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BBepeHue:
TpaHcPoOpM
aLuua
MHAOyCcTpuun

VHaycTpus undpoBoro ManHUHra
KpunToBantoT B 2024-2025 ropgax
nepexusaeT nepuog 6ecnpeLefeHTHON
TpaHchopmaymm. OT HULWeBOro xo066u
3HTY3MaCTOB OTPAC/b NpeBpaTUIach B
rno6anbHy MHOYCTPUIO C
MHOTOMUIMAPAHBIMU 06opOTamMu,
CNOXHOW NHMPACTPYKTYPOI 1
PacTyLWMM MHCTUTYLMOHANbHbBIM
yyacTuem.

TexHoNornyeckre MHHOBaLUu,
3BOJIIOLNSA PEryNaTOPHbIX MOAXO0B 1
YCUNIMBLLEECS BHUMaHME K
3KOJIOTMYECKUM acrneKTaM caenan
MalHWUHT OHOMN U3 CaMbIX AMHAMUYHbIX
1 06CYXOaeMbIX OTpacel Ha CTbIKe
TEXHOMOrMIA, DUHAHCOB U SHEPTeTUKMN.

HacTtosuiee nccnegoBaHue
npegcTaBnsieT cob6ol KOMMIEKCHbI
aHaNn3 CoCTOSIHMS OTpac/u,
OCHOBAHHbIN Ha laHHbIX BEAYLLNX
nccnefoBaTelbCKUX LLEHTPOB U
OTpac/ieBbIX OpraHn3aLnii, BKIoYas
Cambridge Centre for Alternative
Finance, CoinLaw, Hashrate Index,

ChainUp 1 pocCUMICKNX MCTOYHUKOB.

Geometria

1.1

3eTaxeLwl

rmobanbHas
BbIYMCINTENbHAS
MOLLHOCTb ceTu Bitcoin
B Hosibpe 2025

52%

YctonumBas
SHeprusa

[Jons BO306HOBASIEMbIX
WCTOYHWKOB B

3HepronoTpebneHne

$16B

NlopoBaqa
Bblpy4Ka

COBOKYMHbI foX0p,
WHAYCTPUM MallHWHTa B
2025 rogy



3HepronoTp96ne|.| me: Geometria
ANHaMMNKa U MeTOoAOJIOI'nA

Bonpoc sHepronoTpebneHuns octaetcs ogHMM U3 Hanbonee o6Cy)KgaeMblIX aCNEKTOB UHAYCTPUK
MalHUWHra. AHaNN3 faHHbIX U3 Pa3INYHbIX UCTOYHUKOB ALEMOHCTPUPYET 3HAYNUTENbHbINA POCT
noTpebneHns 3N1eKTposHeprum B TedeHme 2024-2025 rogo., 04HAKO KOHKpPeTHble Lndpbl BapbupytoTcs
B 3aBMCUMOCTM OT METOAO0JIONMN UCC/Ie[OBaHNA U Nepnoga n3aMepeHus.
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Cambridge (ntoHb 2024) CoinLaw (okTs6pb 2025) Digiconomist (oceHb 2025)

CornacHo Cambridge Digital Mining Industry Report (anpenb 2025), ocHoBaHHOMY Ha onpoce 49
MalHWHIOBbIX KOMMaHWI, NpeacTaBnstowmnx 48% rnobanbHOro XxelwpenTa, rogoBoe
3HepronoTpebneHne BUTKOUH-MaHWHIA Ha MOHb 2024 roaa cocTaBnano 138.2 TBT-y, 4To
COOTBETCTBYET NpUMepHO 0.54% OT 06Liero MMpoBOro NOTpebAeHNS 3NEKTPOIHEPTUN.

