6/10KMPOBaHbI, CPEACTBA HA HUX MPUHAANEXAT TONbKO BlaAeNbLy
KoL efbKa.

OTnpaBnsATb KPUNTOBANOThI MOXHO KOIAa YroAHO U KOMY YrogHO. YTo6bl NpoBecTy
nnaTex B 6MTKOMHAX, BaM He HYXXHO 006peHVe 6aHKOB UK perynaTopoB. Bam
HY>XEH TO/IbKO ajpec KoLlenbka noayyartens.

JeueHTpannsaums AaeT Nosb30BaTeNsAM He TO/IbKO aHOHUMHOCTb, HO U KyAa
60/1bLLIe BO3MOXHOCTE A8 MCNONb30BaHUA U nonyveHns GnHaHCcoB. K npumepy,
B TPAANLMOHHOV GMHAHCOBOW CUCTEME, eC/IN HaUMHAaIoLeMy NpeanpuHMMaTeNto
HY>XeH 3aliM C YAO0OHbIM N1IaHOM MaTexewn, OH BbIHYXAeH 06paTUTLCA B 6aHK 1
HafeATbCs, UTO ero 3anpoc byaeT o406peH.

Ho nonb3oBaTensim KpUNTOBANIOT HE HYXXHbl 60/bLLMe opraHmn3aunn. OHU MoryT
CBO6OZHO 3anpalumBaTh U AaBaTb CPEACTBA B 3aliMbl MO CBOEMY YCMOTPEHMI0. OHN
MOTYT AeNaTb 3TO HaMpPsIMyto, C MOMOLLIbIO CMAPT-KOHTPAKTOB, MW C MOMOLLbHO
NAOLLAAOK-NOCPEAHNKOB, ANS TapaHTUW. [penaTcTBMIA MeXay aMbULIMO3HbIMI
NAESAMU N HEOBXOAMMbBIM GUHAHCUPOBAHMEM AJIS1 HUX CTAHOBUTCA HAMHOMO MeHbLLE.

KpunToBantoTbl 06aeryatot nogaep>xky 6,1aroTBoOpuTeNIbHbIX N 06LLLEeCTBEHHbIX
OpraHm3aumnii, a Takxe 6M3HeC B pernoHax, rae GrHaHCOBbIe YCIYr AOCTYMHbI He
BceM. K npumepy, B Appuke, rae 6aHKOBCKME YCNYri BCe eLle He pacnpoCTpaHeHbl
NOBCEMECTHO, KPUMATOBANKTbI MOMYT YCNeLWHO 3ameLlatb GraTHble naaTexu.
Taoke undpoBble akTVBbI JaBHO obieryatoT Toproeto Kybbl ¢ TeMu cTpaHamu, rae
ABVKEHMEe KannTana orpaHn4yeHo.

TeM, KTO TONIbKO HaYMHaeT NCMOo/b30BaTb KPMNTOBAaJIKOTbl B Ka4YecTBe MNMjaTtexHoro
cpeacrtBsa, CTOUT YUUTbIBATb, UTO, BOMPEKN pacnpoCcTpaHEHHOMY MHEHNIO,
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https://www.coindesk.com/layer2/2022/08/16/the-downside-of-sanctioning-tornado-cash/

TpaH3aKuMn UnMdpoBbIX aKTUBOB BCE e MOXHO oTcneanTb. Caenatb 3TO HENPOCTO,
HO BO3MOXHO — OCHOBHasi NHGOPMaLMS O TPAH3AKLMSAX 3aNNCbIBAETCA N HAXOANTCA
B OTKPbITOM AOCTyne, Npu onpejefieHHbIX YC/T0BUAX MOXHO YCTAHOBUTL CBA3b MeXAy
KOHKPETHbIM apecoM B CETU U ero BnajenbLem.

OZHaKo ecnu Nonb30oBaTe/lb KPUNTOBAJIKOT He CBA3bIBaeT CBOU L$pOBbIe aKTUBbI
C TPaALMOHHOW GNHAHCOBOW CUCTEMOMN — TO €CTb, K NPUMepY, He NCNONb3yeT
CBOW BAHKOBCKUIA cYeT ANis MOMNOJIHEHNS cHeTa Ha bupxe v He BbIBOAUT Ha KapTy
CPeAcTBa C 6UPXN, TO AeaHOHVMU3VPOBATL €ro NPakTUYeck HEBO3MOXHO.

HakoHew, KpynNToOBaNtOTHbIE MNAATEXW YacTo NONPOCTy Aellesne TPaANLNOHHbIX.
OHW He obnararoTcs HafloraMu 1 He TpebyT onnaThl YCAYr NAATEXHbIX CUCTEM.
CToMMOCTb paboTbl MaHEPOB YaCTO OKa3bIBAETCHA HAMHOIO HUXKe, YeM CTOMMOCTb
buraTHbIX NnaTexer, 0COBEHHO B Clydae MeXAyHapOAHbIX NepeBo/OB.

HecmoTps Ha BCe 3TV NpenMyLLecTBa, KpUnToBaItThl A0 CYX MOP He cTanu
MO/IHOLIEHHbIM MJ1aTeXHbIM CpeACcTBOM. HekoTopble KOMNaHNW 3a9BUIN, YTO
NpUHMMAatOT Bitcoin B 06MeH Ha CBOM TOBapbl 1 YCYrn, HO Ha NPaKTUKe 3TK
YTBEPXAEHWVA PeKOo 3aX0AAT AaNblUe rPOMKMX aHOHCOB. boniee 90% onepauuii ¢
“nepBoVi KPUNTOBANKOTOMN” OCTAKOTCA PbIHOYHBIMUW CREKYNALNAMMN.

Mpw 3TOM 13-3a OTCYTCTBUS MOSIHOLLEHHOIO PEry/IMPOBaHMSA Ha KPUMNTOPbIHKE MO-
NpeXHeMy OCTaeTCsi BbICOKOM MOLLEHHNYeCKast aKTUBHOCTb. 3/10YMbILLIEHHWKIN
Nerko nosly4aroT AOCTYN K KoLLeNibkaM Mosib3oBaTeseli, NpuyeM 3a4acTyto B3/10MbI
NPONCXOAAT MO BUHE BNaAenbLeB KpunToBantoT. Cpean caMbiX pacrnpoCcTpaHeHHbIX
OLLIMBOK NOIb30BaTENe MOXHO BbIAENNTL CefytoLe: XpaHeHe naponei u Apyrom
YyBCTBUTENbHOM MHPOPMALMM Ha 3NEKTPOHHOM NoYTe 1 Ny6AnYHbIX cepBepax,
HEBHMMAaTENIbHOCTb MPY OTNpPaBKe TPaH3aKLuMi, nepexosbl Mo GULLNHIOBLIM CCbl/IKaM
N fpyrve npuYmHel.

KpvnToBantoTbl AatOT CBO6OAY TPAHCIPAHUYHbIX NaaTexXen, HO Npu 3ToM TpebytoT
BbICOKOW BHUMATE/IbHOCTU OT Y4aCTHUKOB pbliHKa. COBpeMeHHble MPOoeKThI
npeAnpuHUMAOT PAg Mep A5 TOro, YTobbl MakCMaibHO 06e30MacuTb CBOUX
nosib30BaTesnien, HO PUCKW B3/10Ma MO-NpPexXHeMy OCTaltoTCA CPaBHUTE/IBHO BbICOKVMMU.
Tak, cornacHo otyety Chainalysis «Mid-year Crypto Crime Update», No cOCTOAHMIO

Ha nonb 2022 roga, 6b1n10 ykpageHo 1,9 munnnapja 40N1apoB B KpUNTOBatoTe. 3Ta
umdpa npesbiwaeT Ha 60% aHanornyHLIM NokasaTtens 2023 roaa.
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https://blog.chainalysis.com/reports/crypto-crime-midyear-update-2022/

|_|03TOMy HacCToALWad peasimdaynd nnaTe>XXHOro noteHuaaa KpunToBaakoT eLle B
6y,u,y|.|_|,eM. 270 HEeNnpocCTtad 3agada, HO OHa MOXeT 6bITb peannsoBaHa.

