paboThl U TOBOPUT O 3pENOCTH 3KOocUCTeMbl. COTPYIHHUYECTBO Majioro Ou3Heca
C KpyIHBIMH KOMITAHUSIMUA MOYKET CTaTh MOIIHBIM PHIYaroM SKOHOMUYECKOTO pas-
BUTHs. TakKe 3HAYMMYIO POJIb UTPAIOT OOBEAMHEHHUS TPEANPUHUMATENCH, CII0-
coOHble 3()(HEKTHBHO KOOPAWHUPOBATH JIESATEIBHOCTD, 3alIHUIATh COBMECTHBIC
MHTEpeChl Masioro OusHeca. KpoMe Toro, CymiecTByeT 1 cUCTeMa rocyaapCTBEH-
HOW TIOZICPYKKH PA3BUTHUS MAJIOro OM3HEca, B paMKaxX KOTOPOW OCYIIECTBISIOTCS
pas3jiniHbIC MPOrpaMMbl, HAIPaBJICHHBIC HA CTUMYJIMPOBAHNUC U YKPCIUICHUC Ma-
JIBIX TIPEATPHUSTHH.

B nenom onbiT Bpaszunnu nokassiBaet, 4To Maliblii M CpeaHUi Ou3Hec (oco-
OEHHO B YCJIOBHSIX KOMILIEKCHOW TOCYIapCTBEHHOM MOJIEPIKKUA U NIPU COTPYI-
HUYECTBE C KPYIHBIMU KOMITAHUSMHM) SIBISICTCS OJJHUM M3 KIJIIOUYEBBIX (PAaKTOPOB
Pa3BUTHUS S3KOHOMUKH.
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BiinsiHue KPUNITOBAIIOT HA MUPOBYI0 SKOHOMHUKY:
NpeuMyIllecTBa U PUCKH

Xookesuu A. A., cmyo. I k. BI'Y,
nayy. pyk. cm. npen. boeamwvipesa E. A.

KpunroBamora — 310 nudpoBasi BaJfoTa, KOTOpas OCHOBaHa HA TEXHOJIOTUH
OJIOKYECHH, YTO MO3BOJISIET XPAHUTD U MEPeaaBaTh HHPOPMAIHIO O€3 LIEHTPAIN30-
BaHHOTO KOHTpPOJsL. OHa He UMeeT HU3NIEecKOi (GOPMBI M HE 3aBHCUT OT KAaKOro-
1100 IIEHTPAIM30BAaHHOTO YIIPABJICHHSI, TAKOTO KaK MPaBUTEILCTBO MK OaHK. [1].

ITo nanueim CoinMarketCap, Ha 1 mrons 2021 roga o61ast ppIHOYHAS KanuTa-
JIM3als KPUNTOBAMIOT coctasisuia 6onee § 1,4 Tpan. Camoit kpynHON KpunTo-
BJIIOTOM 110 PBIHOYHON KanuTaIu3aluu sBisgeTcs Bitcoin, ero m1oist cocTaBiseT
oxoto 43 %. Bropoe u Tperse mecrta 3aHuMaroT Ethereum u Binance Coin coot-
BeTCTBEHHO. O0Iee YMCI0 KPUNITOBAIIOT HA MOMEHT HAIlUCAHUS TEKCTa IPEBbI-
maet 10 Teicstu. Kpome Toro, coracHo nanubiM Glassnode, Ha 1 uronst 2021 roga
6onee 100 MiIH uesloBEK B MUPE BIIAACIOT KpUnToBattoramu [3].

W3 prucyHKa MbI MOXKEM BUJIETh, YTO OOJIBILIE BCETO MCIIONTB30BaHHE KPHITTOBA-
JIFOT TIPUXOIUTCS Ha pa3BHBAIOIIMECs CTpaHbl. Ecian paccMaTpuBarh JHAEPOB U3
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IPYIIbl Pa3BUBAIOMIUXCS CTPaH, K HUM MOXKHO OTHECTH YKpauny, Poccuiickyro
Oenepanuto, Kenuto. 13 muaepoB pa3BUTHIX CTPaH, KOTOPbIE UCIIOIb3YIOT KPUII-
TOBAJIIOTY, MOXKHO BblIeIUTh CuHranyp, BenukoOpuTtanuto, ABCTpaIuio.

