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AHHOTALUA:

TexHOAOTHYECKHH IpOrpecc CrIocoOCTBYeT pasBUTHIO GOPM OCYIIEeCTBACHHA PHHAHCOBBIX OIEPAIUIL.
CAeAOM 33 9ACKTPOHHBIM 9KBUBAACHTOM OYMa)KHBIX ACHET, 00eCIieYeHHbIX pUATHOH HAAUYHOCTBIO, IIPH-
XOAUT HOBasi OpMa SACKTPOHHBIX ACHET — KPHIITOBAAIOTA, IOPAAOK 0OpallleHUs KOTOPOH AO CHX ITOP He
HallleA OTPAKEHHUS B MEKAYHAPOAHBIX COTAAIIEHHAX.

B HacTosIlee BpeMs He B IOAHOH Mepe U3ydeHbl NPoIecchl QYHKIMOHUPOBAHUA KPUIITOBAAIOT Ha
MHPOBOM PBIHKE, HE IIPEACTABA€HO ITIOAHOTO TEOPETUYECKOTO aHAAM3A, OIIPEAEATIONIETO IIEHHOCTh HO-
BBIX BUAOB OOMEHHBIX 9AEKTPOHHBIX CPEACTB. AKTYaAPHOCTb HCCACAOBAHHA 00YCAOBAUBAETCS PA3BUTH-
€M TeXHOAOTMYeCKHUX PelIeHHH 00MEeHHBIX ITPOIeCCOB B MUPOBOH 9KOHOMUKH, TOSBACHHEM HOBOTO BUAQ
06MeHHBIX CPEACTB (KPHUIITOBAAIOT).

ITeAb MCCAGAOBAHUSA 3aKAIOYAETCS B aHaAU3e PAKTOPOB, OIPEACASTIONIUX [IEHHOCTh HOBBIX BUAOB 00-
MEHHBIX CPEACTB, IAeKTPOHHBIX POPM ACHET; IPOCACAUTD 3aBUCHMOCTb POCTA M MAAEHHA CIIPOca Ha HUX

OT pacCMOTPEHHBIX $paKTOPOB. [ToKa3aTb AOTOBOPHYIO OCHOBY LIEHHOCTH HOBOM (OPMBI SAEKTPOHHOM
BAAIOTBI.

B npouecce nccaeAOBaHUS UCIIOAB30BAANCh METOABI CPABHUTEABHOTO aHAAN32, 00001 eHHH, CHCTeM-
HOT'O IOAXOAOB. MTHPOpPMaLIMOHHO-9MIIMPHUIECKON 6301 NCCAGAOBAHUS BASIOTCS AAQHHBIE C MUPOBBIX
BAAIOTHBIX OUPIK, OHMPK KPUIITOBAAIOT, aHAAUTHIECKUX IIeHTPOB. PaccMoTpeHa IopuAMYecKast ITO3UIUA
OTHOILIEHUSA K KPUIITOBAAIOTAM CO CTOPOHBI IPABUTEABCTB Pa3AMYHBIX TOCYAAPCTB.

B npeacTaBACHHOM HCCACAOBAaHUH PAaCCMOTpPEHA 9BOAIOLINA HHCTPYMEHTOB 0OMeHa U HaKOIIACHHUS 00-
MeHHbBIX eAMHUI,. [IpoaHaAn3HpOBaH POCT CIIPOCA HAa KPUIITOBAAIOTBL. BhIABAEHBI 3aKOHOMEPHOCTH PO-
CTa ¥ CIaAa IeHHOCTH KPHUIITOBAAIOT. BRIABAEHBI TPOOAEMBI CHEKYASIIMHM U MOLIEHHHYECTBA C KPUIITO-
BaArotaMu. [IpeaAo)keHa aAbTepHATHBHASA MOACAb IPUMEHEHUA TEXHOAOTUU CMAapT-KOHTPAKTOB Ha base
OAOKYEHH B €ANHON MHPOPMAIIMOHHOH CHCTEMe TOCYAAPCTBEHHBIX 3aKYIIOK.

HayyHast HOBHU3Ha 3aKAIOYaeTCs B IOMCKE HHCTPYMEHTOB IIPOTHO3UPOBAHUS POCTa HHTepeca K KPHII-
ToBaAlOTaM. IIpoAeMOHCTpHpOBaHa B3aMMOCBSA3b TAKOBOI'O MHTEpeca ¢ 9KBUBAACHTHOCTbIO OOMeHa Ha
¢uaTHble ACHBI'H. ABTOp BbIpa)kaeT HeCOTrAacHe C NMpeobAaAAIOLUINM KOHCEPBAaTHBHBIM MHEHHUEM OTe-
JeCTBEHHBIX 3aKOHOAATeACH OTHOCUTEABHO KPHUIITOBAAIOT, IPUBOAUT CBOU AOBOABI B ITOAB3Y Pa3BUTHSA
6A0KYeliH TexHoAOrui B Poccum.

HpOBeAeHHLIﬁ AHAAHN3 IIOMOT'A€T IIPOTHO3UPOBATDH ITIOBEAEHNE€ KPUIITOBAAIOTHI Ha BAAFOTHBIX 6Hp>{<ax.
HpeAAO)KeHO BHCAPHUTD TEXHOAOI'HIO 6AOKYEHH U KPHIITOBAAKOT B OTCYECTBEHHYIO SKOHOMHUKY

KJTKOYEBBIE CJIOBA: cMapT-KOHTPAKT, eAMHas HHPOPMALIMOHHAA CUCTEMA, TOCYAAPCTBEHHBIE 3aKYIIKH,
6aokueiiH, Ethereum, mocraBmuk, 3akasyuk, TPyAO3aTpaThL.
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PasBuTHe 0O6IECTBEHHBIX OTHOIIEHWH, BBI-
pa’keHHOe B YCAOXKHEHHMH IIPOIIeCCOB TOBApPHO-
AEHE)XHOTO OOMeHa, COIPOBOXKAAETCS IIOBbI-
IIeHHeM HayYHO-TeXHHYeCKOro IIOTeHI[MaAa
CPEACTB IIPOU3BOACTBA M HEMHUHYEMO BA€YET 32
co60i mpo6AaeMbl SKOHOMHYECKOTO XapaKTepa.
Aro6ble TOBapHO-ACHEKHbBIE OTIEPALIUH SIBASIOTCS
B IIEPBYIO OYePeAb PE3YABTaTOM OOIIeCTBEHHOTO
porosopa. IIpu aToMm oblenpU3HaHHbIE YACHA-
MH 5KOHOMHYECKOTO COOOILIecTBa MO3UIUH 110
OCYIIECTBACHHUIO PBIHOYHBIX OIepanuil opopMm-
ASIOTCA B AOTOBOPHOH HAHM 3aKOHOAQTEABHOM
¢opme. PasButre ¢popMm 0OIECTBEHHBIX OTHO-
IIeHUH TPUBOAUT K BO3HMKHOBEHHIO 9KOHOMH-
4eCKUX IpobAeM, 0OYCAOBAEHHBIX OTCYTCTBHEM
AOTOBOPEHHOCTH MEXAY YA€HAMH PbIHOYHBIX OT-
HOLIEHWH 1o ¢aKTaM H3MEHAIOUIUXCA IPaBHA
pbIHKa. Takue MpoOAEMbI IPOUCXOAAT OT OTCYT-
CTBHsA 00LIEro 9KOHOMHYECKOTO MHTepeca K 00-
MEHHBIM OIlepallUAM Yepe3 ycTapeBinne GopMbl,
Ar60 B MOMEHTBI, KOTAQ OOII[eCTBO CTAAKHBAETCS
C HOBbIMHU popMamMu 0OMeHa, He IOHUMas HOBBIX
«TIpaBUA UT'PbI». C Pa3BUTHEM TEXHOAOTUH JAEK-
TPOHHBIX A€HET, YCOBEPIIEHCTBOBAHUEM CII0CO-
60B obmena mHQOpMaIMell IOSBUAUCH HOBBIE
5KOHOMHYECKHe HHCTPYMEHTBI, YMEeHHE TTOAB30-
BaTbCs1 KOTOPBIMH CTAAO KU3HEHHOH HEOOXOAM-
MOCTBIO.

