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KntoyeBas ctaBka LUb PO Ha ypoBHe 197 (ceHTAOpb 2024) | @ampmble nokasatenu npubblnn NVIDIA (aBryct 2025)
[ OcnabneHue pybns 1 cTarHaunsa BHYyTPEHHEero cnpoca ] (F’DCT koadduumeHTta P/E S&P 500 ¢ 17 po 19+
. [enncTuHr 1 3aMopo3ka akTuBoB (npumep: X5 Retail Group) ] (Eym NW-MHAYCTPUM U KPUNTO-3KOCUCTEM
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BbiBoA: eorpajpunyeckan gusepcudukauma Kanmtana 6osblue He onuus,
a HeobxoaUMOCTb A1 COXPaHEeHUA NOKynaTesIbHOW CNOCOBHOCTN.
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ApxuteKkTtypa mocTa: Yto Takoe RWA?
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N 100% 3KoHOMUYECKOoEe IOpobHoe BnageHne INukenpgHocTb 24(7
MOKpPbITHE (Fractionalization) Toprosna 683 OrARIKM Ha
TE'HEH ':FEECI-IE YeH pEa.I"I bHDﬁ BoaMoORHOCTE Hynm 0 ﬂ'] FEEI‘I HCaHue PEIEDTH
aKuMen 8 KacTeananbHoOM aKLMH TSLA MnK NVDA, TPaAHUMOHHBIX BUPX 1
xpanunuwie 1:1, Bel nony4aerte CHWMXanA Nopor Bxoga. ' KNUPWUHIOBBIK UEHTPOE.
Npaso Ha AWBMOEHALI M POCT
CTOMMOCTH.
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I1Be onTuku: Barnag Ha RWA
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YacTHbIN MHBECTOP

®okyc: [leMokpaT13auus 1 4oCTyn

' 06x04 NHPpacTpPYKTYpHbIX 6apbepoB TradFi

GTC}’TCTBHE BbICOKMX MMHWUManbHbIX 0erno3nuToB
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' BESFDEHH‘-IHhIﬁ A0CTYN K TOonoBbiM MUPOBbIM aKTUBAM
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| MrHOBeHHbI NepeBog CPeACTB Yepes CTENBIKOMHDI
(USDT/USDC)
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MHCTUTYLMOHAa/bHbIA YNPaBAIOLNNA

Pokyc: ApPeKTUBHOCTb Kanutana u
nporpaMMupyemMocTb

ATOMapHbIf pacyeT (Atomic Settlement)
6e3 3agepxek T+2

Zrtar o T

Kpocc-mapuHanbHoe obecrneyeHue

OTCyTCTBME KOHTPAreHTCKUX PUCKOB
Knaccuyeckux 6pokepos

CMapT-KOHTpaKTHaA MapLipyTU3auua opaepoB
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dyHAaMEHT HOBOM 3KOHOMMUKM:

KnioyeBblie TUKepbI

NAVAD AN
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NN-moHononuna. PekopgHblie
nokasartenu npuboinm 2025 roaa.

MSFT

ObnayHble BblMUCIEHUA
n OpenAl.

—

W,

T
MSTR

NHCTUTYLUMOHaNbHbIN
NpokKcu Ha Bitcoin.

TSLA

TpaHchopmauus
MOOWNBHOCTMN.

JKocucTtema u
CTabuUNbHOCTb.

. V 9

'SPY & QQQ

TOKEHU3MPOBAHHbIE MHOEKCHI LUMPOKOrO PbIHKA
ona dyHoamMeHTanbHOU gueepcudukaumu.

B
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[MpAaMonr on-chain 4ocTyn K KoMNaHuam, popmMupyrowum byayuee mmposoro BBI, MMHYA NOKanbHbIE OrpaHUYeHuUs.
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[Tone 6uTebl RWA: CpaBHUTEIbHbIU

aHann3 ounpx

e

Bitget

Bybit

‘ Gate.io

. KonuyecTtBO AOCTYNHbIX
I RWA Tukepos

(NybuHa NMKBUAHOCTH
(Order Book Depth)

NHCTUTYLUNOHaNbHbIE UHCTPYMEHTbI
(API, Sub-accounts)

TpeHna npu KoMmnnaeHce
(KYC/AML)

[lp0o3pavYHOCTb pe3epBoOB
(Proof of Reserves)

-
| OKdA NMTMKEMOHOCT b,
{ JaHHMYEeHHBIM CNUCOK.