PacxoxaeHune B oLleHKax 06bACHAETCA HECKO/IbKMMU (haKTopaMu: BpeMeHHOM haKTop (aaHHble
Cambridge cobpaHbl Ha MtoHb 2024, Toraa Kak Apyrne MCTOYHUKN OTPAXKatoT COCTOSIHUE HA OCEHb
2025), pocT xewpenTa (rnobanbHas BbIMMCIMTENbHAS MOLWHOCTb CETU Bblpocna ¢ 796 EH/s B gekabpe
2024 ropa po 6onee yem 1.1 ZH/s B Hoabpe 2025 roga), meTogonorunyeckne pasnmdus (Cambridge
NCMNO/b3YeT JaHHble MPAMbIX ONPOCOB MAaHEPOB, B TO BPEMS KaK APYrre UCTOYHUKA NPUMEHSAIOT
MO[e/IbHbIE OLLEHKN).



Geometria

CTpYKTypa UCTOMHUKOB 3HEprmm

OAHWM M3 KNHOYEBbIX 4OCTMKEHUN MHAYCTpUK B 2024-2025 rogax cTan nepexop K 60s1ee yCTOMYMBbIM
NCTOYHUKaM aHepruun. CornacHo Cambridge Digital Mining Industry Report, 52.4% Bcero
3HepronoTpebneHnst MaHMHra obecrne4ynBaeTCst yCTONYMBLIMU MCTOYHUKAMMU.

B BetpoBas sHeprua ) ATomHas
3HepreTuKa

B MpvipoaHbiii ras B TvoposHepreTuka

B Vronb ConHevyHas aHeprus Mpoune BN

YcToMumBbie UCTOUYHUKMU UckonaeMoe TonimBeo

52.4% obuiero aHepronoTpebnieHmns 47.6% obuiero aHepronoTpebieHms

MmppoaHepreTuka: 23.4% e [pupopHbi ras: 38.2%

* VYronb: 8.9%

BeTpoBas sHeprus: 15.4%

ATOMHas 3HepreTuka: 9.8%

ConHeYyHas aHeprus: 3.2%

Cpepam yCTONYMBBIX UICTOYHUKOB FMAPO3HEpPreTUKa SIBASETCS KpynHenwnm (23.4%), 3a Heln cnepytoT
BeTpoBasi 3Heprus (15.4%) 1 aToMHas 3HepreTuka (9.8%). Cpeamn nckonaembix BUAOB TOMIMNBA
NMPUPOAHbINA ra3 0CTaeTC AOMUHUPYIOLLMM UCTOYHMUKOM, COCTaBNsAs 38.2% U1 ABNAACH KPYNHENLL UM

eANHNYHbBbIM NCTOYHUKOM 3HEPIrn Oond MaMHWHra.



Geometria

TexHonorun n o6opyaoBaHue

deoniouuna ASIC-ManHepoB

PbIHOK 060pyfOBaHMs A5t MalHUHIa B 2024-
2025 rogax xapaKTepu3syeTcsi BbICOKOM
KOHLEHTpaLMen n CTPeEMUTENIbHBIM POCTOM
sHeproaddekTnsHocTu. Mo gaHHbIM Cambridge
Report, pbiHOK ASIC-060pyaoBaHus gns
MalHWHra GBUTKOMHA OCTaeTcs
ONIMIONONINCTUYECKMM: TPU KPYMHENLLMX
npoun3BoanTenst KOHTponupytoT 6osee 99%
pbIHKA.

SHeproadeKTUBHOCTL 060pPYA0BaHMS Ha
noHb 2024 roga coctaBuna 28.2 [x/TX, 4to
npeacTasnser ynyyweHue Ha 24% rof K rogy.
[MporHo3bl Ha 2025 roa yKa3bIBalOT Ha
AanbHenwee CHUxXeHne go 12-10 Mx/TX
6narogaps HOBbIM MOJeNsM, TakMM Kak Bitmain
S21 XP Hyd (12 x/TX) n Bitmain S23 Hyd (9.5
[x/TX).

