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B cratbe paccMarpuBaeTcs poiib KPUINTOBAIIOT B YCIOBUSAX 3KOHOMUYECKOU U I1OJIH-
TUYECKO HecTaOMIbHOCTH. VcciaenoBaHbl YHUKAIbHBIE XapaKTEPUCTUKU KPUITOBATIOT U
apryMEHTHUPOBaHa UX IIPUBJIEKATEIBLHOCTD JJI1 UHBECTOPOB B KPU3HUCHBIE NIEPUO/bL. Pe3yiib-
TaThl UCCIIEJOBAHUS CBUJETEIBCTBYIO O TOM, UTO KPUIITOBAIOTHI PEACTABISIIOT A(PPEKTHB-
HOE CPEICTBO COXPAHEHUS KalHTala u IUBEepCU()UKALMN MHBECTUIIMOHHOTO MOPTQEs.

Knroueegwte cnosa: KpunToBaIIOTH; HU(POBIE BAMIOTHI;, HU(PPOBas SKOHOMHUKA; OJI0K-
YeliH; T700albHble KPU3HChl; MHBECTHIIMOHHBIN MOPTQEIib; MHBECTUIUH.

B ycnoBusix coBpeMeHHOM ri1o0aibHOM SKOHOMUKHU, XapaKTEepU3YIOIIecs
HEOMPEJEICHHOCTRI0 M YaCThIMM KPU3UCHBIMU CUTYyallUSIMH, 3HAYUMOCTb
KPUNTOBAIIOT Bo3pactaeT. KpunToBamtoThl MPUBIEKAIOT BHUMAHKE B KAYECTBE
aJbTePHATUBHBIX ()OPM MHBECTHIIUM M CPEJICTB OOMEHa, 0OCIIAIOIINX HOBBIC
MepCreKTUBbl ((UHAHCOBOM CTAOMILHOCTH U HE3aBUCUMOCTHU. B aHHOM cTaThe
MPEIO0JIaraeTcsi pACCMOTPETh POJIb U MEPCIEKTUBBI KPUIITOBATIOT B KOHTEKCTE
COBPEMEHHBIX MUPOBBIX KPU3UCOB U IKOHOMHUYECKOW HEOIMPENIEIEHHOCTH, a
TaKXe BBISIBUTH KJIIOUEBBIE (DaKTOPHI, ONPESIAIONINE UX BIUsSHUE HA (DUHAH-
COBBIE PHIHKHU U MIEPCIIEKTUBBI PA3BUTHUS B MEPHUO]IbI HECTAOUIBLHOCTH.

KpunroBantorsl — 310 iuppoBbie HGOPMBI BAIIOTHI, KOTOPHIE HCIIOJIB3YIOT
Kpunrorpaduueckue MeTO bl sl o0ecreueHus: 6€30MaCHOCTU CAEIOK U KOH-
TPOJISl CO3/1aHUsI HOBBIX equHull. OHU PYHKIMOHUPYIOT Ha OCHOBE JCIEHTpa-
JM30BaHHBIX PacCHpeCICHHBIX CUCTEM, TAKUX KaK OJIOKYEIH, U HE 3aBUCST OT
LEHTPaJbHBIX (PMHAHCOBBIX UHCTUTYTOB WJIM MPABUTEILCTB.

B niepuon, npeamecTByOmun NosSBIEHUIO IEPBON KPUIITOBAIIOTHI, B MU-
POBOI SKOHOMHKE CYIIIECTBOBAJIO HECKOJBKO TJIOOATBHBIX IKOHOMUYECKUX
npobsiem. OAHON U3 KIIOUYEBBIX MPOOJIeM Oblla LEHTpalu3anus (GUHAHCOBOM
CUCTEMBI, TJIe OaHKU U JIpyTHe (PUHAHCOBBIC YUPEKICHHS 00IaJalu BIACThIO U
KOHTPOJIEM HaJ BCEMU JCHEKHBIMU MOTOKAMHU. ITO MPUBEIO OOIIECTBO K He-
JoBeput0 ((MHAHCOBBIM UHCTUTYTaM, a TAKKE CO3/1aBajI0 BOZMOKHOCTH JJISI MO-
HOMOJIM3AIMK PhIHKA, YTO YIpOKasio (PMHAHCOBOM CTAOMJIBHOCTH M SKOHOMHU-
YECKOU CIIPAaBEIIIUBOCTH.