Tem 6orsee, ycnoBus 4151 3TOr0 CTAHOBATCSA BCe Nyylle. Bce 6onblue nojen
3HAKOMATCA C KPUMNTOBAMOTAMU U HAYNHAIOT UX NCMOJIb30BaTh, PEryasauusa 1 HoBble
cTapTansl A4enatoT X AOCTyrNHee 1 cTabunbHee. A elle Bce 60/bLUe Nob30BaTesNel
pPa304apoBbIBAOTCA B TPAAVLIMOHHbBIX M1aTeXHbIX cncTemMax. [laxe MHBeCTopb!
TEePSAIT K HAM MHTepec — B 2022 06beM MHBECTULMIA B NAaTeXHble CePBUCHI Pe3Ko

ynan.

06bemM PMHAHCMPOBAHUA TPAAULNOHHBIX NATEXXHbIX cMcTtemM B 2022
(https://ftpartners.docsend.com/view/yw9ece46c54ks6zp cTp. 103)
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https://ftpartners.docsend.com/view/yw9ece46c54ks6zp

Tak>ke aHaNUTUKN OTMeYatoT CyLLlecTBeHHble NpobaemMbl B B2B-nnatexax. 31oT
CeKTOp CTpajaeT OT yCTapeBLUMX NPOLECcCOB U TEXHOIOMMM, eMy OCTPO He XxBaTaeT
MogepHu3aummn. CornacHo otyety FT Partners, MmHorve 3agayu o cvx nop
NPUXOANTCA BbINMONHATE BPYYHYIO, YTO U3NVLLIHE 3aTArMBaeT paboTy 1 noBbILLaeT
PUCK BO3HUKHOBeHMS ownbkn. B CLLIA noyutn nonosrHa B2B-nnatexer Bce eLe
MPOXOAWNT C NCMOJIb30BaHNEM YEKOB.

Mpryem 06BbeM TO/IbKO aMepUKaHCKOro pbiHKa 6u3Hec-nnaTexemn gocturaet $29
TPUANMOHOB. [T03TOMY TeM, KTO CMOXeT MpeaioxnTb NPOCToe U HajeXHOoe peLleHmne
npo6siemM, MoXeT NoAyYnTb 60NbLLOKN BEINTPLILW. W 3TO pelueHne Bpag nv byaet
PraTHbIM.

MocTeneHHo Ha GMHAHCOBOM pbiHKe 06pPa30BbLIBAETCS BaKyyM, 3aMO/IHUTbL KOTOPbINA
MOTYT TONbKO LdpPOBbIe aKTUBbI.

Brnpouem, ¢ HeEKOTOPbIMU 3ajla4aMu KPUNTOBANOTbI OT/IMYHO CNPAaBAAKTCA YXKe
ceivac. AMepunKaHcKnI npeanpuHMMaTeb 1 CoocHoBaTeNb 6upxun BitMEX

ApTYyp Xenc cYMTaeT, YTo KPUNTOBANKOTbl — NYULLUNA aKTUB 4SS Meprosa OCTPOW
HecTabunbHOCTU. JJaxke B CaMblX MECCUMUCTUYHBIX CLEeHapUSX pa3BuTna byaylero,
B KOTOPbIX NPaBUTE/IbCTBA XECTKO OrPaHNYMBatoOT CBOHOAHOE ABVXEHMEe KannTana,
KPYNTOBAa/OTbl OCTAOTCA HE3aBNUCMMbIM CPeACTBOM MiaTexa n cpeicTBOM
cbepexxeHuns. VX Henb3sa orpaHNYmnTb, KOHPUCKOBATL M KOHTPOAMPOBATL Tak Xe, Kak
«praTHbIE» eHbIN.

Bawin LI,VI(I)pOBbIe dKTBbl HAKOI4a He NepecCTaHyT 6bITb BaLLVIMW.

2.3. TpeHAabl pa3BUTUA PbIHKA

He cTouT 3a6bIBaTb 0 TOM, UTO OT NpeAbIAyLLNX «KPUATO3UM» 3Ty OT/INYAET PAS,
dakTopoB. CaMblIli BaXHbIN 13 HUX — Pe3Ko BO3POCLUAsA PO/b UHCTUTYLIMOHANbHbIX
MHBECTOPOB. ELle ro Hasaj MHCTUTYLUMOHaNbI Aepxxanu Bitcoin Ha 70 munnnapgos
Aonnapos. KpunToBantoTbl MPUobpen Kak KpyrnHble MHBECTULVMOHHBbIE GOHZAbI, TaK 1
kopnopauun Bpoge Tesla n MicroStrategy.

MHOrme NHCTUTYLMOHaNbHbIe MHBECTOPbI COXPaHSAT MHTepec K LndpoBbIM akTBaM
1 cervac. lnoH Mack oTAenbHO yTOYHUA, YTO Tesla He NpoaaBana NpUobpeTeHHbI
Bitcoin n coxpaHsieT cBOW akTUBbI. Y MHCTUTYLMOHANbHbIX MHBECTOPOB eCTb 60/bLUVe
pecypcbl 4NnA NOAAEPXKKN HOBOIo «bynsipaHa», Korga ToT HauHeTcsa. A nx asToputeT
noAAepXMBaeT 3aMHTePeCOBAaHHOCTb B KPUMNTOBAJIFOTAX CO CTOPOHbI OCTOPOXKHbIX
NrpOKOB. B 3TOT pa3 BO3BpaLlaTb akTUBbl K NCTOPUYECKUM MakCMMyMaM 6yayT He
TONbKO YacTHble Tpelrjepbl.
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https://cryptohayes.medium.com/for-the-war-fd5509d525d

BonbLuyto posib nrpaet n obLLee pacnpocTpaHeHVe KpUNToBaNkoT. 3a nocsejHve
HeCKO/IbKO NeT undpoBble akTUBbLI CTa/IM HAMHOIO 60/1ee NONYNAPHbI N AOCTYMHbI
6onbLuemy konuyecTBy nogent. K Hadany 2022 roga oAHUM TONbKO BUTKOVHOM
Bnagenn 106 MMNINOHOB YesioBeK.

PbIHOK Kp1NTOBAJIFOT MOCTOAHHO PaCLUVPSAETCA 1 MpUBJIeKaeT HOBbIX MHBECTOPOB

C HOBbIMU CpeACcTBaMU. 3TO 3aK/ajblBaeT OCHOBY AJ/191 HOBOro pocTa. HakoHew,
60NbLUYIO POJIb UTPAIOT U BaXHble TexHn4yeckmne obHoBneHus. CeTb BUTKOMHA
OXNAAET HOBbIN Xa/IBUHT — PErynspHoe yMeHbLUeHe CKOPOCTY reHepaLmm HOBbIX
MOHEeT 1 nepepacyeT Harpag 3a ManHUHI. CUMTaeTCs, UTO XaJIBUHT NONOXUTENIbHO
B/INSAIOT Ha LieHy NepBOl KPUMNTOBAaNOThbl, BOCCTaHaBAVBasA 6anaHc B cUCTeMe.
MNocnegHnin xanBuHT npousoLllen B Mae 2020 roga — BCKOpe Noc/e 3Toro pbiIHOK
Hayan 6bICTPO pacTn. CheayroLW M XanBUHI 3an1aHNpPoBaH Ha 2024 roa.