Bitmain

[ons pbiHka ASIC-o6opypoBaHua

24%

YnyJuweHue

PocT 3HeproaheKTUBHOCTY rog, K rogy

XempeiilT M BblincianTeslibHad MOLLHOCTDb

OfHUM 13 BaxkHenwwmx cobbITnin 2025 roga cTano npeofoseHne 6UTKOMHOM UCTOPUYECKON OTMETKM B

1 3eTaxew (1 ZH/s unn 1,000 3Kk3axellel B CEKyHAY). BnepBble 3TOT pybex bbi npeofoneH B ceHTs6pe

2025 ropa, Korga 7-gHeBHasi CKONb3sLWAs CpeaHss xewpenTa goctmrna 1.034 ZH/s. Mo cocTosiHUIO Ha

HOs1I6pb 2025 roaa XelWpenT HaxoanTcs Ha ypoBHe 1.101 ZH/s, 4To npeacTaBnsieT pocT NPUMepPHO 38-

40% rog K rogy.



9KOHOMMUKA MAaMHUHIA

JKOHOMMKA MaMHUHIa B 2024-2025 rogax XxapaKTepusyeTcsi C/IOXKHbIM 6alaHCOM MeXay poCToM
OonepaLyMOoHHbIX PAacXOA40B M BONATUIbHOCTbIO goxogoBs. CornacHo Cambridge Report, MegnaHHas
CTOMIMOCTb 3/IEKTPO3HEPTUMN NS MaliHepoB cocTaBnseT $45/MBT-4, npy 3TOM NOMHasi CTOUMOCTb
onepaunn gocturaet $55.5/MBT-4, rae 3N1eKTPUYeCcTBO 3aHNMaeT 6oee 80% onepaLnoHHbIX Pacxo4oB.

\ﬁ CToOoMMOCTDb Ceb6ecToMMoOCT NlopoBasa
3NeKTPO3HEpPrn b AO06GbIYU N Bblpy4Ka

CpepHas CTOMMOCTb CyMMapHbIl foxopn
MeguaHHas p06b14m 1 BTC: nHayctpum B 2025
cToumocTb: $45/ $115,995 rogy: cBbiwe $16
MBT-4 CyTo4Has BbIpy4Ka M7PA
MonHas cToumMocTb MaiiHepoB: $46.15 Mocne xanBuHra
onepauuii: $55.5/ MJIH (7 HOs16psi 2025) Harpapga 3a 6nok:
MBT-4 3.125 BTC

[onsa B OPEX: >80%

Kanutanusauuna u UHBeCTULUMN

PbIHOK NY6ANYHbBIX MANHMHIOBbIX KOMMAHUI EMOHCTPUPYET BNeYaTAaoWmMn pocT. MybnnyHblie
MaliHepbl C cepeanHbl 2024 No KoHew, oKTI6ps 2025 pa3MeCcTUIv KOHBEPTUPYEMbIX 0bauraymi
COBOKYMHO cBblle $11 mnpg no ceogke SEC.

KomnaHusa Tukep XewpenT (EH/s)
Marathon Digital MARA 60.4 (ceHTs16pb 2025)
CleanSpark CLSK 50.0 (okTs16pb 2025)
Riot Platforms RIOT 36.6 (okTs16pb 2025)
Iris Energy IREN 50.0 (onepaunoHHbIN)
Canaan CANG 9.30 (ceHTs16pb 2025)

Geometria



Mo6anbHada reorpaduma MaHUHra

OpHVM 13 Hanbonee CNOPHbIX BOMPOCOB B aHaIM3e UHAYCTPUM MaHUHIA OCTaeTcs reorpadunyeckoe
pacnpegeneHune BbIHUCIUTENbHbIX MOWHOCTEN. Pa3nnyHble NCTOYHUKM Jat0T CYL,EeCTBEHHO

OTNIMYAIOLMECS OLLEHKN, YTO TPEOYET OCTOPOXKHOIO MNOAXOAA K MHTEpNpeTaLmm AaHHbIX.

