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Hvurpun KapnuaoBckun
BuTKOMH, 0JIOKYEHH U KaK
3apadoTaTh HAa KPHUNTOBAJIIOTAX

Berynuienue

To0600st umoeu 2016 200a, anarumuky ommeuanu, 4mo pPelHOK YUPPOBLIX AKMUBOE CIPEMU-
MeAbHO pacmem, U NPOZHO3UPOBANU COXPAHEHUE MO meHOeHUuU 8 oanvHeliuem. Yoice 6 2017 200y
KPUNmMo8atomHulil PbIHOK NPes3ouien oaxce camvle cmenvle oxcuoanus sxcnepmos. K npumepy, 6
konue 2016 200a oumioun konredancs 6 paiiore 800-900 donnapos 3a eduruyy, s¢gpupuym He 00xooun
00 10 donnapos, Ripple cmoun 0,006 doanapa 3a monemy, Litecoin — okono 4 donanapos. Youce uepes
200 cumyayusi KapOUHANbHO NOMEHANACH!

* oumkour — 14 500 gonmnapos (¢ pekopaHbsiM 3HaYeHreM B 20 000 posutapoB), roI0BOW pocT
Ha 2200 %:;

* 3¢pupuym — 720 pomnapos, ronosout poct Ha 10 300 %;

* Ripple — 1,3 nonnapa, rogoBoit poct — 21 600 %;

* Litecoin — 250 nonnapos, ronoBou poct — 6250 %.

MHorue BaoThl NMOKa3aJIy MOXOXKUN pocT. Ha Takue HeBeposiTHbIE MOKa3aTeld HUKTO SIBHO
He paccuuThiBasl. B CBSI3M ¢ 9TMM MHOrMe KOMIIAaHMM HAa4Yajlu BBITYCKAaTh CBOU COOCTBEHHBIE KPUII-
TOBAJIOTHI, CITy)Kalllue AJis pelleHusl OIpele/ieHHbIX 3a7ad B 9KOHOMUYECKUX OTHolIeHusx. Kak
CJIE[ICTBUE, MOSIBUJIOCH OTPOMHOE KOJTMUECTBO CTAPTAIOB, KOTOPbIE CTAJIM MPUBJIEKATh CPEeCTBA I
(puHancpoBanus npoekToB ¢ nomouibio 1CO. ITnatdopma BbI3Bana HEBEPOATHBIA UHTEPEC Y UHBE-
CTOpOB: BO BTopoii nonoBrHe 2017 roga odmiast cymma uaBectuimii B ICO npubnmsunack K 3 Mui-
JaMapaam aoiiapoB. B cBoo ouepenp, uncio crapranos, nposoguBiux ICO, k koHiy 2017 roga
MIPEBBICKIIO YeThipe cOTHH. KpoMe TOro, KOJIMYecTBO KPUIITOBAIIOT, KOTUPYEMbIX Ha OUpiKe, 3a TO]I
BBIPOCJIO B JiBa pa3a: ¢ 640 B koHuie aekadps 2016 roma 1o 1376 B koHie aexadpst 2017 roga. Takum
00pa3oM, rocyJapcTBa He MOTJIM OCTaBUTh KPUIITOPHIHOK O€3 BHUMAHHSI.

B 2017 rogy MHOIue BEAYIINE CTPaHbl CTaJIM BBICKA3bIBATH CBOK IMO3ULIHIO OTHOCHUTEJIBHO
KPUIITOBAJIIOT: OOHU TOCYAAPCTBA ITPU3HAIN LII/I(ppOBbIC ACHBI'M, APYTUE 3alIpETUIIN, 4 TPETbHU HaYaJ N
TFOTOBUTD 3aKOHOITPOCKTHI IO PETYIMPOBAHUI0 KPUIITOOKOHOMUWKHU U 060p0Ta KPUIITOAKTHUBOB.

U ecnu B xoH1e 2016 roa KpUNTOPHIHOK MPEACTABIIST COOON MU, MPAKTHYECKH MOTHOCTBIO
OT/EJIEHHbII OT TPAJULIMOHHOW SKOHOMMKH (B €IMHUYHBIX CIIy4asiX COBEpLIAIMCH YACTHbIE CAEIKH,
Y HEKOTOPBIE TOProBLbI MPUHUMAIN OIUIaTy OMTKOMHaMu), TO B 2017-M OMTKOMH CTaj MOJHOLIEH-
HBIM ILJIATEKHBIM CPEJICTBOM B psijie KpynHbix MarasuHoB. B CIIIA, Kanazne, EBpone nponaska He/iBu-
’KMMOCTH, aBUaOWUJIETOB, TYPIyTEBOK M Ja)ke MAlIMH Kjacca JIOKC M JPYTMX OOBEKTOB 3a OMTKO-
UHbI cTasla OOBIYHBIM AesioM. B koHne 2017 roga OMTKOMH O(pHULIMATIBHO BOIIE] Ha aMEPUKaHCKUE
Oupxu Onarogapst BBeAeHUIO (hploYepcoB (KOHTPAKTOB Ha MPUOOpETeHNe OUTKOMHA B OyIyIeM I10
LIeHe, 3apaHee YCTAaHOBJIEHHOI cropoHamu). Kpome Toro, nosiBuiock orpoMHOE KOJIMUYECTBO KpHUII-
TOBAJIOTHBIX PECYPCOB — OT OMPIK, KOIIEJTHKOB 1 OOMEHHHUKOB JI0 CPE/ICTB MAacCOBOM MH(POPMALIUH.
TakuMm 00pa3oM, KOIMYECTBO JIIOAAEH, TAK UM MHAYE CBA3AHHBIX C KPUIITOBAIIOTAMHU, CYIIIECTBEHHO
Bo3pocio. Hanpumep, B Poccuu, cortacHo craTuctuyeckuM JaHHbIM, B 2017 rofgy K KpUITOPBIHKY
NpUCOeJUHMIUCH OKOJI0 700 ThICSAY YeIOBeK.
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Bwmecre ¢ HeMMOBEpHOM MO ISIPHOCTBIO OUTKOWH MOTYYIUI U Psifi POOIeM: TPaH3aKIMH CTAIIH
3aBHCaTh Ha 3HAUUTEIIbHBIC OTPE3KH BPEMEHH, BILUIOTh IO HECKOJIBKUX CYTOK. KoMuccus 3a ciiesiku ¢
UCTIOB30BaHUEM OMTKOMHA CYILIECTBEHHO BO3POCIIA: €CJIM PaHbIIe MOKHO OBUIO OBICTPO OTIIPABUTH
OWTKOMH, OTJaB Mapy JOJUIAPOB, TO MO3KE pa3Mepbl KOMUCCHIA CTaJIU MPEBbIIATh Bce 30 T011apoB.

3HaYUTEIbHO U3MEHMUIa SKOHOMUKY Bepa roCy/IapCTBEHHBIX OPraHOB B STOT PHIHOK, KOTOpast
NOATBEPANIIACH BBEACHUEM HAJIOTOB HA KPUIITOBAJIIOTHI n/vu ee JI@FEUIHC&&HI/IGIZ B HCKOTOPLIX CTpa-
Hax (Harpumep B benmapycn).

Hammich v cTpaHbl, MO pa3HBIM MPUYMHAM HACTPOEHHBIE TPOTUB KPUIITOBAMIOT. B yacTHO-
crtu, B Kutae Oblin 3amperiieHbl HEKOTOpbIe BUIIBI JeATEeIbHOCTH, CBSI3aHHBIE C KPUIITOBATIOTAMU U
ICO. D10 cylecTBeHHO CKa3aJI0Ch HA MUPOBOW KPUIITOSKOHOMUKE, MOCKONbKY Kutail umeer cra-
TYC OJIHOTO M3 KPYIHEHIINX TOPrOBBIX FOCYJAPCTB, B KOTOPOM Oa3UpyIOTCS MHOTHME MAlHUHTOBbIC
(pepMbI-TUraHThl (NOOPOOHEE 0 MaliHUHZe U MATIHUHZ-PepMax MOXCHO Yy3Hamb & I nase 3).

Hekotopele orpannyenusi B 000poTe KpUMNTOBATIOT BO3HUKIIM Takxke B KOxHoi Kopee, Boet-
HaMe U JIpyTUX CTpaHax. DTO BbI3BAJIO JIMILb CUTYaTUBHOE CHUKEHUE PHIHOYHOW AKTUBHOCTH U JI0BE-
pust OOIIECTBEHHOCTH K KPHUIITOBAIIOTaM, HO HE CYIIECTBEHHbIE TTOCIIE/ICTBUSI.