B coBpeMeHHOM MHpe TaK U He AOCTHTHYT
KOHCEHCYC B IIOHMMAHUU U3MeHeHUsA GopM Ae-
HeT, ITIOBCEMECTHOTO IIepexoAd K AEKTPOHHBIM
Aeabram. Tak, psp crpan (Kanapa, Hupepaan-
ABI) pacCMaTpHUBaeT KPUITOBAAIOTY KaK BAAIOTY,
OuHATHAMA U [epMaHUA NOHMMAIOT KPUIITOBA-
AIOTY Kak ToBap. Kurait u MHAMA BBeAu 3ampet
Ha obparmenue kpunroBaaTsl. CIIIA u AHrans
He MPeNATCTBYIOT Pa3BUTHIO QUHAHCOBBIX TeX-
HoAaoruit [1, c. 151-155]. OTeyecTBEHHOE KO-
HOMMYECKOe MBIIIACHUE, IOAKPETIACHHO® ITHCh-
MoM LIb PO ot 27 auBaps 2014 r. «O6 ucmoas-
30BaHUH IIPH COBEPIIEHUU CACAOK BHUPTYaAb-
HBIX BAaAIOT B YaCTHOCTH, BUTKOHH», CBUAETEAD-

CTBYyeT O TOM, YTO KPHIITOBAAIOTA AAA IIPaBU-
TeAbcTBa P® — pasHOBUAHOCTD IUPPOBOI BaAro-
bl [2]. [Tpu aTOM, IpeaOCTaBAEHHUE YCAYT OOMeHa
TaKOBOM pOPMOM BaAIOTBI paCCMAaTPUBAETCS KaK
MOTEHI[UAABPHAs BOBACYEHHOCTb B OCYIECTBAE-
HUEe COMHHTEABHBIX omnepanuii. Ha treppuropuu
Poccum oneparnuy ¢ HCIIOAB30BaHHUEM KPUIITOBA-
AIOTBI 3ampelneHsl. [IperieAeHTOB NpHUBACYEHHUS
K aAMHUHHUCTPAaTHBHOH AUOO YTOAOBHOH A€SATEAB-
HOCTH 32 COOTBETCTBYIOL[HE ASTHUA Ha AAQHHBIN
MOMeHT HeT. CAeAyeT OTMETUTD, OIePAIlUH, CBA-
3aHHBIE C KPUNITOBAAIOTOH, B PD He 3aKpenAeHbl
KaK 00'beKT IPaBOBOH OXpPaHbI U OTBETCTBEHHO-
ctu. B 2020 roay nmaanupyercs pacCMOTPETh BO-
IPOC IPUHATHUA KPUIITOBAAIOT Yepe3 3aKOHOIIPO-
eKT «O nudpoBsIx GUHAHCOBBIX aKTUBaX» [3].
AOKYMEeHT HaIlpaBA€H Ha 3aKpeIIAeHHE B 3aKOHO-
AateabcTBe PO monsATHIl KpunToBatoT (nudpo-
BbIX (PMHAHCOBBIX TEXHOAOTHH, BKAIOYAs smart-
KOHTPAKT) [4].

Hapsay ¢ 9THM BbI3bIBaeT OlTACEHHE BOAATHUAD-
HOCTb KPHUIITOBAAIOTBI, CKAYKH OOMEHHOI0 Kypca
PsAQ KPUIITOBAAIOT Ha BAAIOTHBIX OUprkax. B cBa-
31 C 9THM BO3HHKaeT IpobaeMa OIeHKH IIeHHO-
CTH KPUIITOBAAIOTBHI.

CrpeMaeHHe TPaBUTEABCTB 3allPeTUTDh KPHUII-
TOBAAIOTBI HMeeT OIIPeACA€HHbIe OCHOBBL B
IEePBYIO OYepeAb TAKOBasA TEHACHIMS CBA3aHA C
OTAMYHUTEABPHBIMU OCOOEHHOCTSIMH HOBOH ¢op-
MBI ACHET, KOTOPOH 00AAAAIOT KPUIITOBAAIOTBHI.
BbipoeAMM OCHOBHBIE U3 HUX [5]:

- AetieHTpaAu3anysa. AATOPUTM KPUIITOBAAIO-
Tbl HCKAIOYAeT EAWHBIH LEeHTP SMHCCHUU IIAd-
TEXHBIX €AMHHII, B CBA3H C STHUM OTCYTCTBYeT
obuuii peectp omepanuil. B mpomecce obmena
kpunroBastoramu Blockchain aaropurm coxpa-
HAeT MHQOPMALIMIO O TPAH3AKIIMAX, He IIOKa3bl-
Bas KOHTPareHTOB CAEAOK.

- AnonumHocCTb. TexHoaorus Blockchain nos-
BOASIET COXPAHATb pPeecTP BCEX INPOBEACHHBIX
KPUINITOBAAIOTOM (UHAHCOBBIX OIepaluil, Ipu
5TOM He OIlpeAeAsis PUHAHCOBBIX areHTOB, OCY-
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I[eCTBASIOLINX TaKOBbIe ONepaluu. Takum 06-
pa3soM, IpOLECC HUCIOAb30BAHHUA KPUIITOBAAIOT
AllpUOPU  CONPOBOXKAAETCS HEBO3MOKHOCTBIO
OCYILIIeCTBAGHHsI HAAOTOBBIX AEHCTBHH B OTHO-
IIEHWH AHIL, TOAb3YIOLIUXCSA KPUIITOBAAKOTOM.

AaHHbIe HETaTUBHBIE, C TOYKH 3PEHHUS IPABH-
TEAbCTBEHHBIX OPTAaHOB, OCOOEHHOCTH SIBASIFOT-
Cs1 IOBOAOM AASL 3amipeTa 0bpaleHns] KPUIITOBa-
AOT. [IprHIUI 06€3ANIEHHOCTH HCKAKOYAET OT-
BETCTBEHHOCTb YIACTHUKOB PBIHKA [TepeA 3aKOH-
HBIMHU TPeOOBAHUAMHU.

B TO ke Bpemsa 3TH ABa aKTOpa COCTABASA-
I0T OCHOBY II€HHOCTH KPHUIITOBAAIOTBI Ha PBIH-
Ke pAeHer. OHa oTpakaeTcs 4yepe3 3aKOH AUAACK-
THUKH, BBIPAKAACh B AyaAH3Me HCTOKOB ITOA€3-
HOCTH U BPEAHOCTH AAsI OOILIECTBEHHOTO pas-
BuTHA. IIpu 9TOM, paccMOTpeHHas depe3 NpPUH-
IUI AMAAEKTHYECKOIO0 HCTOPH3MaA, KPHUIITOBA-
AIOTA He fBAdeTcA PUHAABHON POPMOM AEHer.
Vmes B cebe MHOXXeCTBO Pa3AMYHBIX TEXHOAOTH-
veckux peutenuit (TON, ELN, npouwe), kpumro-
BAAIOTa, Pa3BUBASCh CO BpEMEHEM, B OIIPEACACH-
HBII MOMEHT CITIOCOOHA TPaHCPOPMHUPOBATHCS B
HHYI0 pOPMY ACHET.

IIpocaepAuM mporpecc NpeACTaBAEHHS YeAO-
BeUeCTBa O TOBApHO-ACHE&)XHOM obMeHe. Tak,
IIepBOHAYAABHBINA ACHEKHBIH OOMEH 3apOAHMACS
4yepe3 BbIOOP €AMHOTO TOBapa ONPEACACHHOTO
9KOHOMMYECKOTO NMPOCTPAHCTBA 32 MEHOBOH 3K-
BUBAaAEHT. AAS CPEAHEPYCCKOHM IOAOCBHI TaKUM
IPEAKOM AEHET ABASACA MeX KyHul. Ilpu stom
pasMep M KayecTBO LIKYp He HMeA 3HayeHMs.
IToacueT «MeXOBBIX ACHET» OCYIIECTBASACS IO-
mTYyYHO. [TOAOOHBIF MEHOBOHM MeTOA BEACS AO
XVI Beka, Koraa OOBEAMHEHHBIM 3KOHOMHYE-
CKUM LEHTPOM OBIAO MPHUHATO pellleHHe O BBO-
A€ 30A0TBIX AeHer. VIcTopuyecku Takoi mar ooy-
CAOBAEH 3HAYUTEABHBIM CKAaYKOM COLIMAABHOTO
U TIOAUTUYECKOTO pa3BUTHA rocypapcraa. C pas-
BUTHEM IIPUHIIMIIA TIOCTPOEHHUS 001IecTBa U3Me-
HAETCS SKOHOMHYECKOe MBIIIACHUE, U KaK CACA-
cTBHe, POPMBI BEACHHS TOPTOBBIX OIEpalMi.
LIeHHOCTb 30A0TBIX ACHET C 3TOTO MOMEHTa 00Y-
CAABAMBAAACh L[EHHOCTBIO 30A0Ta, U3 KOTOPOTO
OHHU CAEAAHBI.