NHTepecHO, UTO HeECMOTPS Ha BCe HeoXUAaHHble npobnembl 2022 roga, HTepec
WHBECTOPOB K LPOBbIM aKTUBAM U CBA3aHHbLIM C HIMW KOMMaHUAM He ocnlabeBaer.
CornacHo otyety FT Partners, 3a rog KpnToBantOTHbIE 11 610KYENHOBBIE CTapTansbl
cobpanu HeecTUUmMii Ha $17.5 MUNInapAoB, a KONNYeCTBO CAEeN0K YBENYNI0Ch Ha
45% no cpaBHeHUto ¢ 2021.

AHann3 caenok Takxe nokasblBaeT rnobanbHbI MacwTab pbiHKa KPUMTOBANIOT.
BonbLue BCcero nHTepeca y MHBeCTOPOB BbI3Banu koMmnaHum ns CLLA, Ho 3aMeTHyto
A0N10 GUHAHCUPOBAHMIO NOAYyYUnn K cTapTanel U3 CuHranypa, BennkobputaHmny,
Nrann, KaHagbl, Lsenuapun, ®paHumun, lrepmaHum n Kntas.

CAenku Ha pbiHKe KpUNToBanioT n 6n1ok4veiiHa B 2022 (https://ftpartners.
docsend.com/view/yw9ece46c54ks6zp cTp.83)
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B nepByto ouepesb MHBECTOPOB MNPUBAEKAIOT MPOEKTbI, PACLLMPAIOLLNE BO3MOXHOCTH
MNCNoNIb30BaHUs LMGPOBLIX akTVBOB, yyYLlatoLe 6e30MNacHOCTb 610KYeliHa U
nnatdopmbl Web3. MoxeT nokasaTbcs, YTO 3TV AeHbIM He UAYT HAaNPSIMYH Ha PbIHOK
KPUNTOBANOT U HE BAMSKOT HA CTOMMOCTb akTVUBOB. HO 3TO He Tak.

O6beMa NMMKBUAHOCTU Ha PbIHKE BMOJIHE A40CTAaTOYHO, KyZa BaXHee Aenatb
KPUNTOBAJOThI U B6/10KYeH 6osiee rMbKUMU, HafeXHbIMN 1N NpUBAeKaTebHbIMU Kak
ANS PAAOBOro Nosib30BaTesNs, Tak U ANa UHANBUAYANbHbIX U MHCTUTYLMOHAbHbIX
NHBECTOPOB. MNoaaep>KKka NepcrieKTUBHbIX MPOeKTOB AaeT MMeHHO Takow 3¢ dexT.

AnHamMmunka nocnegHUX cAENOK Ha pbiHKE KpUNTOBanoT N 61ok4veHa (https://
ftpartners.docsend.com/view/46rtk3hyghm3jcpa cTp.38)

OLleHKM HOBOrO peryinpoBaHus pbiHKA CO CTOPOHbI BNACTEl CUIbHO PAa3HSATCS.
CTOPOHHMKM abCOOTHO CBOBOAHOIO PbIHKA HEAOBO/IbHbI 3aKOHAMU N XOTAT
COXPaHUTb HE3aBUCMMOCTb. OZHAKO MHOTE MHBECTOPbI U aHANUTUKM CHUTAOT, YTO
perynauus norjeT Ha Nonb3y KpUnToBantoTaM. Begb HOBble 3aKOHbI He 0b6s3aTeNlbHO
O3Ha4aloT TOJIbKO OrPaHNYEHMS N YBbITKN AN MIHBECTOPOB 1 KOMMAHWIA.

HoBble npaBuna nrpbl cAenarT pbIHOK Mpo3payvHee 1 ctabunbHee. Takke 3TO
NOMOXeT N36aBUTLCSA OT CTapOM accoLmaLMy KPUATOBANKOT C MPEeCTynHOCTbIO,
KOTOpas A0 CUX NOP HACTOPaXMBaeT MHOTMX PerynsaTopoB 1 NHBECTOPOB. Bce 3To —
NONOXUTE IbHbIEe NepeMeHbl, KOTOpPble MOryT NpuMBAeYb Ha PbIHOK HOBbI KannTan n
obecrneynTb «TOMAVBO» ANS Aa/lbHeWLero pocra.
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2.4. MporHos Ha 6avykavuve 5 net

TouHO nNpeacKkasaTb AMHAMUKY PbIHKA KPUMTOBAMKOT Ha rOpu3oHTe 5 et
HEeBO3MOXHO. Ha LundppoBbie akTUBbI BAUSAET MHOXECTBO BHELUHMX $akTOpPOB, MHOTMe
N3 KOTOPbIX MOTYT U3MEHUTLCS B /10601 MOMeHT. OfHaKo NoBoAbl AN ONTUMM3MA
BCe Xe eCTb.

CKenTUKW BUAAT B B CIOKMBLLIECA CUTYaLMM Ha pbIHKe NMpuU3HaKk c1aboctu
KPUATOBANKOT M CYUMTAIOT, UTO cenyac LnMdpoBbIX aKTUBOB CefyeT nsberatb. Ho
Apyrue skcnepTbl BUAAT B HUX OT/IMYHYKO BO3MOXHOCTb 4151 OTKPbITUSA HOBbIX
«AJINHHBIX» MO3ULNK U YKPENAEHUS yXKe CyLLLeCTBYHOLLMX.

OAVIH 13 KPUNTOIHTY3MACTOB — OCHOBAaTe b YCreLHON GMHAHCOBOM KOMMaHNN
Edelman Financial Services Puk 3aensmaH BUAUT B KPUNTOBAHOTAX «BO3MOXHOCTb
ANA co3gaHmaA 6oraTcTBa, NOA06HbLIX KOTOPOM Mbl He BCTpeyanu 35 net». Takyro
OLLeHKY OH 06bSICHAET OrPOMHbIM MOTEHLMANOM A5 BbICTPOro pocTa, KOTOPbIN
uMbpoBbIe aKTVBbI COXPAHSAOT, HECMOTPS HM Ha YTO.

FnaBHYO NPUYUMHY NOCNefHe KOPPEKLMN OH BUANT He TONIbKO BO BHELUHNX
dakTopax, HO 1 B Nepen36bbITKe 3aMOB A1 TOProB/n «C NaeyaMm» Ha pbiHKe.
BbicTpoe nageHne LeH No3BOANA0 «OUYNCTUTb» PbIHOK, MYCTb N LeHON 601bLUNX
notepb. 34e/bMaH CpaBHMBAET C/IOXMBLLYHOCA CUTYyaLuto ¢ Kprsrcom 2008 roga.
Torpa 3a obpyLUeHMeM pbIHKa NOC/Ie40Ban PoCT NpakTUYeckn BCex akTMBOB.

Mo ero MHeHwuo, TeKyLLLAA KPUMTO3MMa MOXET NPOA/INTLCS eLLle HECKOIbKO MecCsLeB,
HO 3a He nocsiefyeT 6bICTPOE BOCCTAHOB/IEHME N YCTAHOB/IEHNE HOBbIX MaKCMMYMOB.
o ero MHeHWIO, LleHa 6UTKoMHa MoXeT gocTnyb $100 000 yxe B bamxarilee Bpems.

JAenbMaH yBepeH, UTo B bamxarilime Natb neT KpUNTOBaNoTa 3aKpenuTcs B
KauecTBe BaXKHOW M LUMPOKO PacnpOCTPaHEHHOM YacTy NOPTHOANO YACTHbLIX U
WHCTUTYLMOHAJIbHbIX NHBECTOPOB.