B xonue 2016 roga ppIHOK KpUITOBAJIOT [J1s1 MHOTHX JIIOZIEH BHIIVISIAEI KpailHE HEHA/1€KHBIM.
IMopasstonee OOMBIIMHCTBO KPYITHBIX MHBECTOPOB OTHOCWJIMCH K HEMY He 0e3 J0JM CKercuca u
VPOHUU.

Ho B 2017 rony KpunTOBaIIOTHBII PHIHOK JIOCTUT TAKUX IMOKa3aTesieil, MPU KOTOPbIX Clielua-
JIMCTHI B 001aCTH (PMHAHCOB ¥ MTHBECTOPHI YK€ HE MOTJIM €r0 HTHOPUPOBaTh. MHOTHE ObLIIH YAVBJICHbI
TMOSIBJICHUEM aKTHBOB, KOTOpbIe 3a ro BeipactaioT 10 10 000 % (u Gosbilie), He UMEIOT MPU3HAKOB
(PMHAHCOBBIX MUPAMUIL ¥ TIPEACTABIISIOT COOON HEYTO COBEPIIEHHO HOBOE /11 9KOHOMUKH.

ViMeHHO MO3TOMY OCBEJOMJIEHHOCTb M MHTEPEC OOIIECTBA K KPUITOBATIOTAM M TEXHOJIOTUH
OJIOKYEH CTaJI CTPEMUTEIIBHO BO3pAcTaTh. BOSHUKIIO OrPOMHOE KOJIMYECTBO PECYPCOB, IPHIIOKE-
HUI, MECCEH/KEPOB, IJIaT(hopM, CEMUHAPOB ¥ MACTEP-KJIACCOB, TJIe JIIOIM MOIIM OoJiee MoAPOOHO
y3HaTh O MPUHIUINAX KPUIITOSKOHOMHKH 1 c(hOPMUPOBATh O Hell Oa30Boe mpejcrapiaenue. Kpumro-
BamoTHbie CMU cTanm oObsSICHATH JIIOASAM, YTO JAHHBIN PBIHOK IO CBOEMY BIIUSIHUIO B CKOPOM Bpe-
MEHU NOCTUTHET MacIITadoB HMHTEPHETA U YTO ICHHOCTb KPUIITOBATIOT U3MEPACTCA HE (I)I/I3I/I‘IGCKI/IM
9KBUBAJIEHTOM, & CTEIEHbI0 YI0OCTBa MOJIb30BaTeIs.

Wcxons u3 BBILIEU3/I0KEHHOTO, MOKHO CKa3aTh, YTO JaHHAS KHWIA HAIIPABJIEHA Ha IMOBBIIIE-
HIe MHHOPMHUPOBAHHOCTH OOIIECTBA O PbIHKE KPUITOBAIIOT B LIEJIOM U Ha KpaTKOe O3HAKOMJIEHHE
C OCHOBHBIMHU CTpATErusiIMA MHBECTUPOBAHUS B KPUIITOAKTHUBBI.

Takum 00pa3zoM, yeav NAaHHOW KHUTU — TMO3HAKOMHUTh YHMTATElNsl C PHIHKOM KPHUITOBATIOT U
KPUIITO9KOHOMMKOH, JaTh eMy (DyHJaMEHTAJIbHOE MOHMMaHKE OCHOB KPUIITOMMpA U paccKas3arh O
CTpaTerusix MHBECTUPOBAHUSI B KPUNTOBATIOTY. TO ecTh KHHUra mpeacTapisieT coOOi MyTeBOAUTENb
WINA KPaTKUI CIPAaBOYHUK MUPA KPUNTOBAIIOTHBIX aKTUBOB.

CTpyKTypa KHUTH BKJIIOYACT TPH IJIaBbl, KaK/1ast U3 KOTOPHIX COAEPKUT HECKOJIBKO Pa3/IesioB.
['maBbl 1 1 2 7OCTATOYHO KPATKO PacCKa3bIBAIOT 00 OCHOBHBIX OHATHSIX KPUIITOSKOHOMUKHU. [lepBast
r71aBa TOCBsIIeHa 0A30BBIM COCTABJISIONINM, BTOpast Oojiee TMOAPOOHO paccKas3biBaeT KOHKPETHO O
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KpunToBaoTax. TpeTss 171aBa CoIEepAKUT AETAILHOE OMKMCAHUE OCHOBHBIX CTpaTervii MHBECTUPOBA-
HUS B KPUITOBAIIOTY, 4 TAK/KE UX MPEUMYILIECTBA U PUCKHU.

Knura paccuntana Ha MIMPOKUE KPYyr UWTaTeNIel, KOTOPhIE HABEPHSKA UTO-TO CJBIIAIA O
KPUNITOBAIIOTE, HO HE UMEIOT O Hel TOJTHOTO MPEJICTaBIeHNs. B KHUre MCNonb3yloTest 0a30Bbie Tep-
MUHBI, 2 00JIee CJI0KHBIE SKOHOMUYECKUE M TEXHUYECKUE MOHATHS TIOIPOOHO pa3bsACHSIOTCA. B cBs3u
C 9TUM CTWJIb KHUTH ITPOCTOU U JOCTYITHBIN /7151 TIOHUMAaHWsI OOJIBIIIMHCTBA Jiofiel. Yumamenio cosep-
WeEHHO He mpebyemcst 001a0ame 0COObLIMU PUHAHCOBLIMU ZHAHUSMU U MEXHUUECKOU KOMNEemeHyuell
0151 YCBOEHUS UHPOPMALULL, NPEOCMABNEHHOU 30€Ch.

Ilo 3aBeplIeHNN YTEHUS YUTATENb CMOXKET ITOJIyYUTh HAYAJIbHbIE 3HAaHUS O KPUIITOIKOHOMUKE
U ee PUHLIMIAX,, cpOPMUPOBATh IPE/ICTABIEHUE O CTPATETUAX MHBECTUPOBAHM S, 4 TAKKE EMY CTaHYT
JOCTYIHBI 0230BbIe CBEJEHUS O IU(PPOBBIX AKTHBAX, YTO, BO3MOXHO, TIO3BOJIT MY CAE/IATh IEPBbIe
1Iarv Ha KPUNTOBAJIIOTHOM PBIHKE.

Kenaem eam npusmnozo umenus u PUHAHCOBLIX Ycnexos!
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I'nasa 1
OCHOBBI KPUIITOOKOHOMHUKH

Kpunmoaxo;—tommca — 3TO JCHCHTPAJIM30BAHHASA 9KOHOMUKA, KOTOpPAA HE PEryJIMPYCTCA TOCy-
AapCTBOM U OCHOBAHA HA UCIIOJIb30BAHUHN KPUIITOBAIIOTBI U TEXHOJIOTUYECKUX peHleHHfI.

B ycnoBusix cTpeMHTENIbHO Pa3BUBAIOIIMXCS TEXHOJIOTHIA M IIOOAIN3ALUH B OOIIECTBE POK-
JaeTcsi HOBOE NMOHMMaHUe SKOHOMUKH M 3KochcTeM. OO0OpOT IEHEKHBIX CPECTB U CKOPOCTh TpaH-
3aKIMiA TpeOYIOT MHHOBALIMOHHBIX (DMHAHCOBBIX peleHuil. Kpome Toro, ObII0 HEOHOKPATHO TMOJ-
TBEPKJEHO, YTO LEHTPATM3ALHI SKOHOMUYECKHUX CUCTEM sIBJIsIeTCsI HeOe30IacHOM, BCJIEACTBUE YETO
0aHKU U Jpyrve (pMHaHCOBbIE OPraHU3allMK MTOCTENIEHHO TEPSIOT JoBepye KineHToB. Ha ¢one nan-
HBIX [7100QJIbHBIX (PAKTOPOB M BO3HUKJIM K PUITOBATIOTH, ”THHOBALIIOHHBIE (DMHAHCOBbIE TEXHOJIOTUU
Y, COOTBETCTBEHHO, KPUIITOIKOHOMUKA.

C nosiBiieHUEM KPUIITOBAJIIOT ,HCHe)KHbIﬁ 060pOT, IJ1IaTEKHBIE CUCTEMBI 1 (1)I/IH3.HCOBBIC TpaH-
3aKIUU CTAJIN PETYJINPOBATbCA UMCHHO II0JIb30BATCIISAMU, 4 HE TOCYyIapCTBOM. K TOMY K€ NaHHbLIC
SKOHOMMYECKHE OTHOIIEHUS CTaJI HOCUTh TEXHOJIOTMUECKHUI XapakTep. Takum 06pa30M, pe€Yb UIET
00 9KOHOMHKE HOBOTO BPEMCHU, NI KPUIITOIKOHOMMKE.