Emie oanoit cymiecTBeHHON Mpo06sieMoil ObLITM BBICOKME KOMUCCUU U JIJTH-
TENbHbIE CPOKU TPOBEICHUS MEXKIYHAPOJIHBIX JACHEKHBIX IEPEBOJIOB.
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Tpaauimonueie (UHAHCOBBIE CUCTEMBI YAaCTO MPEMSATCTBOBAIM CBOOOJIHOMY
MOTOKY KaluTajla MeK1y CTpaHaMU M3-3a BBICOKUX U3JIEPIKEK U CIIOKHBIX MPO-
LeIyp NEePEBOIOB, YTO 3aTPYIHSIIO MEKTYHAPOAHYIO TOPTOBIIIO U (PUHAHCOBBIE
onepanuu. B pesynapTare Bo3HMKaIA MOTPEOHOCTH B HOBOM BUJIE JIEHET, KOTO-
phbIil ObLT OBl OOJiee JeUEeHTPATU30BaHHBIM, Y(P(HEKTUBHBIM U TIOCTYIHBIM IS
BCEX YYACTHMKOB MUPOBOM SKOHOMHUKH, a TakxKe 00agan Obl BRICOKOH cTere-
HbIO 0€30MaCHOCTH U MPO3PAYHOCTH.

31 oxtabps 2008 roma Cartomm HakaMoTo OmyOnMKOBall CTaThIO MO
Ha3BaHueM «Bitcoin: A Peer-to-Peer Electronic Cash System» (butkoun: On-
HOPAHTOBasl JIEKTPOHHAS ICHE)KHAsI CUCTEMA), B KOTOPOU U3JIOKUI MPUHIIUIIBI
co3zanus U(POBOI BaIIOThl, OCHOBAHHOU Ha MPSIMOM OOMEHE MEXAY y4acT-
HUKaMU 0e3 He0OXOAUMOCTH JOBEPUS K mocpeHuKam [1].

[To muenuto Catomu HakamoTo, MupoBasi 5KOHOMUKA TpeOoBaia U3MeHe-
HUM, ¥ JUIs1 pEIIEHUS aKTYallbHBIX SKOHOMUYECKUX MPOOJIEM OH MPETI0KIIT HO-
BYIO KOHIIETIIIUIO JeHEer. BUTKOMH mpencTaBisieT co00il JeleHTpaIu30BaHHYIO
OJIHOPAHTOBYIO CUCTEMY JIJIsl SJIEKTPOHHBIX JIEHEKHBIX onepanuidi. OHa UCTIOJb-
3yeT METOJ1 J0Ka3aTeIbCTBA pabOTHI IS yUeTa MyOJIMYHOM UCTOPUH BCEX TPaH-
3aKIMUM ¥ 00eCTeunBaET BHICOKUI YPOBEHb 3aIIUTHl OT MOTEHIMAIbHBIX aTak
[1].

Takum 00pa3om, KPUNITOBAITIOTHI IPEACTABISAIOT COOONM HAMBBICIITYIO SBO-
JTIOIMOHHYI0 (OPMY JIEHET, KOTOpasi pelllaeT akTyallbHble MPo0OsieMbl B cepe
(¢uHaHCOBBIX OTHOILIEHHH. OHU MPENOCTABISIIOT YHUKaJIbHbIE BO3MOXXHOCTHU
JUTSL pelIeHUs pa3HOOOPa3HbIX SKOHOMUYECKHUX TPOOIEeM COBpeMEHHOCTH. B0o3-
HUKHOBEHHME KPUNTOBAIIOT CTUMYJUPYET MHHOBALIMYU B (PMHAHCOBOU cepe u
M3MEHSET CoCcO0bI BeJieHUsI OU3Heca, MHBECTUPOBAHUS M1 OOMEHA TaHHBIMHU.

C 2017 roma MupoBoe COOOIIECTBO aKTUBHO UHTEPECYETCSI PHIHKOM KPHII-
TOBAJIIOT U3-32 YBEIUYEHUS] CTOUMOCTH OMTKOMHA, TTOSIBIICHUSI HOBBIX KPHUIITO-
BAJIIOT Y IIUPOKOTO PACIPOCTPAHEHUS TAHHOTO CPEACTBA M1aTtexa. PoCT ppiHKa
KPUIITOBAIIOT COXPAHSIETCA M 0 HacTosmee BpeMs (puc. 1).
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$3,000,000,000,000
$2,000,000,000,000
$1,000,000,000,000
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Puc. 1. Kanuranuzanus pelHKa Kpuntosamot, 2013— 2024 rr.
Cocrasneno no: [2]
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B nocnegnue roasl MUpOBas SKOHOMHKA CTOJKHYJIACH C PSAOM 3HAYM-
TENbHBIX TI100abHBIX TPOOJIEM, KOTOPhIE OKa3bIBAIOT CYIIECTBEHHOE BO3/CH-
CTBHE Ha €€ (YHKIIMOHUPOBAHUE U Pa3BUTHE.