Co BpeMeHeM paCIIUPSIACS MEXTOCYAAp-
CTBEHHBIH TOBapOOOOPOT, BKAKOUAs HE TOABKO
y3KO€e TOpProBoe «IPOCTPAHCTBO, HACEACHHOE KY-
HHUIIAMU», HO U 00Aee OOIIMpPHbBIE TePPUTOPHH.
C 3aposKAeHHEM [TPOMBIIIAEHHOCTH MACIITab TO-
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Bapoo0OOpOTa, OCYIIEeCTBAIEMOTIO TOCYAAPCTBOM,
60Aee He MOT 06eCTIeYrBaAThCS 30A0THIM 3AIIACOM.
B ycAOBHAX OrpaHMYEHHOTO KOAMYECTBA 30A0Ta
PEeryAUPYIOLUIUM SKOHOMHYECKUM LIEHTPOM OCY-
IIeCTBASIAUCEH ITOIIBITKY TIePEX0Aa Ha MEAHBIH 9K-
BUBAACHT, 3aKOHYMBIIUICA «MeAHBIM OYHTOM»
B cepeanHe XVII Beka. B BoceMHaALIaTOM Beke
MEHOBOH 3KBHUBAAEHT 3aKPENHACS B IIepPEeXOAe
Ha OyMa)KHOAeHe)KHOe obpaineHue. Takoi 1moa-
XOA K PelIeHHI0 9KOHOMHYECKHX HpobaeM Io-
MOT paCLUIMPUTh PaMKHA TOBapHOro obopora u
MOOHABHOCTb A€HeT. AOTOBOPEHHOCTb MHPOBO-
ro ¢pUHAHCOBOrO obuiecTBa O TpebOBaHMU pas-
MeHa OyMaXKHBIX ACHET Ha 30A0TO IPOCYIIeCTBO-
BaAa A0 40-x roAOB ABAALIATOrO BeKa. bpeTToH-
Byackas koHepeHuus, ¢ obpasoBanueM Mex-
AyHapoAHOro BaAloTHOro ¢poHaa (MB®) u Mesx-
AYHApOAHOTO OaHKa peKOHCTPYKIIMH U Pa3BUTHSA
(MBPP) nocranoBuAa obecrieyrBaTh B3STble Ha
00BEKT AOATH LIEHHOCTHIO MOAUTHYECKOTO 0be-
maHuA. Bospocaa poAb AeKpeTHBHOM (PyHKIIUH
aeHer. TocyaapcTBO, BbIpaskasd HMHTepechbl KpyIl-
HBIX A€prKaTeAell KallUTaAad, yCTAaHAaBAHMBAET IIpa-
BHAQ OOpallleHUs MAATEKHBIX EAUHHI], CAEAUT
3a COOAIOACHHEM YCTAaHOBAEHHBIX IIPAaBHA HUI'PbI
Ha pbIHKe. KpunTOBaAloTa 1o IpPUPOAE CBOEH
He UMeeT eAMHOTO ACKPETHOIO IIeHTpa, AUIIEeHa
BO3MOXXHOCTH MaHMITYAUPOBAaHM:A BHYTPEHHETO
pBIHKa rocypapcTBa. Ilpu aToM, KpunToBaAroTa
COXpaHseT TAABHYIO OCOOEHHOCTb AEHET — AOTO-
BOpHO# xapakTep. KoHTpareHTbl, 0OMeHUBAsCH
KnbepMOHeTaMH, NPU3HAIOT UX IIEHHOCTb CaMU
AAs ceb. TToA0BHBIH ITOAXOA AHIIIAET BO3MOMKHO-
CTHM CIIEKYAUPOBATb KAallUTAAOM, UMEIOUIUMCA B
pacnopsyKeHUHU KPYITHbIX HT'POKOB.

ITpopeMOHCTpUpOBaHHAA TEHAEHIUA 00bAC-
HAET 3alPEeTUTEAbHBIA NOAXOA HEKOTOPBIX T'O-
CYAAPCTB OTHOCHTEABHO KPUIITOBAAIOTBI. OTCYyT-
CTBH€ 3MHCCHOHHOTO IIEHTPa AMIIAET BO3MOXK-
HOCTH NIPUBECTH K OTBETCTBEHHOCTH KOHKpeET-
HOe AOAKHOCTHOE AMIIO, YUaCTBYIOIee B 0OMeH-
HBIX TOBAPHO-ACHEKHBIX ITpOLIeccax.

Paspasupmmiica B 2008 roay SKOHOMUYECKHH
KPH3HC CTaA OTIPABHOM TOYKOH pasBUTHA KPHUII-
TOBAAIOTHOH TeXHOAOTHH. Kpu3uc nokasaa Heco-
CTOSTEABHOCTh AOATOBOTO OOecCIeueHus AeHeT U
HEeCIIOCOOHOCTh KPYIHBIX 9KOHOMHK MHpa OT-
BeyaTb 32 IPUHATble MOAUTHYECKHE peIIeHHUs.
Texnoaorus Blockchain nmeer 3apauy 3aMeHHUTD
IIEeHTPAaAbHYIO BAACTb Ha ACIIEHTPAAU30BaHHYIO U
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OAHODAHTOBYIO, TEM CaMbIM A€AAsl «HEBUAMMYIO
PYKY pPbIHKa» He3aBUCHMOM.

CeroAHs1 TEXHOAOTHH Pa3BUBAIOTCS OBICTpee
COLIMAABHOTO IIOHMMaHMA O6IIecTBa OTHOCH-
TEeAbHO BO3MOXKHOCTEH IOAb30BAaHUA MMH. YCY-
rybAsieT CHUTYal[MI0 HEeCIOCOOHOCTh AeprKare-
A€l KamuTaAa AOTOBOPHUTHCS O CMEHe IPABHA
Urphl Ha (UHAHCOBBIX PBIHKAX C IPHUXOAOM
KPUIITOBAAIOT.

KpunroBaarora kak ¢popmMa A€HET BBIITOAHSET
caepyomye GyHKIUU [6]:

— CpeACTBO oOparieHust (KpHUITOBAAIOTHbIE
OUPIKY TIO3BOASIFOT TIOKYIIATh M IIPOAABATh KPHII-
TOBAAIOTY B OHAAHH pexxume. Hauboaee momy-
AApHBIMU sABAsifOTCS Binance, Huobi);

- U3MepeHHue IIeHHOCTH ToBapa (psA Kopro-
pally U MPOM3BOAUTEAEH NPUHHMMAIOT B Kaye-
CTBE OIIAATBl 32 CBOM TOBAapbl ONpPEAEACHHbIE
BHUABI KPHIITOBAAIOTHI. TakK, MHTepHeT-MarasuH
Ebay HavaA mepBpIM IPUHHUMATh B OIIAATY OHUT-
KOMHBI Ha IIepeuyeHb TOBapOB. ABHAIlePEBO3YHK
u3 Aarsuu AirBaltic mpoaaetr 3a KpUNITOBAAIOTY
OrAeThI Ha IepeAeThl. PAA MarasuHoB, OpraHu3a-
LU U YHUBEPCUTETOB OO'bABUAH O BO3MOXKHOCTHU
IpreMa 3a CBOU YCAYT'H KPUIITOBAAIOTBI);

— cpeacTBO cbepexxenus: (B 2009 roay OAMH
O6uTkOMH omeHHBaAcs mopsaka 0,003 pAoarapa
CIIIA, B 2017 TOAY €r0 CTOMMOCTD BbIpOCAa AO 20
000 poanapos CIITA).

B Hacrosiiee BpeMsl CYILIECTBYeT HECKOABKO
TBICSY 3apPErHUCTPUPOBAHHBIX IPOEKTOB KPUIITO-
BAAIOT. BOABIITTHCTBO U3 HUX CXOKH B IIPOrPaMM-
HOM KOA€ C IepBOHAYAaABHO CO3AQHHOH KpHII-
TOBaAOTOHN Bitcoin, Ha TexHoaoruu Blockchain.