TpI/t MexXHOoA02UUEeCKUX KUMAa KPUNIMOIKOHOMUKU — ON10 6/10]6%612H, cmapm-KOoHmpaxkm u (ﬁuHClH-
COB8ble€ MEXHON02UU.

Ilo cyTu, 6n0kueiin —3TO pacxonHast KHUra (MM OJIOKHOT), i€ COAEPKUTCA pa3inuHas MHPOp-
Maliysi 00 SKOHOMHUECKHX oreparysx. biokyeitH no3posser 6e30MacHoO XpaHUThb JaHHbIE O (PMHAH-
COBBIX TPaH3aKLMX, JEHEKHBIX CPEICTBAX, MEPEXOe MpaB COOCTBEHHOCTH, aBTOPCKUX TpaBax M
T. A. JlaHHBIe B OJIOKUYEliHEe HEe MOTYT ObITh U3MEHEHBI APYTMMH yYaCTHHUKaMH PbIHKA, M B CBSI3U C
STUM TapaHTHPYIOTCS X O€30IMaCHOCTb, TPO3PAYHOCTh U MTPOCTOTA UCTIONIb30BAHUS.

Cmapm-konmpaxm — A POBON aHAJIOT JOTOBOPHBIX 00SI3aTeIbCTB, OTPAXKAIOIINN JIBUKCHUE
JEHEKHBIX CPE/ICTB B OJloKUeliHe. TeXHOJIOrur cMapT-KOHTPAKTOB HAIPABJICHBI HA TO, YTOOBI TIOJTb-
30BaTe M COOMIONANN YCJIOBUS 3aKJIIOUYEHHOTO JIOrOBOpa. DTO CBOEro poja 1ud)poBast rapaHTHsI pea-
JU3alUY KOHTPAKTa. YCIOBHO, HAPYIIUTh CMAPT-KOHTPAKT HEBO3MOKHO.

Dunarcosvle mexronrozuu (OMpKeBbIe TEXHOJIOTMH, TOPTOBbIEe MM OaHKOBCKHE) — 9TO MHHOBA-
LIMOHHBIE (DMHAHCOBbIE PELIEHK /IS Olepalil C KPUNTOBAIOTON, YIpOoLIaone 000poT KPUIITO-

BaJIIOTHBIX aKTHBOB. Kak [MpaBUJIO, 3TO CIICHHUAJIbHLIC HHaT(pOPMBI 1 TEXHOJIOTUU.

PaCCMOTpI/IM oosee l'IOI[p06HO Ka)K,HbeI N3 3TUX TPEX IJICMCHTOB.
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1. BaokuenH

Briepsbie 610k4eiin ObuT 3amyiiieH B 2009 rogy B kKadecTBe OOIIEro peectpa JUis BCEX orepa-
1ui 6uTKomHa. BiiokdYeliH caenan OMTKOMH TIepBOM KPUIITOBAIIOTOM, KOTOpasl peruia mpoodiemMy
MOCPEAHUYECTBA LIEHTPAIM30BaHHbIX (DMHAHCOBBIX OPraHU3alvii B TPaH3aKLMAX MOJIb30BATEIIEH.

bBiokueiln — HenpepbiBHas, JELIEHTPAIM30BaHHAs W IOCJEOBaTe/IbHAs LIEMOYKa HAHHBIX,
BBICTPOEHHAS OIpeeJIeHHBIM 00pa3oM M XpaHsias WHGOpMAIMIO O TpaH3aKIusx (6nokax). Kak
MIPaBUJIO, IIETIOYKH OJIOKOB HAXOMSATCS Ha OOJBIIIOM KOJTMYECTBE Pa3HbIX KOMITLIOTEPOB, HE3aBHCHMBIX
apyr ot apyra. C nomoriplo O10KuYeiHa Bce YYaCTHHKH MPOIIecca MOMydaloT JOCTYI K MH(pOpMAaluK
O JEWCTBUSX MOJIb30BATENIEN KPUIITOPHIHKA.

BrokyeiiH MOXeT ObITh MO-Pa3HOMY YCTPOEH, B 3aBHCHMMOCTH OT THIIA KPUITOBATIOTHL. Tem
HE MeHee pa3Hble OJIOKUEHHBI MOTYT BHITIONHATH OJJMHAKOBBIE (DYHKIIMM M UMETh CXO/IHbIE IOTpeOu-
TEJIbCKHE XaPAKTEPUCTUKH.

Ipunuyun padomul 610KUelIHA

CeroniHs1 MHOTHE HCIONB3YIOT MHTEPHET i iepegaun nagopmarmu. OaHaKo mpu HeoOXOmu-
MOCTH HIepeciiaTh ICHEKHbIE CPEeICTBA MOJIb30BATEII0 CHOBA IIPUXOANTCS NMpUOEraTh K MOMOIIIH LIeH-
TPAIM30BAHHBIX (DMHAHCOBBIX YUpeskIeHui (0aHKoB). B MHTEepHETe CcyiecTByeT MHOXKECTBO CIIOCO-
O0B pacuera, HO OHH, KaK MPaBUJIO, TPEOYIOT MPUBS3KHM K OAHKOBCKOMY CUETY MJIM KPEIUTHOM KapTe,
MHaue MOJHOIIEHHOE UCTIONb30BAaHNE JaHHBIX CIIOCOOOB HEBO3MOXKHO.

Takum 06pazom, 1esb 6I0KYeHA — OCBOOOIUTH MOJIb30BATEN e OT OCPETHUKOB TPAaH3aAKIIUK.
BrokyeiiH ocyImecTBisieT Tpy BaxkHble (DYHKIIMH, KOTOPbIe OOBIYHO BHITIONHSET (PMHAHCOBBIN CEKTOP,
a IMEHHO: PerucTpanus CIeloK, IpoBepKa MOAJIMHHOCTH JTUYHOCTH U 3aKJTI0YEHHE I0TOBOPOB MEXKIY
CTOPOHAMH.

Koraa nonmp3oBatens pasmemaer B OMokyeriHe (aidit, To Jpyrue YYaCTHUKHM CHCTEMBI MOTYT
MOJIyYUTh K HEMY JOCTYI U3 000N TOUKU MUpa. OJJHAKO OHM HE CMOTYT OTKPBITh U UCIIONB30BATh
aiin 610KYeiiHa, TIOCKOIBKY JIOCTYIT K HeMy OyAeT BO3MOXeH TOJBbKO MPU UCTIOJIb30BAHUM 3aK PhI-
TOTO KJII0Ya, CO3JIAHHOTO TI0 KpuriTorpadudeckomy (3ammgppoBaHHOMY) alroputmy. Takum oopa-
30M, MepeaBasi JpPyroMy JIMILY 3aKpbITHIH KJTI0Y, BB [lepejaeTe aKTUB, XPAHSIIUIACS B OJHOM 3 OJ10-
KOB LIETIOYKH.

OcHoeHnble npeumyuiecmea 0.10KuellHa

» enenTpaau3anus. B GrokyeiiHe TaHHBIE pacTIpeessSioTCs MO ThICSYaM KOMIIBIOTEPOB B
ceru. Takas pacrpe/ieieHHOCTb OJIOKYEHa He OIYCKaeT MAacCOBOM KMOepaTaky M KpaXu JaHHBIX,
TMOCKOJIBKY TPH HEHTPAIM3AIMY BCIO SKOCUCTEMY MOKHO aTaKOBATh OJHUM YAAPOM.

* IIpo3paunocts. Eciu m0001 kenaoimii CMOKET PacHIUPHUTh CETh, HAIIPUMep OMTKOMHA,
TO MOJTb30BATEH OYIyT KOHTPOJIMPOBATH MOAJIMHHOCTD €0 JaHHBIX. TO €CTh KOMIIBIOTEPHI, TIOJKJTIO-
YeHHbIE K OJIOKUEHHY (HOJIbI), OOMEHUBAIOTCS JAHHBIMU Mek 1y codoii. Ho mpu 3ToM TeopeTrudecku
HeJIb3s1 ObITh YBEPEHHBIM, UTO B CETH HET TAKOW HOMIbI, KOTOpasi 0OMaHBIBAET MOJIb30BaTENCH M MaHU-
MYJIUPYeT UX JAHHBIMH. B 3TOM U COCTOHMT OfHA U3 OCHOBHBIX 33/1a4 OJIOKYEWHA: He MPOMyCKaTh B
ceTh MH(OPMAIIHIO, KOTOpast SIBJISIETCS 3aBEIOMO JIOKHOM.
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* 3ammTa. briokueiiH obecreunBaeT BOZMOXKHOCTh 3alUTHI OT MAHWITYJISAIMA JTaHHBIMUA W
coprom. To ecTb 3/I0yMBILIUIEHHUK HE CMOXKET 3aliTU C CepBepa, UCIOb3ysl coPT (IporpaMMHOe
obecrieyeHune), KOTOpbI padoTaeT MHave M ObLI CHElUaIbHO 3alporpaMMHUPOBAH, YTOOBI BPEIUTD
CeTH.

