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CraTps paccMaTpUBaeT BIMSIHUE KPUIITOBAIIOT HA MUPOBYIO (PMHAHCOBYIO CUCTEMY U
WX POJb B Pa3BUTHH YKOHOMHK. AHAIM3UPYIOTCS JEHEHTpaln3anus, GuHaHCOBasT MHKIIIO-
3Wsl, CHI)KEHHE TPAH3AKIIMOHHBIX M3JIEPKEK M MpEeANpPUHUMATENbCKHE BO3MOXKHOCTU. O0-
CYXIAIOTCS IEPCIEKTUBBI PETYTUPOBAHIS M MEKYHAPOIHOTO COTPYAHNYECTBA 115t S dek-
TUBHOUM MHTErpaluu MU(PPOBHIX aKTUBOB.

Knroueesvie cnosa: KPUIITOBAJIIOTHI; 6HOK‘ICI‘/’IH; ACLCHTpaIn3alus; peryjiupoBaHuc
KPHUIITOBAJIIOT, III/I(l)pOBI)IC AKTHUBBI; (bI/IHaHCOBafl HWHKIIIO3Us; MCXKIYHAPOJHBIC IICPCBOALI.

KpunToBantoTbl CTaHOBSTCSA BaXKHOUM 4acThbIO MUPOBOM (DMHAHCOBOM CH-
CTEMBbI, TpaHCPOPMHUPYS TPAIUIIMOHHBIE IKOHOMUYECKHE Mpolecchl. PazBuBa-
IOIIHMECS CTPAHBI, CTAIKUBAIOIIUECS C OTPAHUYEHHBIM JI0CTYIIOM K OAHKOBCKUM
yCcayraM U HEeCTaOWJIBbHOCTBIO HAIIMOHAJIBHBIX BAJIIOT, BCE 4Yallle paccMaTpu-
BalOT HU(PPOBBIC aKTUBBI KaK MHCTPYMEHT 3KOHOMHUYECKOTO pocTa. B craThe
AHATM3UPYIOTCS BIMSHUE KPUNTOBATIOT HA TPAJAWIIMOHHBIE (DMHAHCOBBIE WH-
CTUTYThI, UX TPEUMYIIECTBA U BBI30BBI, & TAK)KE MEPCHIEKTUBBI PETYIMPOBAHUS
U MHTETpaIy B (PMHAHCOBBIE CUCTEMBI PA3BUBAIOIINXCSA SKOHOMHUK.

OnHYM U3 TTIaBHBIX MPEUMYILECTB KPUMNITOBAIIOT SIBJSIETCA UX ACLEHTpa-
JTU30BaHHBIN XapakTep. B ornuume oT PuaTtHBIX JEHETr, BBIMYCK U KOHTPOJb
IU(POBBIX AKTUBOB HE 3aBHUCST OT TOCYAAPCTBEHHBIX WHCTUTYTOB, a TPAH3aK-
IIUU OCYIIECTBIISIOTCS Yepe3 OJIOKUEHH-CETH, YTO 00eCIIeYuBaeT MPO3pavyHOCTh
1 6e3omacHOCTH [3].

brokueiiH mpegoTBpaliaeT MOMIEHHUYECTBO U JIBOMHOE PACXOIOBAHUE
CPEJICTB 3a CYET MEXaHU3MOB KOHCeHcyca, TakuxX Kak Proof-of-Work (PoW) u
Proof-of-Stake (PoS). Onnako cymiecTByOT pUCKH, CBSI3aHHbBIE ¢ aTakaMu 51%,
IIPU KOTOPBIX 3JIOYMBIIIJICHHUKH TMOTYYal0T KOHTPOJIb HaJl OOJbIIEH 4acThiO
BBIYUCIIUTEIBHBIX MOITHOCTEN CETH, a TAKKE C YA3BUMOCTSIMU CMapT-KOHTPaK-
TOB [5].

KpunroBamtoTbl MEHSIOT POJIb TPATUIIMOHHBIX OAHKOB, MPEIOCTABIISISA
MOJIH30BATENISIM JTbTEPHATUBHBIC CTIOCOOBI XPAaHEHHSI M TIEPEBOIa CPEJICTB Oe3
nocpenuukoB [7]. Hanpumep, B CanbBagope, rae B 2021 roay OUTKOWH ObLI
MpU3HaH O()UIMATIEHBIM TJIATEKHBIM CPEICTBOM, HAOIIOIaeTCS CHIDKEHUE KO-
MUCCHI 32 MEXTyHApOIHBIC IEPEBOIBI, YTO OCOOECHHO BaXKHO JJISI CTPAHbI, TIC
JI€HEKHBIE MTEPEBOBI OT MUTPAHTOB cOCTaBIAIOT 24% BBII [8].
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Kpome Toro, KpunToBaItOThl CTAHOBSITCSI YaCThIO TJI00AIbHOIO MHBECTH-
[IUOHHOTO pbIHKA. NHCTUTYIIMOHAIBHBIE HHBECTOPBI PACCMATPUBAIOT OUTKOWH
U Jpyrue nu@poBbie aKTUBBI KaK CPEACTBO JuBEpcUdUKAIUU TOpTdEns, 4To
MOBBIIIAET UX JUKBUIHOCTD U KamuTaIn3aluio [9]. OnHako BeICOKask BOJIATHIIb-
HOCTb OCTAeTCsl 3HAYUTENBHBIM PUCKOM: Hampumep, B 2022 roay obBas Kpurl-
TOBAJIIOTHOT'O PBIHKA MTPUBEI K oTepe Oosee 2 TpIIH 10JUIAPOB PHIHOYHOM CTO-
umoctu [10].

