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BO3MOXHOCTHU U PUCKHU BHEJIAPEHUSA KPUIITOBAJIIOTHI
B ®PUHAHCOBBIE CTPATEIT'MA KOMIIAHUI

AHHOmMayua: 6 cmamve paccmampuealomcs Co8pemMeHHble ACneKmbvl 6HeOPEHUs.
KpUnmosaiiomsl 8 YUHAHCHI KOMIAHUU. BblAGIAOMCA 603MOHNCHOCMU UCNONb30BAHUS
mexHo02uy OJ10KYeluH OJisi KOPNOPAMUBHuIX (PUHAHCO8 6 Hacmosawee epems U 8
onudxcatiuwem 6yoyujem. AHanuzupyromcs npeumMyuiecmed U 603MONCHbLE PUCKU KOM-

naHLllZ, UCNOJIb3YIOWUX Kpunmoeajarom) .

Kniueevle cnosa: xpunmosantoma, OJ10K4eUH, akmus, QUHAHCHL, KOPNOpayus,

uHeecmuyuu, puck.

KpunroBamioTel, W3HAYaIbHO 3aJyMaHHbIE KakK JCIEHTPaIU30BaHHbIE HUPPO-
BBIE BAIOTHI, IPEBPATHIINCH W3 HUIIEBBIX TEXHOJOTHUYECKUX AKCIIEPUMEHTOB B BaX-
Hble (PMHAHCOBBIC MHCTPYMEHTHI, U3MEHSIONINE TTI00abHbIE PHIHKU M BIUSIONINE HA
pazIuYHbIC OTPACIH.

3a mocneaHee OECATHIIETHE MHPOBOM PBIHOK KPUNTOBATIOT MEPEKUIT CTPEMHU-
TENIbHBIN B37EeT. A HbIHeHUM npe3ugieHT CoeanHeHHbIX [IITatoB AMepuku JloHaba
Tpamn emé mo sTama WHAYTypaluu pacckazal O CBOEM IUTaHe, MPEANoJararoliuM
cnenarb Bitcoin pesepBHO BamtoTONH. ITO OOYCIIOBICHO OBICTPBIM Pa3BUTHEM TEX-
HOJIOTMH OJIOKYEWH M Bce 0oJiee MHUPOKUM BHEIpPEHHEM ITU(POBBIX aKTUBOB B OC-
HOBHBIC (PMHAHCOBBIE CUCTEMBbl. KpUNITOBAIIOTHI, IEPBOMPOXOIIEM CPEIU KOTOPHIX
SABJISIETCSI OUTKOUH, TTPOJIEMOHCTPUPOBAIM 3HAYUTEIIPHOE CTOMMOCTHOE TIOBBIIIICHHUE,

IMPHUBJICKAA HC TOJIBKO HHANBUAYAJIbHBIX, HO U THCTUTYIIMOHAJIbHBIX HHBCCTOPOB.

Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)


https://creativecommons.org/licenses/by/4.0/

U3nareanckuii 1om «Cpenay»

[TosiBnenne Bce OOJNBIIETO YUCHA ITUPPOBBIX BATIOT, KaXxaas U3 KOTOPBIX MPEJ-
Ha3HAYCHA VISl KCTIOIH30BAHMS B KOHKPETHBIX CIydasX WU MpeiaracT YHUKaIbHbIC
TEXHOJOTHYECKHE MPEUMYIIECTBA, MO3BOJIUIIO BHIBECTH KPHUITOAKTUBHI 32 PAMKH HUX
NepBOHAYAILHOW CQephl JACIEHTPATM30BaHHBIX IJIATE)KEH U UCIOIB30BaTh UX B Ta-
KAX O00JIacTsAX, KaK CMapT-KOHTPAKTHI, JEIEHTPaTN30BaHHOC (HUHAHCHUPOBAHUE H
Oe3omacHasi 00paboTka JaHHBIX. Pacimmpenue cdepbl MpUMEHEHUs! CocoOCTBOBAIIO
TIOBBITIICHUIO TTPUBJICKATEILHOCTH KPUTITOBATIOT M YKPETIJICHUIO WX BIMSHUS HAa BECh
CHEKTP SKOHOMHUYECKOH AESITeTbHOCTH, OT TPAJUIMOHHBIX (DPMHAHCOB J0 Pa3BUBAIO-
muxcst MUGPOBBIX SKOHOMHK. BHeApeHne KpUNTOBAIIOT B JCATEIBHOCTh KOMITAHHMA
MyTeM MPSIMBIX HHBECTHUIINN, TIPUHATHS B Ka4ECTBE OIUIATHI WJIM MHTETPAIMHA B OU3-
HEC-OIepaly HEeCeT KaK MOTEHIIMAaIbHbIE BBITO/IbI, TaK U CYIIECTBEHHBIE PUCKH.