Takum 00pa3oM, TpY MEPEUNCICHHBIX BHIIIE MPEUMYIIECTBA 00Pa3YIOT CIIEIUAIBHBIN PEeecTp
TPaH3aKLMM, 3alIUIIEHHBI OT BHYTPEHHUX M BHELIHUX MaHUITYJISLMNA U MO3BOJSAIOUIMNA XPaHUTh
IICHHBIe IaHHbIe. TakoBa cyTh OJ10KYeiiHa. IMeHHO TO3TOMY Bee O0JIbITie KOMITAHUH U ITOJTh30BaTe e
BBIOVPAIOT JAHHYIO TEXHOJIOTHIO, TIOCKOJIBKY OHA ropasno Oe3omacHee.

Ymo noav3zosamenu Xpansm 8 010Kuetine?

K nmpumepy, yacTHbiil OM3HEC MOKET CO3/1aTh CBOM COOCTBEHHBIN OJIOKYENH C [IEHHBIMHU BHYT-
PEHHMMU JTaHHBIMM KOMITAHUU — TO €CTh PeecTp, He UMEIOIINi CTOPOHHMX MOJIb30BaTesel, 00Jb-
IIIOH CeTH, OTKPHITOrO KoAa coTa M MHBIX IMyOJMYHBIX IPU3HAKOB. B 3TOM acrekte BO3MOKHOCTH
OJI0KYeliHa, TIPAMO CKa3aTh, Oe3rpaHuYHbL. Bosee TOro, TeXHONIOrUsl OJIOKYEHH yKe ycrielia CTaTh
peasueit CoBpeMeHHOro OM3Heca, MOCKOJIbKY MHOTHE U3BECTHBIE KOMITAHUY AKTUBHO €€ MCTIOJb3YIOT.
Bot HekoTOphIE U3 HUX.

IBM onHO¥ 13 NIepBbIX yBUZAENA B OJIOKYEHHE MePCIeKTUBBI, CIIOCOOHbIE IPOU3BECTH PEBOJTIO-
[0 BO MHOTHUX acrieKTax Ou3Heca. [lJaHHAsl KOMITaHUs MpeJiaraeT HAUMHAIOIIMM TpelpuHIMAaTe-
J5IM OECIUIaTHO BOCTIONB30BAThCSI OOMAYHBIM XOCTHHIOM, YIPABJISIEMbIM IPU MOMOIIHM OJIOKYelHa,
pazpadoranHoro IBM.

Microsoft BoIiies B cOCTaB KOHCOPIMYMa MPEIPUSITUH, pa3padaThIBAIONIMX PEIIeHuUs 1)1 OaH-
KOBCKHX 1 (DMHAHCOBBIX YUPEKJICHUI HA OCHOBE OJIOKUEHHA.

B okTs6pe 2017 roga Oracle anoHcupoBaa 3amyck cBoero noapasaenenus Oracle Blockchain
Cloud Service, MO3BOJISIOIIETO KJIMEHTAM PACIIMPUTH (DYHKIIMOHAJ CYILECTBYIOIMX MPUJIOKEHUN
(HarTprMep HEKOTOPBIX CUCTEM, MCITOJIb3YEMBIX [UIS YIIPABJIEHUSA PECYPCaMU NIPEAIIPUAATHA).

Kak BHIHO M3 BBIIIECKA3aHHOTO, TEXHOJOTHs OJOKYEHH CMOIJIa 3apeKOMEHJ0BaTh cedsl Ha
COBPEMEHHOM pbIHKe. OJJHAKO OJOKYEHH HEe MOXET «padoTaTh B OOUHOUKY»: JJISl 3alMCH JTAaHHBIX
31ech HEOOXOMUMBI CHelaIbHbIe TEXHOJIOTUH, KOTOpPBIE MOAJCPKUBAIOTCS M YIPABIISIOTCS CETHIO
KOMITBIOTEPOB. VIMEHHO 1MO3TOMY ObUIM MpPUAYMaHbl YMHbIE KOHTPAKThl (CMapT-KOHTPAKTHI), MO3-
BOJISIIONME OOMEHMBATBCSl aKTUBAMU, He Mpuberas K yciayram MOCPeJHUKOB, M 00ecIeYrBalolye
UCTIOIHEHUE CTOpOHaMU 00s13atenbeTB. [1o cyTH, cMapT-KOHTPaKThl — 3TO0 U(POBON aHAJIOT BCEX
MOCPEAHHUKOB, KOTOPLIC, KaK ITPABHUJIO, YHYACTBYIOT B JE€HCKHBIX TPAH3aKIUAX.

Ilepcnexmuewl 0.10Kueiina

BiiokueitH uMeeT orpoMHoe 3HaueHMe B EPCIEKTUBE, IOCKOJIbKY BO BCEM MUPE PhIHOK (PUHAH-
COBBIX YCJIYT — CaMblii OOJIbIION TO KanuTtanu3anuu. [lepeBosa (pHAHCOBOW CUCTEMBI Ha 3TY TEXHO-
JIOTHIO MIPUBEJIET K pa3pbiBy OOJBIIIOTO YHCIIA CBsI3el B chepe (PMHAHCOBBIX YCIIYT, HO OTHOBPEMEHHO
MO3BOJIUT 3HAYMTENIHHO TIOBBICUTD MX 3(PHEKTUBHOCTb.
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Pezromupyem

BiokueiiH — 3To BRICTpOEHHAsI TI0 OIpe/IeIeHHBIM ITPaBUJIaM HENpepbiBHAS TIOCIeA0BaTeIbHAS
IIEMOYKa JAHHBIX O TPaH3aKIMAX (OI0Kax).

BIiok4yeitH crnocoOCTBYeT JelieHTpaTN3aIiH.

Bnokyeiin no3BossieT 000UTHCH O3 MOCPETHUKOB MTPU OCYIIECTBIEHUN (PMHAHCOBBIX TPaH3aK-
1.

Korma monb3oBatenb pa3Meraer B OyiokueiiHe ¢haiil, To Ipyrue Nojib30BaTeid CMOTYT TIOJTY-
YHUTh K HEMY JOCTYH U3 J000W TOuKM Mupa. OHAKO OHU HE CMOTYT OTKPBITh M UCTIONB30BATh (paii
OJIOKYeiHA, TIOCKOJIBKY AOCTYI K HeMy OyJeT BO3MOXEH TOJNBKO MPH MCHOJIB30BAHUU 3aKPBHITOTO

KJTI0Ya, CO3/IaHHOTO TI0 KPUNTOrpahuuecKOMy aJITOPUTMY.

[MpeumyiecTBa OoKYeHA: ACTEHTPATU3AIHSA, IPO3PAYHOCTD, 3AIHTA.

11



. B. Kaprunockuii. «BUTKOMH, OJIOKUEHH M KaK 3apad0TaTh HA KPUITTOBAIOTAX»

2. CMapT-KOHTPAKTHI H OPAKYJIbI

B 2014 roay o0mecTBeHHOCTH ObLTM MPEACTABICHbl HOBbIE TEXHOJIOTHH — CMApT-KOHTPAKTHI,
3aMEHSII0LIKE IOPUCTOB U MHBIX TOCPEAHUKOB B cliesikax. CMapT-KOHTPAKThI HAlpaBJIeHbl HA PEryJIu-
pOBaHNE SKOHOMUYECKHUX U ITPABOBBIX OTHOLIEHUH MOJIb30BATEIEH.

[Mpumepno 20 ner Hazan amepukanckuil kpunrorpad Huk Cabo BrepBwie copmyaupoBa
UJIEI0 «<YMHBIX KOHTPAKTOB». OH 33/[yMaJICcsl HaJ| CO3/IaHIEM KOMIBIOTEPHOTO aJITOPUTMA 10 peain3a-
IIUM KOMMEPUYECKUX C/IeNIOK Oe3 mocpeannyectBa. OnHaKoO qaHHAs uzes Oblia OJIarornoyqHo 3a0bITa.
Jlumib crycTst HEKOTOpoe BpeMsi OHa BHOBb oOpesia sKu3Hb Onarofgapsi Buranmio BytepuHy, ocHOBa-
TEJI0 KPUNTOBATIOTH 3(pUPUYM, KOTOPBIA yBU/IEN B OJIOKUYEIHE OrPOMHBIN MOTEHIMAT U Oyayinee
BCEIl 5KOHOMUKH (nodpoodHee 06 smom 6 I nase 2). BIOKUYENH CI1yKUT CBOETO pojia MOYBOM 11 (PyHK-
[IMOHUPOBAHHUSI CMapT-KOHTPAKTOB.

