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1. OT aBTOpa

51 rmyOoKo yOekIeH, YTO KaXJI0MY TOKOJICHUIO TPEJOCTABIISIETCS HECKOJIBKO IIAHCOB «OCE/I-
JIaTh» HOBYIO TEXHOJOTMYECKYI0 BOJHY M CBOEBPEMEHHBIMU WHBECTUIMSIMU OOecrneduTh cebde
Y CBOMM JIETSIM JOCTOMHOe Oyaymee. OIHAKO JIydillFie WHBECTUIIMOHHBIE BOZMOXHOCTH 3a4acCTyIO
MPOXOASIT MUMO HAC M3-3a TOTO, YTO MbI He 00JlalaeM AOCTaTOYHOM MH(pOpMAaIen, YTOObl pacrio-
3HaTh VX ¥ BOCIIOJIb30BaThCs UMU. HalliM He3HaHUeM U HeXXeJlaHueM pa30rpaThCs B CJIOKHBIX TeMax
TOJTb3YIOTCSI MOILIEHHUKHU U apepuCThl, OpraHu3aTopbl BceBo3MOkHbIX MMM u CashBerry, npeaa-
rast IPOCThIE U TMOHSITHBIE OOBIBATENTIO CIIOCOOBI «CKa304HO pa30orareTh», pa3 3a pa3oM Jiminas coe-
peKeHHIA, KOTOpble MOIJI Obl IIPUHECTH HAM JOCTATOK U MPOIBETaHHUE.

MHorokpatHo 0OMaHyThle 1 0000paHHbIe, MBI HE OBLIM CPE/IN TeX, KTO CKYIal JIeIeBbie poC-
cuiickuie akimu nocie nedonra 1998 roma (Hampumep, akimu COepOaHKa TOrga CTOWMJIM MeHee
0,2 py6., B Hauasne 2020 roga — 6onee 260 py6.). Mbl He «nogOupamn» akimu Amazon B 2001—
2002 ronax, korna onu cromm $5—10 (B 2019—2020 rr. ux nena cocrasisuia $1700—2100). Ml
«nposeBayin» poct akimi Netflix ¢ $1 8 2002 rogy no $300—350 k Hauany 2020 roga.

MbI IpOUMTHOPUPOBAIT HEMAJIO APYTUX BO3MOXKHOCTEH — U MPHU STOM CO CKPBITOM 3aBUCTHIO
CJIEIWIIM 32 yCIeXaMU BEHUYPHBIX UHBECTOPOB, KOTOPbIE BKJIA/IBIBATIMCH B TEXHOIOTMUYECKHE CTap-
TAIlbl ¥ BCETO 32 HECKOJIBKO JIET IPEYMHOKAJU CBOU KaluTall B AeCATKH U cOTHH pa3. Tak, B 2005 roxy
BeHuypHbIi o Accel Partners 3a $12,7 muH. kymn 10,7% akumii corpanstoi cet Facebook,
y KOTOpPOM Ha TOT MOMEHT ObLIO BCero 3 MUJIJIMOHOB nofib3oBarenei. Ha nauasno 2019 ronga sta ngons
croma 6osee $50 musutrapos. TakuM 00pa3om, KaxIblii T0J1ap, BIoKeHHbIN B Facebook paHHUME
uHBecropamy, npuHec 3900 nosutapos!

Bennuaiimas ommoka, KOTOPYI0 MOXKHO C/IeNiaTh, — 3TO yOeauTh cedsl, UYTO TaKKe JOXOJHOCTH
JOCTYIIHBI JIIIb BEHUYPHBIM KanutaarctaM u3 Kpemuauenoii nonuusl. [Ipsgmo Ha Hammx riasax npo-
UCXOIUT (pMHAHCOBAST PEBOJTIONM S, KOTOPask BO3HAIPAK/IAET TeX, KTO CIIOCOOEH pa3o0paThCsi B HOBBIX
TEXHOJIOTHSIX U TOTOB JIeNIaTh PUCKOBAHHBIE MHBECTULIMU. BceMy MUpy yke N3BECTHA UCTOPUS HeMell-
Koro nozpocTtka Dpuka Punmana, kotopsiid B 2011 rogy B Bozpacte 12 net kyrmut 300 OGUTKOWHOB
Ha 1000 eBpo (momapok 6abyIIKK Ha JeHb POKICHUS), M K 18 rogam craa MIJUTHOHEPOM.