B03MOXXHOCTH KCIIONIB30BaHUSI KPUNTOBAIIOT B PA3BUBAIOIINUXCS 3KOHO-
MUKaX:

DduHaHCOBAasI HHKJIIO3USI: KPUIITOBAIIOTHI 00ECIIEUUBAIOT AOCTYM K (Ppu-
HaHCOBBIM OIlEpalysM Yepe3 MOOWIbHbIE KOLIEIbKU U JEUHEHTPAIN30BaHHbIE
1aT(OpMBbI, YTO OCOOEHHO BaXKHO B CTPAHAX C HU3KUM YPOBHEM OaHKOBCKOTO
oOciyxuBaHus, Takux kak Hurepus, rae menee 40% HaceleHus: UMEIOT cUYeTa
B Oankax [11].

CHMKeHHe TPaH3aKUMOHHBIX H3IEPHKEK: MEXKITYHAPOJHBIE MEPEBOIbI
yepe3 OaHKH COMPOBOXKAAOTCS KoMuccusiMu 110 10%, Toraa kak KpUNTOBAIIOT-
Hble TpaH3aKLUWU JemieBie u ovictpee. B JlaTuHCKON AMepHKe 3TO CHUXKAeT
IIOTEPU HA KOMHUCCHUSAX U MOBBIIIAET JOCTYITHOCTD ICHEKHBIX IEPEBOAOB [12].

HoBble BO3MOXKXKHOCTM AJIsl NPeINIPUHUMATENbCTBA: KPUIITOBAIIOTHI
CIOCOOCTBYIOT MpuBiieueHUI0 nHBecTUlMi yepe3 [CO (mepBuyHOE pa3Melie-
Hue MoHeT) u DeFi1 (neuentpanuzoBannble puHaHchl). B A6xas3uu, rie sKoHo-
MUKa MEePEKUBAET CI0KHOCTH, BHEAPEHNUE KPUIITOBAIIOT MTPUBJIEKIO UHBECTH-
MU U CO3/1AJI0 HOBBIE paboune MecTa B cepe MaitHuHra [13].

OTcyTCTBUE €IUMHOrO PEryJIMPOBAHUS KPUNTOBAIIOT OCTAETCA OJHOU U3
IJIaBHBIX NpoOJsieM. B oHUX cTpaHax OHM IpU3HAHBI B KAUECTBE IMJIATEKHOTO
cpenctBa (CanbBagop), B apyrux 3amnperniensl (Kuraii), a Tpetbu, kak Kazax-
CTaH, UCTOJB3YIOT UX JJIS Pa3BUTHS (UHAHCOBOTO cekTopa [14].

MexayHapoaHbIi BamIOTHBIN (HOHJ MOTYEPKUBAET HEOOXOAMMOCTH CO-
3/1aHUs TI00aIbHOM PETYNATOPHON CUCTEMBI, YTOOBI MUHUMHU3UPOBATh PUCKH
WCIIOJIb30BaHUS KPUITOBAIIOT B HE3aKOHHBIX ONEPALMSIX U 3AIIUTUTH HHBECTO-
poB [15]. IIpu 3TOM CIMIIIKOM KECTKOE PEryJIMPOBAHUE MOXKET 3aMEJJIUTh pa3-
BUTHE MHHOBALIMOHHBIX (DMHAHCOBBIX TEXHOJIOTHM.

B 3akmroueHrne MOXXHO CKa3aTh, KPUNTOBAIIOTHI UTPAOT BCE OOJBIIYIO
pOJIb B MUPOBOI (PMHAHCOBOI CHCTEME, NMPEIOCTABIISISI Pa3BUBAIOIIMMCS KO-
HOMHMKaM MHCTPYMEHTHI JUIsl pOCTa, MOBBIIEHUS (PMHAHCOBOM JOCTYITHOCTH U
npuBJIeUYeHUs MHBeCTULIMM. OHAKO UX UHTErpanus TpedyeT BbIpabOTKU cOa-
JTAHCUPOBAHHOW PETYJISITOPHOM MOJUTUKU, KOTOpas MO3BOJIUT MUHUMHU3HPO-
BaTh PUCKU U MAaKCUMaJIbHO MCIIOJIb30BATh IPEUMYIECTBA HU(POBBIX aKTUBOB.
MexyHapoaHOE COTPYTHUYECTBO B 3TOM BOIIPOCE SBIISETCS KIIOYEBBIM (pakK-
TOPOM JJIs1 0OecTeueHus] CTA0MIbHOCTH U YCTOMYMBOTO Pa3BUTHUSL KPUIITOMH-

IyCTPHH.
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