Mo paHHbIM Cambridge (anpenb
2025)

No He3aBUCUMbIM OLleHKaM

Hashrate Index, WorldPopulationReview

Bbi60pKa y4aCcTHUKOB 0Mpoca
e (CLUA:36-37.8%

o CLA:75.4% e Poccus: 15-16%

e KaHapa: 7.1% e Kutai: 14-21%

* Maparsaii: 3.4% e KasaxcTaH: 7-13%

¢ Hopserusa: 2.8% e KaHapga: 6-7%

e KasaxcTaH: 2.8%

. )
* Poccns:2.26% [ HesaBucumas oLeHKa fOMeN CeTU No
e OA3:2.17% APYrvM faHHbIM. Meproppbl

HabnoaeHNs pa3nmyaroTcs.

(J AsTopbl UccnefoBaHms
npegynpexpatoT O CyLeCTBEHHOM
US-centric bias (cmeLeHnn B CTOPOHY
CLLUA) B BbIGOpKE.

CLWA

NvpepcTtBo 6bnarogaps
pa3BUTULO
NHMPaCTPYKTypbI K
[OCTYNy K KanuTany.
KpynHeunwwni xab — Texac,
roe ManHepbl
MHTErpupoBaHbI B
3HEPropbIHOK.
CyLiecTBeHHble KnacTepbl
B CeBepHoW [lakoTe u

KeHTYKKW.

Poccusa

Bropas no3nuyus ¢
oLeHo4YHou gonein 15-16%
rnobanbHOro xewpenTa.
lMpenmyllecTsa: gelwesas
3Heprus B Cnbupu,
XONOAHbIN KNMMaT,
pa3BUTas MHXeHepHas

LIKO/J1a.

Kutan

[MpopomkaeT urpatb
3HAYUTENbHY ponb (14-
21%) HeCMOTpPS Ha
odmumnanbHbIM 3anpeT
ManHuHra B 2021 rogy.
YKasbiBaeT Ha
CYLLECTBEHHbI 06BbEM

noanoOJibHbIX onepau,vn7|.

Geometria



MauHUHIr B Poccuun: perynmpoBaHue

U CTaTUCTUKA

KntoyeBbIM COObITMEM CTANI0 BCTYNNeHUeE B cuiy 1 Hosibpsa 2024 roga ®epgepanbHOro 3akoHa Ne 221-d3

"O MaliHUHTre undpoBon BantoTbl",

©

3aKOH O MaUHUHre Peruncrpauunsa
BcTynun B cuny: 1 Hosi6ps Ob6s3aTenbHas gnsa topaumu/
2024 WM B peectpe ®HC
depepanbHbI 3aKOH Nnmunt gns dusnny: go
Ne221-®3 ot 8 aBrycra 2024 6,000 KBT-4/mecsy, 6e3
roga perncrpaumm

Ggometria | gﬁ‘ .;
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Hanoroo6no)eHue

FOpnuua: Hanor Ha

npu6bINIb

Fizlitsa: HA®/ 13-15% oT
poxofa npu npopaxe

HAC Ha KpunToBantoTy: He
obnaraercs




CTaTUCTUKA POCCUMNCKOIo €3 Geomera
PbIHKAQ MAMUHUHIA

CornacHo uccnegosaHuto MTC EnergyTool (dpeBpanb 2025), 0CHOBaHHOMY Ha aHaNM3e UHTEPHET-
TpadurKa 1 JaHHbIX MHTENIEKTYaIbHbIX CHETYMKOB C MPUMEHEHMEM UCKYCCTBEHHOMO MHTEN/IEKTa,

POCCUNCKNIA PbIHOK MAaHWHIA LE€MOHCTPUPYET YCTONYUBBIN POCT.