Hcnonb30BaHre KPUNTOBATIIOT MPEIOCTABIISIET KOMIIAHUSAM BO3MOXKHOCTD ITPUBJIE-
KaTh KarmuTan yepe3 Takoil nacTpymeHT, kak Initial Coin Offerings (manee — ICO) u me-
PEBOANUTH AKTUBBI WJIM KOHTPAKTHI B IIUPPOBYIO GopMy. DTO MO3BOISIET MAJIBIM MPEI-
NPUATHSIM U CTapTanam Mojy4yars GUHAHCUpOBaHUE 0€3 HEOOXOMMOCTH 00paIaThCs K
TPaJUIIMOHHBIM (DUHAHCOBBIM HHCTUTYTaM [1, c. 52]. Ve NpUBBIYHBIA 1T MHOTHX
KOMIIaHMiA crioco0 MPUBJICUEHUS U cOOpa MHBECTHIIMIA 111 TpoeKToB B Buje IPO moxer
OBITh MEHEE JTOCTYIHBIM U OoJee 3aTpaTHbIM, uTo Aenaet |CO npuBnekarenbHEw.

Hcnonp30BaHne KPUNTOBATIOTH MOXKET 3HAUYUTEIBHO YMPOCTUTH MEPEBO/I IIa-
TeXel 3a TpaHuIly ¥ NpUEM IulaTexeil n3-3a pyoexa, CHUXkKas 3aTpaThl HA KOMUCCUH
1 BpeMs Ha o0pabOTKy TpaH3akUui. ITO 0COOCHHO BaXKHO JUIsl KOMIIAHUH, paboTa-
IOLIUX Ha II00AbHBIX PBIHKAX, I7le 0aHKW MOTYT B3UMAaTh 3HAUUTENIbHBIE pPa3Mephbl
KOMUCCHOHHBIX COOpOB 3a TepeBojbl. TakuM 00pa3oM, TEXHOJOTHUS OJOKYEHH IOo-
MOJKET CIPABUTHCSA C MPOOJIEMaMH, CBA3aHHBIMH C KOMIUIAEHCOM, KOPPECIOHIEHT-
CKMMH CUYETaMU U TPAH3aKIIMOHHBIMH H3JI€PKKaMHU.

KpunToBanmioty cieayeT paccMaTpuBaTh W KaK MHCTPYMEHT IWBEpPCUPUKAIINU
IUI KOMIIAHWHA, CTPEMSIIINXCSI CHU3UTh WHBECTUIIMOHHBIE PUCKH. B ycioBusx HecTa-
OMJIBHOCTH Ha (PMHAHCOBBIX PBIHKAX, KPUIITOBAIIOTA BBICTYIAET B KAUECTBE aJIbTEp-
HATUBHOTO aKTHBA, CIOCOOHOTO MPUHOCHTH J0XOJ] B ClIydae MaJeHus [IeH Ha IpyTHe

aKTHUBHI [2, ¢. 87].
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Emé oHUM IIFOCOM OT MCIIOJIB30BaHUSI KPUIITOBAIOT SIBJISIETCS O€30MACHOCTD,
KOTOPYIO0 oOecrieunBaeT AeleHTpanu3anus u mudppoBanne. OnHA U3 BaXKHBIX OCO-
OeHHOCTeH OJIOKYEitHAa — HEBO3MOKHOCTh U3MEHUTH MH(OPMALIMIO O COBEPUIEHHBIX
TUIATEXkKAaxX, a MOCKOJIbKY TPAaH3aKIUK 3aMHCHIBAIOTCS, BOZMOKHOCTh MOIIICHHUYECTBA
MHHUMAIIbHA U CPa3y OTCIIC)KUBACTCS.