Apyrve aHanuTUKN — B NepBYyIo ovepesb NpeacTaBuUTen TpagnuMOHHOM
$MHAHCOBOW CMCTeMbl — JAtOT PbiHKY 60J/iee KOHCepBaTUBHbIE OLLeHKW. 10 nX
MHeHWto, B 2023 rogy umdpoBble akTUBbI MPUBAN3ATCA K NPOLUALIM MaKCUMyMaM.
LieHa 6UTKOMHA, MO NX MHEHWIO, B 3TO Bpems byzeT Npnban3nTensHo Ha ypoBHe $50
000. A kK 2025 rogy undpoBble akTVBbI BbIMAYT Ha HOBbI YPOBEHb: LieHa BUTKOMHA
aocturHet $100 000.

JKCnepTbl NOAYEPKNBAIOT, YTO OCHOBA ANHAMUKN KPUMTOBAJIOT — 3TO LMKINYHOCTb.
B 3TOM OTHOLLEHWM PLIHOK LMPOBbIX aKTUBOB MOXOX HA PbIHOK LEeHHbIX 6yMmar, rae
3a KaXAbIM NOABLEMOM C/iesyeT Cnag, a 3a KaxablM CnajoM — MoAbEM.
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KpvnToBantoTbl Mepexunm He 04HO NajeHue LieH 1 BCeraa Bo3BpaLLanmnch K
npeablayLmM MakCMMymMaMm, a 3aTeM YCTaHaBMBaNW HoBble. Mo3Tomy LdppoBble
aKTNBbI OCTAlOTCA NPUBAEKATENIbHbIMUY A1 NHBECTOPOB, 0COBEHHO ANst
AOITOCPOYHbIX B/IOXEHWIA.

3. Muccus

Ultima — 370 ToKeH, paboTatomin Ha Smart Blockchain, co3gaHHbIV ¢ TOMOLLLIO
TEXHONOrMK 610KYEliH, YTObbI peLlaTb NpobieMbl OHNaH-NAaTexel. Llenb Ultima —
cAenaTb Tak, YTOObI KaX bl XXenaroLLmii MOTr 1erko rnoJsib30BaTbCA KPUMNTOBANOTOMN

1N He TOo/NIbKO NokynaThk 3a Ultima yuTo yrogHo v rae yrogHo, HO 1 CAMOCTOSATE/IbHO
£,06biBaTh ToKeHbl Ultima Ha cBoem cmapTdoHe. Kpome Toro, Ultima — 370 TokeH,
KOTOPbI Nerko MOXHO reHepmpoBaTh C MOMOLLbIO dapMmnHra 1 3apabaTtbiBaTh Ha
pocTe ero Kypca. Takum obpasom, Ultima npur3BaH aTb BO3MOXHOCTb HOAAM CO BCEro
MUpa yNyULNTb CBOe 61arococTosiHMe 6arogaps CoBpeMeHHbIM KPUMTOBaJIIOTHBIM
npoAyKTam.

Monb3oBaTenb ABAAETCA e4NHCTBEHHbIM BAajeNbLemM CBoMX MoHeT. OH MoxeT
CBO6OAHO f06bIBaTh, TPATUTh, MEPEBOAUTbL, XPaHUTb, HaC/le40BaTb CBOV MOHETbI U
coBepLUaTh Apyrve onepauun geLleBo, 66ICTPO 1 6e3onacHo.

B kpuntocucteme Ultima ¢ nomoLLbo pa3paboTkm 1 BHeAPEHUSA HOBbIX TEXHOIOM A
yuTeHbl U UCrpaBfieHbl Npobesnbl N Hefo4ueTbl, KOTOPble CYLLeCTBYHT B KOHLEeNLMAX
6UTKOVHA U ApYrnX KOUHOB. Mpu 3Tom Ultima He KOHKYpUpPYeT C ApYyrMU MOHETaMM
Ha y>Xe CyLLLeCTBYHLLLEM PbIHKE, @ CO3JaeM CBOW COBCTBEHHbIN PbIHOK U y>Ke cenvac
3aHVMaeM nngepckme No3nLUnN.

Ultima gencTBnTeNIbHO CTPEMUTCA CTaTb OAHUM U3 NAEPOB Ha PbIHKe
KPUNTOBAJIFOTHLIX MaTexei, a UMeHHO B CerMeHTe MaCCOBbIX MAaTeXHbIX CPeACTB.
TokeH Ultima n3Ha4anbHO 3a4yMbIBasICA TakK, YTOObI MaKCMMaNbHO MOAXOANTb
NMEHHO A1 NCNONb30BaHUS B KayeCcTBe NOBCeAHEBHOrO MN1aTeXHoro cpecTsa.

XOTS HEKOTOpble YHaCTHVKW pbiHKa U NpeA/iaraloT BO3MOXHOCTb OMJ1aTbl TOBAPOB U
ycnyr 6BUTKOMHaMu, 3Ty BaatOTy B OCHOBHOM WCMOJIb3YHOT B KayecTBe MapKeTUHIOBOIro
WHCTPYMEHTA, @ He peanbHOro cnocoba nposegeHns nnatexen. bonee 90% Bcex
TPaH3aKuWii C NCMob30BaHNEM BUTKOVIHA NPONCXOANT B paMKax Crnekynsauuii Ha
PbIHKeE.

B T0 e Bpemsa Ultima nnaHmpyeT cTaTb OCHOBHOW TOYKOM BBOAA GpraTHOMN

BaNlOThl. ByAyT NpYMeHATLCS 6bICTPble NeproAbl TPAH3aKLUNIA N HU3KWE PUCKU
n3mMeH4MBoCTU. Ultima — 3To MrHOBEHHbIe TPpaH3aKL1m U3 1060 TOUKM MUpa

6e3 nocpeAHVKOB, KPYr1ocyTouHas paboTa B pexvimMe peasibHoro BpeMeHu,
6e30MacHOCTb M 3aLMLLLEHHOCTb CUCTeMbI, HE3aBUCUMOCTb, MOJIHAs aHOHVUMHOCTb U
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cB0o60AHas kKoHBepTauusa Ultima B puaTHble cpeacTBa U Apyrme KoOHbl. KoMriekcHble
naaTeXHble MeXaHN3Mbl, Takme Kak AebeToBble KapTbl CTaHYT NOAXOAALLNM
KpYyNMHOMacCLUTabHbIM CNOCO60OM onnaTthbl AN KINEHTOB 1 NPOAAaBLIOB.

3.1. Kakme npobnembl KpyntoBantoT pewaet Ultima?

Mpobnema: HeyCTOMUYMBBLIV KypC

PelleHue: B cTpaTernto pocta BXOAUT KOMIMAEKC Mep MO YKPEernaeHuto Kypca:
MOCTOSIHHbIE CKUTaHWA TOKEHOB, AePNSALNOHHbIE MEXaHW3Mbl, MOCTOSIHHbLIA POCT
KOMbIOHWUTY 1 MHOTO€ Apyroe.

I'Ipo6neMa: 60NbLUNHCTBO KPpMNTOBAAKT CNOXHbI A4J1A MOJ1Ib30BaTe/IA 6e3
TexXHMn4yeckoro 63|<rpapr,a

PelieHwne: 6osiee N0N0OBVHbLI Nob3oBaTene Ultima — HOBUUKM Ha KPUNTOBAJIIOTHOM
pblHKe. OfHa 13 ueneit komaHapl Ultima — genaTb MakCcMMasibHO NPOCTble N YAOOHbIe
B paboTte cavit 1 npunoxeHus. NMoMmmmo yao6Horo nHrepderica, nonb3oBaTenu
Noly4atoT MakCMMaibHO NOAPOOHbIE MHCTPYKLMW NO paboTe ¢ NpoAyKTaMu.

Kpome Toro, cnyxxba nogaepxmu Ultima paboTaeT 6e3 BbIXOAHbIX, NpeAoCTaBNsAs
onepaTMBHYIO MOMOLLb Ha 5 A3bIKax.