156K +7% >11

ManHUHrosbix pepm PocT ropa K rony BT MOLHOCTH
KonunyectBo bepm B Poccun YBenmyeHmne Konn4yectea pepm CoBOKyrHas MOLHOCTb
(sHBapb 2025) POCCUNCKOro ManHMHra

PernoHanbHoe pacnpepeneHue MOLLHOCTEMN

MpkyTckasa obnactb: 10% KpacHopgapckuin kpaii: 4%
MockBa: 9% Camapckas obnactb: 3%
MocKkoBcKast 06nacTb: 8% Mpo4yne pernoHsbl: 62%

bawkopTocTaH: 4%

MpKyTckas obnactb
MockBa

MockoBckasi 0bnacTb
BawkopTocTaH
KpacHopgapcKkuii kpai
Camapckas obnactb

[Mpoymre pervoHsbl




PermoHasbHble
orpaHUN4YeHUa

Geometria

MHBECTULMNOHHDbIC NPOEeKTbl

C 1 pekabps 2024 roga MNpaBntenbcTBO PP BBEIO BPEMEHHbIE OFPAaHNYEHUS HA MAUHUWHT B psje

3Heprofed@rUNTHbIX PErMOHOB. TN Mepbl HanpaBaeHbl Ha CTabUIN3aL M0 IHEPTETUYECKON CUCTEMbI B

pernoHax ¢ BbICOKUM n0Tpe6neH|/|eM SNEKTPO3IHEPTNN.

MonHbiK 3anpeT oo 15 mapra
2031

[farectaH, NHryweTuns, KabapgnHo-
Bankapus, KapayaeBo-Yepkecus,
CeBepHas Ocetus, YevHsa, AHP, JTHP,
3anopoxckasi 061acTb, XepcoHcKas

obnacTtb

MHBECTULIMOHHbIE NMPOEKTbI

NMpoekT "Pycan"
NHBecTuumn: 20 MApg pybnen

CTpOMTENbCTBO faTa-LEeHTPOB HA TEPPUTOPUN
aNtoMVHMEBbIX 32BOA0B B XaKacuu,
KpacHosipckoM kpae u ipkyTckoi obnacTu.

Micnonb3oBaHme N36bITOYHON SNEKTPO3HEPIrnn

MPOMBbIWTEHHbIX ﬂpe,[l,l'lpVIﬂTVlVl.

Ce30HHbIe orpaHuyeHus (15
Hoa6pa — 15 mapTa)

OTpenbHble TeppuTOpUnN MpKyTCKOM
obnactu, bypsitun, 3abankanbCKoro Kpas.
[JencTeytoT fo 2031 roaa.

KomnaHug "leoMeTpuga”

HoBbI gata-ueHTp nog HmxH1UM HoBropogom
MeXAYyHapOoAHOro YpoBHS. 3amnycK COGCTBEHHOIO
MaMHUHI-MYyAa ¢ BCTPOEHHbIMU hYHKLMSAMM MO
paboTe c oTYeTHOCTbIO Ans MPHC.

[ NepcnekTusbl pocTa: IKCNepTbl OLEHMBAKT NOTEHLMAN POCTa POCCUNCKOTO PbIHKaA
MaliHWHra Ha 7 FBT OMONHUTENbHbIX MOLWHOCTEN B TEYEHMNE BAVIKAMLLNX TPEX NET NpK

YCIOBUM peLLEHUS MHDPACTPYKTYPHbIX OrPaHNYEHUIA.



3aKJ1louYeHue: Kf4yeBble €3 Geometria

TPeHADbI U NepcCrnneKTueBbl

NHaycTpus umdpoBoro ManHuHra B 2024-2025 rogax 4eMOHCTPUPYET 3PenocTb U
NHCTUTYLUMOHANM3aLmIo, MpeogonieBas penyTaLOHHbIE BbI30Bbl PAHHUX €T 1 TPAaHCHOPMUPYSCH B

NErnTUMHBIV CEKTOP rMobHanbHON 3KOHOMUKM.

oTpacnu. NHHOBAaLMN.
OpanBepbl pocTa
e Hu3kue Tapudbl Ha 3NIEKTPOIHEPTUIO B pPSe °