[IpequyBcTBUE HOBOTO TEXHOJIOTMYECKOTO MPOPBIBA, a TAKkKe, Yero rpexa TauTh, CIIEKYJISITHB-
HBII Q)KUOTaXK, CAEAIM KPUITOBAIOTH CaMbIM TOXOAHbIM akTUBOM 2010-X romos. [Ipo HeBeposT-
HbIiA poct OutkoiiHa ¢ $0,0001 B 2009 romy mo $20000 B koniie 2017 roaa, HaBepHOE, CIBIIIATN
BCe, KTO MHTepecyeTcsl JaHHOW TeMoil. Ho HeMHorme 3HaIoT, 4To U Apyrue KpUNTOBATIOTH BCETO
3a HECKOJIBKO JIET MOKA3aJIi COMOCTABUMBIE IOXOJHOCTH, KOTOPBIE CI0KHO HAUTH HA TPAAULIMOHHBIX
pbiHkax. Hanpumep, B 2015 romy BTOpyIo 10 U3BECTHOCTH KpunToBamioty Ethereum moxHO ObLIO
kyruTh 3a $0,5, a B ssuBape 2018 rona — nponars 3a $1380. Beero 3a Tpu roga Kaxaslil pyois, BIO-
’KEHHBIN B 3Ty LU(PPOBYIO BAIOTY, MOI' ITpeBpaTUThcs B 2760 pyoneit!

KpuntoBamoTHBIN PIHOK BCE €IlE HAXOIUTCS B COCTOSIHUM MJIAJIEHUYECTBA, U MOTEHIIUAT ero
pocta orpomeH. [lake CKpOMHBIX JOXOIOB CPEIHECTATUCTUYECKOrO POCCUSHMHA JOCTATOYHO s
WHBECTUIMI B 3Ty cepy. EnBa mu cTOMT 0XKUaTh CTO- WM THICAYEKPATHOTO YMHOKEHHU I KaruTasa
3a OIMH-JIBA T'0O/Ia, KaK 3TO ObLJIO Ha 3ape CTAHOBJIEHU I KPUITTOMHIYCTprK. OJHAKO 1aXke TPU ropasio
OoJiee CKPOMHOM JIOXOIHOCTH 3TO OyAeT OoJiee pa3yMHOE BJIOXKEHUE, YEM THITMYHBIE TPaThl COBpE-
MEHHOT'O MOTpeOUTEIsI BpOJie HOBEHIIeH MOJIeT cMapT(doHa, IMMPOKOGOPMATHOTO TEJICBU30PA WITH
OpEHI0BOU OJIEK/IbI.

Xo4y 00paTUTh BHUMAHUE, YTO JAaHHAS BEPCUsI KHUTM aJalTHPOBaHA JJIsl PacpoOCTPaHeHUsI
B ¢ poBbIX hopMaTax u JJis1 UTEeHHS HA SJeKTPOHHBIX ycTpoiicTBax. [lostomy 31ech Oyner
MHOT'O TMIIEPCCHUIOK Ha MyOJMKallUY, JOKYMEHTHl M OHJIaH-CEPBUCHI, KOTOpbIe MOMOIYT LIIyOxke
MOTPY3UTHCS B TEMY.
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1.1. /Isist Koro HamMUCaHa 3Ta KHUATa

OTa KHUra MnpeJHa3HavaeTcs TeM, KTO JIesaeT MepBble 1ard B MHBECTUPOBAHUM B KPHIITOBA-
JOTHI U Jpyrve g pOBbIe aKTHBbI, HO HATAJIKMBAETCSI HA HEJJOCTATOK OOBEKTUBHOM U CTPYKTYpH-
POBaHHOI MH(OPMaLUK 110 JAaHHOW TEME.

K Hacrosiiiemy BpeMeHt Ha PyCCKOM SI3bIKE M3/IaHO HEMAJIO KHUT O OUTKONHE, KPUITTOBATIOTAX
1 OJIOKYelHe KaK 3apyOeKHbIX, TaK U POCCHUHCKUX aBTOpoB. OHAKO MHOTHE KPUTUYECKU BaXKHBIC
TEMBbI B HAX PACKPHIBAIOTCS MMOBEPXHOCTHO M aHTQ)KUPOBAHHO, & CAMHM KHUTY 324aCTYI0 HAaIlPaBJICHbI
Ha MPOJIBUKEHHE OIPEINIEHHbIX KOMMEPYECKUX ITPOEKTOB, CEPBUCOB WJIM NEPCOH. [laxe B ydimx
U3 HUX, HA MOW B3IJISi/I, HEIOCTATOUYHOE BHUMAHUE YelisieTcsl pa30opy pHCKOB, COMTPOBOKIAIOIINX
AEATeTbHOCTh KPUIITOMHBECTOPA, OTYETO Y HOBUYKOB MOXKET C(POPMUPOBATHCS OMACHOE yOeKICHHUE,
YTO JAEHBI'U B 3TOM c(pepe OYKBAIBHO CHIMSTCS C HeOa.

Nrak, Moei 1ies1bio ObLIO HanucaTh yaeOHoe TocoOre, KOTOpOe CTaio Obl HCTOYHUKOM TIPaBIH-
BOI M OecnpUCTpacTHON MH(OPMAIMHU 0 MHBECTUPOBAHMIO B I pOBbIE aKTUBHL. [103TOMY B 3TOM
KHHIe He CTOHMT UCKATh PeleNTOB ObICTPOro U rapaHTHPOBAHHOI0 000ralnleHns Ha KPHUI-
ToBaawTax. OHAKO 3/1eCh Bbl HaijleTe KOHIEHTPUPOBAHHBI MHOTOJIETHUI OIBIT CAMOTO aBTOpa
Y MHOTHX IDYTHX TPEHIepOB M MHBECTOPOB, KOTOPbIE HAYaIM padOTaTh C KPUITOBATIOTAMH B IIEPBbIC
TOZIbl X TIOSIBJICHUSI.