Haunboaee BocTpeGOBaHHBIE KPUITOBAAKOTHI
IpeACTaBAeHbI B Tabaune 1 [7].

Tabanna 1 - Kanuraausanusa Hanboaee MOMYASPHBIX

KPUIITOBAAIOT
HanmenoBanue | Kamutaanzanusa | Kanuraausanust
KpHUNTOBAaAKTHI [ Ha 01.10.2014, Ha 29.03.2020,

Aoaa. CIITA Aoaa. CIITA
Bitcoin 4908 953 407 113 015 526 221
Ripple 150 453 060 7 585 460 615
Litecoin 124 163 553 2 475 755 207
Dogecoin 23613981 221 540 191
MaidSafeCoin 10 608 145 25049 231
Ethereum 18 439 086 14 330 684 713

B Tabanne 1 mpepaHaMepeHHO He ITOKa3aAW
CTOMMOCTb €AMHHIBI KaKAOH KPHUIITOBAAIOTBL
OTOT mOKa3aTeAb M3MEHYMB M HeCTaOHAEH II0
IPUYHHE OTCYTCTBUA €AMHOTO IOAXOAQ BAAACAD-
IleB KPYITHOTO KAallUTaAa K IPaBHAaM obpaleHns
5TON HOBOH POPMBI AeHeT. TaK, AASI KpyIIHeHIei
KPHUIITOBAAIOTHI Bitcoin AMHaMHKa CTOMMOCTH 32
MOCA€AHHE HECKOABKO AT IPeACTaBA€HA Ha pU-
CyHke 1.

V3ameHeHrne OOMEHHOTO Kypca 3aBHCHUT OT
MHOXecTBa (aKTOPOB, OCHOBHBIM M3 KOTOPBIX
SIBASIETCSI CTPEMAEHHE HAH, Ha0OOpOT, HexeAa-
HUE TIPAaBUTEABCTB BEAYIIMX 3KOHOMHK MHpa
IIOAKAIOYATBhCSA K 060pPOTY TOH MAM MHOH BaAlo-
Tbl. B mpoTHBOBEC TOMY, BOA€U3bABAEHHE TOCY-
AAQPCTB BAUfAET Ha AOBepHe IPOCTBIX AeprKaTe-
Aell 3amaca BaAlTbl K TexHoAoruu Blockchain.
Oba noxkasareasi Koppeaupyemsl. He umes mps-
MOM 3aBHCHUMOCTH APYT OT APYTa, GaKTOPBI AO-
BEpHS AepKaTeAell KPUITOBAAIOTHI U 3aKOHOAQ-
TEABHOTO IIPUATHUA 3TON POPMBI ACHET IIOAUUHS-
I0TCA 001IIel AOTHKE:
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Pucynok 1 - Auramuka croumocts Bitcoin ¢ 2014 mo 2019 roaa
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- Aep)KaTeAell KPUITOBAAIOTHI IIPUBAEKAET
QHOHHUMHOCTb 000pOTa KPUIITOBAAIOTHL. YeM 60-
Aee He3aBHCHMOH M He IIOAOTYETHOM eAMHOMY
ILIEHTPY ABASIETCS] KPUIITOBAAIOTA, YeM OOAbIIIe K
Hell AOBepue AepKaTeAell BaAIOTbI U, COOTBeET-
CTBEHHO, OOABIIIUM CIIPOCOM OHA ITOAB3YeTCS;

— 3aKOHOAATEAbHOE IPUHATHE KPUIITOBAAIO-
TBI B CHUCTEMYy TOBapHO-ACHEXHOrOo OoOMeHa Ha
PBIHKAaX KOHKPETHBIX T'OCYAAPCTB BAEYET 32 CO-
0011 00513aTEABCTBA AePIKATEAEH KPUIITOBAAIOTBHI
UACHTHUUIIUPOBATh Ce0s NMPU BBIBOAEC HAAWY-
HBIX CPEACTB U3 oOpallleHus, AMOO MOAyYeHUU
IOKYIIa€éMOTO 33 KPUIITOBAAIOTY TOBapa. AeaHo-
HHUMHOCTB IIOAb30BaTeAe} KpUIITOBAAIOTBI AUIIIA-
€T AQHHYI0O pOpPMY AEHET TAaBHOTI'O IIpeuMylie-
CTBa U, KaK CACACTBHE, YMEHBIIIAET €€ [JeHHOCTbD;

— HEOOXOAMMOCTb IIOHCKA COTAACHS MEXAY
TOCYAAQPCTBEHHBIMM OpPTaHaMHU M AepyKaTeAsIMHU
KPHUIITOBAAIOTBI TPUBOAUT K HECTaOMABHOCTH
PBIHKA KPUIITOBAAIOT. Afobasi 60Aee-MeHee KpyII-
Hasd QUHAHCOBas OIepalusa Ha TAKOM PBIHKE Ka-
YaeT Yalllk BeCOB B Ty UAM HHYIO CTOPOHY B 3aBH-
CHUMOCTH OT pellleHUs YYaCTHHKA PbIHKA IPUHATD
COOTBETCTBYIOLIIYE ITPABHAA.

Ha 6ase mpuBeAeHHBIX $aKTOB, a TAKKe HC-
IIOAB3YsI AaHAAM3 PBIHOYHBIX LieH 3a 6 AeT (2014-
2020), MBI CIOCOOHBI CPOPMYAHPOBATH METOAH-
Ky OIIPEACACHHS LIeHHOCTU KPUIITOBAAIOT.

IIeHHOCTP KPUIITOBAAIOTBI OIIpEAeAseTCs ee
3HAYMMOCTBIO KaK €AMHHIIBI OOMeHa, MeXaHH3-
MOM (YHKIMOHHPOBAaHHA U oOOpamjeHHs Ha
TOBAapHO-A€HEXHOM pblHKe. CIelIHaAuCTbl aHa-
antmdeckux noprasoB Cointopsy, CoinMarket-
Cap BBIACASIOT HECKOABKO BaXKHBIX PaKTOPOB, OT
KOTOPBIX 3aBUCHUT IIeHa KPUIITOBAAIOTbI:

1. OrpaHMYeHHbIN CIIPOC U IPEAAOKEHHE;

2. Ucnioab3oBanue cucremsl Blockchain;

3. I10A€3HOCTD BAaAIOTBI, IPOCTOTA €€ UCIIOAb-
30BaHHA U XpaHEHHUS;

4. BocrmipusTre ee IeHHOCTH CO CTOPOHBI 00-
mectBeHHOoCcTH, CMU;

5. CTOUMOCTb OUTKOWHOB;

6. O6'beMbI BKAAAOB HHBECTOPOB;

7. luHOBanum;

8. AHOHUMHOCTb.

PaccmMoTpuM BAMAHHE NepeYHCACHHBIX dak-
TOPOB Ha AMHAMUKY I1€H Ha pbIHKE KPUIITOBAAIOT.

1. OrpaHHYeHHBIH CIIPOC U MPEAAOKEHH
KpaeyroabHbIM KaMHeM AASl AFOOOH BaAIOTBI
ABAIETCA CIIOCOO ee IMMCCHH, a TaK)Ke HasHa-
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YeHHe OpraHa, YIIOAHOMOYEHHOTO OCYIIIeCTBASTD
9MHUCCHIO.

B 3aBUCHMOCTH OT BHAQ ACHEIKHBIX CPEACTB,
AOTIOAHHUTEABHO IIOCTYNAIOIKUX B 0060pOT, pas-
AVMYAIOT HAAUYHYIO U O€3HAAWYHYIO ACHEXHYIO
9MHUCCHI0. KpHUIITOBAAIOTHI OPraHN30BaHbI TAKUM
06pa3oM, 4TO AASL HUX OTCYTCTBYIOT €AMHBIE [IeH-
TPbl SMHUCCHH IAATEXHBIX eAnHHUI. OHa ocy-
I[eCTBASIETCSI HEIOCPEACTBEHHO CAMHUM aATOPHUT-
MOM HOCTpOeHHsI IU(PPOBOro KoAa U aOCOAIOT-
HO AelleHTpaAu30BaHa. HeKoTopble aAropUTMbI
KPHUIITOBAAIOT IIPEAYCMAaTPUBAIOT MOCTENEHHOE
BAUBAHHE OIIPEAEACHHOH CYMMbI Ha PBIHOK, IIPU
3TOM pa3Mep SMHCCHH OTOBApUBAETCS 3apaHee
IIPY CO3AQHUU TAaKOBOTO BUAA KPUIITOBAAIOTHIL.

