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HABYANbHI NPUKJTALW - BE3 OBILAHOK Joxony

KapTa Kypcy Ta pe3yabTaT

Ller Kypc HaBYa€E NpoBOANTN HEBEIMKE CaMOCTIHE A0C/iOXXEeHHS
KpunToakTmey N kopuctyBatTuca LOGRI HOLD sk po6o4um cTonom
05 nepesipkn rinotes. Pe3ynbTaT - 3anucka npo obpaHnim NpoeKT:
L0 BigOMO, SIKUX OaHUX BpaKye, Bif SSKNX YMOB 3aJ1eXXKUTb CLLEHApIN i
L0 3MYyCUTb NepernsaHyTn BUCHOBOK. KyrnyBaTn MOHETU, NigKo4aTun
ramaHeub abo nepekasyBaTu rpowli A1 NPOXOAXKEHHS He MOoTpPibHO.

Mponawn ciMm HaBYalbHUX MOAYNiB NOCNiA0BHO. CNoYaTKy
cchopMy o 3aNUTaHHA Ta NepeBip AXkepena, NoTiM po3bepucs 3
OLiHKOO 1 CLUeHapieEM, NicasA YOoro NOpiBHAN anbTepHaTUBU. TpuMan
nopyy Tabaunyto abo 30WNT. 3anucyn OaTy CNOCTEPEXXEHHSA Ta
oanHWLi BUMiptoBaHHSA: 6e3 HMX HaBiTb NpPaBUJIbHE YMNCJIO0 JIErKO
3aCTOCyBaTW HEMPaBUIIbLHO.

Yci yncnoBi Npuknagn Kypcy yMOBHi. Ha3BW HaBYasibHUX MOHET He €
pekomeHaauieto. 4na nigcyMKoBOi poboTn MOXKHa B3STU peasibHy
nybniyHy kapTky HOLD  onucaTwu ii obme)xeHHs, 36epiratoun gaTy;
pO3paxyHKOBI 3aBAaHHA BUKOPUCTOBYIOTb 3a[aHi AaHi. 3MiHa PUHKY
nicns TBOEI BiaNoBigi He pobuTb SKICHO 3aJ0KYMEHTOBaHe
OOCNiIAXKEHHA MOMUJIKO aBTOMAaTUYHO.

Kypc camocTiiHun: START i ADVANCED He € noro o60B’si3KoBUMMU
ymoBaMu. Onsa cepTudcpikata noTpibHo 36epertn yCcnilHUM icnnT y
CBOEMY MigTBepaxeHoMy obnikoBoMy 3anuci LOGRI. HOLD He
BXoOouTb Ao Tpikun START + ADVANCED + Radar Practice, 3a sky
nepenbayeHnin okpemnm ogHopa3soBuin boHyc Radar. He 3miwyn
YMOBW Pi3HUX NPOOYKTIB.
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HABYANbHI NPUKJTALW - BE3 OBILAHOK Joxony

1. JocnipgHUUbKe 3anUuTaHHA
Ta g)kepena

Mo4HM i3 3anUTaHHA

3annTaHHA «4M 3poCTe UA MOHeTa?» HaATo WKupoke. KopucHile
cnuTaTu: ANsa Yyoro noTpibeH NPoAyKT, YOMY AOr0 BUKOPUCTAHHS
MO>Xe CTBOPIOBATU MOMUT Ha TOKEH i AKi gyxepena ue
nigTBEepOXyThb? 3annwin OQHY NepeBiptoBaHy rinoTesy Ta ogHy
noAito, wo ii cnpocTtye. Hanpuknapg: «TokeH noTpibeH ana onnaTtu
KOHKPETHOI MOCNYyrn; NepeBipto YNHHI MpaBuia Ta BUKOPUCTAHHSA».
MonynsipHa Ha3Ba CEKTOPY CaMa coboto LbOro 3B's13Ky He AOBOAUTD.

Mobyaywn naHUIOXKOK OoKas3iB

Y kapTui HOLD 3Hangwn po3b6ip, Te3y, pusnkn n gxepena. lNepengn
00 OOKYMEHTaLii NPOEKTY Ta NepeBip NPpU3HAYeHHS TOKEHA, Mepexy
N agpecy KOHTPaKTy. 3icTaB Ui BiAOMOCTi 3 Nnyb6AiYHUM ornsgadem i
MeTO0/10r€0 NoCcTavyalibHMKa AaHUX. TUKepP He YHiIKanbHUN:
OJHaKOBi CUMBOJIN MOXYTb Hane)XXaTu Pi3HUM KOHTpaKTaM. [na
aKTVBY B KiJIbKOX Mepe)ax 3'aCyi, Ae No4aTKOBUIA BUMNYCK, a e
obropHyTUIn abo NnepeHeceHnn TOKEH.

PeknamMHum oonuc, opilinHUn [OKYMEHT i (haKTUYHI OaHi
BiAMOBIAAOTb Ha Pi3Hi 3anNUTaHHA. [JOKYMEHT ONUCYE 3asBJIEHi
rnpaBusa; CNOCTEPEXXEHHS AOMOMarae nepeBipnTn ix BUKOHaHHS.
OghiuinHe g)xepesio TakoXX MoXke 3acTapiTn abo Bigobparkatu
3auikaBJsieHy no3uuito. FKLLo axXepena cynepevyaTb OHE OLHOMY,
36epexxn obmaBa 3HavYeHHs, faTu N BU3HavyeHHsA. He obupai 3pyyHe
4YMCJI0 ILe TOMY, WO BOHO MOKpPALLYE CLEeHapin.
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HABYANbHI NPUKJTALW - BE3 OBILAHOK Joxony

3adikcymn BiaTBOPIOBAHUMN 3HIMOK

[N KOXKHOr0 Ba)KJINBOIr0 MOKAa3HMKa 3anuLn g)Kepeso, 4ac,
oauHunU Ta obMmexeHHA. [loboBuin 06cAr He [OPIBHIOE piYHOMY
0OX0A4Y; KiNbKiCTb agpec He 060B’'A3KOBO OOPIBHIOE KiIbKOCTi Ntogen.
BigpisHan pnaTy nybnikauii cTaTTi Bio OaTW BUMIpIOBaHHS NMOKa3HMKa.
MNMo3Ha4yka «HeMa€ faHuUX» O3HA4ya€ MpPorasivHy, a He Hy/1boBe
BUKOPUCTAHHS.