Ocoboe BHUMaHUE yJeIeHO pa300py BCEBO3MOKHBIX OIIMOOK, KOTOPBIE COBEPIIATH KPUIITO-
MHBECTOPHI U JIMYHO aBTOP B OTOOPE KPHUIITOBATIOT U OJIOKYEHH-TIPOEKTOB U B YIIPABJIEHUU KPUIITO-
BaMIOTHBIM TIOopTdenem. Haneock, 310 moMokeT BaM U30eXaTh TUIMAYHBIX JIOPOTOCTOSIINX 1 O0Je3-
HEHHBIX MPOCYETOB HOBMYKA, BCTYMAIONIETO B MUP KPUITOBATIOTHBIX aKTHBOB.
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1.2. O yem BbI He Y3HaeTe U3 3TOH KHUTH

Sl He Gymy KacaTbCsl TAKMX CIOXKHBIX U MPOTUBOPEUMBHIX T€M, KaK MAHUHT, KPAaTKOCPOUYHAsI
Y MapXXVHaJIbHAS TOPTOBJISI KpUNTOBAMOTaMy. Ha Mo B3IJIsII, MOMIBITKY 3apadoTaTh B 9THX cepax
JIMIIb MHOT'OKPATHO YBEJIMYUBAIOT PUCKH, KOTOPLIX U TaAK HEMAJIO Y YaACTHBIX KPUIITOMHBECTOPOB.

Takske npuaeTcs OMyCTUTh TEMY POCCHICKOTO 3aKOHOJATEIbCTBA B 00IACTH KPHUITTOBATIOTHBIX
akTBOB. Ha MOMeHT HarmmcaHmus 3TUX CTPOK KpHUIITOBAJIIOTHI B Poccun HaxogATCA B [IPABOBOM BaKy-
yme. B Ommkaiiniee Bpemsl O)KUAAETCS IPUHATHE TIEPBOTO MakeTa 3aKOHOB. Kakum Obl OH HU ObLT,
PENPECCUBHBIM WJIA IPOTrPECCUBHBIM, COBEPIIEHHO OYEBUIHO, YTO MPOUJET ele HEMaJlo BpeMEeHU
1 OyIeT MPUHSATO HEMAJIO MOIPABOK, MPEeX/e YeM POCCUHCKHE YYaCTHHUKU KPUMTOPHIHKA MOTyYaT
peabHO padoTarolee 3aKOHOAATETbCTBO, C KOTOPBIM MOXKHO OYJIET COOTHOCHTH CBOIO JIESITEIbHOCTD.

He Oyny 51 kacaTbcsi M TeMbl HAJIOTOOOIOKEHUSI TOXOIOB, TIOJTYYEHHBIX C TOPrOBJIM KPUITOBA-
JIOTaMU — OIISITh K€ 32 OTCYTCTBUEM 3aKOHOJATEIbHOW PETYJISALIMU U IPaBONPUMEHUTEIbHOM MTPaK-
THKH B 3T0i cpepe. OTMedy JIUIIb, YTO yIJIaTa HAJOTOB SIBJISIETCS] 00S3aHHOCTBIO KaXkJOTrO OTBET-
CTBEHHOI'O M 3aKOHOIOCJYIIIHOTO I'pakJaHWHA CBOEH CTpaHbl. Tak 4TO €ciy U3JI0KEHHbIE B ITOU
KHUTE PEKOMEHIAIMH TIOMOTYT BaM MPEYMHOKHUTh KalUTasbl, PAHO WM TIO3[JHO BaM MPHUIETCS 03a-
OOTUTBCSI BOITPOCOM, KaK JIEraJIn30BaTh MOIYyYEHHbIE JTOXOMIbL.
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1.3. IIpenynpe:k1eHne 0 BLICOKAX PHCKaX

Hecmotpst Ha TO, 4TO ipuBenEHHBIE B KHUTE (PaKThl, HU(MPHI U LIMTATHI IPOBEPEHBI U COOTBET-
CTBYIOT JIEICTBUTEIHOCTH, HE CTOMT CUMTATh BCE M3JIOKEHHOE aOCOMOTHOM uctiHor. Habmonenus,
YMO3aKJIIOUEHU s ¥ BBIBOJIBI aBTOPA IITyOOKO CYOBEKTUBHBI M HE MOTYT ObITh O€3YCIIOBHBIM PYKOBO[I-
CTBOM K JieiicTBUI0. Hu aBTOp, HY Kakas-1moo Apyras epcoHa, BHE 3aBUCUMOCTH OT e€ KBan(puka-
[IUM U OTIBITA, HE MOTYT FAPAaHTUPOBATH HYU JIOXOAHOCTH BAIIIMX BJIOKEHUI B KPUIITOBAIOTHI, HH JIAKe
COXPAHHOCTH BJIOKEHHBIX CPE/ICTB. YIOMHHAHHSA M ONMCAHUSI KPUNTOBAJIOT, IPUBe/IeHHbIE
B /IaHHOI KHUTe, He CTOUT PACIeHNBATh, KAK TOProBble PeKOMEH AU .