Cpenu mapaMeTpoB, IPUCYIUX KPUTITOBATIOTHBIM PHIHKAaM, 0COO0TO BHUMAHHUS
3aCITy’)KUBAeT BOJIATHIIBHOCTb, SBISIOIIASCS, C OJHOW CTOPOHBI, OTIMYHON BO3MOX-
HOCTBIO JJISl TIPEYMHOXKEHUS |, C IPYTOH CTOPOHBI, TIIABHBIM PUCKOM MOTEPH KaIlu-
tana. KpunroBanmroTel, B CHIy HMX JCICHTPAIM3AlUN U HECTaOWILHOW ITWHAMUKU
PBIHKA, MTOJIBEP’KEHBI SKCTPEMAJIbHBIM KOJIEOaHHUSIM IIeH B TeUeHHE KOPOTKUX TEePHO-
JIOB BPEMEHH, OOYCJIOBJICHHBIM TaKMMH (PaKTOpaMH, KaK U3MEHEHHS B 3aKOHOJIa-
TEJNbCTBE, HACTPOCHHS Ha PHIHKE, TEXHOJIOTUYECKHE TOCTH)KEHUS U MaKpOIKOHOMHU-
YEeCKHE CIBUTU. B oTiM4Me OT TpaauIIMOHHBIX (PUHAHCOBBIX aKTHBOB, CTOUMOCTh KO-
TOPBIX YacTO MpHBs3aHa K Ooyiee CTAOMIBHBIM M TPEACKa3yeMbIM YKOHOMHUYECKUM
MOKa3aTesiM, KPUITOBAIIOTHI MOTYT MpEeTepIieBaTh 3HAYUTEIbHBIE H3MEHEHUS B
CTOMMOCTH 3a OJIUH JIeHb, CO3/1aBasi MPOOIEMbI JUIsI KOMITAHUH, TBITAIONIMXCSI TOYHO
POTHO3UPOBATh (PMHAHCOBBIC pe3yNnbTaThl. i GUpM, KOTOPBIE PEIININ HCIIONIB30-
BaTh 3HAYHUTEIbHBIE 00BbEMbI KPUIITOBAIIOTH B KAYECTBE YaCTU CBOETO MOPT(heEs aK-
THUBOB, 3Ta BOJIATHJILHOCTh MOXET HANPSMYIO MOBIIUATH KaK Ha X ©KEAHEBHOE (u-
HAaHCOBOE COCTOSIHHE, TaK M Ha WX JOJTrocpouyHoe (puHaHCOBOe TuiaHMpoBanue. He-
NPEJCKa3yeMOCTh MPUBOJIUT K 3aMETHBIM KOJCOAHHMSIM YUCTOH CTOMMOCTH KOMIIa-
HUI, OCOOEHHO 3TO aKTyallbHO IJIsl T€X, KTO CHJIBHO IOJBEPKEH BIHMSHHUIO 3TOTO
KJlacca aKTHBOB. B Takux yclIOBHSX BJaJIeHHME KPHUIITOBAIIOTOW MOXKET MPHUBECTH K
CYIICCTBEHHOW KPAaTKOCPOYHOM MPUOBLIN, HO TAKKEe MOXKET CIIPOBOIMPOBATH OBICT-
pble (pUHAHCOBBIE CHalbl, YTO MPUBEAET K IMOBBIIICHUIO YPOBHS PHUCKA, KOTOPBIH
JOJDKHBI YYUTHIBATH 3aMHTEPECOBAHHBIC CTOPOHBI U (PUHAHCOBBIC AHAJTUTHKH.

KpunroBamtora HaxOAUTCs MO MPUCTAILHBIM HAJI30pOM 10 BceMy Mupy. M3-
MEHEHHSI B 3aKOHO/IATEIICTBE MOTYT MPUBECTH K 3HAYUTEIHHBIM ITOCIEACTBUSM JIJIs

KOMITaHHU, UCTIOJB3YIONIUX €€ B PUHAHCOBBIX cTpaTerusx. K npumepy, B HEKOTOPBIX
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CTpaHaxX KpHUIITOBAIIOTA MOXXET OBITh MOJHOCTHIO 3amlpelieHa WU TMOJBEPrHyTa
cTporomy perynupoBanuio [3, ¢. 10].

