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AHATUTUKA U TNPOITHO3bI

A mbi rosopunum...(B KoHue 2022 roga)
...OXXMAaHMs 6a30BOM CTaBKM COCTaBAAOT OKONO 5%;

..MHPNAUMA [ONXKHA CHU3UTbCA ewe 6Honbwe B
Hayane 2023 roga W MOXeT HOPMaANM30BaTbCA
NPUMEpPHO K cepeaunHe roga Ha yposHe 3,5% -4%;

...Mbl AO0CTAaTOYHO ONTUMUNCTUYHO CMOTPUM Ha PbIHOK
B UE/IOM KN TOTOBbl K OCTOPOXHOMY YyBE/TNYEHUIO
A40NYyCTUMOTO YPOBHA PUCKOB AN1A HAWNUX MHBECTOpOB

foBOpuMm cenyac

B cBoeit aHanMTMYecKoM 3anucke KoHua 2022 roaa Mbl OblM  AOCTAaTOYHO
ONTUMMMUCTMYHbI Ha Becb 2023 roa. Hawu NporHo3bl N0 OCTAaHOBKe MOBbILLEHWNA CTaBKU
®PC 0KoNo 5 NpOuUEHTHbIX MYHKTOB U CHUXEHUIO MHPNAUMOHHOro aasneHmna B CLUA K
noporam B 3,5 - 4 nMpoOUEHTHbIX MNYHKTOB K cepeauHe roga, O4YeBMAHO, MOKa
onpasabiBatoTCcA. Haw nporHo3 o BOCCTAHOB/EHMWM Beaywmx POHAOBLIX WMHOEKCOB
CLLUA Ha 15 - 20 npoueHTOB 3a cYeT KPYNHEMULWNX TEXHOIOTMYECKMX KOMMNAHMN, CMUCOK
KOTOPbIX Mbl MPUBOAWIN B 3aMKUCKe, TaKXe OKas3anca npaBuabHbIM. PbIHOK,
OTOPBABLINCb OT MAKCUMMAJIbHO HEraTMBHbIX MPOrHO30B, CMOI COCPedoTOoUYUTbCA Ha
bGYHAAMEHTANbHbIX 3KOHOMWYECKMX MOKA3aTenAx, Xopowen OTYETHOCTM KOMMNAHMMN
pAafa OTpacnel W NOKas3aTb XOpPOoWyk AuHamMMKy. Mbl npegnonaranv npobnembl
¢unHaHcoBoro cektopa CLUA B TeueHue Bcero 2023 roga, B CBA3M C YEM MAKCUMMAJIbHO
OorpaHnUyMAM cBoe NPUCYTCTBME B AAHHOM CEeKTOpe Ha BeCb rof, YTO Ha MOMEHT
OKOHYaHWe nepBOro noJyrogMa OKa3anoCb BEpHbIM peleHUem MU He NO3BOAWNO0
noptdenam LUeHHbIX bymar nog HawWKMm ynpaBieHWEM MOKa3biBaTb W3ULLIHIOK
HeraTMBHYIO BOMIATU/IbHOCTb. Bnpoyem, mbl HE CKAOHHbI U3NULWIHE APaMaTU3NPOBATb
CUTyaumto Ha ¢mMHaHcoBOM pbiHKe CLUA 1 aymaem, 4To KpynHenwme 6aHKM cmoryT
BOCCTAaHOBUTb CBOM NO3ULKM yKe K KOHLyY 2023 roga.