OnHNM U3 DIABHBIX IIPEUMYIIECTB KPHIITOBAIOT SBISICTCS UX JCICHTpAIH-
30BaHHOCTB. JTO 03HAYACT, YTO OHH HE 3aBUCAT OT KAKOTO-THO0 IIEHTPAITH30BaH-
HOTO YIPAaBICHHUS, TAKOTO KaK IPAaBUTEIBCTBO i OaHK. Kpome Toro, kpumro-
BAJTFOTHI 00IAJAf0T BBICOKOI CTETEHbI0 aHOHUMHOCTU U KOH(HACHI[HAIFHOCTH,
9TO JIeNaeT WX MPHUBICKATeIbHBIMH JUIS JIFONEH, KOTOPBIE XOTAT COXPaHUTH CBOIO
(hMHAHCOBYIO MTPUBATHOCTD. TpaH3aKIUK C KPUIITOBAIIOTONH MOTYT OBITH 00pabo-
TaHBI BCETO JIMIIb B TEIEHHE HECKONBKUX MHHYT, UTO JIeTaeT HX ObICTpee, 4eM
TpaJULIHOHHBIE OaHKOBCKHUE MepeBoabl. CleayeT ynoMSHyTh O JOCTYITHOCTH JIaH-
HOH nndpoBoii BamoTel. KpunroBamora 10CTyIHA AT UCTIONb30BAHUS B JII000H
TOYKE MHUPA, YTO IETAeT €€ WACAIBHBIM HHCTPYMEHTOM JUIS IIOOANbHBIX TpaH-
3aKiui. TakyKe CTOUT OTMETHUTh, UTO LIU(POBast BAIIOTA SBIISICTCS CPEACTBOM IS
UHBECTUPOBAHUS U KYIUIU-IPOAAXKU TOBAPOB U YCIIYT, 4TO, B CBOIO OUEPE/b, yBe-
JIMYMBACT TOBAPOOOOPOT MUPOBOM SIKOHOMHUKH [2].

KpunroBaioThl TaKXKe UMEIOT CBOU PUCKH. OTHUM U3 TIIaBHBIX PHCKOB SIBIISI-
©TCsl UX BBICOKAs BOJIATHIILHOCTG. [[@HBI Ha KPUIITOBAJIIOTEI MOTYT KOJIeOaThCsl Ha
HECKOJIBKO IIPOLIEHTOB 3a JIEHb, YTO A€NAacT UX HeCTaOMIbHBIMU U HEIpeICcKasye-
MmbMu. [{udpoBast BamoTa Takike HCIONB3YeTCS U AT HE3aKOHHBIX OIIepaIHii, Ta-
KIX KaK OTMBIBaHUE JICHET ¥ ()HHAHCHPOBAHUE TEPPOPUCTHICCKIX OPTaHU3aAIINIL.
OT0 MOXET MPUBECTH K TOMY, YTO MPABUTENHCTBA HAUYHYT PETYIHPOBATH KPHII-
TOBAJIOTHI O0JIee CTPOTO, YTO MOBIHACT HAa UX MOMYISIPHOCTh. CTONT OTMETHTH,
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9TO0 B OOJBLIMHCTBE CTPAH MHpa CAENKH C KPUNTOBATIOTON HE MOAKPETUICHBI
TOCYAapCTBEHHBIM PEryJINPOBAHUEM M CTPAXOBAaHMEM, YTO BJIEYeT 3a cOOOH J10-
MIOJTHUTEJILHBIE PUCKH JUTS €€ MCIONIb30BaHus. Takke OJHUM M3 OTIIMYUTEIbHBIX
HEJOCTATKOB SIBJISETCS MOTEPs KII0Ya K IEKTPOHHOMY KOILIEIBKY — 9TO BJIEYET
0€3B03BpaTHYIO IOTEPIO BCEX CPEACTB.