Takum 00pa3oM, cMapm-KoHmMpaxKm — 3T0 KOMITLIOTEPHBIA aJITOPUTM, TpeTHA3HAYCHHBIN /1151
3aK/IIOUCHHUA WU NTOJACPKAHUA KOMMEPUCCKUX KOHTPAKTOB B TEXHOJIOTMA 6JIOK'~ICI';IH.

Kak ¢pynxuyuonupyem cmapm-xonmpaxm?

IMonb30Batesb BBOAUT B IIpOrpamMmy akTuB. [IporpaMma, B CBOIO Ouepenb, CICIUT 32 peasu-
3arueit joropopa. Korma cTopoHs! BHITOIHUIN BCE YCIOBHS, TIPOJIABEL] MTOTyYaeT JASHbIH, a MOKYIIa-
TeJb — TOBAp WM ycayry. Takum oOpa3om, miaBHasi (DyHKIIUSI CMApT-KOHTPAKTOB — 3TO TapaHTHS
6e30macHOro 0OMeHa Mex/ly KOHTpareHTaMHu.

CMapT-KOHTpakT 00padaThiBaeT [JaHHbIE BHYTPU CIICIMAIBHOIO 3alMIIEHHOTO peecTpa.
CMapT-KOHTPAKTOM HeJTb3s1 MAHUITY,IMPOBATh, €CJIU OJIOKYEHH, B KOTOPOM OH KMCIOJIb3YeTCsl, 10CTa-
TOYHO OOJIBILION Y 3aIUILEHHBIN.

TexHOJOorusl cMapT-KOHTPAKTOB CTaJla aKTUBHO pa3BUBAThCs Onaroapsi KpUNToBamoTe 3pu-
puyMm. B Hell TOroBOpHBIE yCIIOBUS SIBJISIIOTCS HEPYLIIMMbBIMU: OHU (PUKCUPYIOTCSI B CAMOM KOHTPAKTE.
3aTeM cMapT-KOHTPAKTHI CUUTHIBAIOT UX U OOECTICUMBAIOT PEATU3AIMIO CICIIKH.

OnHako y CMapT-KOHTPAKTOB €CTh HEKOTOPbIE OTPAHUYEHHMSI: HAIIPUMED, OHU HE MOTYT UCIIOJb-
30BaTh JIaHHBIE U3 UHTEPHETa M BHEIIHETrO MUpa. YToObl OJIOKYEHH M CMapT-KOHTPAKTHI ObUIN Oe3-
OIACHBI, UX TIPOLIECCHI JOJKHBI BBHIMOTHSTHCS MApaJUIENIbHO Ha IECATKAX THICSY KOMIBIOTEPOB, KOTO-
pble, B CBOIO OY€pe/Ib, IOJIKHBI IIEPENPOBEPSITh PE3YIIBTAThI, TOCKOIBKY «HE JOBEPSIOT APYT APYTY».
A ecnu, K mpuMepy, CMapT-KOHTPAKT J0JIKEH MOMTYUYHTh IaHHBIE C CaliTa aBUAKOMITAaHUH, YTOOBI ITPO-
BEPUTb, KOT/Ia BBUIETEN CAMOJIET, COOTBETCTBYIOIIHIA 3aIIPOC CAEAIOT AECATKH THICSY KOMITHIOTEPOB
OJHOBPEMEHHO, 1, CKOpee BCEro, 1axe CaMblil TEXHOJIOTMUYECKU MPOABUHYTHIN CAUT aBUAKOMITAHUU
HE CMOXET ero 0OCITyKHUTb.

J17151 BOBHUKHOBEHUS CMapT-KOHTPAKTa HEOOXOIMMO HAJIMUYME CIIEIYIOIIX JIeMEHTOB:

* IOANUCAHTBI — KOHTPAreHThl, UMEIOILUE ONPEAEJIEHHbIE JOTOBOPEHHOCTH (3€Ch UCIIONb3Y-
€TCsl JIEKTPOHHAS MOAIUCH WU MYJIBTUIIOAIIUCH ITPU MHOXKECTBE KOHTPAreHTOB);

* mpeaMeT J0roBopa — COOCTBEHHO aKTUBBI Ui OOMeHa. AKTHBBI JIOJKHBI HAXOAWUTHCS
BHYTPH CUCTEMBI peain3aliii KOHTPAKTA;

* YCJIOBHA JOT0OBOPA — T. €. COBOKYITHOCTb YCJIOBUH, IPY KOTOPBIX CTOPOHBI IOCUUTAIOT KOH-
TPAKT BBITIOJIHEHHBIM.
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CMapT-KOHTPAKThl CTPEMHUTENIFHO HAOMPAIOT MOMYJISPHOCTh, TIOTOMY YTO YIPOIIAIOT B3au-
MOOTHOIIIEHUSI MEX/ly YYACTHUKAMHU KPUITOBATIOTHOTO PHIHKA M 00eCHeYnBaioT OE30MacHOCTh U
HaJIeKHOCTh B BBINOJIHEHUH 00513aTebCTB. [IOMUMO 3TOT0, Y HUX €CTh U Ipyrie 3HAYUTeIIbHbIE TIpe-
MMYILECTBA.

Karouesvle npeumywecmaa cmapm-xKoHmpaxKmos

EcrectBeHHO, IepBoe MperMyIIeCTBO CMapT-KOHTPAKTOB — CACKU 0e3 y9acTHUs TPEThUX JIHI
(KaK MpaBWJIO, WCTIOJIHEHHE JIOTOBOPA FApaHTUPYETCs TPEThbUMU JiuiiaMu). [ oOMeHa KpuIiToBa-
JIOTHI HA TOKEHBI He HY)KHO 00paIiaThcs K nmocpenHukam. CMapT-KOHTPAKT 0OECTIEYUT aBTOMATHYe-
CKO€E UCTIOJIHEHUE CIEJIKU, KaK TOJIKO BBIIOJIHATCS OTOBOPEHHBIE YCIIOBHSL.

Bropoe npenmMyiecTBo — 310 6€30MacHOCTh ¥ KOH(UISHIIMATBHOCTD CIEeOK. Kaxaplii KOH-
TpakT 3anmmdpoBaH B OnokuyeiiHe. TOMBKO CTOPOHBI OCBEJIOMIICHBI O €r0 YCJIOBUAX W IMpeaMere, a
M3MEHUTDb IIPOrPAMMHBIN KOJI HE MPECTaBIISIETCS] BO3MOKHBIM.

TpeTbe MpenMyIecTBO — HU3KUE W3/IePKKU. Ecii Bce OBUIO BBHITIOHEHO, MPOUCXOAUT MTHO-
BEHHBIN O6M€H. IMonw3oBarensaMm He HYXHO XIaTb HUKAKUX JOITOTHUTECIIbHBIX HOIITBep)K)leHI/II';I.

OpnHako, HECMOTPSI Ha BCE CBOM CUJIbHBIE CTOPOHBI, pealn3aliisi CMapT-KOHTPAKTOB OCYIIECTB-
JISIETCS JIUIIb TIPA CTPOTOM COOMIONECHUY OTpeieIeHHBIX YCJIOBUI:

* JelIeHTpaJIM30BaHHasl MH(OPMAIIMOHHASI Cpejia, MPEIOCTaBIAIONAsl BXOAb U BBIXOIbI IS
peanu3anyu KOHTpakTa (OJIOKYelH);

* aBTOMAaTHUeCcKre 0a3bl JAHHBIX JIIs1 TPOBEICHUS TPAH3aKIINK;

* crielMaIbHble MHCTPYMEHTHI UCTIONIHEHU ST KOHTPAKTOB, OPAKYJIbI (ITOIpOOHEe CM. HITKE).