B nepron nangemMun KOpoHaBUpyca PhIHOK KPUNTOBAIOT IMOTEPIIEN 3HA-
YUTEJIbHBIE U3MEHEHUS B LICHOBOM JUHAMHUKE W BOJIATUILHOCTH aKTHBOB. Mc-
XOJHO OTMEYAJIOCh PE3KOE CHUKEHHE LIEH Ha KPUIITOBAIIOTHI, YTO, YACTUYHO,
OBLIIO CBSI3aHO C O0IIel MaHUKOW HAa (PMHAHCOBBIX PhIHKAaX, BEI3BAHHON HEOTpe-
JNEJICHHOCTBIO, BBI3BAHHOM MAHAEMHUEN. DTO CHUKEHUE MOKHO pACCMATPUBATH
KaK PEaKIUI0 UHBECTOPOB HA PUCKU U HEONIPEAEIEHHOCTh, CBA3aHHBIE C SKOHO-
MHYECKUMU MOCIIEACTBUSIMH MaHIEMUU.

TeMm He MeHee, anbHeliee pa3BUTHE COOBITUHN TTOKa3a10, YTO KPUIITOBA-
JIOTHBIE aKTUBBI HAYaIW MPOSIBIATH MPU3HAKU CTAOWIIM3ALUM U JaXKe POCTa.
OTO MOXET ObITh OOBICHEHO HECKOJIBKUMU (paKTOpaMHU, BKIIOUYAS TTOUCK allb-
TEPHATUBHBIX (POPM MHBECTUPOBAHMS B YCIOBUSX TJI00ATBHON HECTAOMILHO-
CTH, UHTEPEC CO CTOPOHBI MHCTUTYIHOHAIBHBIX NHBECTOPOB, & TAKXKE MEPCIEK-
THBBI HA PbIHKE KPUNTOBAIIOT, KOTOPBIA PACCMATPUBAETCS KaK YCTOWYHUBBIN U
JIEEHTPATN30BaHHbBIN PHIHOK, CIOCOOHBIN MPEJIOKUTh PEIICHUs ISl COBpe-
MEHHBIX (DMHAHCOBBIX M 9KOHOMUYECKHUX MPOOIIEM.

Hctopuueckue crnaapl Ha pbIHKE KpUNTOBATIOT HaOmroganuck B 2013 u
2017 ropax, ¥ B KaXKJA0M CIIy4ae OHHA COIIPOBOXKAAINACH IOCIEYIOIUM BOCCTa-
HOBJICHUEM U TIOCTHUKEHHEM HOBBIX PEKOPJHBIX YPOBHEHN Ha phIHKE. 110 cocTo-
aHUI0 Ha 2024 roxa, ppIHOK KPUIITOBAIIOT UMEET MOTEHIIUAN JJIs1 BOCCTAHOBJIE-
HHUS TIOCIIe MMKOBOTO cocTossHUs 2021 roma, a Takke JTOCTUTHET MPEXKHHUE MO-
3UI[UU, OCOOECHHO B YCJIOBHUSIX Y>KECTOUEHHOI'O PEryJIMPOBAHUS, PACTYILIETO
pacrpoCcTpaHeHUs KPUMITOBAIIOT (pUc. 2), a TakKKe pa3BUTHUSL B 00JACTU MPO-
IPaMMHOI0 00ECIeUeHHUsI, HCKYCCTBEHHOTO MHTEIIJIEKTa U METABCEJICHHBIX.

@ crypto.com

Total Number of Global Crypto Owners (in Millions)
Global crypto owners reached 580 millionin Dec 2023
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Puc. 2. KonnyecTBO nonp3oBarenield KpUNTOAKTUBAMU, MJIH uen., 2023 T.
Cocrasneno 1o: [3]
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BcenenctBue ObICTpOro yBeIMUEHHS] MHTEpPECA K KPUITOBATIOTAM MOKHO
MPENOJIOKUTH, YTO HHBECTOPHI MOTYT 00paTUTHCS K I POBHIM aKTUBAM B Ka-
YECTBE CPEJICTBA COXPAHEHUSI CBOMX AKTHBOB, C II€JIbIO MPEAOTBPAIICHUS T1O-
TEHIMAIBHBIX MOTEPh HA (POHIOBOM PHIHKE.