HeCMOTpH Ha pUCKH, KPUTNITOBAJIIOTEI UMCIOT MOTCHIXAT U3MCHUTH MHUPOBYIO
AKOHOMHKY. OHH MOTYT YCKOPUTH IPOLIECC MEXK/TYHAPOHBIX IIATEIKEH U ClIeNaTh
ux Oosiee TOCTYIHBIMU IS JIIONIEH B pa3HbIX 4acTsax Mupa. Kpome Toro, kpunro-
BAJIIOTHI MOTYT OBITh MCIOJIB30BAHBI JJIsl CO3/JAHUSI HOBBIX BHJOB OM3HECA U WH-
HoBauwii [4].

Ecnu roBopuTts 0 benapycu, To 6e10pycckoe KpUITOBAIIOTHOE 3aKOHOAATE b=
CTBO — OJTHO M3 CaMbIX MPOIBUHYTHIX B Mupe. JexpeT Ne 8 «O pazsutuu nuudpo-
BOIi 3kOHOMHUKM» OT 21 nexadpst 2017 1. nerann3oBai 000pOT TOKEHOB M MOHET,
BOOpaB B ceOs yYlIne NMPAaKTHKH Pa3HBIX CTPaH. DTO MPENOCTaBISIET BO3MOK-
HOCTH IIOKYNaTh, NMpPOAaBaTh, OOMEHUBATh M MAaWHUThH JIOOBIE KPUIITOBAIIOTEI
(BTC, ETH u ap.) u naxke He IUIATUTh HAJIOT C MOJYYSHHOTO ji0xo/a [S].

OnHako YTOOB! KPUIITOBAIOTHI ISHCTBUTEIHHO HMEIN MOJIOKUTETBHOE BIIHSI-
HHUE Ha MHUPOBYIO SKOHOMHKY, HEOOXOAMMO pa3padboTarh 3(p(HEeKTHBHBIC MEXaHH3-
MBI PETYAMPOBAHUS M 3aLUTHI ITpaB noTpeduTteneil. ToabpKo TOrIa KPUITOBATIOTE
CMOTYT CTaTh HAICKHBIM HHCTPYMEHTOM JJIsI ”HBECTUPOBAHMS M UCTIOIb30BAHMS
B [TOBCE/ITHEBHOM KU3HHU.

B 3akmnroueHue OTMCTHUM, YTO KPUIITOBAJIIOTHI MTPCACTABIIAIOT C060ﬁ HOBOC sB-
JICHHE B MHPOBOIl ’KOHOMHKE, KOTOPOE UMEET CBOHM IIPEUMYIIEeCTBa U pucKu. OHU
MOTYT U3MEHHTH CIOCO0, KOTOPBIM Mbl B3aUMOJICHCTBYEM C (PMHAHCAMH M MEXK-
JIyHapOJHBIMH TUIATeKaMH1, HO TOJIBKO TIPH YCIIOBUH, YTO OyayT pa3paboTaHbl 3¢-
(hbeKTHBHbBIE MEXaHNU3MBI PETyJIMPOBAHMS U 3aLIUTHI IpaB MOTpeOuTeNnel. A Takxe
CTOUT 00s3aTEIbHO OTMETUTH: PHIHOK KPUITOBAIIOT BCE-TAKU €IE HYXKIACTCA
B OoJiee MporpeccCHBHOM M COBPEMEHHOM PETyIHPOBAHHH.
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CoBpeMeHHOE COCTOSTHIE MUPOBOT0 He(PTAHOIO PHIHKA

FOpresuu A. /1., cmyo. I k. BI'Y,
Hayu. pyk. cm. npen. [lempawesckasn A. B.