Takum 06pa3oM, NPUHIUI IIPaBOBOTO pe-
ryaupoBanus (3 «O IIb P® (Bamke Poc-
CHH)», CT. 33) HeIpUeMAeM AAS OpPraHU3AL[UU
060pOTa TMAATEXXHBIX €AHHHI] C HCIOAB30BAHH-
eM KpUITOBAAIT [9]. AaHHas 0cOOEHHOCTb HI-
paeT KaK MOAOKHUTEABHYIO, TaK M OTPHUIATEAb-
HYI0O POAb B BOCIPHUATHH KPUNTOBAATHL OT-
CYTCTBHE €AMHOTO LIEHTPAa SMUCCHH IIAATEXKHBIX
eAVHUI] NCKAIOYAeT KPEAUTHBIH XapaKrep obec-
IIe4eHHsI BAAIOTbI, KAK CAEACTBHE, MUHUMH3HPY-
eT BO3MOKHOCTb MHpAAIMH. C APyroil cropo-
HBI, OTCYTCTBHE €AMHOIO SMHUTEHTa IIAATEKHBIX
eAMHHI] TPUBOAUT K OECKOHTPOABHOCTHU PBIH-
Ka, a 3HAYUT, K HAIlOAHEHHIO €ro TEeHEBBIMHU
0OMeHHBIMH MPOLIECCAMH.

3aKOHOAATEAPHOE TPHUHATHE KPHUIITOBAAIOT
Anb0 orpannvenue ee QyHKIIMOHHPOBAHHUS BAU-
AIOT Ha QYHKIUIO [JeHbl OTPULIATEABHBIM K03(¢-
QUIeHTOM 3HaYeHHUs IIeHHOCTH. BbIpasum AaH-
HOe oTHolIeHHe B popmyae (1):

F(Cq) = flky) (1)

rae C, — LieHa KpUITOBAAKOTHI; K, ) — KO3 puiy-
€HT OT 3aKOHOAATE€AbHOTO OTPaHUYEHHS.

2. Ucnoan3oBanue cuctemsl Blockchain
OMHCCHS TAAQTEXKHBIX €AUHUI] KPUITOBAAIOT
OCYILECTBASIETCS TIOCPEACTBOM B3aUMOAEHCTBUSA
KOMIIBIOTEPHBIX MOLITHOCTEH YYaCTHUKOB CHCTe-
MBI OOMeHa. AATOPUTM, IIPU IOMOILU KOTOPO-
IO OCYIeCTBAAETCS paboTa I10 pacpeAeACHHOMY
MEKAY BCeMH YYaCTHUKAMH Y4eTY, XpPaHeHHIO UC-
TOPHUHM TpaH3aKLUH, HazpiBaeTcs Blockchain.
Blockchain mpeactaBasier cob6oit 1udpoBoi
PEruCTp, CIOCOOHBIH COXPAaHATb BCE TPaH3aK-
IIUM CeTH, NpPOBepss BAAACHHE YYaCTHHKAMU
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[IAAQTEXXHBIMU EAUHHUIIAMH B AF0O0H MOMEHT Bpe-
MeHH. BcaeacTBHe y4eTHOH AESTEABHOCTH, W3-
HAYaAbHbBIH KOA NpUOaBAseT HOBble OAOKM WH-
$opMaIiK, TeOpeTHYeCKH YBEAHYHBASCh AO
0eCKOHEYHOCTH.

AaHHas cHCTeMa KOAMPOBAHHS OOMEHHBIX
ollepanyi MO3BOASIET IPUBECTH OOLIYIO CHCTEMY
KPUIITOBAAIOTBI K HEBO3MOXKHOCTH IIOCTOPOHHE-
r0 BMEIIATeAbCTBA, A TAKXKE MCKAIOYAaeT AOKAAb-
Hble cOOU Ha cepBepax XpaHeHUst HHPOPMALIHH.

CosepiercrBoBanue TexHosoruu Blockchain
HOBBIMIAeT KO3PPUIMEHT 3HAYEHUA I[€HHOCTHU
KPHUIITOBAAIOTBI (2):

F(Cyp) = flkyey) ()

rae C,, - [leHa KPUIITOBAAIOTBI; k... —k03pdunu-
€HT OT TEXHOAOTHYEeCKOTO COBEPLICHCTBA.

3. [ToA€3HOCTD BAAKOTBI, IPOCTOTA €€ HCIOAb-
30BaHHA U XpaHEHHS

[Tepexoa K IIAQTEKHOM €AHHUIIE B BUAE 30A0TA
OT IIPUHATHIX B CPEAHEBEKOBOM 001IIeCTBe MEHO-
BBIX «IIKYpP KYHHI[» 00yCAOBAEH YAOOCTBOM HC-
IIOAB30BaHHA U TPAHCIIOPTHUPOBAHUS HOBBIX ITAQ-
TEeXHBIX €AUHUI]. PaBHO Kak Iepexop OT MeTaA-
AWYECKUX ACHET K OyMa)KHBIM GaHKHOTaM C 30A0-
TBIM ObecriedeHneM 00OAEeIYHA BeACHHE KPYIIHO-
ro ToBapoobopora. M3MeHeHUe Ha IPOTKEHUN
BpeMeHHU pOPM ACHET ABAACTCSA HOPMOH AAS de-
AoBedecKoro obmiectBa. OAHUM U3 TAABHBIX KPHU-
TepUeB NPHUHATUS HOBBIX QOPM SABASETCS IPO-
CTOTa M YAOOCTBO UX HCIIOAB30BaHUs, 6e301acHO-
ro obpaleHns 1 BBOAQ Ha PBIHOK.

AAs YAOOGHOTO XpaHeHHs KPUIITOBAAIOTBI HC-
IIOAB3YIOT CIIeIIMaAbHBIE KOIIEAbKH, HCTIOAHEH-
Hble KaK B POIPAMMHOM («TOpsidrie» KOLIeAb-
KH), TaK U B pU3UIECKOM BHAE («XOAOAHBIE» KO-
meAbKH). IIprMepaMy TaKOBBIX SIBASIOTCS CACAY-
IOLIIHE TPOAYKTBI:

- PaytomatWallet — ycranaBAuBaercs Ha
CMapTQOHBDI;

— Wallet — na 6ase naar¢popmsi EOS, ycranas-
auBaetcs Ha ITK u cmapTonsL

MunycoM JYHKIMOHUPOBAaHHMA KPHIITOBA-
AIOTBI IBASIETCS «HEMOHMMaHHe» OOABIIMHCTBA
Y4aCTHUKOB OOMEHHOTO IpOIecca TeXHOAOTHH
KPHUIITOBAAIOTBI U TOPSAAKA OCYIIeCTBACHHS OIle-
panuil ¢ Hell. TeHAeHIIUA IepepacTaeT B HEAO-
BepHe 00IecTBa K HOBbIM BeTHUAM T€XHOAOTHUU
U POBBIX ACHET.

C Apyroil cCTOpOHBI, KPUIITOBAAIOTa KaK fp-
KHH NpUMep BOIAOIIEHUA AMAAEKTHKU AyaAH3-
Ma yepe3 AQHHBIH «HEAOCTATOK» IPOSABASET U
CBOIO CHABHYIO CTOPOHY. IToAp3oBaTeAn, Hempo-
CBEllleHHbIe B COBPEMEHHBIX TeXHOAOIMYEeCKUX
pelIeHUAX, He YYaCTBYIOT B IIpOIjecce TPaH3aK-
WA KpUNTOBAAKT. [Ipu 5TOM OHM He pacmpo-
CTPaHAIOT CBO€ KOHCEPBATHBHOE MBIIIACHHUE HA
pa3BUTHE HMHCTUTYTOB OOpallleHHs KPHUIITOBa-
A1OT. EcTecTBeHHBIM QUABTPOM, BBITECHSAIOIIUM
HEKOMIIETEHTHBIX [10Ab30BaTeA€H KPUIITOBAAIOT
c 0OMEHHOro Mporecca, CAYKHT MOIIEHHHYe-
CTBO Ha pBIHKe KpUIITOBaAlOT. HabaropaTp mmo-
AOOHBIE IIPOIleCCHl MOXKHO, paccCMaTpuBas CTa-
THCTHUKY, npuBepeHHyo LongHash B 2018 ro-
Ay [6] MO cO3AQHUIO MOIIEHHHYECKHX CXeM C
y4acTHEM KPHIITOBAAIOT. MOIIEHHUKH CO3AaBa-
AV IIPOEKTBHI IIEPBUYHOTO Pa3MelleHHs TOKEHOB
(InitialCoinOffering) (pasee - ICO) HOBOTO BHAQ
KpunTosaatoT (Harmpumep, Confido), cobupaau ¢
MHBECTOPOB A€HBbI'M U ucde3au. Ilo cocToanuto
Ha 2017 rop MOAOOHBIX MOLIIEHHUYECKUX IIPOeK-
TOB CPEAU 3aperUCTPUPOBaHHBIX poekToB ICO
MIPUXOAHAOCH AO 29,9 %.