MpakTunka: cTBOpM Tabauuio 3 N'ATN PAAKIB - NPOOYKT, POJib TOKEHA,
06ir, BUNYCK i NiKBiAHICTb. Y KOXKHOMY AoAal NOCUIaHHSA Ta
He3aKpuTe 3anuTaHHA. AKLWOo O0Ka3iB 3aMaso, pe3y/ibTaToM
nocnigXXeHHsa Moxke ByTu «MoKM HeaoCTaTHbO AaHUX». Lle
MOBHOLIHHM BUCHOBOK, a He NpuUBIA BUragyBaTu BiACYTHE.

2. LliHa, kaniTanizayuia ta
npono3uuin

MopiBHION BEJINYUHMN HA OAHAKOBIN OCHOBI

LliHa o4HOro ToKeHa MaJsio roBOPUTb MPO PO3MIp MPOEKTY.
KaniTanizauis o6irooi npono3uuii LOPIBHIOE LiHi, MOMHOXEHIN Ha
KiNbKiCTb TOKEHIB B 06iry. YMoBHa MoHeTa Ma€ UiHy $1 Ta o6ir 700
MJIH: KaniTanizauia ctaHoBuTb $700 MAH. IHWa Mae uiHy $100 Ta
06ir 1 MaH: KaniTanizauia $100 MaH. MNeplia He CTAa€E «AELIEBLLO»
Nuwe 4yepes MeHLWy UiHYy OAVNHWULI.

KaniTanisauia He OOPIBHIOE CyMi rpowlei, BKIageHnx B akTms. BoHa
3aCTOCOBYE MOTOYHY OUiHKY oAnHULI 00 06paHOi Npono3nLii;
nponaTn BeCb BUMYCK 3@ OCTAHHbLOIO LLIHOK 3a3BMYall HEMOXKJIMBO.
Tomy 36inblUeHHs KaniTanizauil Ha $100 MAH He 4OBOOUTbL NPUMANB
came $100 mMnH.
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Po3ymin ocHoBy FDV

FDV 3aCTOCOBYE MOTOYHY LiiHY A0 LUMPLIOI MPono3uLii. YTOYHION, YK
BUKOPUCTOBYE KOHKPETHUI NocTavyanbHUK total supply abo max
supply Ta ik BUKJItOYA@€E cnaneHi ToKkeHW. Y HaB4YaslbHOMY NpUKIaLi
uiHa $1, o6ir 700 MnH | obpaHa 6a3a FDV 1 mnpa gatoTb
KaniTanizauito $700 mnH Ta FDV $1 mnpa. Lle pi3Hi 0CHOBM KiNlbKOCTI,
a He ABa cynepeyamBi 3Ha4YeHHS UiHNn.

Po3pi3Han circulating, total i max supply. Total cTocyeTbcs BXe
CTBOpPEHOI Mpono3unuii 3a NPUNHATO METOLOJIONE; Max -
rPaHNYHOI KiZIbKOCTI, KO0 TaKy MexXy BM3Ha4veHo; circulating -
noctynHoro obiry 3a npasmnaMmun gxepena. AKLWo XOPCTKOI Mexi
HeMae, He NiACTaBASaN OOBiNIbHY «MaKCMMabHY eMicito». MocTn Ta
0BropHYTi aKTUBM TaKo>X MOXYTb MPU3BOANTU 4O NOABINHOIO
nigpaxyHKy.

Paxyn MmanbyTHin obir okpemo

3a He3MiHHOT KaniTani3auii uiHa = KaniTanilauia / obir. dkwo
npono3uuia 36inbWwnTbCca Ha 25%, Ta cama KaniTanisauis
po3noainnTbcsa Ha 1,25 nonepeAHboi KiIbKOCTi TOKeHIB. LiHa
JopiBHIOBaTUMe nornepeaHin WiHi / 1,25, a He nonepenHin LiHi MiHyC
25%.

MpakTuKa: ANa TPbOX KapTOK 3anuilln UiHy, KaniTanisauito, obir i
6a3y FDV. MNepepaxyn ogHy KaniTasi3awito BPy4HY. AKLLIO
rnoyaTkoBum obir He NiATBEPAXKEHWI, TaK i MO3HAY: TOYHA
apudMeTKa He BUNpPaB/ISE HEHaAiNHe BUXiAHE YM1CO.
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3. TOKeHOMIKa Ta 3B’A30K i3
UiHHICTIO

BipokpeMnion ycnix npoaykKTy Bif, NnpaB TOKeHa

KopucHuin npoayKT Moxke icHyBaTu 6e3 060B’'A3KOBOr0 MOMUTY Ha
BJIACHUN TOKEH. 3'aCYy1, 9Ky (PYHKLi0O TOKEH BUKOHYE 3apa3: nnaTix,
3acTaBa, AOCTYM, y4acTb B yrpaBsJiHHi abo iHwe npaBo. MoTiM
3HANAN MEeXaHi3M, L0 NOB’'A3y€ BUKOPUCTAHHSA 3 TOKEHOM. OgHOro
cnosa «utility» HepocTaTHbO. Ob6iusHa ManbyTHA YHKLIA 1 yXKe
YMHHa (PYHKLIA MaloTb pPi3HY LOKa30BYy CuUy.

Kowmicii npoTokony, Noro BMpy4ka Ta AOXiJ BNACHUKIB TOKEHa - Pi3Hi
Be/IMYMHW. [poLLi MOXKYTb HaAXOANTW BasigaTopam,
rnocTayvalsibHMKaM NiKBiAHOCTI, KoMMNaHii abo ckapbHuui. Mepesip
OoTpuMyBa4a, yMOBM PO3MNOA4iaY, MOXAMBICTb 3MiHW NpaBu i
topnaAnYHy ocHoBy. TVL noka3ye neBHU 0b6car 3ab10KoBaHMX
aKTUBIB, asie He OOBOAUTb YNCTUN NpubyTok abo rpoLLIOBMIA MOTIK
TOKEHa.

Po36epu npono3uuilo Ta KOHTPOJIb

3Hanau po3noain Mk KoMaHAo, iHBeCTopaMu, CisIbHOTOO 1
iHWKMK oTpuMyBadYaMn. Bne4ym rpadik vesting: gatn, ymoswu, cliff i
rMocTynoBi po36s10KyBaHHSA. 3anaaHoBaHUM unlock He 03HayvaE, Wo
BeCb 06cAr HeranHo NpoaanyTb, OOHAK MOXKE 3MIHUTU OOCTYMHY
NPonNo3uLito Ta CTUMYNM YYaCHUKIB. MNMopiBHAN po3Mip noaii 3
MOTOYHMM 06iromM i pUHKOBOO NiKBIQHICTIO; HE BUOABaM Le
MOPIBHAHHSA 3@ TOYHUN NPOrHO3 LiHW.