WHBecTupys B KpUITOBAIIOTHI, BB MOJBEpraeTe ceOs 1eIoMy psily PUCKOB:

— pUCKaM MaJIeHUs] CTOMMOCTH BalllMX KPHUIITOAKTUBOB BIUIOTH [0 HYJIsA, O MOJHOTO ooOectie-
HUBAHUS;

— pHICKaM TMOTepU KOHTPOJIS HaJ| BAalllMMH CUETAMHM, KOIIEIbKAMU U aKKAyHTaMU BCJICACTBUE
B3JIOMa MHTEPHET-CEPBUCOB, HECAHKIIMOHMPOBAHHOI'O JI0CTYIA K BallleMy KOMIIBIOTEPY WM CMapT-
(boHy, TPOTUBOITPABHBIX JEWUCTBHUI 3I0YMBIIUIEHHUKOB MJIM TEXHUUECKUX cOOEB 000PYIOBAHUS;

— pHCKaM 3aKOHO/IATEJIBHOTO OTPAaHUYEHUS UM 3arpeTa BIaIeHNs KPUITOBATIOTAMU U OTIepa-
WA C HUMH Ha Tepputopru Poccum 1 Apyrux crpa.

VYuuteiBasi Bce NMepeyrciIeHHble PUCKU, MHBECTUPYHTE B KPUIITOBATIOTH TOJIBKO T€ CPEJICTBA,
KOTOpbIE TOTOBBI MOTepsiTh. He BKIlagpiBaiiTe B IU(POBbIE aKTUBBI TIOCEIHUE ICHbIH, OTJIOKEHHBIE
Ha MOBCEJHEBHbIE HYX/bl U pacxojbl. I HMKOTJa He 3aJeliCTBYHTe JJisi HHBECTUINN B KPHII-
TOBAJIOTHI 3aéMHbIe WIH KpeJIUTHbIE cpeacTBa !

Ecnu BB 0OCO3HAETE 1 TPUHUMAETE BCE PUCKH, IaBAlTe YIIIyOUMCSI B CIIOKHYIO, HO yBJIeKaTeb-
HYIO TeMY MHBECTHPOBaHMS B KPHUINTOAKTUBBI! ECM ke pUCKM MOKa3aliuch BaM HElpUEeMJIEMBIMH,
3aKpoWTe KHHUTY Ha 3TOHM CTpaHWIE M OOpaTuTeCh K WHBECTMPOBAHUIO B TPAJUIIMOHHBIC AKTUBHI:
aKIMY, OOUTaIK, JParolieHHbIe MeTaJUIbl, HEIBMKUMOCTb U T. TI.
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2. BBeieHue B MHBECTHPOBAaHUE B KPUINITOAKTUBBI

«HMHeecmuposame 6 Kpunmoeamomvl CeliMac — NPUMEPHO Kak
sKaadvieamuvcst 8 mexrHonoeuueckue komnanuu 6 2003 200y ».

Crypto Dog, nonyaspHoui 6n02ep U OOUH U3 PAHHUX OUMKOUH-
SHMY3UACO8

B Havase GonbIIMHCTBA KHAT O OMTKOWHE, KPUIITOBATIOTaX M OJIOKUelHEe OOBIYHO IPUBOASTCS
©a30BbIE OMpE/IEIeHHsI: YTO TaKoe IM(POBasi BAIIOTA, YTO MPEACTaBIIsAET cOOO0M ONoKyeiH u T. 1. [la,
JIOTMYHO ¥ MPaBWJIBHO YTOUYHSATH (DOPMYJIMPOBKH Tiepes norpyxeHueM B temy. Ho s rimy6oko yoex-
J€H, YTO Il POCCUICKOTO UMTaTelisl, IPUBBIKILErO JII000e HEe3HaHUE 3aIONHATh KOHCIMPOJIOrUe
Y TEOPUSIMH 3arOBOPOB, TOPA3/I0 BakHee cpa3y M30aBUTHCS OT MU(DOB 1 320y K JEHUI OTHOCUTEIIEHO
KPHIITOBATIOT U TOJYYUTh OTBETHI Ha Psill 3I000JHEBHBIX BOIPOCOB, YTO IMIOMOXET NMPOLYKTHBHEE
yCBauBaTh MaTepuall.

10
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2.1. IToueMy OUTKOITH — He MMPaAMU,/1a U HE MOIIIEHHHYECTBO?