4. Nctopua Ultima

Csoumun kopHsamu nctopusa Ultima yxogaut B LLseritaputo, B 2016 rog. MpoekT
HayMHaNCA C KOMaHAbl pa3paboTUMKOB-NPOPeccnoHasnoB, C 60/bLLINM OMbITOM
paboTbl Haj KPUNTONPOAYKTaMW U MAaTeXHbIMY cMcTeMaMu. Ha cerogHAWHNT AeHb
Ultima paboTaet B 60onee yem 100 cTpaHax Mupa.

Npes co3gatb 610KUENH, KOTOPbIA MOT 6bl peLunTb NPobaemMbl yxe CyLLeCTBYHLLNX
KprNTOBaIOT, NpuULLIa K co3gaTtensam ewle B 2016 rogy. B 2017-m oHa nonyyunna ceoe
nepsoe BonsoLweHne. A 3atem B 2018 rogy 6611 3anyLueH 06HOBNEHHbIV 610KYelH,
B OCHOBEe KOTOPOro fiexat gepnsuoHHble coinbase-TpaH3akumn. HOBbIM BUTKOM B
PasBUTUN ANA KOMaHAbl cTan 3anyck Smart Blockchain — npoexTa, BobpasLuero B
cebs nyuyllee N3 coBpeMeHHbIX 6/10KYeliHOB.

OcHoBaTtenb Smart Blockchain Anekc PariHxapAT cTan O4HUM U3 NepBbiX 6/10KYenH-
HOBaTOPOB. AneKC PariHXxapAT — CepUliHbIN NpeanpuHUMaTe b, BeHUYYPHbINA
NHBECTOP U 3KCNepT Mo pas3BUTUIO busHeca.

Bonee 10 net oH paboTan B MHAYCTPUW CTapTanoB 1 BEHYYPHbIX MHBECTULMIA U
NoNy4Ynn 6ecLeHHbI ONbIT MOHUMaHUSA U OLEeHKM MHHOoBaLMIA. 3a 1,5 roga cosaan
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HeCcKo/Ibko 613HeCOB C 060POTOM B AECATKN MUIZIMOHOB A0/J1apOB U MeXAyHapoaHoe
KOMBIOHUTW, KOTOPOE CerofHsa obbeanHsaeT 6onee 2 MUIJIMOHOB Ye0BeK Mo BCEMY

MUpY.

KpynHenwee nigaHve The Entrepreneur Bkaoumao Anekca B Ton-10 camblx
B/INATE/IbHbLIX MEPCOH KPpUNTONHAYCTpUKU. The Entrepreneur — oAHO 13 CamblX
N3BECTHbIX U BAMSATENbHbIX B Mupe CMW o 6usHece, Bbixogsuee ¢ 1979 roga. The
Entrepreneur nuweTt o MapkeTuHre, busHece, NpeAnpuHNMaTENbCTBE, NPoAaKax,
dnHaHcax. Kaxablin MecsL, CanT n3jaHna noceLaroT novtn 15 MUNINOHOB YenoBek —
3TO CPAaBHMMO C TaKUMU FUraHTamMum MeananHaycTpumn, kak Forbes, Inc., Bloomberg.

A xypHan Arabian Business skntounn Anekca PariHxapaTa B Ton-100 caMbix
BAVATENbHbIX Ntojel [lybas.

5. CTpaTterusa pocrta LLeHHoCTU TokeHa Ultima

Ewie Ha 3Tane naen cosgaHuns npoekTa komaHga Ultima npogymana cTpateruvto pocTa
TOKeHa. [laHHas cTpaTervs No3BoasieT yaepXnBaTb TMKBUAHOCTb U CTaBUNBHOCTb
Kypca faxke B Nepuoj MeABeXbUX PbIHKOB.

CTpaTervm BK/IKOYAET B cebsa cnegyrouime HaripaBieHnA:

1. bonbLwaa nHPpacTpyKTypa

B oTAanume oT 60/bLUINHCTBA KPUNTOBAIOT HA PbIHKE, CO34aHHbIX B OCHOBHOM
ANsA cnekynauuii, TokeH Ultima aBnsieTca 4acTbio 60160 KPUMTOBAKOTHOW
NHOPACTPYKTYpPbI, B KOTOPYO BXOAAT COBPEMEHHbIe MPOAYKTbI, HEKOTOpble 13
KOTOPbIX HE VIMEIOT aHa/IoroB Ha PbliHKE Ha TeKyLLA MOMeHT. NoapobHee 06
NHbpaACTPyKType NpoekTa byaeT paccka3zaHo B NyHKTe 8 JAHHOMo AOKYMeHTa.

2. bonbLioOA NoTeHUMaN pocTa 3a cHEeT KOMbIOHUTU

NlornyHbImM cneacTBrEM 60/BLLOI U PA3BUTOM IKOCUCTEMbI ABASETCA MOCTOSIHHbIN
POCT KOMbIOHUTW. TaK, Ha JaHHbIA MOMeHT npogykTamu Ultima nonb3yeTtcs 6onee 2
MJIH YenoBek 13 120 cTpaH MUpa, U C KaXAbIM MecsiLeM 3TO 3HaUYeHMe yBeNNYMBaAETCS
Ha HEeCKONbKO ThicaY. [MogpobHee 0 KOMbIOHUTY Ultima 1 06 MHCTpyMeHTax ero
pa3BUTUSA ByAeT paccka3aHo B NMyHKTe 7 JAHHOIo JOKYMeHTa.

6. KombroHTK Ultima

KoMbtoHUTK Ultima — MOLUHbIV $pakTop pocTa LieHbl TOKEHOB 3KOCMCTEMbI U 60/IbLLOE
KOHKYpPeHTHOe npenMyLLecTBo npoekTa. C caMoro MoMeHTa 3anycka KoMaHAa
3asBu1a Pa3BUTNE KOMBIOHUTU KaK OAHY 13 CBOUX KHOUEBbLIX Lienei.
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Ha AaHHbI MOMEHT KONMYEeCTBO MoJib30BaTesie MPoAYyKTOB 3KOCUCTEMbI NPeBbILLAeT
2 000 000 yenoBek, KaxAbli N3 KOTOPbIX ABASETCH YaCTbo IM06anbHOro KOMbHOHUTY
yBleYeHHbIX KPUNTOIHTY31acToB, GOpMUPYSA MOLLHBIN KaHan A8 NPOABUXEHUS
3KOCUCTEMbI HA MMPOBOM KPUNTOPbIHKE.

YyacTHUKM KoMboHUTY Ultima 3aHnMatoTcs TpenanHIroM 1 3apabaTbiBatoT Ha pocTe
Kypca, NoNb3yrTca MHGPACTPYKTYpPHbIMK NpoekTaMmu Ultima (MapkeTnnencamu,
KpayadaHANHIoBow NNaTGopmMon N T.4.). AKTUBHOCTb KOMbHOHUTU HaNpPAMYHO
B/INSIET Ha POCT OCHOBHOIO TOKEHa, TakK Kak ANs BCex AelicTBuin TpebyeTtca Ultima.
COBOKYMHOCTb 3TUX paKTOPOB 61aroTBOPHO BAUSIET HA OCHOBHOW TOKEH 3KOCUCTEMb!
Ultima, Begb Kaxaaa TpaH3aKkLmMsa ¢ TOKEHOB NoBbILWaeT cnpoc Ha Ultima n
OAHOBPEMEHHO CHMXXAeT NpeA/ioXeHNe Ha PbIHKe.

Ha cerogHAaLWHWA AeHb KpUNTOKOMbIOHUTY Ultima — 04HO 13 caMbiX 601bLLNX U
MY/IbTUKYNbTYPHbIX Ha pbiHKe. OT JIaTUHCKOM AMepuKkmn A0 fepMaH NPOBOAATCS
BCTPeYUU 1 obyUaroLLie MepornpuUaTUs, YTO NO3BONSET C KaXAbIM AHEM YBe/INYMNBaATb
CUNbHOE U NoANbHOE KOMbIOHUTK! Takol noaxos koMaHabl Ultima kK pa3sututo
CO6CTBEHHOr0 KOMbIOHUTY — 60/bLIAA PEAKOCTb B KPUMTOBANKOTHOM MUpPe N OAVH
13 rNaBHbIX ApalriBepoB poCTa NpoekTa.