MepeBip, XTO MO)Ke 3MiHIOBATN KOHTPaKT, BUMYCKaTN HOBi TOKEHW,
3yNUHATK onepaduii abo kepyBaTn ckapbHuueto. KoHueHTpauis
appec notpebye TnyMadeHHs: agpeca b6ip)xi MoXke NpencTaBnaTu
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6araTbOX KJIEHTIB, @ MOB’'A3aHi raMaHLUi - 0AHOr0 BAacHUKa. AyanT
[ornoMarae€ 3po3yMmiTu nepesipeHnin obcsar koay, oaTty n
3ayBa)keHHS$; BiH He rapaHTYE BiACYTHICTb ManbyTHbOI BPa3/aMBOCTI.

Cknagm Kapty MexaHismy

Hannwm KOpOTKNI NaHLI0XXOK: KOPUCTYBay BUKOHYE Ait0 = BUHUKAE
nnaTi>x abo noTpeba — XTOCb OTPUMYE LLiHHICTb = TOKEH Bifirpae
BM3HaYeHy posb. [Mo3Hay cnabky flaHKy Ta O)Xepeno, ke 3a0aTHe i
nepeBipnTU. AKLLO 3B'A30K CMMPAETLCA JINLLIE HA MOXK/INBE
3pOCTaHHA NONYASPHOCTI, HAa3BM Le NPUNYLLEHHSM.

MpakTuKa: onuwn oaNH YNHHUIA MEXaHi3M i OHY HeMnigTBep O )KEHY
06iusAHKY obpaHoro NpoekTy. OKPeMOo 3annwm Hanban X4y 3HavyLLy
3MiHY NpONO3uLil Ta YMOBY, 3a SKOi BOHa CTaHe Ba>kJINBOO OJ19 TBOEI
OOCNIAHNUBKOI rinoTesn.

4. Score, NOKpPUTTA Ta
HeBigOMi OaHi

YuTau OUiHKY pa3OM i3 il OCHOBOIO

Score y HOLD - pocnigHuubkuin iHgekc Big 0 oo 100 3a
nigTBepoXeHUMn gaHUMun. BiH He € NMMOBIPHICTIO 3pOCTaHHS,
BifCOTKOM MalnbyTHbOro goxony abo Haka3zoM KynuTu NepLumni
psafokK. KapTka 3 BUCOKMM YMCJIOM MOXXe BOAHOYAC MaTu CYTTEBUN
pU3UK i HEMOBHE MOKPUTTSA. Biokpuir po3bip nepen NOpiBHAHHAM
nigcyMmKiBs.

Y nepesipeHin MeTOA0N0riT BUKOPUCTOBYIOTLCS CiM HanpsMiB i3
Baramu: ouiHKa BapTocTi 20, TokeHoMiKa 20, AKiCTb pUHKY 15,
BUKOpUCTaHHA 15, iHTepec 10, kaniTan 10 Ta imnynbc 10. 3Ha4YeHHs
iHTepdency n MeTo40soria MOXXYTb OHOB/IIOBATUCSA; A9 CBOEI
poboTun 36epiran YMHHY Bepcito. [>Kepeno KanitTany YM akTUBHOCTI
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He NoBUHHE aBTOMaTU4YHO CTaBaTWl OOKa30OM Ooxony BJlaCHMKa
TOKeHa.

Po3b6epucsa 3 HopMmanisauielo

dopMyna MeTonosIorii: miagTBepa)XeHi 6ann / Bara BiooMux Kputepiis
x 100 - wTpad 3a cnocTepexxyBaHi pusnkn. HaB4anbHWUN NpukKnag
6e3 wTrpady: BiAOMI KpuTepii cymapHoto Baroto 70, 3a HUMK
niaTeepn)xeHo 49 6anis. HopmanizoBaHum Score = 49 /70 x 100 =
70. NokpuTTa npu ubomy 70%, a He 100%.

Hesigoma Bara 30 He OOpPIBHIOE AOoBEeAEHOMY HYJO. AKOM HeBiAOMI
KpuTepii oTpuManun HyJib, HEHOPMai3oBaHU NiACYMOK CTaHOBUB 6u
49; akbu noBHy Bary - 79. Lle gianasoH 4yTAMBOCTI 40 nporasnH. BiH
He € CTaTUCTUYHUM AOBIPYMM iHTEpPBAIOM i He 06iusiE, WO LiHa
noTpannTb Y NEBHUIN Aiana3oH. PU3MKOBI WITpadhu Ta akTyasbHi
rnpasuna iHTepency NnepesipATLCSA OKPEMO.

MopiBHION 3icTaBHe

[Bi MOHETN 3 0QHAKOBUM Score i pi3HUM NOKPUTTAM MatoTb Pi3HY
MOBHOTY OOKa3iB. He 3aMiHION BiACYTHICTb OaHMX 3pYYHOIO OLIHKOIO.
Brcokui iHTepec y cnmckax CrocTepeXXeHHs He TOTOXHUM
BUKOPUCTAHHIO NPOAYKTY. BiACYTHICTb MPOEKTY B KOHKPETHOMY
PENTUHIY CTOCYETLCSA NINLIE LLbOr0 KPUTEPIto, @ HE AOBOAUTL NOro
HEKOPUCHICTb.

MpakTuka: obepn A0 TPbOX KApPTOK, Nepenunwun Score, NOKPUTTSH,
OianasoH, oaTy N rofIoBHUN pu3unK. MosacHW, ans Kol 3 HUX
LO4aTKOBE O)Kepesio 34aTHe CUJIbHIiLe 3MIHUTN BUCHOBOK. He
Ha3uBawW cknapg oobipKn NOCTiIMHMM: iNnbTpK 1 HOBI BiAOMOCTI
MO>XXYTb 3MiHIOBaTUK CMNCOK.
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5. CueHapHUU KaNbKyNAToOP
0e3 00iufAHOoK

CnoyaTky 3agam YMOBM

KanbKynsaTop BiANOBiAAE Ha 3aNUTaHHA «AKa apudmMeTKa BUXOOUTb
33 UMX NpunyLeHb?». BiH He BCTaHOBJIOE CTPOK, iIMOBIpPHICTb abo
060B’'A3KOBICTb AOCATHEHHSA BBeAEHOI KaniTanisauii. B iHTepdenci
3arasibHa KaniTanilauia 3a4a€eTbCa B TPUbMNOHAX A0MApPIB; YaCTKU
BTC i cTenbnKoiHIB - y BiACOTKax. 3MiHa 4YaCTKMU MOHETU 1
ManbyTHbOro obiry 3agaeTbcsa KoedilieHTaMn BiAHOCHO BUXiAHOIrO
3HiMKa.