B suBape 2020 ropa OMTKOIHY, nepBoi MU poBoii BasmoTe, McnoaHUIoch 11 net. Kak Tonbko
HU Ha3bIBaJIM €ro 3a MUHyBLIME rofsl! M «kpymnHeliiee MOIIEHHUYECTBO B UCTOPUM», U «HOBBIN
MMM», u «cxema [ToHIM», U «TIPOEKT aMEePUKAHCKUX criercmyk0». C ToyUIaHICKON TIOJIBIIAaHHOW
JIMXOPAAKOM €r0 HE CPABHUBAJ TOJIBKO JIEHUBBINA. ThHICSYM IKCIIEPTOB, SKOHOMUCTOB U (PUHAHCUCTOB,
JIMIIb TOBEPXHOCTHO 3HAKOMBIX C OUTKOMHOM, TIPEIBKYIIIAIN CKOPOE OOPYILIEHUE STON «ITMPAMU/IbI».
3a 311 To/IBl TONBKO B Beayux 3anagHpix CMU ckopast cMepTh OMTKOIHA Oblla mpeckas3aHa oomnee
380 pas!

Mesxay tem, ocerbio 2018 roga skcnepThl HHBECTUIIMOHHOTO OaHka Morgan Stanley Ha3zBaiu
OUTKONH HOBBIM MHCTUTYIIMOHAIBLHBIM KJIACCOM MHBECTUIIMOHHBIX AKTUBOB — TAKUM Xe, KaK aKIWY,
oONUrany, HeIBMKMMOCTh M AparoreHHble MeTawibl! To ecTh KpUNTOBaoTa, XOpOHUMast OyK-
BaJIbHO KaX[Iblil MECHL], BCTAJ1a B OOUH PsJl C TPAIULIMOHHBIMU aKTUBAaMU, JOBEPUE K KOTOPBIM CKJIa-
JbIBAJIOCH BEKAMHU.

K Hacrosiiiemy MOMeHTY OUTKOWH, Hapsily ¢ HECKOJIBKMMU JAPYTUMH TOIMYJISIPHBIMU KPHIITO-
Bamortamu (Ethereum, Litecoin, Dash, Ripple u T.11.), BbIoyHsieT Bce U3BeCTHbIE (DYHKIIMU JICHET,
oOecrieunBasi COXpaHEHHUE U Mepeiady CTOMMOCTH, a TaKXKe UCTIONb3YeTC sl KaK TUIaTeKHOe CPEeNICTBO.
Bonee 100 Thicsiy Mara3uHOB M KOMIIAHUI 110 BCEMY MUPY HAaIIPSIMYIO WJIM Yepe3 IJIaTeKHbIX orepa-
TOPOB MPUHUMAIOT OMTKOWH B KAYECTBE OIJIaThl 32 CBOM TOBAPHI U YCIIYTH.

HenocpenctBeHHO 3a OUTKOIHBI, He 0OMEHMBAsI X HA HAITMOHAJIBHBIC BATIOTHI, MOKHO ITPHOO-
PECTH HeIBUKUMOCTh, aBTOMOOUJIH, TTPEAMETHI POCKOIIH WJIH JIEKTPOHUKY, OIUIATUTH YCIYTH Bpava
WIM CTOMATOJIOra, yueOy B HEKOTOPhIX YHUBEPCUTETaX MUpPA, HAKOHEIl, MPOCTO OIUIATHThH 3aBTPAK
B Kade. MuTepuer-npoaasipl Veldt Gold, APMEX u JM Bullion ¢ yaoBonscTBHEM MTpogagyT 3a OUT-
KOWHBI 30JI0ThIE U cepeOpsiHbIE CITUTKH. A TaKue TyprCcTHYecKue KoMmmanuy, Kak Corporate Traveler,
Expedia, Surf Air u CheapAir, mpuMyT OUTKONHBI B CYET OIUIATHI 32 aBUAOUJIETHI 1 HOMEPA B OTEJISIX.

C 2019 rona kpynHeimmii mpernapckuii uHTepHeT-marasut Digitec Galaxus, KOTOpPbIN Ha3bl-
BaIOT IBEUIIAPCKUM Amazon 3a OOraTeImii aCCOPTUMEHT U3 2,7 MUJUIMOHOB TOBAPOB, COBMECTHO
¢ marexHsM orieparopom Coinify Havyan npuHUMATE MIaTekKU B OMTKOWHAX M psfie APYTUX KPHII-
TOBAMIOT. Tak e MOCTYNWI U aMEpUKAaHCKUI TeleKOMMYHMKaUMOHHBI rurant AT&T: tenepb
150 MUJIJTMOHOB €10 KJIMEHTOB MOI'YT OIUIAUMBATh YCIYTY CAaMbIMU TIOITYJISPHBIMU KPUITOBATIOTAMM .

JI1000IBITHO, YTO JJake B JOBOJIBHO KOHCEPBATHMBHOW MTanuu OUTKOMH 1J1s1 OHJIalH-TIOKYTIOK
ucnonb3yoT 1o 200 Teics4 pa3 B Mecsll. B 310l cTpane B cdepe 37eKTPOHHBIX PO3HUYHBIX ILIaTe-
el MepBasi KpUIITOBAIIOTa ycTynaer 1o nonyiaspHoctu PayPal u utanssHckomy cepsucy PostePay,
HO OomnepexaeT MUPOBbIE TUIAaTEXHbIe cucteMbl Visa u MasterCard.