HesxeAraHme HEKOMITETEHTHBIX AFOAEH CBA3BI-
BaTbCS C KPUIITOBAAIOTON MOXKHO CUHUTATh IIOAO-
JKUTEABPHBIM (PaKTOPOM AAS Pa3BUTHUA €€ TeXHO-
aorun. Takum 06pa3oM, IPeAOTBpAIAeTCS Mac-
COBas CKyIIKa MOHET AIOAbMH, He TIOHMMAOIU-
MU, KaK 3aHMMAaTbC TPEHAUHIOM U UHBECTUPO-
BaHHeM. [IpoucXoAUT GUABTpaLU UHBECTOPOB,
OCTaBAfA B IPUOBIAU TeX, KTO CIIOCOOEH YBUAETD
B KPUIITOBAAIOTE IIePCIIeKTUBbI Pa3BUTHSL.

IToBpIlIEHHE SKOHOMHYECKOH T'PaMOTHOCTHU
MOAb30BaTeAeH KPUIITOBAAIOTHI IIOBBIIIAET KO3 -
HLMEeHT 3HAYEeHHUS ee LeHHOCTH (3):

TAC CKp - IleHa KPUNTOBAAIOTRI; k. — KO3pPu-
IJUEHT OT SKOHOMHYECKOH I'PaMOTHOCTH IIOAb30-
BaTeAel KPUIITOBAAIOTHI.

4. BocnpusATHe IeHHOCTH KPHUITOBAAIOTBHI CO
CTOPOHBI 00IeCTBEHHOCTH

B oTAMYMe OT MPOYMX BUAOB BaAIOT, KPUIITO-
BAAIOTBI He 06ecIedeHbl 3A0TOM PEaABHBIX Ma-
Te€PHAABHBIX IIeHHOCTeH. OTCYyTCTBYET KaK 30A0-
Toe obecleyeHue, TaK U AOATOBOe obecreyeHHe
IOPUAMYECKUX AUIIL. B 3TOM CBA3H IIeHHOCTDb KPHII-
TOBAAIOTBI 0OecreyrBaeTCsi B MEPBYIO OYepeAb
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AOBEpHEM K Hell CO CTOpPOHBI 001IeCTBEHHOCTH U
rOCYAQPCTBEHHBIX OPTaHOB.

[TokasaTeaeM TaKOro OOIECTBEHHOTO AOBe-
pHs CAY)XUT AHEBHOH 00OpOT TOProB IO KOH-
KPETHOMY BHAY KPUNTOBAaAITBL. COrAacHO aHa-
autmdeckuM mnoprasam Cointopsy, DeadCoins,
CoinMarketCap, HeBOCTpeOOBaHHBIMHU («MepT-
BBIMU») KPUIITOBAAIOTAMH CYHTAIOTCS IIPOEKTHI
C AHEBHBIM 060poTOM TOproB MeHee 1000 A0AA.
CIIA. B 2018 roay TakOBBIX HACUUTBIBAAOCH 00-
Aee 1779 BaAlOT, YTO COCTaBAfET OKOAO 3,6 %
OT 00I1ler0 YMCAA 3apeTUCTPUPOBAHHBIX IIPOEK-
toB ICO [10].

[TpuunH AAf BbIOOpa ONPEACACHHOTO BHAQ
KPUIITOBAAIOT NOAB30BAaTeAIMH MHOXECTBO: OT
pasMepa kanuTasuszauuu npoekra ICO u 3a-
KaH4YMBasg MOAHBIMU TEHACHIUAMHU B KYABTYpeE.
Hanpumep «myTousble» mnpoekTsl ICO Tuma
BagCoin, BieberCoin cocraBasior 3,2 % oT 061rie-
IO YMCAA 3apETUCTPUPOBAaHHBIX MpoeKkToB ICO.

B Aeae nonyaspusanuu kpunrosasor CMU,
KaK IPaBHUAO, 3aHHMAIOT OCTOPOXXHYIO IIO3H-
IIUI0, OAM3BKYIO K IIPOBAACTHOH B TOM UAM MHOM
peruose.

Takum 06pa3oM, XOpOILIO CIAAHHUPOBAHHAS U
BOIAoIeHHasas PR-aknud criocof6Ha 3HAYMTEAD-
HO MOBBICUTb IONYAAPHOCTb KPUIITOBAAIT KaK
CPEeACTBa HAKOIAEHHUA M OIIAATBI, M, KAK CAEA-
CTBHe, BAUSIET Ha [TOBBILIIEHHE ee [[eHHOCTH (4):

F(C}(p) :f(k06m) (4)

rae C,, — IleHa KPUITOBAAIOTRI; ko5, — KO3Pn-
IIUEHT OT OOI[eCTBEHHOT'O MHEHHUS.

5. CTouMOCTh OUTKOHHOB

OOMeHHBIN Kypc Ha KPHUIITOBAAIOTY, B 4acT-
HOCTH Ha Bitcoin, mMaaonpeackasyem. HMsmene-
HUe Kypca IIPOMCXOAUT BHE3AITHO U Pe3KO. JTO
CAYKUT OCHOBOM AAA HEAOBEpPHUS HHBECTOPOB,
IPOCTBIX IOAB30BAaTE€AEH K INPUPOAE KPHUIITO-
BaAlOT. [ToKynKa MAM OOMeH KpUIITOBAAIOTHI B
06cTaHOBKe HeCTaOMABHOCTH 60A€e TIOXOAUT Ha
aTTPAKIIMOH C HeNpPeACKa3yeMbIM Pe3yAbTAaTOM.
B caydae CHIDKeHHS IieHBI, CPEACTBA, BAOXKEH-
Hble 32 «BXOAHOH OHAeT», MHBECTOp He Bep-
HeT. ObecrieueHre KPUIITOBAAIOTBI, B OTAYHE OT
IPOYHX BAAIOT, HE MOATBEPIKACHO 30AOTBIM 3a-
AOTOM AH60 TOCYAAPCTBEHHBIM 003aTEABCTBOM.
EAVHCTBEHHON CTOMMOCTHOM OCHOBOM KpHIITO-
BAaAIOTBI OCTAETCS AOTOBOP YYaCTHUKOB OOMeHa O
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IIeHe, KOTOPYIO OHU T'OTOBBI 3aIIAQTUTH 32 EAMHH-
Iy 9KBHBAACHTA.

Bbicokast mepBOHaYaAbHasi CTOUMOCTb EAUHU-
IIbI KPUIITOBAAIOTBI He FAPAHTHPYET ee MOCACAY-
IOLIYIO IPOAQKY He HIDKe 3assBA€HHOH MAaHKU. B
TabAuIle 2 TTOKa3aHbl OOMEHHbIE IIeHbl HanboAee
pacmpocTpaHeHHBbIX BaAloT [10].