MPOIrHO3bl U MEPCNEKTUBDLI

Mbl XXpgem ganblie

Tpetuin kBapTan 2023 roga Ha poHA0BOM pbiHKe CLUA He ByaeT TakMm ke
pagyXHbIM KaK nepsoe noayroguve 3Toro roga, U No HawWuMm NPOrHO3am,
PbIHKM OyayT HaxoauTbCA MNoA, HeraTMBHbIM OaBAEHMEM NPOLABLOB B
nepuog, co BTOPOI MONIOBMHbI MUIOHA BMN/IOTb A0 KOHLA CEHTAGPA - Havyana
OKTAbGpA. B 3TOT nepuoa, mbl 0XMAAEM NOBbIWEHHYIO BOMATUAbHOCTb HA
PbIHKE aKLWM, a TaK}Ke BO3MOXKHble pe3Kkue, NPoBa/ibHble yaapbl B aKUMAX
KPYNHEMLWMX KOMMNAHUW - ANAEPOB POCTa MEepBOro MNOAyroauva, K yemy
nogrotoBum noptdenn nog Hawmm ynpasieHMEM HAPaACTUB B HUX O0NHO
AEeHeXHbIX cpeacts. CBA3aHO 310 OyaeT KaK C »KenaHMem Y4aCTHUKOB
3apUKcMpoBaTb YacTb HAKOMAEHHOM MpuMbbIAM C Hayana roga B
npegasepmMmn OKOHYaHUA PUHAHCOBOTO roga B CeHTADpPeE, TaK U C yCuaeHmem
reonoIMTUYECKON HAMpPAXEHHOCTM Ha KUTAMCKOM UM MEKCMKAHCKOM
HanpaBAEeHUM, KOTOPble Mbl CK/JIOHHbI OXMAATb O/AMMKe K Hayany OCeHu
TeKywero roga. B To e Bpemsa, Hawu OXUAAHWMA AMHAMMKM pPbIHKA
OCHOBHbIX SHEPrOHOCUTENEN U METANNI0B CKOPEE NONOKUTENbHDI HA TPETUM
KBapTan roga, B CBA3WU C YemM Mbl npeanonaraem BO3MOXKHOE MOBblWeHne
NX CTOMMOCTM, YTO BHECET A0MNO/HUTENIbHbIE MHPNALMOHHbIE ONAaCeHUA Ha
dMHaHCcOBbIE PbIHKW. TakXe, AaBneHne Ha MHONALMOHHbIE OXUAAHMA, MO
HaWemMy MHEHMIO, OKa*KeT PbIHOK MPOAOBONbLCTBMA, U B MepPBYIO ovyepeab
PbIHOK 3€pHa, KOTOPbIA KpaMHe 4YyBCTBUTENEH K YPOBHIO MUPOBOM
reonoIMTUYECKOM HaMPAXKEHHOCTU, POCTa KOTOPOM Mbl TaKXKe OXUAAeM B
3-m KBapTane TeKywero roga.

Yto mbl 6ygem genatb

CoxpaHAA ONTUMMUCTUYHbIE OXMAAHUA A0 KOHUA TeKywero rogaa, Mbl
npeAanosiaraem AasbHENLWNI POCT OCHOBHbIX GPOHAOBbLIX MHAEKCOB B 3TOT
nepuvos BPEMEHU, OXMAaA YBUAETb MAKCMMaAJibHble 3HAYEHUA B KOHLE
Tekywero roga. Mbl oXuAaem HeratmBHyto TypOyNeHTHOCTb TpeTbero
KBapTasia C ee NMMKOM B cepeguHe aBrycta Tekyuwero roga. MmeHHO Toraa,
Mo HalWMM NPOrHO3aM, YPOBEHb CHUMKEHWA MHAEKCOB byaeT AocTuratb
MAKCMMaNbHbIX 3HAYEHUN. ITOT MOMEHT Mbl Npeanoaaraem Ucnoab3oBaTb
ONA arpeccMBHOrO HapawMBaHMA MNO3UUMKA Hawux GOHAOB M KINEHTOB
WHAMBWNAYANbHOIO AO0OBEPUTENBHOrO ynpasaeHuA. o Hawemy MHeHuUto,
3TOT Mepuog, CTaHeT Ny4vywum B rogy Ana GOpMUPOBaAHUA KauyeCTBEHHOM
nosmunm B akumax CLUA Kak ¢ yenbto ux peanmsaumm B KoHue 2023 roga,
Tak 1 B 1 nonyrogmu 2024 ropa.

Ha AaHHbIN MOMEHT Mbl HE NJaHUPYEM PEe3KOoe WM3MEHEHUE CTPYKTYpPbl
OTPac/NeBOro HanoAHeHuA Hawux ¢oHaoB m UAY noptdenent, ogHaKo
npeanosiaraém HEKOTOPOE ycuaeHne IHepreTuyeckom, PapmaLeBTMHECKOM
n  OdUHAHCOBOM  cocTaBaAloWEer 33 cyeT  TexHONOrMYeckoro U
KOMMYHMKaUMOHHOro CeKTOpoB A0 KoHua 2023 roaa.



AOXOAHOCTb HALLUX $OHAOB vs UHAEKC S&P500

CpaBHUTENbHbIX aHANU3 A0OXOAHOCTU Hawux ¢oHaos ¢ uHaekcom S&P500
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BbIMYCKAIOT COECTBEHHbIN TOKEH



Komnauua HTIF coBmecTHO ¢ CTrust BbinyckatoT Ht TOKeH

C UCMONb30BaAHMEM CYLLLECTBYIOLLLEro 610K4YenHa 04HOM N3 BeAyLWMX KPpUNTOBaNIOT

NMPEMMYLLECTBA

NMommmo pgoxonoB, MNOAYYAEMbIX MPM  YNpPaBAEHWUM aKTMBAMKM, WHBECTOP,
6e3B03BpaTHO MosiydyaeT Ht TOKeH B Ko/AMYecTBe PaBHOM CYMME MHBECTULUM
(100% TOKeHOB TONbLKO Ha 3Tane npeaBapuTeNbHbIX MPOAAXK)