ITo cocrosiHMio Ha Havano 2020 roga Bo Bcemy Mupy padorasio yxe 6onee 7000 KkpunTomaros,
B KOTOPBIX 32 HAJIMYHbIE AEHBI'Y MOXHO IMPUOOPECTH HE TOJIBKO OUTKOINH, HO U TAKHE KPHUITTOBATIOTHI,
kak Ethereum, Litecoin, Ripple, Monero, Dash, Dogecoin u 1. 1. I 310 He cuuTasi ThICSY KPUIITO-
OOMEHHUKOB, 324aCTyI0 C MOJyJIeraTbHbIM WJIM BOBCE HeJIeraIbHbIM CTaTyCOM.

B psine ctpan ¢ moMonipio GUTKOHHOB MOKHO OIUIAUMBATH OOIIECTBEHHBIN TPAHCHIOPT, HAIIPHU-
Mep, MONoaHUTh TpaHcrnopTHbie KapTel SUBE B 37 ropopax ApreHTHHBI, WM 3aIUIATUTh HAJIOTH —
KaK B aMEpUKAHCKOM 1uTate BailoMuHr, kaHajackoM mmtate OHTapuo wim nisentapckom ropoze Lep-
Mart. Bonee Toro, B Hauasie 2019 roga Aprentuna u [laparsail npoBesu EPBYIO B UCTOPUU IKCTIOPT-
HYIO C/IJIKY C OIUIATOM B OMTKOWHAX 32 MAPTHUIO CETbCKOXO3SNUCTBEHHBIX XUMHUKATOB. DTOT MPUMEp
JEMOHCTPUPYET, YTO KPUITOBAIIOTA MOXKET BBICTYIIATh B KAYECTBE 3aCITyKUBAIOLIEN JOBEpUs (DOPMBI
OIJIaThl JaKe HA YPOBHE MEXyHAPOJAHOU TOPrOBIIU.

BuTKONH ¥ Ipyrue MOMyJsipHble KPUMTOBATIOTHI CTAHOBSITCS CaMbIM JOCTYITHBIM CHIOCOOOM
COXpaHEHMs1 YaCTHOTO KalMTajla B YCIOBUSAX BBICOKOM MH(ISALMM HAlMOHAIBHBIX BAIIOT. B Takux
cTpaHax, kak 3umbaoBe, Benecyana, Cynman, Mpan wim Typrums, nepronasl ociadieHns] MEeCTHOM

11


https://finance.rambler.ru/markets/41185097-morgan-stanley-priznal-kriptovalyutu-institutsionalnym-klassom-aktivov/
https://finance.rambler.ru/markets/41185097-morgan-stanley-priznal-kriptovalyutu-institutsionalnym-klassom-aktivov/
https://coinspot.io/law/europe/krupnejshij-shvejcarskij-internet-magazin-teper-prinimaet-kriptovalyutu/
https://about.att.com/story/2019/att_bitpay.html
https://www.rbc.ru/crypto/news/5c5d83c69a79471a4a9662a0
https://www.rbc.ru/crypto/news/5e31acee9a79475fa5f6e836
https://www.rbc.ru/crypto/news/5e31acee9a79475fa5f6e836
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Y TOKEHBI OJIOKUEHH-KOMITAaHUI»

BAJTIOTHl HEM3MEHHO MPHUBOAAT K MHOTOKPAaTHOMY POCTY CIpOca Ha OMTKOWH, KOTOPBIA YCIEITHO
BBINOJTHsIET (PYHKITMM IIU(POBBIX JEHET J1ake B YCIOBUSX 3aKOHOAATENILHBIX 3alPETOB M OrpaHuyYe-
HUM.

Ho naxe B pa3BUTBHIX cTpaHax ¢ HU3KUM ypoBHeM MHQusAIMY, Takux Kak CIHA, fAnonus wim
IOxnas Kopes, yxe HeCKOJIBKO MPOLIEHTOB SKOHOMUYECKHN aKTUBHOTO HACEJICHUS SIBJISIIOTCS JIepKa-
TEeJISIMU TeX WA UHBIX KPUIITOBATIOT, MHBECTUPYS B HUX cOEpekeHUsI HapaBHE C aKIIMSAMHU U OOJH-
rauysmMu. A i nokosieHusi, poausiierocs: nociae 2000 ronpa, nudpoBbie BaTIOTH CTAIU NEPBbIM
Y OCHOBHBIM aKTHBOM J|JIs1 UTHBECTUPOBAHUSI.