Takum 06pazom, (hyHIaMEHTOM MCTIOIb30BAHUSI TAKAX KOHTPAKTOB CITYKUT TEXHOJIOTHS OJIOK-
yeitH. Haie’kHOCTh B MCTIOJTHEHUH 00S3aTeJIbCTB C IMOMOIIIBI0 TEXHOJIOTUU OJIOKYEHH U CMapT-KOH-
TPAKTOB OYEHb MPUBJIEKAET MHBECTOPOB U MOJIb30Baresieid. [109ToMy, HECMOTPSI HA OTHOCHTENIBHO
HEJIAaBHIOI0 MICTOPUIO Ha PHIHKE U CTPOTOCTh YCJIOBUI COOMIONECHN ST, CMAPT-KOHTPAKTHI YKe HAUMHAIOT
AKTWBHO M TIOBCEMECTHO TIPUMEHSIThCH.

Hcnoav3oeanue cmapm-KOHRmpaKkmaos

B Hacrosiiiee BpeMst UMEHHO 3(bMprUyM CIIOCOOCTBYET peasin3aliuy CMapT-KOHTPaKToB. C NosiB-
JeHreM 3(pUpHUyMa CMapT-KOHTPAKTHl MCIIONb30BATUCH MPEUMYIIECTBEHHO Ui KYIUTU-TTPOJAKH
KPHUITOBATIOTH MEXy Mojib3oBaresssMu. OIHAKO cefiuac JaHHasi TEXHOJIOTUsI UMeeT ropaszio 00Jb-
1M IOTEHLUAJ.

Harpumep, cmapt-koHTpakThl KpaitHe nonesHsl npu [CO. Ceituac nosiBisieTcst Bce OOsblie
KPHUITOBATIOTHBIX CTAPTAIIOB, HO MHOTHE U3 HUX MOT'YT OKa3aThCsl TPOBAIBHBIMU WJIM UMETh HEKOM-
METEeHTHYI0 KoMaHay. VIHBeCTOpBI TeprAT yOBITKY M OTKA3bIBAIOTCS BKJIaAbIBaTh akTHBH B ICO.

Takum 0O6pa3oM, BO3MOKHOHN rapaHTHel Oe30MacCHOCTH MHBECTUIMI 3/1€Ch SIBJISIETCS] CMapT-
KOHTpPakT. B ero nmporpamMmmMHOM KOJI€ MOXHO IPOIKCATh, YTO MPU MPOBAJIE MTPOEKTA aKTUBBI BO3-
BpaIlAlOTC MHBECTOpaM. A TIpU ycrieXxe pa3pabOTYMKOB MPUBJICUYCHHBIE CPEICTBA aBTOMATUIECKU
MOCTYNAIOT K HUM JJIs1 HEOCPEICTBEHHOTO UCTIOJIb30BaHUSI.

DKCnepTsl OTMEYAIOT, YTO MOTEHIMAIbHbIE BO3MOXKHOCTH CMapT-KOHTPAKTOB ropaszio Oosnee
Brievanistionpe. Cpean Hanbosee NepcereKTUBHBIX chep UX UCTIONb30BAHMSI HA3bIBAIOT OAHKOBCKHUE
YCIIYTH, JIOTUCTUKY, CTPAXOBaHUE, PETMCTPAIIMIO MTPaB COOCTBEHHOCTH M Jake rojocoBanue. Teope-

THUYECKH BO3MOKHO UX ITOBCEMCCTHOEC UCIIOJIB30BAHUE BO BCEX JOTOBOPHBIX C(bean.
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Tem He MeHee clTaObIM 3BEHOM CMapT-KOHTPAKTOB SIBJISIETCS OTCYTCTBHE B3aUMOJIEWCTBUS U
aanTanuy K (pakropam U3 BHEIITHero Mupa. st 3Toro pa3padoTUMKy IPe1yCMOTPENH CelaIbHbIe
IIPOTrpaMMbl, «OPaKYJIbl», KOTOPbIE MEPEHOCAT MH(OPMALIMIO U3 BHEIIIHETO MUPA B CMAPT-KOHTPAKT.

Opakyabl — 3T0 BaXHas 4aCTh SKOCHUCTEMBI CMapT-KOHTpakTa 3(pUPUYM, MOCKOJIbKY OHU
MMEIOT pelaoliee 3HaYeHUe J1s1 peain3aliii MHOTHX ONoK4YernH-TpuioxkeHnid. Kak yxe Obu1o yro-
MSHYTO, OpaKyJl nepeiaeT MH(OPMAIMIO U3 BHELTHUX UCTOUHUKOB B CMapT-KOHTPAKT.

D1 mporpamMmmbl pa60Ta10T C pa3/IMYHBIMU TUITAMU JAHHBIX: OT TEMIICPATYPLI BO3AYyXa B KOM-
Hare JI0 KojieOaHu 11eH Ha (DOH/IOBOM pbiHKe. OpakyJ 6epeT gaHHble U (hopMaTUPYET UX IS UCTIONb-
30BaHUs1 OJIOKYEHH-TIPUIIOKEHUSIMU.

Opakyisl, 0OpadaTeiBaolye (PMHAHCOBBIE JAHHbBIE, MOTYT OBITh TIOJIE3HBI AJISi MHOTHX TTPUJIO-
KEHUI KPUIITOSKOHOMMKHU: OT POrpaMM KpUIITOrpauyecKOM 3allUThl ¥ HOBBIX KPUIITOKOILIEIBKOB
(KOIIENTbKOB ISl XpaHEHUs1 KPUITOBAIIOT) IO TOProBhIX OOTOB (moapoOnee B I'maBe 3) u apyrux
JELEHTPAIM30BaHHBIX MPHIIokeHui. Kpome Toro, opakysibl reHepupyloT TOKEHU3UPOBAHHbBIE AKTHBBI
(mogpoGHee 0 ToKeHax CM. 1. 1.5), KOTOpble MOTYT B CKOPOM BPEMEHHU 3aMEHUTh TeKyIue (huHaH-
COBBIE MHCTPYMEHTHI M IIeHHBbIE OyMaru, MOCKOIbKY OHU O0JIee aBTOMATU3MPOBAHBI, UIMEIOT 3aIUTY
OT HECAaHKIIMOHMPOBAHHOTO JIOCTYTIA U TIO3BOJISIIOT MPOIIE 1 OBICTPee OCYIIECTBISATh CIAETIKH C KPHII-
TOAKTUBAMH.

Takum oOpa3oM, chucTeMa OpakyJOB ITUHAMHYHO pa3BUBAETCs, 0OeCHevnBasi CBSI3U MEXKIY
IM(pPOBBIM U peabHBIM MUPOM JIsi CMapT-KOHTPAKTOB. DTO MO3BOJISIET YIPOCTUTh MHOTUE TIPO-
1IECChl B 9KOHOMUKE U C/IeNaTh UX Oosiee Ha/leKHBIMU.

Cpenu cymecTByIOIIMX pa3pabOTOK MOXKHO BBIIETUTb TPU THIIA OPAKYJIOB: OPAKYJIBI, KOTOPBIE
COXPAHSIOT Pe3yJIbTaThl COOBITHIA; OPaKyJIbl, KOTOPBIE BEIyT MPOTHO3BI; M OPaKyJIbl, paboTalolHe ¢
YACTHBIMU JAHHBIMM.

OpnHako, HECMOTPs Ha CTOJIb JUHAMUYHOE PAa3BUTHE, TEXHOJIOIUS] CMapT-KOHTPAKTOB U, COOT-
BETCTBEHHO, OPAKYJIBI BCE €IIle UMEIOT HEKOTOpble IIPO0ebl ¥ HeJOPAOOTKH, TIOCKOMIBKY SIBJISIOTCS
JIMIIb IPOrpaMMaMH.

Heoocmamxku cmapm-KoHmpaxKmos

* Cio:xkHOCTh. CMapT-KOHTPAKT MPEACTABIsIET cOOOM BeChbMa HEMPOCTYIO MPOrpaMMy, JIst
HaIMcaHusi KOTOpoi TpedyeTcst onbITHBIN [ T-crienmanicT, Xopomo pa3ouparommics B TEXHOIOTUH
OJIOKYEHH.

* Yenoseueckuil (pakTop . CMapT-KOHTPAKTH MOTYT pab0TaTh HEKOPPEKTHO M3-3a OIIUOOK,
JOMYIIEHHBIX TIPY HAITMCAHUW MTPOrPaMMHOrO Koaa. Harpumep, akTUBBI MOTYT He TIEPEUTH KOHTp-
areHTy WA CKOPOCTb BBITIOTHEHUS TPAH3AKLIMK MOXKET 3aMe JTUThCSI.

* Henocrarounast ru6kocThb. [laHHbIe, BHECEHHBIE B OJIOKYEH, HEBO3MOXHO M3MEHHTh. B
CBSI3H C 3THIM IIPOrpamMMa MOKeT padoTaTh HEBEPHO U BbIJaBaTh HEMPABIJIBHBIN ATOPUTM, HE COOT-
BETCTBYIOIIUI IENCTBUTEBHON CUTYAITUH.