Myn anbTiB y Win moaeni suktodae BTC i cTenbnkoiHm, ane BK/OYaAE
ETH. Lle He cnip aBToMaTnU4HO Ha3mBaTn TOTAL3. MNepesipsan
BM3HAYEHHSA Ta NoCTaYajibHMKa JaHUX Y YAHHOMY iHTepdenci. 3a
YacTok BTC 55% i cTenbnkoiHiB 10% 3anMwoK CTaHOBUTb 35%,
T06TO 0,35; He niacTaBnanm Yncno 35y popmysly K roTOBY 4YacCTKY.

Mponan YMOBHUM PO3pPaXYHOK

Hexal BeCb puUHOK fopiBHIOE $4 TpaH. Myn anbTiB =4 x (1 - 0,55 -
0,10) = $1,4 TpnH, abo $1 400 mnapa. YacTka HaBYaJIbHOI MOHETHN B
nyni - 0,1%, To6T10 0,001. Togai ii kaniTanizauia = $1,4 TpaH x 0,001
= $1,4 mnpa. 3a manbyTHboro obiry 700 maH uiHa = 1 400 mnH / 700
MAH = $2. FKWO0 no4YaTKOBa LiHa AOPIBHIOE $1, YMOBHUA MHOXXHUK X
= 2.

Tenep 36inbw 06ir Ha 25%: 700 x 1,25 = 875 mnH. 3a nonepeaHbOI
KaniTanizauii wiHa = 1 400 /875 = $1,60, X = 1,6. 9KLW.0 YacTKa
MOHEeTU A0AAaTKOBO CKOPOTUTLCSA BABIYI, KaniTanisawuia CTaHOBUTUME
$700 MnH, a uwiHa 3a 875 MnH TokeHiB - $0,80. Came nuwwe 3poCTaHHA
PVHKY HE 3aXWULLa€ Bif BTPATK YaCTKM Ta po3baBrieHHS.
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3pobu cTpec-nepeBipKy

3anuvwn 4oTUpK pAaKK: NO4YaTKOBI yMOBM, 36inbLueHHs obiry,
3MEHLUEHHS YaCTKU MOHETU N CRiflbHe MOripLUEeHHS. Y KOXXKHOMY
36epiran ogHaKoBI 0 gMHMLI. 3MiHION MPUNYLLEHHSA MO 04HOMY, WOo6
6a4unTN NpUYNHY pesynbTaTy. KoeiuieHT eMmicii 1 o3Havae
BiACYTHICTb po36aBneHHs B pO3paxyHKY, a He AOBeAEeHNN MabyTHIN
BUMYCK.

Yci paHi npuknany BuragaHi Ans HaB4aHHsA. PeanbHa obpaHa KapTka
BUKOPWCTOBYE iHLINI 3HIMOK i He 30060B’'A3aHa Noka3aTn $2.
36epexxn CBOi YMOBM Pa3oM i3 BUCHOBKOM; Kpacueun X 6e3 HUX He €
OOCNIAXKEHHSAM.

6. JIiKBiQHICTb, NOPIBHAHHA
Ta CNiNILHUXA PU3UK

OUiHM MOXXJIMBICTb BUKOHAHHA

HoboBuin 06CAr KOPUCHNIN AK XapaKTepuCcTUKa akKTUBHOCTI, asie He
06iLs€e MOXKMBICTb LWIBMAKO NPOAATK NOTPIOHY KiNbKICTb 3a
OCTaHHbOIO UiHOW. AMBNCb ManMagaH4YnK, TOProey napy, spread i
ranbuny 6ing 4OCTYNHUX WiH. Pi3Hi f)kepena MOXXyTb BK/OHATU Pi3HI
Bip>Xxi 1 meToam GinbTpauii. HeniaTBepa)keHi aaHi Nnpo 06opoT He
MO>XHa NpUMNMaTKn 3a rapaHToOBaHYy NiKBIAHICTb.

KoTupyBaHHSA, KaniTanizauia Ta NikBiAHICTb - OKPEMIi 3annTaHHS.
Benuka kaniTanisauis He ycyBa€e puUsnK OeniCTUHry, 6/10KyBaHHS
onepauin, HeCcTabiNbHOCTI KOHTPaKTy abo obMeXxeHb [OCTyny A0
MangaH4mka. NepeBipan MOXNBICTbL BXOAY M BUXOAY OJ1 CBOro
perioHy Ta cnocoby 36epiraHHa. HaB4asibHe NOPIBHAHHSA He
notpebye peanbHOi onepauii abo 06xony byab-akKnx obmexxeHsb.
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MopiBHIOM OAHaAKOBi OCHOBM

Y HOLD MO>XHa Mo3Ha4YnTu A0 TPbOX MOHET A1 NOPIBHSAHHS.
CnovaTKy ChopMy IO, HOMY BOHW 3iCTaBHi: MPU3HAYeHHSA, CEKTOP
abo pocnigHnubKe 3anMTaHHS. MoTiM BUKOPUCTOBYW OAHY AaTy 1
0 HaKOBi BU3Ha4YeHHS MeTpuK. OKpeMo 3anuLln poJib TOKeHa,
rMporno3unuito, NMOKPUTTSA, AKICTb PUHKY, PU3NKU Ta NPUYMHU, LLO
3[aTHi cNpocTyBaTw Te3y.

Habip i3 KiflbkOX Ha3B He rapaHTye oMBepcudikauii. Yci akTuem
MOXYTb 3aseXxaTn Bifl 3arajbHoi NiKBIAHOCTI KPUNTOPUHKY, OLHOIr0
CeKTopy, 04AHOro MangaH4ymka abo CxoXXux BAacHUKIB. Kopensuis
340aTHa 3MiHBaTUCA, 0cobnmBo Mif Yac cTpecis. He cknapan
HaMKpalli cLueHapil KOXXHOIro akTMBY M He Ha3nBa CyMy O4iKyBaHOO
noxigHicTio nopTdens.