Bcex 31X (pakTOB 10CTATOYHO, UTOOBI YOSIUTHCS, UTO KPUNITOBATIOTHI yKe TITyOOKO TPOHUKIIN
B MEX/IyHApOIHYI0 (PMHAHCOBYIO CHCTEMY M CTaJIU TIOJIHOLIEHHBIM KJIACCOM aKTHUBOB, KaK JUIsl OObI-
BareJiel, Tak U TOCyAapCTBEHHBIX OPraHOB MHOTUX CTpaH. Tak UTO Ha3bIBaTh UX «IIMPAMUION» WU
«agepoi» — 3HAYUT 3aKPbIBATh I71a3a Ha peasibHOE MOJIOKEHUE JIEIT.
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M. HekpacoB. «DHIIMKJIONEINS HAYMHAIOIIETO KPUITOMHBECTOPA. Teopus U NMPaKTUKA MHBECTUPOBAHKS B KPUIITOBATIOTHI
Y TOKEHBI OJIOKUEHH-KOMITAaHUI»

2.2. Illouemy cervac Jgy4iiee Bpems s
HHBECTUPOBAHUSA B KPUINITOBAJIIOTHI?

$1 He Mory 3HaTh, KOrJja UIMEHHO 3Ta KHHTa MomnajeT BaM B pyku. OIHAKO eciM cJIoBa «OHT-
KOWH» U «OJOKYeiH» BCE eie MenbKaioT B CMU, HO ipu 3TOM BbI HE MOKETE PACIUIATUTBLCS KPHUII-
TOBAJIIOTaMU 32 POAYKTHI B BallleM CyllepMapKeTe — 3HAYNT HMEHHO celyac Jiyuliee BpeMsi 1J1s
HHBECTHPOBAHUS B KPHUNITOBAJIIOTHI |

TUNUYHBINA UK IPUHATHS KAXKJO0H HOBOIM TEXHOJIIOTMU IIPOXOIUT Yepe3 psif] CTaAMid: CHavaIa
Ha Hee BO3J1araloT HeorpasIaHHbIe Ha/IeK bl (KaK TO Mpou3oIuio ¢ 6mokveriHoM B 2017 romy), 3aTem
HACTYIaeT 3Tall pa30yapoBaHusl, a YK IOTOM OHA Pa3BUBAETCS M CTAHOBUTCS MO-HACTOSIILIEMY BOC-
TpeOOBAHHOM.

MK 3aBbILLEHHbIX OXXUAAHWA

MAaTo NPoOAYKTUBHOCTH

CKAOH NpOCBETAEHWA

YEnob pazouapoBaHua

TexHONOTUYECKUH TPUITED

B 2018—2019 romax Mup Haxoowics Kak pa3 B HUXKHEU TOYKE pa30yapOBaHUs B KPHIITO-
aktuBax. OOHAPYKHMIOCH, YTO BHEJPEHNE KPUIITOBATIOT U OJIOKYEiHA B SKOHOMHKY M TIOBCE/IHEB-
HYIO )KM3Hb ITPOUCXOJUT BOBCE HE CTOJIb CTPEMHUTENBHO, KaK 00 9TOM I'PE3UJIN KPHUITTOIHTY3HUACTHI.
W nprymHa 3TOro NpoMeAIeHusl He TOJbKO B KOHCEPBATUBHOCTH (PMHAHCOBOIO MUPA, HO U B TOM,
YTO OJIOKYEHH-TEXHOJIOTMM CaMH TI0 ceOe He JIMIIEHBI IIeJIor0 psifia «JETCKUX OOJIe3HEH», KOTOpble
TOJIKO HAUMHAIOT IPEO0JI0IEBATHCS.

To, uro Habmonanoch Ha KpunrtopbiHKe B 2017—2018 romax, — OBICTPBII MHOTOKpPATHBIH
pocCT ¢ axkuoTaxeM, HarHetaeMbiM CMI, a 3aTeM MeIJIeHHBbI 1 MyUYMTESIbHBIN CIaJ — MHOTHE KC-
MEPTHI HA3bIBAIOT TOBTOPEHUEM UCTOPUM «IOTKOMOB» 1999—2001 ronos. Torna o0bekToM BHUMA-
HUSI MTHBECTOPOB OBbLIM MHTEPHET-KOMIIAHWH, TIOJyYaBIIe OrPOMHbBIE MHBECTUINM, JaXe He MMest
TOTOBOTO MPOIYKTA 1151 BHeApeHUs1. OOWIINe «IITyIbIX» JeHeT OT HeKBaTU(PUITMPOBAHHBIX WHBECTO-
POB MPHBEJIO K PA3AyBaHUIO KOJIOCCAIBHOIO Iy3bIpsi, KOTOPbIM 3aT€M JIOIHYJI, YTO IPUBEJIO K MAHU-
YECKMM IpOoJakaM aKLMi KOMIIAHUI-ITYCThIIIEK, OaHKPOTCTBY COTEH MHTEPHET-CTapTaIloB ¥ MHOT'O-
MIJUTHAPAHBIM YOBITKAM MHBECTOPOB.
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OrnsapiBasiCh Ha OJMHHAAIATHICTHION UCTOPHIO OMTKOMHA, Mbl BUJIUM TaKyIO Ke 4epeiy
«Iy3bIpeli» — CTPEMUTEIIbHBIX B3JIETOB U CTOJIb K€ CTPEMUTENIBHBIX MaJICHUIA:

— B 2011 rogy OMTKOIH MOC/IE MHOTOKPATHOTO B3JieTa notepsit 93% croumMocTu (CHUXKEHUE
c $31 o $2);

— B 2013—2015 ropmax nocje pocra B 12 pa3 ynan Ha 83% (camxenue ¢ $1000 mo $173);

— nocneanui ki 2017—2018 ronos npuBes BHavasie K B3JeTy LieHsl B 20 pa3, a MoTom —
K 0Opymenuio Ha 84% (nagenue ¢ $20 000 no $3128).