C ydamieHreM HCIONb30BaHUS KPUIITOBATIOT PACTET U KOJMYECTBO KMOepaTax.
Hapsiny ¢ ynyuniennem mep 0€30MacHOCTH pacTEéT M KOJIMYECTBO xakepos. Hannuue
YSI3BUMOCTH B CHUCTEMaxX XpaHEHUs (HaIlpUMeEp, «rOpsAYue» KOILIEIbKH, TaK KaK OHU
TpeOyIOT MOCTOSTHHOTO MOJKIIOYEHNUS K UHTEPHETY) U 00pabOTKH KPUITOBAIIOT MO-
I'yT IPUBECTU K MOTEPE CPEACTB U yTEeuKe KOHpUAECHUMaIbHOW umHpopMaruu. [lo-
ATOMY KOMIaHHSIM HEOOXOIMMO HWHBECTUPOBATH B KHOEpPOE30MacHOCTh, UYTOOBI 3a-
IIUTUTH CBOM aKTHMBBI U penyTanuio [4, ¢. 14].

Takke npu pacCMOTPEHUH PUCKOB, BO3HUKAIOLIUX IIPU HCIIOJIB30BAHUN KPHII-
TOBAJIOTHI, CIEIyeT OOpaTUTh BHHUMAaHHE HA TOYKY 3PEHHUS HEKOTOPBIX aBTOPOB O
TOM, YTO KPUITOBAIIOTA — «HACTOSLIMI Iy3bIpb». Hampumep, Takoro MHEHUs MpHU-
JEp’KUBAIOTCSL KpyIHbIe MHBECTOPBI YoppeH badder u Peit [Janno, koTopbie yTBEp-
xaaroT: «KpunroBanaora He SIBISETCS aKTHBOM, MPOU3BOIAIIMM LIEHHOCTh. EE cna-
00CTb B TOM, 4YTO OHA MOJAECP>KUBAETCS TOBEPUEM JIIOJIEH U OHA CIIUIIKOM BOJIATUIIb-
Ha, YTOOBI OBITH CPEJCTBOM COXpaHeHWs OorarcTBa» [5]. JlaHHOE MHEHHE UTPAIOT
BaXHYIO POJib, TIOCKOJBKY MOKA3bIBAIOT, YTO HE BCE MOXKET OBbITh TaK pajyXHO, Kak
Ka)KeTCsl Ha MEPBBIM B3I,

Takum 00pa3om, KpUNITOBAIIOTA COYETAET B ceOe KaK BO3MOXHOCTU Pa3BUTHS,
TaK U PUCKU JUIsI KOPIIOPATUBHBIX (puHaHCOB. [ KOMIaHU, paccMaTpUBAIOIINUX
BO3MOKHOCTh BHEAPEHUS WM MHTETpallMd KPUMNTOBAIIOTHI, Ba)KEH BCECTOPOHHMIA
aHaJIu3 ee (PMHAHCOBBIX MOCJEICTBUI HE TOJBKO JJI OLEHKU MOTEHLUUAIbHOU IMpH-
OBUIBHOCTH, HO U JUIsl MOHUMAHHUS PUCKOB, KOTOPbIE MOTYT MOBJIMATH Ha JOJTOCPOY-
HYI0 (PMHAHCOBYIO CTaOMJIBHOCTh. M3ydeHue BIUSHUSA KPUIITOBAIIOT HA KOpHopa-
TUBHbIE (DMHAHCHI SBJISIETCSI BAKHBIM (PAKTOPOM INPHU MPUHATUU CTPATErMUECKUX pe-
IIEHUH W MPOTHO3WPOBAaHUU (PMHAHCOBOM YCTOMYMBOCTH BO Bce Oosiee pa3BUBaAlO-

niemMcsi [u(GpPoBOM SKOHOMUYECKOM JaHAmadre.
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