7. 9kocuctema Ultima

Ultima — 3T0 He TO/IbKO KOMbIHOHUTW, HO 1 60JIbLLAA 3KOCKUCTeMa NPOoAYKTOB. Ha 3ape
KPUMTO3Pbl CMNCOK MHPPACTPYKTYPHBIX TPeO6OBaHNI K KPUMTOBAOTE 6bl/1 HEBENK:
AOCTAaTOUHO 6bI10 ML BO3MOXHOCTU MaVHUHIA, XPaHeHWS, MOKYMKU U MPOoAaXxu
KPUNTOBAJIFOT — YTO, NO CyTW, 1 06ecneynsio KpUNToBaAOTaM CNaBy CNeKyNATUBHbIX
NHCTPYMeHTOB. CerofHs, Koraa BpeMeHa ANKOro KpUnTopbliHKa YXOAAT B UCTOPUIO,
Hanbosee ycnewHbIMY CTAHOBATCSA Te MPOeKTbl, KOTOpble paboTatoT BHYTPU
NHGPACTPYKTYPHbIX MPOAYKTOB, MO3BOSIOLLNX HE TONbKO A06bIBaTb, XPaHUTb

N NpoAaBaTb KPUMTOBAIOTY, HO TakXKe NCMO/b30BaTh ee AJ/1s OnaaThl MOKYMOK,
NoAAepPXKN KpayAPaHANHIOBbLIX MPOEKTOB, MOCTPOEHUss COBCTBEHHOrO bMu3Heca.

Taknm 06pa3om, co3aeTcs 3KoCcTeMa KpUNTOBaNKOTbl — CIOXHAsA U
CaMOOpPraHmM3yroLLaacs cpea, OCHOBHbIM AOCTOVHCTBOM KOTOPOI ByAeT cumMTaThCs
coyeTaHue CTabuIbHOCTU U LUMPOKMX BO3MOXHOCTEN ANIA Ad/IbHENLLEro pa3suTus.
TakoBbIMW MOTYT CEroAHs CYNTaTbCA, HanpumMmep, skocuctema Ethereum nnn Binance
Smart Chain, faBHO yXe Bbllle/LLasn 33 PaMKy 06bIYHOW KPpUNTOBUPXMU.

K uncny MMeHHO Takux skocuctem oTHocuTes L Ultima, B KOTOpoli 4onrocpoyHoe
N CTabubHOEe pa3BUTME 06eCcneUnBaeTcs CIOKHOM N MHOrOypOBHEBOI
NHGpPaCTPYKTYpoUi. YTo6bI KONNYECTBO MNoAb30BaTeNel KpUNTOBaNOThI
HEeYCTaHHO POC/I0 Y OHU MO/ MOIb30BaThLCS TOKEHAMM B PeanbHOM XU3HWN ANst
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noBCeAHEBHbIX HYXJ, koMaHaa Ultima co3gana He ToNbKO COH6CTBEHHbIV MONHOCTLHO
AeLeHTPaNn30BaHHbI 610KYeH, HO 1 LeNbli KOMNAEKC BbICOKOTEXHOIOMMYHbIX
NpOAYKTOB.

Jkocuctema ULTIMA cerogHs BkatovaeT B cebs MHHOBALVOHHYO KpayadaHAMHIOBYHO
nnatdopMy, MapKeTnelnc, KpuntoaebetToBble KapTbl, KPUNTOBMPXY, KoLlenek, travel-
nnatdopmMy n MHoroe apyroe.

7.1. 0630p NPOAYKTOB 3KOCUCTEMBbI

Ultima Card

Ultima Card — 3710 kpunTtogebeToBas KapTa, KOTopasi MO3BOJISeT OMNjayunBaTb
MOKYMKW KPUNTOBANOTOW MpakTUYeckn B 110601 cTpaHe Mrpa. KapTa noaaepxmsaet
KpynHerwmne kpunToBantoTel — Litecoin, Bitcoin, Bitcoin Cash, Ethereum, USDT, EOS,
BAT, ULTIMA, SMART. JoCTyrnHO NATb BaJtOT cHeTa — eBpo, AonNap, QYHT, KUTANCKUIA
r0aHb U ANOHCKas neHa. JInmut cyeta KapTtol goctmraet 5 000 000 eBpo, KOMUCCUA 3@
TpaH3akumm coctasnset ot 1 o 2%.

Kowenek SMART Wallet

Kowenek SMART Wallet — MHOro$yHKLOHabHbIV KOLLenek, KoTOpbIM Takxe
noagaepxmsaeTca 1 TokeH Ultima. Kowwenek noagepXxmneaeT nonynspHble
KPUNTOBAsNOTbI 1 TOKEHbI Smart-6nok4yeriHa. Co3aBas HOBbIN Kowenek B SMART
Wallet, nonb3oBaTtenb efMHONNYHO BRageeT NpUBaTHbIMY U NYHBANYHBIMU KNHOYaMU,
YTO AenaeT HeBO3MOXHbIM AOCTYMN TPeTbUX /INL, K TOKEHaM Ha BalleM KoLuesbKe.
Baluy TokeHbl HaX0AATCS B MOMHOW 6@30MNacHOCTW, U MPY 3TOM Bbl HE OrPaHMYeHbI
OJHNM KOLLIe/IbKOM — Bbl BMpaBe CO3/aTb VX CKOJIbKO XOTUTE B OAHOM MPUJSIOXKEHUN.

Charity Crowdfunding n StartUp Crowdfunding

Charity Crowdfunding n StartUp Crowdfunding — 310 KpayadaHANHroBble
nnatdopMbl, Ha KOTOPLIX IKOAN N CTapTanbl NOAY4YatoT MPOABVXEHME U
PMHaHCMPOBaHMe CBOUX NAEM, a NoJIb30BaTeI — BO3MOXHOCTb NOAAepXKaTb
nepcnekTMBHbIe UAen. Nepsas naatdopma Npr3BaHa NomoraTb AHOAAM, BTOpas —
cTapTanam.

Mnowaakm paboTatoT Mo NPUHLUMY Win-win: NpoekTbl MOy4YatoT cpeacTBa u
NMerT BO3MOXHOCTb MPOABUTraTb CBOU MAEN, @ CNOHCOPbLI MONYYatoT BO3SMOXHOCTb
noAAepXaTb 3aNHTEPECOBABLUME VX NMPOEKTHI.
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MapkeTtnneuc Ultima Store n nnatpopma o6bsaBneHuin UltimaDeal

Ultima Store — rno6anbHbIVi MapKeTnienc, Ha KOTOPOM 3a TokeHbl Ultima MoxHo
nokynaTb 1 NPoAaBaTh Nt06ble TOBapbl 1 YCIyrn.

NHTepdeinc caiTa MakCMManbHO NPOCTON: YTOOLI NpMobpeTaTh U NPoAaBaTb TOBapbI
N YCNYTW, HY>X@H TOJIbKO aKKayHT Ha CaiTe, KOTOPbIA CO34aeTcsi B HECKONbKO K/NKOB.

UltimaDeal — 310 oHNavH-NnowWwaaKa Ansa pasMeLleHns o6 bABAEHU.

Ultima Travel Club

Ultima Travel Club — eanHcTBeHHbIV NpoeKT Ha pbiHKe travel-ycnyr, no3sonsowmii
6poHMpPOBaTb aBnabuneTbl, OTeNn, KPyusbl, apeHA0BaTb aBTOMObOWAN, ONNaYMBaTb
Apyrvie akTBHOCTU 1N 3KOHOMUTL A0 90%. PacueTbl Ha NnatgopmMe NPOXOoAsT B TOKEHe
Ultima.