MepesBip cninbHUKA cTpec

[ns nanepoBOro CNMCKY CNOCTEPEXEHHS OMULLX 3araibHUN
HEeCNPUATAMBUN YNHHUK | NOro HACNiAKN 019 KOXKHOI MOHETN.
CnuTan: gKi WiHM Ta YMOBW NiKBIAHOCTI 3MIHATbLCSA 0QHOYACHO, 4K
MO>XHa NepeBipuUTY BUXiAHI OAaHi Ta Wo pobuTn, SKLLO YaCcTUHaA
h)xepen HefocCTynHa? Kypc He NMponoHYeE yHiBepCasibHUX YaCTOK
po3noAiny Kanitany Ans BCiX noaen.

MpakTuKa: NOpiBHAN ABi KapTKM Ta CHROPMYJION MO 0AHOMY
apryMeHTy 3a nojasblue BUBYEHHSA KOXXHOI 1 MO OAHOMY apryMeHTy
npoTu. TpeTin 4onycTUMNN pe3ynbTaT - BUKIOYNTU obuasi 3
noganbworo posrnafy. LLemnakicTe BMBOPY MOCTYNA€ETbCA SAKOCTI
MOSCHEHHS Ta NOBHOTI AaHUX.
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7. Po6oumn npouec y HOLD i
niaCyMKoOBUM po30ip

Mponan oaUH NOBHUW LUK

Biokpun https://logri.group/ua/hold i nepesip MoBy, AaTy 3HIMKa,

O )KEpeno puHKY 1 AOCTYMHUA peXxuM. 3Hanan akTMB 3a Ha3BOt abo
TMKEpPOM, YTOYHUM MNOro iAeHTUYHICTb. Bigkpun po36ip i 36epexxn
Te3y, r0JIOBHUN PU3NK Ta NEPBUHHI MOCUNAHHSA. SKLLO OaHi
3acTapinm, cknag He roToBui abo NOKa3HMK BiACYTHIN, 3anuLin
0BMeXXeHHSA 00 PO3pPaxyHKY.

Oani nepesip 06ir i BU3Ha4YeHHs FDV, ponb TOKeHa Ta 3MiHU
npono3uuii. NMpoynTanm Score pa3oM i3 MOKPUTTAM i Aiana30HOM.
Mo3Hay He BiNbll Hi>XXK TPbOX 3iCTAaBHUX KaHAMAaTIB. Po3paxyn KinbKa
CLeHapiiB, BKJIIOYHO 3i 3MEHLIEHHAM YacTKM Ta 36inblueHHaM obiry.
3aBepLun 3aNnUCKY PILLEHHSM «BMBYATU Oasli», «BiAKNACTN 40 HOBUX
haHunx» abo «He BiAMOBIAAE MOEMY AOCNIAHULBKOMY 3anUTaHHIO.

Po3pinau HaBYaHHA Ta AOCTYN A0 IHCTPYMEHTa

Kypc i 3aBaaHHs 6e3KOLWTOBHI. 3a MepeBipeHol0 KapTKO MPOAYKTY,
Free noka3sye obMexxeHy 0ob6ipky, a PRO po3LLNPIOE CMNCOK i
rambuHy [OCNIAXKEHHS; KaJIbKYIATOpP i MOPIBHAHHA 3a3HaveHi B 060X
pexxnMmax. PRO Tako>X 3aABNAE XKypHaa 3aMiH i KOHCTPYKTOP
nopTdens 3i cTpec-cueHapiamu. MNepeBipan akTyasbHi yMOBUM Ha
CTOPIHLI OOCTYNYy: YPOK He (ikCyE LiHYy 1 He 06iluse NOCTiNHY
OOCTYMHICTb KOXKHOT PyHKLLT.

Kynisna PRO He NiaBULLYE OLIHKY Ha iCMUTi N He pobuTb cueHapin
iMoBipHiW1M. [1ns HaBYasbHOT PO6OTN AOCTaTHLO NYOIYHUX OAHUX
abo 3agaHux yncen. MpobHun poctyn HOLD i okpeMuin HaB4aabHUN
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6oHyc Radar - pi3Hi ymoBu; npoxoaxxeHHs HOLD He € 060B’A3K0BUM
Onsa 60HYCHOI TPINKK TPENZUHrY.

3aBepLuM AOCAIAHULBKY 3aNUCKY

BukopucTan BiciM MoiB: 3anNUTaHHS; iEHTUYHICTb aKTUBY; AXXepesa
1 JaTa; posib TOKEHA; NMpono3unuis Ta NikBigHICTb; Score i3
MOKPUTTAM; YMOBU CLIEHapito; MpuynHa nepernany. Jonan oonH
HaWBa >KNMBILIWA HEBIJOMUI haKT. BinokpeM akT, MpunyLeHHs Ta
BUCHOBOK Pi3HUMUN peYEHHAMMN.

Mpur3Hay HaCTyMnHYy NepeBipKy 3a MoAdi€eo, Hanpuknag nybnikauieto
3BiTY 41 3MiHOI BUMYCKY, a He 0BiusiHKO LiHW. Tig Yac OHOBNEHHSA
36epiran nonepeaHto BepCito Ta NpUYNHY 3MiHK. Tak HOLD cTae
iHCTPYMEHTOM MOBTOPIOBAHOr0 AOC/AIAXXEHHS, @ HEe CMIUCKOM Ha3B,
AKUA NOTPIGHO KynyBaTU LiJIKOM.

NMpakTudHa poboTa Ta
(hiHaANIbHUN YEeK-JIUCT

Tpm 000B’A3KOBI PO3paxXyHKM

3aBaaHHA A: puHOK $4 TpsH, BTC 55%, cTtenbnkoiHn 10%. Bupasn
nyn anbTiB y MinbsApAax gonapis. Bionosiab: 4 000 x 0,35 = 1 400.
3aBaaHH4A B: yacTka HaBYanbHOI MoHeTUn 0,1% uboro nyny,
ManbyTHin o6ir 700 mnH. Bignosigb: 1 400 mapa x 0,001 / 700 maH
= $2. 3aBagaHHA C: npono3uuisa 36inbwimnnacsa Ha 25%, kaniTanisauis
MOHeTu nonepegHsa. Bignosigb: $2 /1,25 = $1,60.