* Ilioxass macmradbupyemMocts. [Ipu OqHOBpeMEHHOM 3aIlycKe HECKOJIBKMX KOHTPAKTOB
MPOITYCKHAs CIOCOOHOCTh CUCTEMBI CHIKAETCSI, TIO9TOMY CMapT-KOHTPAKTHI HE MOT'YT OBITh UCIIOJb-
30BaHBI JIIs1 pelIeHUs] KPYIHBIX 33/1a4.

OTaenbHO 371eCh CTOUT OTMETUTH MPOOJIeMy NPABOBOI0 PeryJupoOBaHis CMapT-KOHTPAaK-
TOB. B HEKOTOPBIX CTpaHAX KPUITOIKOHOMHKA HUKAK HE PEryImpyercsi rocyaapcTBoM. To ke camoe
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Kacaercsl 1 CMapT-KOHTPAKTOB. B ciyyae BO3HMKHOBEHMS CIIOPHBIX M HENPEABUIECHHBIX CUTYalUi
MX HEBO3MOXXHO OyJeT pa3peliuTh C y9acTHeM KOMIIETEHTHBIX OPraHOB BJIAaCTH.

Ilepcnekmueswvl cmapm-Konmpaxkmos

Hecmotps Ha Bce onucanHble TpoOIeMbl, OOIBITUHCTBO IKCIIEPTOB CXOASATCS BO MHEHUH, YTO
CMapT-KOHTPAKThI — OYeHb MHTEPECHOE HATIPABJICHUE PA3BUTHS KPUITOBATIOTHOTO phiHKa. CaMOBBI-
TIOJTHSIIOIIMECS] KOHTPAKTHI — 9TO BaKHAS U TPOTPECCHUBHAS TEXHOJIOT U], peayin3yemasi Ha OJIOKJeiHe.

Bce Gosbliie 1 Gosiblile KPUNTOBATIOT UCTIONB3YIOT AAHHYIO TexHosoruio. Kpome Toro, nosiss-
eTcsl MHOTO CTapTaroB, IpeAJlaralolliuX NHHOBALIMOHHBIE PELIEHUs AJIs SKOHOMUKHU C UCTIONb30Ba-
HHeM OJIOKuYeiHa U CMapT-KOHTPAKTOB.

JloGaBuMm, 4TO y:Ke CyIIeCTByeT MHOTO ILJIOIIAIOK, TIPEJOCTABIISIONIMX HHCTPYMEHTHI peann3a-
[IMU CMapT-KOHTPAKTOB.

Pezromupyem

B 2014 roay o0miecTBeHHOCTH ObLTM MPEACTABICHbl HOBbIE TEXHOJIOTHH — CMapT-KOHTPAKTHI,
3aMEHAIOLIHE TOCPEJHUKOB U PETYINPYIOIINAE SKOHOMUYECKHAE OTHOILIEHUA MEKY JIIOIAbMMU.

CMapT-KOHTPAKT — 3TO KOMIBIOTEPHBIN aJITOPUTM, MIPEAHA3HAYSHHBIN J1J1s1 3aKJII0UEHUs U TIOI-
JepKaHusI KOMMEPYEeCKUX KOHTPAKTOB B TEXHOJIOTUN OJIOKYENH.

OpaxyJisl — 9TO BakHasl 4acTb SKOCUCTEMBI CMapT-KOHTpakTa 3pupuyM. OHU UMEIOT pellao-
11ee 3HaueHue JJIs1 peaiu3alid MHOTUX [TPUJIOKEHHH.

Opakyin — 370 crienyaibHOe MPUJIOKEHUE ISl CMAPT-KOHTPAKTA, MOJTyyaroliee HH(POpPMAIHIO
U3 BHEIIHMX UCTOUYHHMKOB M MIepealoliee ee B CMapT-KOHTPAKT.

OcHoBHBIE aTpHOYTHl CMAPT-KOHTPAKTA:

— TIOJINTMCAHTHI;

— MpeaMeT JOroBopa;

— YCJIOBUSI JOTOBOPA.

OcHOBHas 1IeJIb CMapT-KOHTPAKTOB — FAPAaHTUPOBATh OE30MaCHBII OOMEH aKTUBAaMHU MEXKIY
KOHTpareHTaMHu.

Henocratku CMApPT-KOHTPAKTOB: CJIOKHOCTb CaAMOCTOATCJIbBHOI'O COCTABJICHH A, YyeJI0BEYECKHI

(akTop, HEOCTaTOUHASI TMOKOCTb, IJIOXask MacIITaOMPyeMOCTh, HEIOCTATOK MPABOBOTO PETYJIHPO-
BaHUsI.
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3. PuHAHCOBbIC TEXHOJOI'NH

KpurnroBaoTsl 1 KpUNITOIKOHOMUKA MOCTETIEHHO 3aBOEBHIBAIOT JoBepre Macc. Ho mist mon-
HOW MHTETpaIiuy KpailHe HeOOXOAMMBI COOTBETCTBYIOIIHE (DUHAHCOBbLE MeXHOA02UU , KOTOPBIe HE0O-
XOIVIMO BHEJPUTh B TUIATE)KHBIC M OAHKOBCKUE CHCTEMBI, OMPXH U T. 1. B yacTHOCTH, Tpebyercs
MHTErpUpOBaTh KPUNITOAKTUBBI U MHBECTUIIMOHHBIE AKTUBBI (TOKEHBI) C KJIACCUYECKUMU TEXHOJIOTH-
SIMH, YTOOBI OHU ITOCTETIEHHO BBIIILTA Ha OOV PHIHOK JIJISI MACCOBOTO HCTIOJIb30BAHUS.

Camplii OBICTPOPACTYLIMI CEKTOpP — 3TO WHHOBAIIMIOHHBIE PEIeHHsI, Kacalolecsl OIaThl B
KPUIITOBATIOTE Pa3IMYHBIX TOBapoB M yciayr. OQHako ecTh M Oojiee MHTEpPECHbIe HaIlpaBICHUS:
HarpuMep, MOKyIKa akiui Apple 3a OUTKOWHBI WJTH 0OMeH 3(pupryma Ha KBapTHPY. 3/1eCh €CTh OTHO
«HO»: HEOOXOIUMO, YTOOBI 3TU OTepaIliy IPU3HABAIMCH TOCYIAPCTBOM.

TocynmapctBo, B CBOIO OYepe/ib, MPU3HAET COOCTBEHHMKOM HEJBIKMMOCTH TOJIBKO JIMIIO, Bla-
AelolIee 11eJIOW KUMOH JOKYMEHTOB, CBHUIETEIbCTBYIOIMX O €ro MpaBe COOCTBEHHOCTH. VIMEHHO
MO3TOMY MHOTHE CTapTaribl MBITAIOTCS MHTETPUPOBATH MPOIIECC MPUOOPETEHNUs TIpaBa COOCTBEHHO-
CTH B TEXHOJIOTHIO OJIOKYEHH M KPUITOBAIIOTHI: OHU JOTOBAPUBAIOTCS C TOCYJAPCTBEHHBIMH CTPYK-
TYpaMH O HOBBIX CIIOCOOAX MOATBEPXKIEHUS JAHHOTO MpaBa U 00 MHTErpaliid HOBBIX (PMHAHCOBBIX
TEXHOJIOTHI B TOCYJapCTBEHHBIE CHCTEMBI C LIEJIBI0 YIIPOIIeH!sT (popMaIbHBIX Mporeayp. Kommanun
MIPUBOASIT OIHU U T K€ apryMEHTBI: €CTh TEXHOJIOTMH, MOBBIMIAIINE HAJSKHOCTh TPAH3AKIMNA U
SKOHOMHYECKHMX B3aMMOCBSI3eH (CMapT-KOHTPAKThI); COOTBETCTBEHHO, UX HAJI0 aKTUBHEE BBOIAUTH B
MPAKTHKY, YTOOBI BCE OBUIO MPOCTO U YAOOHO.