BoamoxHo nonyuntb 100% poxon TONBKO 3a CYeT npogaxu Ht TokeHa
(nporHo3sHasa ctoumocTb ogHoro Ht TokeH B 2028 roagy $0,8 — $1,2)

Musectnumn B HTIF no nporpamme Ht TOKeH MNoO3BOAAKOT NoAy4vaTb A0X0A4 OT
yrnpaBneHMs aKTMBAaMKM Ha MMPOBbIX (GOHAOBBLIX PbIHKAX M OT MNOCAeayoLLEN
npogaxkm Ht TokeH (nnaHupyemas pgata Bbixoga Ht  TOKeH  Ha

AeLeHTpann3oBaHHyo 6upsKy (DEX) B 2023 rogy, a Ha LLEeHTPaZIM30BaHHY BUPKY
B8 2024 - 2025 rr.)

Fopg, / NaHHble

OOPOXHAA KAPTA PASBUTUA Ht TokeHa

2023

2024 2025

2026 2027

2028

Perncrpauusa
TOKeHa

BbiXxoA TOKeHa Ha
DEX 6upy

BbIXoA TOKeHa Ha
LueHTpanu-
30BaHHYI0 BUPXKY

Uusectnuuu B HTIF n B CTrust Tenepsb ewe BbirogHee

TONIbKO HA 3TANE NPEABAPUTE/IbHbBIX MPOAAXK npu 3akNt0MEHMM AOFOBOPA Ha yNpaBAeHWe aKTUBAaMM C OAHOM M3 HalMX KOMMNaHWIA, MHBECTOP nosy4aeT

Ht TOKeH Ha cymmy paBHYO CyMme MHBECTULMIA

CXEMA (npumep)

Lorosop no
ynpaB/AE€HUIO aKTUBaN U
WHBECTOP -~ cHtTokeHom  ~~

- N

($1 000 000) - Sa HTIF /

~
S~ - =" CTrust
S~ HtTokKeH «-~

(1000 000 wr.)

oT 90% oT cymmbl

WMHBECTUL MM

~» 00 10% ot cymmbl

WHBECTULMIN

YnpaBaeHue akTMBamm
» (MHanBMayanbHoe AY B HTIF

unn B CTrust)

- — =p» Pa3Butme Ht TokeHa




MporHo3Haa ctrommocTb Ht TokeH

$1,2
$1,2
$1,1
1,1
ilo Katanusatopbl pocta ctrommoctu Ht TokeHa
$1,0
$0,9 v' Hwu3KaA Haya/NbHaA CTOMMOCTb NPU BbIxoAe Ha 6upxy - $0,0001
$0,9 v' TpwusAsKka ctoumocTu Ht TokeHa B pesynbTatusHocTy HTIF
50,8 v\ MapKeTUHIoBble 1 PeKaMHbIe KaMMaHMK MO NPOABUMKEHMNIO TOKEHA
»0,8 v\ MHBecTopam CO BCEro Mmpa OTKPbIT A0CTYN K GOHAO0BbIM PbIHKaM C
zg’; nomoubto HTIF
$0’6 v’ Tepexos ¢ pJeueHTpanusosaHHol 6upxu (DEX) Ha oaHy wau
so'e HECKONIbKO LEeHTPann3oBaHHbIXx 6bupx (Binance, Coinbase, Bybit u
SO:S apyrue B 2024 — 2025rr.)
$0,5 v' Bbixog Ha IPO ynpasnatowei komnaHun HTIF s.r.o. (He paHee 2027
$0,4 ropa).
$0,4
$0,3
$0,3
20,2 NMpepaBaputenbHble npogaxXn Ht ToKkeHa uJepes
0,2
s0.1 3aK/lloyeHue Aorosopa Ha ynpasnieHue
$0,1 aKTMBaMMU/MHBECTULUMOHHOro pgorosopa ¢ HTIF waun
$0,0
S N NP N CTrust craptytot ¢ 01 uiona n npognarca ao 31 aerycra
I TSI TSI TET T ES S S 2023 ropa.
\\\Q~ \A% \+ \\% \\\+ \Q‘* \Q~ \\% \\\Q~ \4% \% \\% \\\% \QQ‘ \% \\% \\\Q~ \A% \% \\Q~ \\\% \A‘%

ONA ONPEAENEHMA ONTUMAJIBHOM CTOMMOCTU U KOTMYECTBA TOKEHOB
BbIMYCK Ht TOKEHA COCTONTCA MO OKOHYAHWNW 3TAMA MPEAOBAPUTE/IbHbIX MPOOAX



