Ei cryptomus

YTto Takoe FDV B kpuntoBanioTe

|_|OCKOJ'Ibe PbIHOK KPpUNTOBAJIIOT NpoAoSiKaeT pa3BnBaTbCA, NOHNMMaHUE KITHO4YEeBbIX dJVIHaHCOBbIX nokasarenem

CTaHOBUTCS HeoBXoaMMbIM ANt ONbITHbIX MHBECTOPOB. OQHMM M3 TakMx nokasaTtenen siensietcs FDV.

B aton ctatbe Mbl paccMmoTpum FDV, nsydnm ero pacdeT n s3HadyeHne B oLeHKe MCTUHHOW CTOMMOCTU NpoeKTa.
MoHumas 3TOT PMHAHCOBLIV NOKa3aTenb, Bbl CMOXETe NPUHUMaTh 060CHOBaHHbIE MHBECTULIMOHHbIE

peweHuna. anFOTOBbTer PacCKpbITb CEKpETbI FDV 1 noBbICUTb CBOW 3HAHUS O KpVII'ITOBaJ'IPOTe!
3Ha4yeHune FDV B kpuntoBanroTe

FDV (Fully Diluted Valuation), unu nonHocTbto pasbasreHHast CTOMMOCTb, SABMAETCA BaXXHENLLUM
(PUHaAHCOBLIM MoKasaTenem, UCNosib3yeMbiM ANS OLEeHKM 0bLLen NnoTeHUnanbHOM pbIHOYHOW CTOMMOCTH
KpunToBantoTHoro npoekta. OH npeacTaBnseT co60iN PbIHOYHYIO KanuTanu3aumio KpunToBantoTbl, eCnn Bee

TOKEeHbI, KOTOpbie KOFD,a-J'II/I6O 6yp,yT CcOo34aHbl, B HAaCcTosLee BpeMAa HaxoOAaATCA B o6pau_|,eHV||/|.

OTa oueHka fgaeT nHeectopam bonee WMPOKYI0 NEPCNEKTUBY CTOMMOCTU KOHKPETHOrO NpoeKTa, MOCKOMNbKY OHa
YYMTbIBAET MakCUMaribHoe NpeafioXXeHne TOKEHOB, a He TOMbKO Te, KOTOopble B HACTOALLEeE BpeMsi 4OCTYMHbI
Ha pbiHKe. AHanu3npysa FDV, nHBeCTopbl MOTyT OLIEHUTb BEPOATHOCTL POCTA, AallbHENLINE PbIHOYHbIE

HaCTpoOEHNA U YCTOI7I‘-IVIBOCTb CTOMMOCTU KpUMNTOBAJIHOTbI.



Kak paccuuTtbiBaetcs FDV?

FDV paccyHnTbiBaeTCA NyTe€éM yYMHOXEHUA TeKyLlJ,eVI Ll€Hbl KPpUNTOBAJIIOTHOIO TOKEHA Ha ero MakCnMmMaribHoe
npeannoxeHne. 910 paer MHBECTOPAM OLEHKY TOro, Kakon 6bina obl PbIHOYHAA KannTanmn3auund, ecrim Obl BCe

TOKEeHbI b6binn B obpaLleHnn.
®opmyna ana FDV npocra:
FDV = Tekywiag ueHa TokeHa x MakcumarnbHoe npeanoxeHme TOKeHOB

YT06bl NPpONNMOCTPMpOBaThL 3TO Ha NpUMepe, AaBanTe pacCMOTPUM FMrnoTeTUYeckyto kpuntosanioTy CryptoX.
MpeanonoxmMm, 4To Tekyluas LeHa TokeHa CryptoX coctaBnsieT 8 gonnapos, a MakcMManbHOe NpeanoxeHne

YCTaHOBIEHO Ha YPOBHE 5 MUITITMOHOB TOKEHOB.
Pacuet FDV ans CryptoX 6yget BbirnsaeTb cneayowmm obpasom:

e Tekyuwas ueHa: $8

e MakcumansHoe npegnoxerue: 5 000 000 TokeHoB
Mcnonbays oopmyny:
FDV =8 x 5000 000 = $40 000 000

3T0 03Havaer, 4YTo ecnn bkl BCe 5 MUMNNMOHOB TOKEHOB ObINK OOCTYnNHbI MO TeKyLU,eVI LieHe, NoJIHOCTbIO

pa3BoaHeHHasi cToumocTb CryptoX coctasuna 66l $40 MMnnNMoHOB.
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Noyemy FDV nmeet 3HaueHue?