4

dHepreTUu4ecKunm
nepexon

Bonee nonoBuUHbLI
3HepronoTpebneHuns
ManHWHra (52.4%)
obecneynBaeTcs
YCTOMYMBbIMU UCTOYHUKAMMU,
4TO OMpoBepraeT MHOrne
3KONOTMYECKNE KPUTUKM

O

TexHoNnorm4yeckKkmm
nporpecc

24% yny4weHune
3HeproachheKTUBHOCTM rofg K
rogy u npeogosneHune pybexa
B 13eTaxew (1.101 ZH/s B
Hos16pe 2025)
AEMOHCTPUPYIOT

BrevyatTndrowme Temnbl

PerynaTtopHas
ACHOCTb

OT1 CLIA go Poccuu
npaBUTENbCTBA
pa3pabaTbiBatoT
cneunanmsnpoBaHHble
npaBoBble paMKu A5
MaWHWHIA, YTO CHUXAET
HeonpeaeneHHoCTb AN

NHBECTOPOB.

Bapbepbl pocTa

pPernoHoB

XonopgHbln knumat (ocobeHHo B Poccun)
36bITOYHbIE SHEPTOMOLLHOCTM
[NpaBoBas onpenesneHHOCTb

MHCTUTYUMOHaNn3aLums pbiHKa

OrpaHuNYeHns SHepreTMYecKon
NHpPaCTPYKTYpbI

PernoHanbHble 3anpeTsbl
CnoxxHble TpeboBaHMS MO OTYETHOCTU
[eononuTryeckme puckKu

BonaTtunbHoOCTb KpnnTtoBankoT

Ansa Poccmy ManHUHT NpeacTaBnsieT YHUKaNbHYO BO3MOXHOCTb MOHETU3MPOBATb N3ObITOYHbIE

3HepreTM4eckmne pecypchbl 1 pa3BrBaTb BbICOKOTEXHOMOMMYHbIV CEKTOP. YCrex, 0f4HaKo, 3aBUCUT OT

6anaHca Mexagy CTUMYIMpoOBaHUEM I/IHHOBaLI|I/II7I nynpasneHnMemMm puCkamm on4 3HepFeTMHeCKOI‘7I

cucTembl. KntoyeBon BbI3OB oTpac/in — nepexo K 6onblien ponn KOMWUCCUIA MO Mepe CHMXeHnA

Harpagbl 3a 6/10K.

"PbIHOK CTAaHOBUTCS H60/1€€ MHCTUTYLMOHANbHbIM. Kanutanusaumnsa nyb6amyHbix ManHepoB v

NCMNob30BaHMe J4ONTOBOrO (PMHAHCUpPOBaHMSA pocan B 2024-2025 Ha poHe paclumpeHus

MOLLHOCTEN N 06HOBEHMS NapkKa."



NCTOUYHUKM €3 Geometra

e Cambridge Digital Mining Industry Report, April 2025, Cambridge Centre for Alternative Finance
e CoinLaw Cryptocurrency Mining Statistics, October 2025

e Hashrate Index: Top 10 Bitcoin Mining Countries of 2025, January 2025
e ChainUp: The State of the Crypto Mining Industry in 2025, August 2025
e TAdviser: MaHUHT KpunToBantoT B Poccun, 2025

e PBK: ManHuHr B Poccnm 2025, October-November 2025

e MTC EnergyTool: AHann3 maliHuHroBbix pepm B Poccuu, February 2025
e CoinWarz, YCharts: Bitcoin Hashrate Data, November 2025

e WorldPopulationReview: Bitcoin Mining by Country 2025

e Digiconomist: Bitcoin Energy Consumption Index, 2025

e Marathon Digital Q3 2025 Investor Report

e CleanSpark October 2025 Mining Update

* Riot Platforms October 2025 Operations Update

e depepanbHblil 3aKoH N2221-d3 oT 8 aBrycTa 2024 roga "O MalHuHre L poBoK BantoTbl"

KOHTaKTDI

Geometria.io

) YaT c meHemxepom B TG: @sales_geometria_io

R +7(495)141-99-41


https://geometria.io/