AbconwTHoe AOMUHUpPOBaHKUE
B pasHoobpa3un TUKepOB.
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be3orosopouHbin nupgep: Gate.io

MacLutab

bonee 850+ TKepoOB TOKEHU3UPOBaHHbIX akUMn. HX
OfHa apyras nnatgopma He npegnaraeT Takov LWUpPOThbl
nokpbiTKA TradFi akTMBOB B on-chain ¢opmare.

N S

[lpenmyLLLeCTBO NepBoOnNpoxoaLa

PaHHee co3faHne HPPacTpPyKTYypbl 418 TOKEHU3aLUm
AaeT HanMeHblUWe cnpedbl U BbiICOYanLWyo NAOTHOCTb

ctakaHa (Order Book).

&
g »
JKOCUCcTEeMa |

[1naBHas nHTerpauuns ctenbnkonHoB ¢ RWA akTtuBamu,
No3BONAOLLLAA MTHOBEHHO NapKkoBaTtb Kanutan B SPY
- v QQQ B nepunoabl KpUNTO-BONATUNBHOCTI.

Lol D L r

M Gemini Notebook




OnTumMusauma Mapkosuua B anoxy Web3
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|l P JNlokanbHbli nopTdens
S S (Tonbko P®/IMOEX)
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Puck (BonatunbHOCTD)

Jlo6aBneHne HEKOPPENUPOBAHHbIX MNMo6anbHbIX akTueoB (RWA) B M301MpOBaHHbIN NIOKabHbIN
noptdenb MaTeMaTUYECKU yiydllaeT npoguib pucka/goxogHoctn. RWA — aTo He cnekynsauus,
3TO MHCTPYMEHT hyHAamMeHTanbHou banaHCcUpoBKu nopTdens.
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Makcummnsauuma koapopuumeHTta LLlapna

[lpo6nema TradFi

BbiCOKMe KOMUCCHUW U MedNeHHble
pacudeTbl ienaloT perynapHyo
pebanaHCWpOBKY A0POrux akumu
(kak NVDA wnn MSTR)
HesdpheKTUMBHOMN.

PeweHune Web3

Bnaropgapa RWA (MuKpo-gonu u
MWKPO-KOMWUCCWW), MHBECTOPLI MOFYT
NPUMEHATL anropuTMUYECKYHO,
BbICOKOYaCTOTHYIO
pebanaHcUpOBKY NopTdens.

Pe3ynbTaT

dukcauma NpubbINW Ha 3KCTPeManbHbIX
nukax US Tech n nepenueaHune B
3alUMTHBIE aKTUBELI (CTENBNKOWHBI)
C OKOMNOHYNeBbIMW TPaH3aKLUWOHHBIMW
n3nepxKamu, 4To pagukanbHO NOBbIWAET
kKoadduumeHT WWapna (Sharpe Ratio).
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IOpncaAMKUUOHHDbIN paaap: PerynaTopHbiv naHpwadT

Europe (MiCA Framework)

Ileranusauwns: BHegpeHue Markets in
Crypto-Assets (MiCA) B EBpone co3naet
Npo3payHbie NpaBuia Ana aMUTEHTOB
TOKEeHW3UPOBaHHbIX aKTUBOB, Tpebys
100% pe3epBupoBaHKA.

.....
= T

8 USA (SEC Focus)

ArpeccuBHbIN Hag3op: XecTkada no3uuma SEC

CLUA no knaccudumkaymm KpUNToakTUBOB Kak
LeHHbIX 6ymar (Howey Test).

Puck: NoTeHunanbHoe aasneHne Ha oddLIopHble o
6UpPXKK, paboTatoLLme C CUHTETUYECKUMMU
aKumsaMu 6e3 hr3n4eckKoro NOKpbITUA.

ﬂnlf' .
=

JleranbHble "cepble 30HbI" TpebyrT hunurpaHHon HaBurauuun. Boibop NnpaBuIbHOroO
Tuna RWA (Fully Backed vs. Synthetic) KpuTuyeH ansa 3awmTbl KanuTana.
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TexHonornyeckui nepumetp: CMapT-KOHTPaKTbl 1 OpaKynbl
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YA3BMMOCTHU
CMapT-KOHTPaKTOB

Pucku Banoma nynoe
NIMKBUAHOCTM M OLUMBKK B KOfi€.
HeobxogMMOCTb MOHUTOPUHIA
ayputos (CertiK, Hacken).

y e
. Due DIlIgEﬂCE cerogHa — 310 He TOJIbKO YTEHWE 6anaHCOBbIX OTYyeToB,
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HO M ayauT apXUTEKTypbl 6510KYerHa.