MNepesip, LLO BiACOTKM NepeBefeHi B HaCTKW, a MinbApaun Ta
MifIbMOHN NprBeAeHi A0 oaHOro MacwTaby. MNOABOEHHSA YMOBHOI LLiHN
He 03Ha4va€ NMOoBIpHICTb 200% i He 03Ha4Ya€ aBTOMATUYHUNA foXiA: y
npukKnagi HeMae yrogn, BUTpaT, CTPOKY Ta rapaHTii 4LOCATHEHHS
YMOB.
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Mepep icnutom

TV MOBUHEH YMITU MOACHUTW Pi3HMLIO LiHW 1 KaniTanisauii; 3HanTm
6a3y FDV; onucaTn MexaHi3M LiHHOCTI TOKEHa; BiApPi3HNTKN
BiACYTHICTb AaHUX Bif HYNS; NPOYUTATN NOKPUTTSH Ta Aiana3oH
Score; NepeBipuUTY NiKBIAHICTb; NOpaxyBaTn CLeHapin i3
po36aBsieHHAM; 3anncaT NPUYMHY Nepernsay BUCHOBKY. AKLLIO
MYHKT He BUXOOWTb, MOBEPHUCS A0 BiAMNOBIAHOrO MOOYNS.

Y nincymkoBoMy po36opi ogHiei nybniyHOi KapTKu gonan
LOHaMeHLe ABa NePBUHHI MOCUAaHHA, AaTy N 04HY HEBUPILLEeHY
cynepeyHicTb abo obmexeHHs. He nybnikyn ocobucTi OKyMeHTH,
KNtoYi, seed-cppasn abo gaHi 4y>kKmnx 06nikoBMX 3anucis.
AAMiHicTpaTopy He noTpibeH AOCTyn A0 TBOIX KOWTIB 419 NepeBipKun
apupMeTnKn.

IcnnT NepeBipse 3HaHHSA Ta Tpy 060B’'A3KOBI po3paxyHku. Ons
MPoOXoA)>KeHHs NoTpibeH 3aranbHU pe3ysbTaT He HuxK4Ye 70% i
rnpaBujibHE PO3B’A3aHHS BCix 000B'A3K0OBUX 3aBAaHb. CepTudikaT
nigTeepo)Xye npoxoaxxeHHa MmaTtepiany LOGRI Academy, a He
npodecinHy niLeHsito, AKiCTb KOHKPETHOro akTMBy abo NpaBo Ha
nepCcoHasibHy iHBECTULINHY peKoMeHaalito.
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O>xepena Ta MeXi Kypcy

MepeBipka iHTepdency Ta meTonoorii: 29 oBTHA 2026 poky. [daHi
KapTokK, nepesik MyHKUi, NocTavyaslbHUKN Ta YMOBU JOCTYNY
MOXYTb 3MiHIOBATUCA; OPIEHTYNCHA Ha AaTy N BUSHAYEHHSA B
poboyomy po3gini.

LOGRI HOLD, iHTepdenc, meTogonoria Score Ta cueHapiis: https://logri.group/hold

MyTiBHMK LOGRI, NpM3Ha4YeHHA PO3A4iNiB i YNTaAHHA OXKepen:
https://logri.group/how-to-use

CoinGecko, BM3Ha4yeHHA KaniTani3auii Ta npono3uLii:
https://www.coingecko.com/learn/what-is-market-cap-in-crypto

CoinGecko, B13Ha4eHHA FDV:
https://www.coingecko.com/en/glossary/fully-diluted-valuation

Ethereum, 6e3neka k/t0YiB | po3Ni3HaBaHHA LWWaxpancTea:
https://ethereum.org/security/

MaTepian 3arasbHUN OCBITHIN. Yncna HaBYalbHUX 3aBOaHb
rinoTeTunYHi; Kypc He obupae akTmBKM, PO3Mip BKIaAeHb abo aii 3
peasibHUMN KOLWTaMWn 3aMiCTb YnTava.
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NMepeBipKa 3HaHb

3anuwiTh BigNoBigi 4O YMTaHHSA NOsSICHeHb. Lle HaB4YanbHa Bepcin
rnepesipku: Anga 36epexxeHHsa pe3ynbTaTy Ta cepTudikaTa CKNagiTb
icNuT oHNanH y nigTeepaxeHoMmy obnikosomy 3anuci LOGRI. Yci
po3paxyHKn 060B’A3KOBI. YMOBU YCMILLHOIro CKAafaHHS HaBeLEeHO B

KYypCi.
3anucyinTe YUCI0 B OANHULSX, 3a3HAYeHNX Yy 3anuTaHHi; 4poboBYy YacTUHY

MO>XHa BiJOKpPEMIOBATY KPankoio.

01. 3 4oro KOpMcHille NOYUHATU AO0CAiIO>KeHHA MOHeTUu?

A. 3 06iLAHKN LiHN
B. 3 nepeBipoBaHOro 3annTaHHA Ta OXepen
C. 3 KyniBni NepLoro pagka penTuHry

D. 3 po3Mipy KapTUHKM

02. 1Ba NPOEKTU MalOTb OAHAKOBUM TUKep. LLLo yTOoYHUTH?

A. KinbKicTb NignncHukKiB
B. Konip norotuna
C. Mepexy Ta agpecy KOHTpakTy

D. Jlnwe uiny

03. Lo noTpiOHO 3anucaTu nopyH i3 NOKasHUKOM?

A. [I>xepeno, 4ac, 0ONHNLIO 1 0BMeXXeHHs
B. Jlnwe kpacmse 4ncno
C. Yyxum npnbyTtok

D. lnwe nporHos

LOGRI ACADEMY - BE3OMJIATHE HABYAHHA
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04. Kanitanisauis obiry popiBHI0E...

A. LiHi nntoc komicii
B. O6csary Toprie 3a noby
C. UiHi x obirosin nponosnii

D. 'powam Ha BCix raMaHLaX

05. LLlo noTpibHO nepeBipuMTK Nig, 4ac yutaHHa FDV?

A. Jlnwe micue B penTuHry
B. BukopucTtaHy 6a3y npono3uLii Ta MeTon0/10rito
C. Nneye Tpengepa

D. KinbKicTb KONIbOPIB JIOroTuna

06. 3pocTaHHA KaniTanisauii Ha $100 MAH JOBOAUTb NPUNJIUB
$100 mnHu?