B 6a3e travel-nnatdopmbl 2,5 MaH oTeneit n Bunn co cknakamm o 90%, 950
KPYM3HbIX KOMMAHWI C LleHaMu Ha Kpym3bl oT 25 USD, KpynHble areHTCTBa No apeHje
aBTomMobunein, npegnoxeHunsa 6onee yem 300 TbiCAY aKTUBHOCTEN B 6onee yem 150
CTpaHax v Apyrume yHKaJbHble BO3MOXHOCTW.

Bup>ka UltimEx

Bupa UltimEx — 3To TonoBas KpnTobumpka € BbICOKUM YPOBHEM NNKBUAHOCTH.
Ha 6upxe Tpelifjepam AOCTYNHbI Napbl Kak ¢ TOkeHamu akocucTemsl Ultima, Tak 1 ¢
NONyNsipHbIMU Ha PbIHKE KPUNTOBAaNOTaMMU.

8. MNnaHbl pazButma Smart Blockchain n Ultima
(Road map)

MapT 2023: 3anyck Smart Blockchain

Q1 2023: 3anyck Topros TokeHaMmu SMART u Ultima
3anyck npoaykToB Ana ¢apmuHra Ultima

Q2 2023: 3anyck psja NPOAYKTOB AN KOMbHOHUTY

Q3-Q4 2023: nuctnHr TokeHo Ultima n SMART Ha 3-5 61px 13 ton-10 penTuHra
CoinMarketCap

MNonagaHwve TokeHoB Ultima n SMART B Ton-100 CoinMarketCap
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9. Bbi30Bbl pbIHKA

Bbixoasa Ha KpVII'ITOBaJ'II-OTHbII‘/JI PbIHOK, MPOeKTbl CTaJIKNBAOTCA C OFPOMHbIM
KOMMYeCTBOM BbI3OBOB: OTCYTCTBMEM 3aKOHOAATE/IbHOIO peEryinpoBaHMaA B pAaae
CTpaH, BbICOKOW aKTUBHOCTbHO Xakepos, HejoBeprem O6I.L|,eCTBa K KPpUNTOoBankTam,
CBerBbICOKOVI BO/1IaTU/IbHOCTbLHO.

KomaHgaa Ultima ycnewHo npeogoneBaeT BCe 3TN NpobnemMsbl. Tak, KOMaHAa OpUCTOB
3 pasHbIX CTPaH MKMpa TLaTeNbHO U3yYaeT 3aKOHO4aTebCTBO CTPaH NPUCYTCTBUS.
KomaHgza pa3paboTurkoB MOCTOSAHHO 3aHMMAaeTCs NOBbILLEHNEM YCTONYNBOCTH
NPOAYKTOB K MOTEeHLUMaNbHbIM aTakaM, a koMaHga Ultima akTuBHO nHbopmupyeT
nonb3oBaTener o Mepax NPefoCTOPOXHOCTU ANA 3aLUNTbI INYHbBIX AAHHbIX U
KoLleibKoB. [N yCTONUMBOCTM Kypca B Mepmnoj MeABexXbNX PbIHKOB peanunsyeTcs
AednsaUnMoHHasa cTpaTerns, o KOTOPOM Mbl MOAPOOHO pacckasany B MyHKTe 6

3TOro fokymeHTta. Kpome T0ro, MapkeTuHrosas komaHga Ultima paboTaet Haj,
NOBbILLEHEM OCBELOM/IEHHOCTM 0bLLEeCcTBa O KPUNTOBA/KOTAaX: FOTOBUT 0by4aroLime
MaTepuasnbl, MPOBOAUT OHMAVIH- 1 0pNaiH-MeponpuUaTUS.

10. 3asaB/s1IeHVe 06 OTBEeTCTBEHHOCTM

NHopmaums, N3noXeHHas B 3TOM aHa/IMTUYECKOM A0KNa4e, He MOXeT 6biTb
ncyepnbiBatoLLen 1 He Nojpa3yMeBaeT KakuX-1160 31eMeHTOB JOroBOPHbIX
OTHOLWeHW. CogepXXaHMe 3TOro aHaIUTUYEeCcKoro AoK/aja He ABNSeTCS
0653aTeNIbHbIM A1 CTOPOH KOMMaHUW, U KOMNaHUA OCTaBsEeT 3a coboV NpaBo
N3MeHATb, MOANONLNPOBaTL, 06aBASATE UM YAANATb YaCTX 3TOr0 aHaINTUNYECKOro
Aoknaga no 601 NpuynHe B 11060€e Bpems 10, BO BpeMs 1 Nocsie npojaxm
TOKEHOB, ornyb6/IMKOBaB NCMPaBieHHbIV aHAaNUTUYECKU A0KNa Ha Beb-canTe.

HacTosawmi aHannTnyecknin Joknaa aBnseTcs CoO6CTBEHHOCTLI0 KOMMAHUN N He
MOXeT 6bITb NepenuncaH, CKOMMPOBaH, NepeAaH TPETbUM NNLAM WA PAaCcNpPOCTPaHEH
KaKMM-IN60 MHbIM 06pa3oM. [JaHHbIV aHAaNUTUYECKUIA AOKNAA NpeAHa3HaueH
TONbKO ANS 06X MHGOPMALMOHHbIX LieNel Kak PyKOBOACTBO K OMpeAe/ieHHbIM
KOHL,eNTyaNlbHbIM COOBPaXXeHUsM, CBA3AHHbLIM C Y3KUMU NMpobaemMamMm, K KOTOPbIM OH
obpallaeTcs.

3TOT aHaNUTUNYECKNI AOKNAA He SIBNSAETCS KOHCybTalumelr B MHBECTULOHHOW,
FOPUANYECKON, HaIOrOBOW, HOPMAaTUBHOW, GMHaAHCOBOW, byxrantepckor chepax
N HE MOXEeT CNIYXXUTb e4MHCTBEHHOW OCHOBOW AN 1060 OLEeHKN TpaH3aKLnK
no NpuobpeTeHNto TOKkeHOB. [epes npnobpeTeHnem TOKEHOB NOTeHUMANbHbIV
nokynaTtesib AO/KeH NPOKOHCY/IbTUPOBATbLCA CO CBOUMU HOPUANYECKNMU,
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MHBECTULUMOHHBLIMI, HAa/10TOBbIMW, 6yxranTepC|<|/|M|/| " APpyriMmm KOHCY/IbTaHTaMW N4
ornpeageneHma notTeHUMaabHbIX BbIroA4, 0693aTenbLCcTB U APYyrmnx I'IOCJ'IEACTBI/II7I Takoun
TPpaH3aKunn.

HwnyTto B 4JAaHHOM aHaNNTUYECKOM A0KNaje He JO/KHO paccMaTpmBaTbCA Kak
npocnekT Nt60oro poga Uav NpurnalleHne K UHBeCTUPOBAHMIO, @ TakXKe HUKOUM
06pPa3oM He OTHOCUTCS K MPeAOXEHWVIO UV MOBYXAEHWNIO K MOKYMNKe KaKnX-
NM60 LeHHbIX bBymar B 110601 PUCANKLMN. ITOT JOKYMEHT COCTaB/ieH 6e3 yyeTa
TpeboBaHW 3aKOHOB NN HOPMATUBHbIX akTOB 060 IOPUCAMKLMN, KOTOPbIE
3anpeLaroT UM KakMM-Tmb60o 06pa3oM OrpaHMUYMBAatOT TPaH3aKUuM B OTHOLLEHWN
LMPPOBbLIX TOKEHOB WJIN C UX UCMOJIb30BAHVEM, U HE MOAUYNHSAETCS VM.