HedTb ¢ sHEpreTHUECKOM TOUKH 3pEHUS SBISIETCS] CAMBIM JICIICBBIM BHIOM TOII-
JI1Ba, 00IaAAIOIIUM BEICOKMM 3HaYE€HHEM YHCTOTO BHIXOAA dHEepruu. OHa MOXKET
HEIMIOCPEACTBEHHO HJIM II0CJIE COOTBETCTBYIOIIEH NMepepaboTKU MCIOIB30BaThCS
JUTSL TIPOM3BOJICTBA AJIEKTPOIHEPTUH, TEIIa U KaK TPAHCHOPTHBIA DHEpreThye-
ckuil Hocutesb. Kpome Toro, u3 He(hTH Moay4aroT pa3IuuHble Macia, apauHbI
u Outymsl. [ToaToMy B HacTosiIiee BpeMs UCIOJIb30BaHHE HE(TH B CTPYKTYpE TOII-
JIUBHO-3HEPIeTHYECKOTO KOMIUIEKCA SIBIISIETCS BaKHEHIITMM HalpaBJICHUEM.

[To MHEHHIO OTEYECTBEHHBIX M 3apyOeKHBIX HCCIeN0BaTeNIel, I100aIbHbIHI
PBHIHOK HEe(TH HAXOMUTCS B COCTOSIHUM TIIYOOKOTO M3MEHEHHs, YTO OKa3bIBAET
BO3/ICHCTBHE HA TEKYIIHE U NEPCIIEKTUBHBIE BOSMOXXHOCTH MUPOBOTO IPON3BO/I-
CTBa U TOTpeOIeHUsI HepTH U HePTEepOayKTOB. [Ipr 3TOM «PBIHOK HEPTH — ITO
DI00ANIBHBIA PHIHOK, K TOMY K€ CKJIOHHBIA K 00Pa30BaHUIO «ITy3bIpeiD», H Jaxe
CTpaHBI, CIIOCOOHBIE CAMOCTOSITENIFHO YOBIETBOPSTH CBOM IIOTPEOHOCTH B HE(-
TH, HE MOTYT OBITh M30JIMPOBAHBI OT €r0 BIWSHUS». B 9TOH CBS3M pagukanbHOE
npeoOpakeHne TI00aILHOTO HEPTSHOTO PhIHKA 3aTPAaruBacT WHTEPECHI IIUPOKO-
r0 Kpyra SKOHOMHYECKHX CyOBEKTOB, a UCCIIEA0BAHUE CYLITHOCTH M POJIM ITOTO
rpolecca MpeacTaBIsIeTCsl aKTyalIbHON HayYHO-TIPAKTHUECKOM 3a1aueii.

V3meneHne HeQTSHOTO phIHKA IPOUCXOAMT MOJ BIMSHUEM KOMIUIEKca (yH-
JIAMEHTAJIBHBIX (haKTOPOB, B MPOCTPAHCTBE KOTOPBIX POXKIACTCS, IO CYIICCTBY,
HOBas ((He(l)TﬂHaﬂ)) PCaJIbHOCTD, YYHUThIBArOIIAsA HCO6X0)II/IMOCTI) JOCTHIKCHUS
7-1 Llenun ycToYMBOTO pa3BUTHs — 0OECIIEYeHNE BCEOOIIETo JOCTYIa K HEI0pO-
MM, HaJIeKHBIM, YCTOHYUBBIM U COBPEMEHHBIM HCTOUYHHKAM SHEPTHU JUIS BCEX.
K ynomsHyThIM (haKTOpaM MOKHO OTHECTH:

— (¢opMHpOBaHKE HOBOTO TEXHOJIOTHYECKOT0 YKJaa HedrerazoBoii oTpaciy,
BKJIIOUAs IPUMEHEHNE TEXHOIOT U ObICTpOl 00paboTKM OOJIBIINX MAaCCHBOB I'€0-
JIOTHYECKUX JIAHHBIX, & TAKXKE Pa3BUTHE MHOTOCTYIICHUATON 1epepaboTKU ChIpbs;

— pacIIMpeHHe UCTOYHHKOB YIIEBOIOPOAHBIX pecypcoB (HoObUa Ha MO3ITHUX
CTaAMsIX Pa3pabOTKH TeoNIornueckux GpopManuii, T00b4a HETPATUIMOHHBIX BUIOB
HedTH, TUBepCcuHUKALNS UICTOYHUKOB TIPEIOKEHNUS KUAKUX YIIIEBOIOPOIOB);
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