Tabauna 2 - CTouMOCTh Hanb0Aee TOMYAIPHBIX

KPHIITOBAAIOT
HanmenoBanue CTOUMOCTh EAMHHUIIBI BAAKOTHI
KPHUNTOBAAIOTHI Ha 29.03.2020, poaa. CIITA
Bitcoin 6 072,91
Ripple 0,17
Litecoin 38,21
MaidSafeCoin 0,054
Ethereum 127,89
HepBOHa‘IaAI)HO 3adBAC€HHaA CTOUMOCTDb

KPUITOBAAIOTBl 3aBUCHT OT MHOTHX I1apaMer-
POB, HabOA€e€e 3HAYMMBIM U3 KOTOPBIX IBASIOTCSL:
006 beMBbI HHBECTHPOBAHHBIX CPEACTB B CO3AAHHE
[ePBOHAYAABHOTO KAIllUTAAQ, 3aTPAThl HA TEXHH-
YeCKoe OCHAIeHWe M ero MOAAEpKaHue. Bro-
CAEACTBHH CPEAHSS leHA EAHUI[BI KPUIITOBAAIO-
ThI, TIPOCAEIKUBAEMAst B AHHAMUKE AAUTEABHOTO
IIEPUOAA BPEMEHH, CAY)KUT [TOKa3aTeAEM L[EHHO-
CTH KpUITOBAAKTSHI (5):

F(Cqp) = flkery) ()

rae C,, — IleHa KPUIITOBAAIOTEI; k.., xKoaddumu-
€HT OT BAHUSIHUS O0II[eCTBEHHOT'O MHEHHUS.

6. O6'peMbI BKAAAOB HHBECTOPOB

I[Tporiecc co3paHust ¥ BBIBOAQ Ha PHIHOK KPHII-
TOBAAIOTHI B 2009 roay B ceropAHS KapAMHAABHO
pasanyaetcs. Ecau 10 aet Hazap Catomn Huxko-
Mopo (Satoshi Nakamoto) pooctatouno 66140 cO-
3AaTh NPUHIUIHAABHO HOBYIO TEXHOAOTHIO, OC-
HOoBaHHY0 Ha blockchain, To ¢ pasBuTHem 3apaH-
HOT'O HANPaBAEHUsI, IPABHAO UTPbI IOMEHSAUCH.
Ha cTpemMuTeAbHBIH POCT phIHKA KPHUIITOBAAIOT
obparuaa BHUMaHHe KoMuccus 1o neHHbIM Oy-
maram u 6upxxam CIIOA (SEC), mpusHaB Kpui-
TOBAAIOTY KaK HEOOXOAMMYIO K PeruCTpalyuy U
y4eTy LeHHyIo 6ymary. B HacTosIee BpeMst AAS
3amycka nopAo6HbIX mpoektoB ICO HeobxoANMO
3aperucTPUPOBATh IMUTEHTA, PACKPBITH HHPOP-
Mo 0 GHHAHCOBOM COCTOSHHHY 3aITyCKAIOIeH
KOMIIAHUH, ee MEHEAKMeHTe U pUHAHCOBBIX PUC-
Kax.

ITpu 9TOM, EPBOHAYAABHO Ha PBIHOK BBIBO-
AWTCS He CaM 9KBUBAAEHT [TAATEIKHOTO 9AEKTPOH-
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HOTO CPEACTBa, HO €r0 TOKeHbI. FIHBeCTOpBI, I0-
KyTlasi y SMHUTEHTa TOKeHbI, HMEIOT BO3MOXKHOCTh
BAOXKHUTb CBOH CPEACTBA B BBIBOAUMYIO Ha pBbI-
HOK II€HHBIX OyMar KpHITOBAAIOTY IIOCA€ COOT-
BeTCTByMoIIero paspemenusa SEC.

Takol MOPAAOK BbIXOAQ Ha PBIHOK BBOAMT I1O-
HATHE PBIOYEPCOB, U COOTBETCTBEHHO, BBITEKA-
IOLIIFe U3 3TOTO 3HayeHHe OyAyllell HacTosiel
CTOMMOCTH ACHET.

Dyaymias CTOMMOCTb KPHUITOBAAIOTBI IIPEA-
cTaBAsieT c000H pasMep MHBECTHPOBAHHBIX Ae-
HEXXHBIX CPEACTB Yepe3 OIPEACACHHBIH ITePHOA
BPEMEHH C YYE€TOM YCAOBUH BAOKEHHUS.

HacTosmas CTOUMOCTb KPUIITOBAAIOTBI IIPEA-
CTaBAsIeT cOO0H CyMMy OYAYILIMX ACHEXHBIX I10-
CTYTIA€HHH 10 COCTOSHUIO Ha TEKYI[UH MOMEHT.

[TosBAeHHE MEXaHHU3MOB TOPIOBAH TOBap-
HeiMu  ¢proyepcamu (CFTC) mosBoasieT uc-
KYCCTBEHHO PETyAMpPOBAaTh KypC KPHIITOBAAIOT.
Tak, KoMHCcHA TIO LieHHBIM OymaraM U 6upykam
(SEC) namepenHo 3amyctuaa 18 pexabps 2017
6utkonH-QproYepchl Ha UMKAarcKod TOBapHOH
6upske (CME) u Yukarckoir Ouprke ONMI[HOHOB
(CBOE) aast popMupoOBaHUs LIEHBI HA PHIHKE Ba-
AOT. CAEAQHO 3TO AAA TIPEAOTBpPALIEHUA POCTA
HeOOOCHOBAHHOH 3aBBIIIEHHON IIEHHOCTH («IIy-
3pIpsi») KPHIITOBAAIOTHI Bitcoin [12].

AnaanTtuku Bloomberg onybankoBaau nccae-
AOBaHHe OUp)KK KpUIITOBaAT 32 2017 rop [13].
OAHHM H3 BBIBOAOB HCCAEAOBAHUS IIPHUBEACHO
HCKYCCTBEHHOE 3aBbllIIeHHe Kypca Bitcoin oaoHuM
UTPOKOM OHMp)KH. 3aBBICUB IIEHY COOTBETCTBYIO-
mero ¢prodgepca ¢ 900$ Ao 20 000$, on cmo-
COOCTBOBAaA MHOTOKPAaTHOMY YBEAMYEHHIO Kypca
KPHIITOBAAIOTHI B I1eAOM 3a MapT 2017 roa.

Hanboaee mokaszaTeAbHa CHUTyalMsA C BbBIXO-
AOM Ha BAAIOTHBIH DPBIHOK KPHIITOBAAIOTHI OT
Telegram nop HaumeHoBanuem Gram.B okTsi6pe
2019 Komuccusa SEC mpuocTaHOBHAA obpalie-
Hue kpunroBaatoTel [COTelegram Ha ocHOBaHNUK
HETPeAOCTaBACHHS NHBECTOPaM HHPOPMALMH O
A€AOBBIX ollepanusax TokeHoB Gram [14].

Takum 06pasom, jKeAaHHe AepKaTeAel Karu-
TaAa MHBECTHPOBATD B 3aPOXKAAIOIIUHCS HAH YIKe
cymwectytomuid ICO npoekT npamo BAHMAET Ha
I[IEHHOCTb KPUIITOBAAKOTHI (6):

F(Cq) = f (ks (6)

rae C,,, — IieHa KPUITOBAAKOTBI; k., — K03dpdu-
I[UEHT OT 00'beMOB NHBECTHPOBAHUSI.

7. AiHHOBAanIIH

TexHOAOTHA KPUIITOBAAIOT He CYLIIeCTBYeT Ca-
Ma 1o cebe, HO pOPMHUPYET ONPEACACHHYIO HH-
$pacTpyKTypy, naaTrGopMy AAS CO3AAHHA KO-
HOMMYECKHX HHCTPYMeHTOB. LleHHOCTh ompe-
A€A€HHOTO BHAQ KPHUIITOBAAIOTBI 3aBHUCHT OT
obbeMa B3aUMOAECHCTBUA C XO3ANCTBEHHBIMU
IpolecCaMy 9KOHOMMKH. IIpuMepoM cAyXuT
kpunroBaatora Ethereum. Kpome pyHKIuu aaex-
TPOHHBIX ACHET, AAHHBIH AATOPUTM SABASETCH
NAATPOPMOM AAS CO3AQHUSA ACLEHTPAAU30BAH-
HBIX OHAAHH-cepBucOB Ha 6ase blockchain ¢
HCTIOAB30BAaHHEM CMapT-KOHTPAKTOB. [laaTdop-
Ma HMeeT BHyTpeHHIoI0 BaaloTy ETH, nmero-
I[yI0 CBOOOAHOE PacIpOCTpaHeHHe BHE PaMOK
IPOEKTOB NAATGOPMBI.