TokeH He aBnsgeTca uMbpoBON BasIFOTOW, LLeHHOW BbymMaron, ToBapoM WUan NHo6bIM
APYrM GUHAHCOBBLIM MHCTPYMEHTOM U He 6bin 3aperncTpmpoBaH B COOTBETCTBUM C
3aKOHOM 0O LeHHbIX bymarax 1933 roga, 3aKOHaMK O LieHHbIX BymMarax nt060ro wraTta
CoeanHeHHbIX LLITaToB AMepuKy nnav 3aKkoHaMu O LieHHbIX Bymarax n1t060ro Apyroro
rocyAapcTBa, BKIHOYAsA 3aKOHbI O LIeHHbIX 6ymMarax 1t060m pucankumn, pesngeHTom
KOTOPOW ABNSETCA NOTeHUMaNbHbIN AepXKaTe/lb TOKEHOB.

TokeHbl He NpeanaraTca UK He PacnpPOCTPAHSOTCA, @ TakKe He MOTyT 6biTb
nepenpoaHbl UM NHbIM 06Pa30M OTUYXAEHbI VX AepXaTenaMun rpaxgaHam,
dur3nUecKnM 1 PUANYECKNM NULAM, MOCTOAHHBIM MECTOM XUTeNbCTBA,
MECTOHaxXOXAEHUS Unu peructpaumu (i) kKotopblx asnatotcsa CoeariHeHHble LLUTaThl
AMepuKkm (BkNoYas WwtaTbl v okpyr Konyméuns), Nyspto-Punko, BuprnHckme octposa
CoeguHeHHbIX LUTaToB, Ntobble apyrve BnageHnsa CoeagriHeHHbIX LLUTaToB AMepurku
nnu (ii) CcTpaHa UNu TeppuTOPUSA, rae TPaH3aKuMmn ¢ LMPPOBLIMY TOKEHAMWN
3anpeLueHbl UM KaknM-11m60 06pa3om orpaHmyeHbl MPUMeHMbIMY 3aKOHaMW
NN HOPMAaTUBHLIMUY akTamu. Ecav nnuo, nognajaroLLiee nog 3T orpaHnYeHus,
NpMobpeno TOKeHbl, OHO CAenano 3TO Ha He3aKOHHOW, HECaHKLUMIOHMPOBAaHHOWM

N MOLLEHHMNYEeCKOW OCHOBE, 3@ YTO HeceT OTBETCTBEHHOCTb B COOTBETCTBUM C
3aKOHOATeIbCTBOM CBOEN CTPaHbI.

KomMnaHusa He npeanaraeT v He pacnpoCTpaHseT TOKeHbI, a Takxe He BeJeT
613HeC (fessTeNbHOCTb) B paMKax Kakomn-nmbo perynvpyemMomn 4eaTenbHOCTU B
CuHranype, Kntanckoinn HapogHoi Pecnybnuke, OxxHo Kopee nnn B apyrux
CTPaHax v TeppuUTOPUSAX, rae TPaH3aKLUMM B OTHOLLIEHUN AW C UCMOJIb30BaHNEM
LM PPOBbLIX TOKEHOB MOAMNAAAIOT MO OrpaHNYMTE/IbHbIE NPaBuaa NNV TPebyoT OT
KOMMaHUW perncTpaymm nam noayyeHns INLeH3nmn B 1H06bIX COOTBETCTBYHOLLMX
rocyAapCTBEHHbIX OpraHax.

HanomMmunHaem Ka>A0MYy MNMoKyrnaTte/sko TOKEHOB, YUTO 3TOT aHaANNTNYeCKNI AokKnaj
6biN npeacraBsneH e|v|y/e|7| Ha OCHOBAHWW TOrO, YTO OH/OHA ABNAETCSH INLLOM,
BHMMAaHNK KOTOPOro AOKYMEHT MOXeT 6bITb 3aKOHHO npeacrtaBsieH B COOTBETCTBUN C

ULTIMA 19



3aKOHOZaTeNbCTBOM CTPaHbI, NOJ HOPUCAVKLMEN KOTOPO OH/OHA HaxoAnTcsA. Kaxablin
NOTeHUMAaNbHbIA NOKyrnaTe/lb TOKEHOB HeceT OTBETCTBEHHOCTb 3a onpejeneHune Toro,
MOXEeT JIN OH, HaX04ACb NOJ AaHHON OPUCAMKLMEN, 3aKOHHO MPUobpecTy TOKEeHbI

1 3aTeM nepenpoaTtb UX APYroMy NoKynaTento, HaXOAALLEMYCS MO PUCAMKLNED
CBOEeW CTpaHbl.

Paz 3aaBneHuin, oueHok 1 prHaHcoBas MHPopMaLUs, cogepKaLlimecs B STOM
aHaNNTNYECKOM AoKNaje, NPeACcTaBAsOT CO60M 3aaBNEHNS NN MHPOPMALIO
MPOrHO3HOro XxapakTepa. TakMe NPOrHo3Hble 3asABAeHNS AN MHGOPMaLMSA CBSI3aHbI
C M3BECTHbIMU U HEN3BECTHLIMWU PUCKAMW N HEOMpPeAeNeHHOCTAMM, MOTYLLMMN
NPUBECTU K TOMY, UTO pakTuyeckme CobbITUS NN pe3ynbTaThl ByAyT CyLLLeCTBEHHO
OT/INYATLCS OT OLEHOK W pe3ynbTaToB, MoApasyMeBaeMbIX UMW BblpaXKeHHbIX B
TaKMX NPOrHO3HbIX 3asABNEHUSAX NN MHDOPMaLMN.

KomMmnaHusa octaBnsieT 3a coboi NpaBo 0TKasaTb B JOCTyNe K KpUnTocnucreme
Nt06OMYy, KTO He COOTBETCTBYET KpUTEPUSAM, HEOBXOAMMbIM A/151 MOKYMKW TOKEHOB,
KaK N3/10)KEHO B HACTOSALLLEM [JOKYMEHTe, 1 B COOTBETCTBUN C MPUMEHUMbIM
3aKOHOAATeNbCTBOM. B 4acTHOCTY, KOMNAHUSA MOXeT 0TKa3aTb B 4OCTyMe N1Lam,
KOTOpble He COOTBETCTBYIOT KPUTEPUAM MPUEeMIeMOCTH, YCTaHaBAMBaEMbIM
KOMMaHuen B NH060 MOMEHT BpeMeHM No CBOEMY YCMOTPEHWUIO.

AHaNUTNYECKMin A0KNAA Ha aHMTNIACKOM A3blKe ABASeTCS OCHOBHbIM 0QULMANBHbLIM
NCTOYHNKOM NHPOpMaLMn o npoekTe. MHPopMaums, cogepXallasca B JaHHOM
AOKYMEHTe, MOXeT BpeMs OT BpeMeHW NepeBoAnTLCA Ha Apyrie a3bikn. B xoae
Takoro nepesoja HekoTopas MHGOPMaLWSA, COAEePXaLLAACa B JAHHOM AOKYMEHTe,
MOXeT 6bITb yTepsHa UM NCKaXkeHa. TOYHOCTb Tak1X afibTepHaTUBHbLIX COO6LLEHNI
He MOXeT bbITb rapaHTMpoOBaHa. B cnyyae kakmx-nmbo npoTrBopevmnii nnu
HeCOOTBETCTBUI MeXAy TakMMU nepeBofaMu U HAaCTOALLMM aHaINTUYECKUM
A0K/1a0M Ha aHMTNIACKOM A3bIKe, MOJIOXKEHWSA HAaCTOSLLLEro JOKYMEHTa Ha aHITNACKOM
A3bIKe VMEIOT MPerIMyLLEeCTBEHHYIO CUY.
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