Ecnu roBopHTh O TOCYIapCTBEHHBIX CTPYKTypax, TO OaHKM, HApHMep, HAadyald aKTHBHO
WCMOJIb30BaTh HOBbIE (PMHAHCOBBIE TEXHOJIOTUHU B CBOeH JesiTesibHOCTH. K riprmepy, oHM yke pacriiia-
YHMBAIOTCS KPUIITOBATIOTON Ripple B TpaH3aKkIUsX Mesk1y cOOOM 1 CO3AI0T COOCTBEHHBIE KPHUITTOBA-
JIOTHBIE MTPOEKTHI. MUp (pHAHCOB CTPEMUTEIBHO U TUHAMUYHO MEHSETCS, IPOLIEAYPbl (PMHAHCOBBIX
TPAH3aKIMI YCKOPSIIOTCS M YIPOIIAIOTCS, TIO3TOMY OaHKM BBIHYKJIECHBI UATH B HOTY CO BPEMEHEM,
YTOOBI HE TOTEPSATHh KJIMEHTOB. OHU CTapaloTCsi BHEIPSTH OJIOKUYEHH TaM, IJe 9TO JACT UM peabHOe
MPEUMYILECTBO, M 3aTeM CMOTPSAT, YTO OHU CMOTYT BBITOJIHO TIPOAATh CBOEH KJIIMEHTCKOM Oase.

Takum oOpazoMm, uHarcosvie mexroroeuy, ua gunmex (anrn. FinTech) — 310 MHHOBa-
LMOHHbIE (DPMHAHCOBBIE pelleHUs (Kak MpaBWJIO, IJIaT(OPMbl WM MPWIOKEHMS), YIPOIIAOIINe
U YCKOPAIOLIME MPOLECC KPUNTOBAIOTHBIX TpaH3akUMi. [JaHHYI0 OTpacib 3aHUMAlOT KOMITAaHUH,
UCTIONB3YIOUIME TEXHOJOIMM M MHHOBAIMU JJIsi KOHKYPEHUMH C TPaJULIMOHHBIMU (PUHAHCOBBIMU
OpraHu3alUsAMU — OAaHKaMU M TTOCPEIHUKAMU Ha PhIHKE (PMHAHCOBBIX YCIIYT.

[Tpome roBopsi, FinTech — 310 HOBasi (hmHaHCOBast OTpAC/b, MPUMEHSIONIAS TEXHOJIOTUU 11T
yJIy4dlieHus1 (PMHAaHCOBBIX TPaH3aKLIMH.

C Touku 3penus mnpoueayp tepmuH «FinTech» OTHOCHTCSI K HOBBIM MIPUJIOKEHHUSIM, TTPOLIEC-
cam, TIPOAyKTaM WM Ou3Hec-MoessiM B cepe puHaHCOBHIX ycayr. Hanbornee mepcrieKTHBHBIMU
(bMHAHCOBBIMU TEXHOJIOTUSIMU CUMTAIOTCS aHAJIN3 JAHHBIX, MOOMJTbHBIE TEXHOJIOT UM, ICKYCCTBEHHbIN
WHTEJUICKT, poOOTH3aIHsl, OMOMETPHS ¥ HEKOTOPhIe APYyTHe.

B nauOonblneit creneHy pa3BuTre (PUHAHCOBBIX TEXHOJIOTMI MOAEPHU3UPYET TPAAUIIOHHBIE
(brHAHCOBBIE YCITYTH U MPOAYKTHI B HECKOJIBKUX 00JaCTsIX:
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* naamedicu u nepesoodvl: CEPBUCH OHJIAWH-TIIIATeXEH, CEpBUCH OHJIANH-TIepeBoJoB, P2P-
0oOMeH BamOT (TepeBoabsl Mexay (PU3MUYECKUMM JIMIAMH), cepBrchl B2B-miatexeit u nepeBogoB
(mepeBoIbl MKy I0PUANYECKUMH JIUIIAMU), OOJIAYHbIE KACCHI U CMapT-TEPMUHAIIHI;

* punancuposanue: P2P-notpedutenpckoe KpeautoBanue, P2P-6usHec-kpeaguTroBaHue, Kpa-
yndanauHr (MpUBJIeYeHre MHBECTUIIMI, OCHOBAHHOE Ha JJ0OPOBOJIBHBIX B3HOCAX );

* ynpas/ienue KAnumaaom: porpamMmbl U MPUIOKEHUS 10 (PMHAHCOBOMY IUIAHMPOBAHMIO,
JITOPUTMHUYECKasi OMpKeBast TOProBJIsl (aBTOMAaTHUECKOE TPOTHO3UPOBAHKE OMPKEBBIX KYPCOB).

OTcroa MOKHO CIIeNIaTh BBIBOJ, UTO MOMYJISIPU3AIMsI KPUIITOBATIOT CIOCOOCTBYET BHEPEHUIO
Y Pa3BUTHIO HOBBIX (PMHAHCOBBIX TEXHOJIOTUI BO BCEX aCMEKTaX AEATEbHOCTHU MOJIb30BaTEINEH.

Pezromupyem

durHaHCOBbIE TEXHOJIOTUU — 3TO MHHOBALIMOHHBIE (PMHAHCOBBIE pellieHHs (KaK MpaBUJIo, IJIar-
(bopMBbl MM TPUJIOKEHNS), YITPOILAIOIIME M YCKOPSIOLIME MTPOLIECC KPUITTOBATIOTHBIX TPAH3AKIIUMI.

[Tpome roBopsi, FinTech — 310 HOBasi (hmHaHCOBast OTpAC/b, MPUMEHSIONIAS TEXHOJIOTUU 11T
yJIy4dlIieHus1 (PMHAHCOBBIX TPaH3aKLIMH.

Pa3Butue (prHaHCOBBIX TEXHOJOTUI MOAEPHU3UPYET TPAAMLIMOHHBIE (DMHAHCOBBIE YCIYTU U
MPOIYKTHI B HECKOJIBKUX OOJIACTSIX: IUIATeKU U TEePeBOAbl, (PMHAHCHPOBaHKE, YIPABICHUE KanuTa-

JIOM.

OTCIOIla MOJKHO CACJIaTb BBIBO/, YTO MOITYJISApU3aliia KPpUIITOBATIOT CHOCO6CTByeT BHEAPCHUIO
" Pa3BUTHIO HOBBIX (pI/IHaHCOBHX TEXHOJIOTUH BO BCEX acCIeKTax ACATCIIBHOCTH TTOJIb30BAaTEIEN.
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4. KpunroakTuBbI

JIBMKeHHe W pa3BUTHE KPHUIITOIKOHOMHKE JAeT IMPKYJSIUSA KPUNTOAKTHBOB, 0OecreYnBa-
emMasl yJYaCTHUKaMM KpUITOpbIHKA. Kak MpaBWjIo, KPUNTOAKTUB OTJIMYAETCS JIOCTATOYHO BBICOKOW
BOJIATUJIBHOCTBIO U UMEET PsiJl PUCKOB, CBSI3aHHBIX C €r0 MCHOJIb30BaHUEM, MIOKYITKOW U UHBECTHPO-
BaHueM. Ho BMecTe ¢ 3TUM JOXOIHOCTh HEKOTOPBIX KPUITOAKTUBOB IIPOCTO HEBEPOATHA, B CBSA3U C
YEM CIPOC Ha HUX MOCTOSIHHO PaCTeT.

Kpunmoaxmug — 310 111u¢gpoBOi NPOU3BOIHBIN (PUHAHCOBBIN UHCTPYMEHT. [10 cyTH, 3TO CIOK-
HBIA CTIEUAIbHBIN KOJ, 3allIM(POBAHHBIN C IOMOIIbIO KpUnTorpapuu (MeTo cCoXpaHeHUs1 KOH(U-
JEHUMAIBHOCTH). KpUNTOAaKTUB SMUTHpPYETCS KOMIIAHUEN WM TPYIIOM JIUILL U CITYKUT JJ1s1 [IPUBJIe-
YyeHUs (PUHAHCOBBIX PECYPCOB, PeaTU3alliy MPOEKTOB UM KallUTAJIU3ALHH.

KpuntoakTuBbl OBIBAIOT ABYX BUJIOB, KQXKABIA M3 KOTOPHIX MMEET XapaKTEePHbIC MTPU3HAKHU:

* KPHUIITOBAJIIOTA;

* TOKEH.

JlaHHBIE BU/IBI KPUIITOAKTUBOB OyayT Oojiee MOAPOOHO pacCMOTPEHBI HUKE.
Kpunmoeaaroma — 310 pa3HOBUAHOCTb LIM(POBON BATIOTHI, 000POT KOTOPOW peam3yercsi ¢

MOMOIIIBI0 OIoKYeltHa. OHa npecTaBiseT cOO0N KOMOMHAIIMIO KOJOB, CO3/IaHHBIX C ITOMOIIBIO K PHUTI-
Torpacum, 115 pacimppoOBKH KOTOPBIX TPpeOyeTcs pellieHrue CBEPXCIIOKHBIX MATEMATUIECKHX 3a/1a4.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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