A. 3aBXaun

B. AKwo TokeH KowTye $1

C. 9KLL0 Score BUCOKNI

D. Hi

07. LLlo o3Ha4ae€ 3ansiaHoBaHnun unlock?

A. 3MiHY JOCTYMNHOI NPono3uLii 3a yMoBaMun BUMNYCKY
B. NapaHTito HeramHoro Npogax<y Bcboro obcary
C. ABTOMaTUYHUI NpubyTok

D. 3HUMKHEHHS NiKBiQHOCTI B By Ab-AKOMY paa3i

08. LLlo Ba)xnuBille nepeBipuTH B poJii TOKeHa?

A. Jluwe Ha3By ceKTopy
B. HasBHicTb cnoBa utility
C. YMHHMI MexaHi3M 3B’'AA3KY BUKOPUCTAHHSA 3 TOKEHOM

D. Jlnwe uiHy moHeTn

LOGRI ACADEMY - BE3OMJIATHE HABYAHHA
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09. KoMicii npoTokosly aBTOMaTU4HO OOPiBHIOIOTb Aoxoay
BJIAaCHUKIB TOKeHa?

A. Tak
B. Hi
C. Nnwe B DeFi

D. 3aB>xawn 3a Bennkoro TVL

10. Score 70/100 o3Hau4ae€...

A. 70% iMOBIpHOCTI 3pOCTaHHS
B. MapaHTito 70% poxony
C. BkasiBky BknacTu 70% KoOLITIB

D. JocnigHWUbKUIA iHOEKC 3a METOO0JIOTIED

11. HeBipoMe 3Ha4YeHHA NOKAa3HUKa Chiga...

A. 3aMiHNTK HyneMm 6e3 NOSCHEHHSA
B. Mo3Ha4yuTM 9K HeBiAOME Ta WyKaTu XKepeso
C. 3aBXXAWN 3aMiHUTK cepefHiM KOHKYPEHTIB

D. Bupanutu pasom i3 pusnkamm

12. [liana30H 3a HENOBHOIo NOKPUTTA Score - ue...

A. HyTAuBIiCTb NiACYMKY A0 HEBIJOMUX KPUTEPIIB
B. JoBipyuni iHTepBan LiHW
C. NapaHTOBaHWM giana3oH goxoay

D. TOYHICTb NPOrHO3y PUHKY

LOGRI ACADEMY - BE3OMJIATHE HABYAHHA
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13. ABi MOHETU MalOTb OAHAKOBUM Score, asie pi3He NOKPUTTA.
LLlo npaBuabHO?

A. BOHV OJHAKOBO BUBYEHI

B. MoTpibHO KynuTn 0bnasi

C. lNoBHOTa O0OKa3iB BigpPi3HAETbLCSA
D

. MoKpUTTA HE Ma€ 3Ha4YeHHA

14. BBepeHHsa KaniTanisauii $4 TP/H y KaJibKyJIATOP O3HA4aE...

A. TporHo3 gatu OOCArHEeHHS

B. YMOBY CLueHapHOro po3paxyHky
C. FapaHTilo HOBOro MakCUMyMy
D

. PiLueHHs npo Kynienwo

15. Nyn anbTiB y HaB4Y4anbHin mopeni HOLD...

. 3aBXaun BuKto4ae ETH

A

B. Bksitovae nuwe BTC

C. OopiBHtoe TOTAL3 3a BU3HAYEHHAM
D

. Bukntoyae BTC i cTenbnkoinm, Bkaovatoym ETH

16. 3a 04 HAKOBMUX YaCTOK i Npono3uuii 3arajbHUK
MaKpocueHapin Ja€ MOHeTaM...

A. CX0Xi MHOXHUKIN X 332 apnpMeTUKOIo
B. O60B’s13K0BO pi3Hi X Yepe3 Ha3Bu
C. NapaHTOBaHU NpubyToK

D. OgHakoBY NiKBIAHICTb
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17. KoediuieHT 3MiHu YacTku MmoHeTu 0,5 o3HayaeE...

A. 3pocTaHHAa Ha 50%
B. YacTky 50% BCbOro puHKy
C. MonoBuHyY BMXiAHOT YaCTKK B Mogeni

D. IMoBipHicTb 3pocTaHHsa 0,5

18. Benukui po6o0Bui o6cAr rapaHTye npona>k yCboro BUNycKy

3a NOTOYHOIO LiHOI0?

A. Tak

B. Hi

C. Jlnwe Ha nepwin 6ipxi
D. Akwo € PRO

19. Kinibka MOHET O,HOr0 CEKTOPY MOXYTb...

A. OQHOYaCHO 3as1eXxaTu Bif CMiSIbHOr0 YNHHUKA PU3MKY
B. N'apaHTyBaTu AneepcudikaLito
C. Bukno4aTtu CninbHY Npocagky

D. 3aB>xXau MaTu He3aNexXHi LUiHn

20. Kyniena HOLD PRO rapaHTye Kpawuu pesyabTaT
pocnig>KeHHa?

A. Tak, 3aBXau

B. Tak, nicna ceptudgikaTa
C. Tak, 3a Benukoro Score
D. Hi

LOGRI ACADEMY - BE3OMJIATHE HABYAHHA
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21. SiIKku BUCHOBOK A0NYyCTUMUM 3a CynepeUsimBux gixepen?

A. O6bpaTun 3pyyHe 4umcsno
B. BigknacTu pilueHHs Ta 3anmMcaTu BiACYTHI NepeBipku
C. Bupatn makcnmanbHum X 3a pakTt

D. MpuxoBaTn cynepeyHicTb

22. HaB4yanbHa NpakTuKa: pUHOK $4 TpaH, BTC 55%,
cTeibnkoinm 10%. Myn anbTiB y MinbApaax ponapis? Beegu
4yucno.

O60B’'A3KOBUI PO3pPaxyHOK

Yuncnosa BiAMOBiAb:

23. HaB4yasibHa NpaKTUKa: KaniTanisauia MmoHetu $1,4 mapa,
ManbyTHiIN 06ir 700 mnH. LliHa ogHOro TokeHa B goJsiapax?

0O60B’'A3KOBUIN PO3pPaxyHOK

Yucnosa BiANoBiOb:

24. HaB4yanbHa NpakKTUKa: yMOBHa uLiHa $2. Mpono3uuia 3pocna
Ha 25%, kaniTanisauia nonepenHa. HoBa yMoBHa UiHa B
ponapax?