B anHammnyHom MUpe KpuntosastoT NOHMMaHne WCTUHHOW CTOMMOCTM NpOEeKTa ABNAETCA KI4YoM K pa3yMHOMY
MHBECTUPOBAHUIO. FDV nomoraet MHBECTOpPaM OCO3HaTb NOTeHUMalrnbHYO LEHHOCTb KpUNTOBAsOThI. ,EI,aBa|71Te

paccMOTpUM, NOYEMY 3Ta METPUKa BaxHa ANsi NPUHATUS 0OOCHOBaHHbLIX MHBECTULMOHHBIX PELIEHUIA:

e KomnnekcHas oueHka: FDV gaeT nosnHyo KapTMHY NOTEHUManbHOW PbIHOYHOW CTOMMOCTU NPOEKTA,
yunTbiBasa obuiee npeaniokeHne TOKEHOB.

e NHdopMMpOBaHHbIE NHBECTULIMOHHBIE pelleHnsa: CpasHuBada FDV ¢ TekyLuen pblIHOYHOM
KanuTanusaumemn, MHBECTOPbl MOTyT onpeaennTb, NepeoLeHeHa UM HegooLeHeHa KpMnToBanioTa.

e OueHka pucka: NoHnmanme FDV nomoraeT oLeHUTb PUCK, CBA3AHHbIA C MPOEKTOM, OCOBEHHO B
OTHOLLEHUU pacnpefeneHns TOKEHOB N NOTeHLManbHON BONaTUNBHOCTU LIEH.

e CpaBHuUTenNbHLIN aHanua: FDV no3BonseT MHBecTopamM CpaBHMBATb KPMNTOBAmMOThbl B OOQHOM CEKTOpE,
onpegenss, KakMe NpoekTbl NpeanararoT Ay4yllni noTeHuman pocra.

e OueHka yctonumsocTu: Beicokuin FDV B coueTaHmm ¢ cunbHbIMM dyHAAMEHTaNbHbIMK NoKasaTensamm
YKa3bIBaeT Ha JONTOCPOYHYIO XKN3HECMOCOOHOCTb, B TO BPEMSI Kak HM3kui FDV moxeT

CUrHanm3npoBaTtb O NOTEHUMAlIbHbIX npo6r|emax B paspa60TKe KpnnTtoBarntoT.

B 3akntoyeHune cnegyet ckasaTtb, 4To FDV aBnsercst BaXXHbIM MHCTPYMEHTOM ANsi MHBECTOPOB, CTPEMSALLUXCS
OPVEHTUPOBATLCH B CMIOXHOCTAX PbIHKA KpMNTOBAmOT. AHanm3 ero BMecTe C APYrMMU KIioYeBbIMU
nokasarensmu no3BossieT NPUHMMaTb 06O0CHOBaHHbIE PELLEHWS, MPOBOAUTb Pa3yMHYO OLIEHKY PUCKOB U

CpaBHMTeﬂbeIVI aHalnin3 B NOCTOAHHO MEHALLEMCA J'IaHLI,LLIadJTe U,VI(prBbIX aKTUBOB.

Cnacubo, 4To yaenunu Bpemsi U3ydeHuto aToi ctatbn. Hageemcs, oHa Aana Bam uaeu, KoTopble NoMoryT B

BawlemMm MHBECTULMOHHOM I'IyTeLIJeCTBVIVI!