WccnenoBanus CBUACTENBCTBYIOT O CTPEMUTEIBHOM YBETUYEHUU KOJIMYE-
CTBa MoOJb30BaTeNeil kpunroBamtoTamu. COriiacHO COBMECTHOMY HCCIIE€IOBaA-
Huto komnanuii Boston Consulting Group, Bitget u Foresight Ventures, 06bem
CIEJIOK Ha KPUIITOBAIIOTHBIX OWpkax yBenuuuiics Ooznee yem B 7 pa3 ¢ 2020
roaa. [Iporanosupyercs, uro k 2030 roay KOJIMYECTBO BIAAECIBLEB KPUITOBA-
JIFOT JOCTUTHET | MUJIMapia 4esoBeK, 4To coctaBUT npuMepHo 10% Hacene-
Hus 3emiu [4].

PelTuHTOBBIE ar€HTCTBA M KOHCAIITUHTOBBIE KOMITAHUH MTyOJIMKYIOT TIPO-
THO3bI PhIHKA KPUIITOBAIOT exeroiHo. PaccMoTpum nporuo3 komnanuu Grand
View Research, kotopsiit 0611 onybnukoBan B 2023 roay. O0beM MHPOBOTO
pbIHKa KpunTOBAIIOT B 2022 roay oneHuBaercs B 4,67 Muuimapaa J0JUIApOB
CIIA, ¥ TpOTHO3UPYETCS €T0 YBEINYEHNUE CO CPEAHETOTOBBIM POCTOM B 12,5%
¢ 2023 no 2030 roxa. PerHouHas kanuTanu3amus rio0aabHOr0 KPUITOBAIIOT-
Horo psiHKa B 2022 roay npeswicwia 800 munnuapaos posuiapoB CIIIA (puc.

3).

U.S. Cryptocurrency Market
size, by component, 2020 - 2030 (USD Billion)

$098$118 IIIIIIII
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@ Hardware Software

Puc. 3. [lporuos peiaka kpunrosainiot, 2023-2030 rr.
CocrasneHo 110: [5]

Takum oOpa3om, B COBpEMEHHOM MUPE, IJIe¢ SKOHOMHYECKAs U MOJIUTUYE-
CKasi HECTaOWJIHLHOCTH SIBJISIFOTCSI YACTHIM SIBIICHUEM, KPUIITOBAIOTHI TPECTAB-
JSIOT COOOM MPUBJIEKATENbHBIN JI711 MHBECTUIIMN aKTUB. OHU 00J1a1at0T PSIAOM
YHUKaAJIbHBIX OCOOCHHOCTEH, JIeNAIONINX UX PE3UCTEHTHBIMU K BHEIIHUM BO3-
JNEUCTBUSIM. BO-IEpBBIX, KPUNTOBAIIOTHI JCUEHTPAIN3OBAHBI U HE TMOJBEP-
KEHBbI KOHTPOJIIO TOCYIapCTBEHHBIX WU (PMHAHCOBBIX MHCTUTYTOB, UTO JI€JIaeT
X MEHEE YA3BUMBIMH BO BPEMS MOJUTHYECKUX U3MEHECHUN WA 3KOHOMHYE-
CKMX KpHU3UCOB. BO-BTOpBIX, TpaH3aKIMU C KPUOTOBATIOTAMH OOBIYHO
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AHOHUMHBI U 0e30mMacHbl OJlaroaps UCHOJIb30BaHUIO KpunTorpadguu u OJIOK-
YEHH-TEXHOJIOTUU. DTO JIeTaeT UX OCOOCHHO MPUBJIEKATEIbHBIMU JI T€X, KTO
CTPEMHUTCS 00€30I1aCUTh CBOE 0JIArOCOCTOSIHUE B NMEPUOAbI HEOTIPEIEIEHHOCTH
u kpusnca. Takum 00pa3zoM, KPUNTOBATIOTHI MPEJICTABISIOT COO0N CPeNICTBO
COXpaHEHMS KaluTala u auBepcuduxanuu noprdesns B COBPEMEHHBIX YCIO-
BUSIX MIEPEMEHYMBOCTH.
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