O60B’'A3KOBUIN PO3PaxyHOK

Yucnosa BioMoBiAb:

LOGRI ACADEMY - BE3OMJIATHE HABYAHHA 22



HABYANbHI NPUKJTALW - BE3 OBILAHOK Joxony

BigpnoBiai Ta NnOACHEHHA

01. BignoBigb: B. 3 nepeBiploBaHOro 3anMTaHHA Ta g)kepen

3anuTaHHA BU3HAYaE, AKi hakTy NoTPiOHO NepeBipnTU Ta Lo 34aTHe
CMpoCTyBaTM rinoresy.

02. BipnoBiab: C. MepexXxy Ta agpecy KOHTpPaKTy

Tukep He yHiKasIbHUA; Mepexka 1 KOHTPaKT AornomaratTb
BCTAHOBUTU iJEHTUYHICTb aKTUBY.

03. BignoBiab: A. [l>)kepesio, 4ac, OAUHULIO I OOMe)XeHHsA

Moka3Huk 6e3 BU3Ha4YeHHA Ta AaTu CKAaAHO BIATBOPUTU N KOPEKTHO
MOPIBHATW.

04. Bignosigb: C. LLiHi X oGiroBi# npono3uuii

BMKOPUCTOBYETLCA LiiHa OAHIEI oanHMLI Ta obpaHa obirosa
npono3unuis.

05. Bignosigb: B. BukopuctaHy 6a3y npono3uuii Ta MeTononoriio

MocTavasibHUK MOXXe BUKOPUCTOBYBaTK total abo max supply;
OCHOBa Ma€ b6y T 3p0O3yMisoto.

06. BionoBiaob: D. Hi

KaniTanisauia 3aCTOCOBYE LiHY 00 NMpono3uuii, a He BUMIPIOE TOYHY
CyMy BKJIaZ,eHOro Karnitany.

07. Bignosigb: A. 3MiHYy BOCTYNHOI Npono3uuii 3a yMmoBaMu
BUMYCKY

Po36/10KyBaHHSA 3MiHIOE NPOMNO3ULiO Ta CTUMYIX; NOBEAIHKA
OTPUMYBaYiB i LLiHa OKPeMO HeBigOoMi.
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08. BignoBigb: C. Y4YHHUMX MexaHi3M 3B’A3Ky BUKOPUCTaAHHA 3
TOKEHOM

DYHKUiS Ta MEXaHi3M MaloTb NiATBEPAXYBATUCS YNHHUMNA
npaBuiamMmn N CNOCTEPEKEHHAMMN.

09. BipnosBiab: B. Hi

MoTpibHO NepeBipnTK OTPUMyBaYda MiaTexXxiB, NpaBa BJACHUKIB i
YMOBW po3noginy.

10. BignoBigb: D. JlocnipaHUUbLKUM iIHO,EKC 32 MEeTOH,0JI0Ti€El0

Score fonomMara€e CTpyKTypyBaTU OOCAiIO)KEHHS, ane He €
MMOBIPHICTIO Y/ NEPCOHaIbHOK peKoMeHaali€to.

11. BignoBiab: B. [M03Ha4YuTHU K HEBiAOMe Ta LUyKaTU O>Kepeso

BiACcyTHICTb LaHMX He LOBOAUTbL HYJIbOBE BUKOPUCTaHHSA abo
HY1bOBUWN PU3NK.

12. BignoBigb: A. YyTnAmMBICTb NiACYMKY 00 HEBiAOMUX KpUTEPiiB

MeTofos0ris NoKasye BMAMB NPOrasnH, a He CTaTUCTUYHY
MMOBIpPHICTb pyXy LiHW.

13. Bignosigb: C. NNoBHOTa A0Ka3iB BigpPi3sHAETbCA
Hopmanisauis He ycyBa€e HEBIAOMI KpUTepii Ta AKICTb AxXepen.
14. Bipnosigb: B. YMOBY CLLeHAapPHOIro po3paxyHKy

KopucTyBay 3afa€ NpUNyLLEHHS; KallbKyaTOpP HE MPpU3HAaYaE noMy
MMOBIpHICTb abo CTpOK.

15. BignoBigb: D. Bukniwoydae BTC i ctTenbnkoinm, sknovyarouum ETH

MoTpibHO NepeBipATY BU3HAYE€HHSA MyJly B MOTOYHOMY iHTepdenci;
Ha3BW iHAEKCIB HEe B3aEMO3aMiHHi.

16. BigpnoBigb: A. CxoXi MHOXXHMKM X 3a apucgpMeTUKolo

BiaMiHHOCTI cLeHapiiB CTBOPIOOTb 3MiHa YaCcTKWM Ta Npono3unuii, a He
APJNK Fpynu.
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17. BipnosBigb: C. MNonoBuHy BUXigHOI YacTKu B mogeni

KoeilieHT 3aCTOCOBYETHLCA 40 NOYATKOBOI YaCTKM 06paHoro
3HIMKa.

18. BignosBipb: B. Hi

O6¢sr He 3amiHtoe spread, rNMMbuHy, AOCTYNHICTb MalAaH4YMKa Ta
YMOBW BUKOHAHHSA.

19. BignoBipb: A. OgoHO4YaCHO 3aJie)XXaTu Bia, CNiJIbLHOro YUHHUKaA
PU3UKY

Pi3Hi Ha3BM He yCyBaloTb KOPENALito Ta CMifibHi 3a71€XXHOCTI.
20. BignoBigb: D. Hi

Binblie iIHCTPYMEHTIB | LaHNX He MepeTBOPKTb YMOBHUIN CLLEHAPIN
Ha rapaHTOBaHWUI pe3ynbTaT.

21. BignoBiab: B. BigknacTu pilueHHAa Ta 3anucaTu BigCyTHI
nepesipKu

fKicHe pocCnio»XeHHs BKJIOYAE MeXXi 3HaHHA Ta YMOBU nepernsaay.
22. BipnoBipb: 1400

4000 x(1-0,55-0,10) =1 400 mnpg ponapis.

23. BipnoBigb: 2

1400 mnH / 700 MAH = $2 3a TOKeH 3a 3aJlaHnX YMOB.

24. BipnoBigb: 1.6

$2 /1,25 = $1,60. Lle cueHapHa apudmeTnKa, a He MPOrHos.
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