O6paienne ETH mos3BoasieT mprBa€edb ¢ 10-
MOIIBIO «KPayAPaHAUHTOBBIX» ITpoekToB ICO Ha
ocHoBe blockchain u cmapT-KOHTpaKTOB HHBe-
CTUILIMU B BBICOKOTEXHOAOTHMYHbIE IIPOEKTHI.

B nacrosmuii moment Ethereum momor pe-
aAM30BaTh: TEXHOAOTHYECKHE IIpOTpaMMHbIe
nAaTpOpMbl AASl GAHKOB M HHBECTHIIMOHHBIX
¢onpoB BackFeed, FreeMyVunk, FirstBlood.

BcecTopoHHee B3aMMOAEHCTBHE MAATPOPMEI
KPHUIITOBAAIOTBI C XO3SHCTBYIOIIUMHU CyOBeKTa-
MH IIOBBIIIAET PEHTA0EABHOCTh HCIIOAB30BAHHSA
MMEHHO 3TOTO BHAQ KPHUIITOBAAIOTBL YeM 60AB-
e chep B3aUMOAEHCTBHUA MpeAAaraeT TeXHOAO-
rus BbIBOAUMOTo Ha pbIHOK ICO mpoekra, TeM
[leHHee KpHUIToBaAtoTa (7):

TAC CKp — IleHa KPUNITOBAAIOTEL; k. — K03 u-
I[MeHT OT MHHOBAalMOHHOCTU maatdopmsr [CO
IPOEKTA.

MeToAMKa ONpPeAEAeHHS IIeHHOCTH KPHIITO-
BAAIOTHI BKAIOYAeT PacCMOTpeHHe Hanboaee 3Ha-
4UMBIX GAKTOPOB IIeHOOOPa30BaHUs U BhIpaXKa-
eTCsl B CAEAYIOLIeH 3aBUCHUMOCTH (8):

D F(Cy) = f(kypon) +f (k) +
+ S (kogu) S (keaye) +f (Kog) + f (R )+
+ f(kex) + k) (8)
rae Y F (CKP) - QyHKUMSA LEHHOCTH KPUIITOBA-
ANOTBL
Boieod
[ToKasaTeAr LEHHOCTU KPUITOBAAIOTHI MHO-

roQakTOpHBI, U BHOCA CBOM BKAAA B €€ CTOH-
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MOCTb, BAMAIOT Ha MHOXECTBO OOMEHHBIX IIpO-
11eccoB B o0O1ecTBe. B HacTOALUIMI MOMEHT paHO
TOBOPHUTb O KPHUIITOBAAIOTE KaK O TIOAHOIIEHHOM
MAQTEXHOU eAUHHUIIE, UTPAIOIIel CyIleCTBEHHYIO
pOAb Ha MUPOBOM PHHAHCOBOM pbIHKe. HayuHo-
TeXHHUYECKHEe AOCTIDKEHHUS BBIPA3UAUCDH B KPHII-
TOBAAIOTE KaK B YAOOHOH $opMe AeHer, CIoco6-
HOHM YAOBAETBOPUTb SKOHOMHYECKHE MHTEPEChI
He TOABKO 9MUTEHTOB, HO B IIEPBYIO OYEpPEAD Te-
HeBble PUHAHCOBbIE OTOKH.

Ha paHHBIH MOMeHT Takas ¢opMa AeHer Ha-
XOAUTCA Ha CTapAuM GOPMHPOBAHUSA, HYKAAACH
B MHBECTHULIMOHHBIX OKHAAQHUAX. OT 9TOro LieH-
HOCTb KPHIITOBAAIOTHI 00OA€€ 3aBUCHT OT IICHXO-
AOTHYECKUX PaKTOPOB, TOTOBHOCTH AeprKaTeAel
KPYITHOTO KallUTaAa AOTOBOPHUTbCA Ha MEXAyHa-
POAHOU apeHe B HCIIOAb30BaHHMH AAQHHOTO HH-
CTpyMeHTa GUHAHCOBOTO PbIHKA.

KoMIIOHEeHT 1leHbI KpUIITOBAAIOTHI 3aBUCHUT OT
crpoca Ha Hee. [OTOBHOCTb pAAOBOTO IIOAB30Ba-
TeAd MAM KPYIIHOTO MHBECTOpa KynuTh Bitcoin,
Ripple nau Opupuym - 3To GaKTOpbI IPOSABACHUA

BOAH, IICHXHKH, MOTHUBAaLlUU. Takas IleHHOCTb, B
OTAMYHE OT 30A0Ta HAU APYTUX APAarOIIeHHBIX Me-
TAAAOB, He NOAAEPKUBAETCA HUYEM, UMed IjeH-
HOCTb Kak pecypc. LleHa KpUIITOBAAIOT 3aBUCHT
HCKAIOUHUTEABHO OT CTPEMACHHS AIOAEH IPUAATD
5ACKTPOHHOH MOHeTe ONpPeAeACHHOe 3HaueHHe,
HCIIOAB30BATh €€ KaK eAUHHILy OOMeHa.

OredecTBEHHON 3aKOHOTBOPYECKOM MBICAH
CAEAyeT TPUCMOTPETbCS K Pa3sBUTHIO pPbIHKA
KPHUIITOBAAIOT C IL[€ABI0O BO3MO)KHOTO IpHMEHe-
Husg TexHoAaornil blockchain B xo3siicTBeHHBIX
omepanusix [15, c. 15-18]. OTka3bIBasiCh BBA3bI-
BaTbCA B HOBble PUHAHCOBBIE TEHACHIINH, PYKO-
BOACTBYACh CTpPeMA€HHEM KOHTPOAHPOBATb CH-
TyaIliI0, A€TKO OKa3aTbCAd 32 paMKaMHM HOBOH
cAroxuBIIeca GUHAHCOBOM cucTeMbl. CTpeMHu-
TEABHOMY TEXHOAOTHYECKOMY U MHPOPMAI[UOH-
HOMY POCTY AOAKEH COOTBETCTBOBATb CBOEBpe-
MEHHO Pearupyrolfuil Ha 06CTAHOBKY COITHAAB-
HBII AOTOBOP, BBIPAYKEHHBIH B [IEHHOCTH ITAQTEXK-
HBIX EAMHHUII,
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ANALYSIS OF CRYPTOCURRENCY VALUE INDICATORS

V.N. Terentyev
Military Educational Institution of Logistics named after General of the Army A V. Khrulyov,
Volsk, Russia

ABSTRACT:

Technological progress contributes to the development of forms of financial transactions. Following the
electronic equivalent of paper money backed by Fiat cash, comes a new form of electronic money - cryp-
tocurrency. The procedure for its circulation has not been reflected in international agreements yet.

Currently, the processes of cryptocurrencies functioning on the world market are not fully studied, and
the full theoretical aspect determining the value of new types of electronic exchange tools is not presented.
The relevance of the research is due to the development of technological solutions for exchange processes
in the world economy, the appearance of a new type of exchange funds (cryptocurrencies).

The purpose of the study is to analyze the factors that determine the value of new types of exchange
funds, electronic forms of money; to trace the dependence of the growth and fall in demand for them on
the factors considered; show the contractual basis for the value of a new form of electronic currency.

In the course of the research, methods of comparative analysis, generalizations, and systematic ap-
proaches were used. The information and empirical base of the research is data from the world currency
exchanges, cryptocurrency exchanges, and analytical centers. The legal position of the attitude to cryp-
tocurrencies on the part of governments of various countries is considered.

In the present study, the evolution of exchange instruments and accumulation of exchange units is de-
termined. The growth of demand for cryptocurrencies is analyzed. Patterns of growth and decline in the
value of cryptocurrencies are revealed. Problems of speculation and fraud with cryptocurrencies have been
identified. An alternative model for using blockchain-based smart contract technology in a unified public
procurement information system is proposed.

The scientific novelty is the search for tools for predicting the growth of interest in cryptocurrencies.
The relationship of such interest with the equivalence of exchange for Fiat money is demonstrated. The
author does not agree with the prevailing conservative opinion of the Russian lawmakers regarding cryp-
tocurrencies. He gives his arguments in favor of the development of blockchain technologies in Russia.

The analysis helps to predict the behavior of cryptocurrencies on currency exchanges. It is proposed to
introduce a blockchain and cryptocurrency technology into the national economy.

KEYWORDS: smart contract, unified information system, public procurement, blockchain, Ethereum, sup-
plier, customer, labor costs.
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