-
KacTtoauanbHble PUCKH

KTO hu3nMyecKn OepxuT akyun?
AHanuns KacTogMaHoB, CTOALLMNX
L 3a BbinyckoM RWA.

"

-
3aBucumMmocTb oT OpakynoB

ToKeHM3npoBaHHble aKLUK 3aBUCAT
oT opakynoB (Hanpumep, Chainlink),
NOCTaBNAKLLUMX LIeHOBbIE JaHHble
c NASDAQ/NYSE B 6n0K4€eliH.

C6ou MOTyT NPUBECTH

| K OTBAI3KE LieHbl (De-peqg). J
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Baw npoBoaHUK: Bnagpumup Po)XxaHKOBCKUMU

Wall Street & London

OnbIT paboTel B HSBC James Capel (JlloHgoH, 1996)
u Regent Pacific (Bxogusluen B TOP-5,
adbdunupoBaHHoi ¢ Tiger Funds).

JinyeH3uposaHue CLLUA

Bpokepckue NUuUeH3Un aMepuKaHCKOro perynsatopa
SEC (Series 7, 63). ObyueHune GAAP (New York).

AKagemMuyeckum 6a3uc

MBA («mexayHapogHble uHaHCbl 1 OHAOBLIN
pbIHOKY», UK), cepTudukat LIFA.

YHWKanbHOE codyeTaHne Knaccu4eckKom XXecTKocTn Yonn-cTtput
N rny6boKoro NOHMMaHUA 6NoKYenH-NHOPACTPYKTYPbI.
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Trade123: Balua MHCTUTYLMOHANbHAA avam—:.-KTypaJ

JleucTBUTENIbHO
He3aBMCHUMas 3KCnepTu3a

Hukakux 6uHapHbIX ONUMOHOB
UM CKPbITbIX KOMUCCUN
OpOKepoB.

ToNnbKO 06BbEKTUBHbIW aHanu3
yHAAMEHTaNbHbIX U
TOKEHU3MPOBaHHbIX PbIHKOB.

MaKpo3KOHOMUYECKoe
NporHo3upoBaHue

AHanuTUKa Ha CTbiKe
reononnTukmy, pewexHunn LIb
(P®, ®PC CLLA) 1 aBuxxeHus
rno6anbHOro KanuTasna ans
BblbOpa naeanbHbIX TOYEK
Bxoaa B RWA.

Pa36opbl noptdenen
u CTpecc-TecTbl

[TpoeKTMpOBaHWe 3aUTHbIX
CTPYKTYp. PacyeT ycTon4nBoCTH
Ballero rubpuaHoro
(TradFi + Web3) noptdens k
LIOKaM JIMKBUAHOCTU U
PErynsiTopHbIM 6aHaM.

M Gemini Notebook



CuHTte3: NlonHaa akocuctema RWA

1. UsonnpoBaHHbIA

Kanutan
(MHBecTOp)

2. CTparernyeckuu
OunbTp

(Trade123 & B.
PO>XaHKOBCKWNA)

(Optimized via Markowitz)

'S

3. TexHonornvyeckKkum

LWno3
(Gate.io [ Web3)

(Providing liquidity &
execution)

&

4. nobanbHble

AKTHBbDbI
(NVDA, TSLA, SPY)

Pe3ynbTaT: Be3onacHbI, BbICOKOAOXOAHbIA, HE3aBUCUMbIN OT

rpaHuL, MeXaHU3M NMpupaLLeH1a KanuTtana.
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Tradel?23

Trade123: Bawla Touka oTcyeTa

ApXUTeKTypa rnobanbHbIX PbIHKOB M3MeHunacbk. HaBuraumsa B aTom cpege Tpebyet
MHCTUTYLMOHANbHOIO OMbITa.

— ——

YurtaiiTe onepaTuUBHYIO aBTOPCKYHO aHa/IMTUKY U 3anucbiBanTech
Ha pa36op MHBECTULIMOHHOIO nopTtdens.

[epBas 1-4acoBas KOHCYNbTauusa — pasbop Ballen pUHaHCOBOM MOAENN N 3aLLNTHBIX aKTUBOB.
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