Bitcoin

o Il.ld

Thursday, lam 19 2017, 15:09:27 UTCH04:00

® Price: $890,91 USD

"...-...-'-'-~-'~.-...-'—-""-’l .

[NepBast KpunToBaIOTAa Kak OyATO B YCKOPEHHOM pEKHMME TOBTOPSIET BCE B3JIETHI U MAJCHUS
(pMHAHCOBBIX PHIHKOB 32 MUHYBIIINI BEK.

['0TOBOKpYKHUTENBHBIA POCT OMTKOWHA M BCEro KpunrtopsiHKa B 2017 rogy U MX MejieHHOe
¥ MyuHTeJIbHOE MajeHne B Tedenue Bcero 2018 roma BEIIIAAENM Kak 0OpyIIeHne OuepeJHON MHpa-
mubel. Ho, HecMOTps Ha MoJseThl KOTUPOBOK HA AECATKU MPOLIEHTOB BBEPX M BHU3, HUKAKOM Kara-
CTPO(BI HE CITyYMIIOCh. BIIOKYEHH-TTPOEKTHI TPOJOJIKAIOT Pa3BUBATHCS, BBITYCKAIOT HOBBIE IIPOAYKTHI
1 YCIIYTH, 3aKJII0Yal0T HOBbIE MAPTHEPCTBA ¢ KOMIIAHUAMM U3 TPAJULIMOHHBIX CEKTOPOB SKOHOMMKH.
U mbI BUAKM, 9TO OJIOKYEHH-TEXHOJIOTUH HAXOAAT BCE Oojlee MMPOKOe MPUMEHEHNE B CaMbIX pas-
HBIX 00JIacTsIX: OT (PMHAHCOB, CTPAXOBOTO Jej1a ¥ MEIULMHBI JO PO3HMYHOW TOPrOBJIM, JIOTHCTUKU
Y TIPOU3BOICTBA.

CKobKO OBl HA MTPOUYMIIA CKOPYIO CMEPTh KPUITOBAIIOTHON OTpaciu, (bakThl YIPSIMO CBUJIE-
TEJIBCTBYIOT 00 0OpaTHOM. YBelInueHrne 00beMOB TOProB IU(POBBIMHU BATIOTAMH, POCT YHCIIA TIOJTb-
30BaTeNiell KpUNTOOMPK M CEPBUCOB Jake B MEPUObI OOIIEro CHIKEHHUS PhIHKA MOKA3bIBAIOT, YTO
MHTEpeC K LU(PPOBBIM aKTHUBAM PaCTeT.

B nauane 2019 roga Fidelity Investments, oqHa 13 KpynHeHIyx B MUpe KOMITaHUH 10 yIIpaB-
JIEHUIO akTUBaMH, niposena orpoc cpean 700 muwnmonepos u3 CHIA, Anonnn, OAS u crpan EBpo-
coro3a. BeisicHuioch, uto 22% W3 HUX yXke MMEIOT MHBECTUIIMM B OUTKONH U TIpoure 1u¢poBbIe
aKTuBBI, a eme 6osee 40% roToBel HAYaTh PAdOTATh C HUMHU ONVIKAKIIE TOIBL.
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B 2019 romy npou3oIiio ere HeCKOIbKO 3HAKOBBIX COOBITUI, KOTOPbIE JEMOHCTPUPYIOT pac-
TYLIYI0O MHTETPAlMI0 KPUIITOBATIOT B MUPOBYIO (PMHAHCOBYIO cucteMy. Tak, rnpaButesibctBo Ppan-
[IUM TIPUHSUIO 3aKOH, KOTOPBIN MO3BOJISIET CTPAXOBBIM KOMITAHUSIM UHBECTHPOBATDH B OJIOKYEHH-TTPO-
exThl 1 KpuntoBamoTel. A B CIIIA nBa rocygapcrBeHHbIX eHCMOHHBIX (poHa (IleHcroHHbIN (hoH
MOMULENCKUX U (POHJ rocciykaumx okpyra ®spdaxc, BupmpxuHus) BrepBble B ICTOPUN BIIOXKWIN
$55 mMaH. B BeHUYpHbII KpUnTOBAMIOTHBIN (poHN, coznanHblii Morgan Creek Digital Capital.

[Noka Takue pelieHusi BBI3BIBAIOT YAWBJIEHHWE, a Bbl MOKA HE MOXETe OIUIATHTh OUTKOWHOM
mrpad B MBI/l miv KBUTAHLMIO 32 KOMMYHAJIbHBIE YCIYTU — Y KPUIITOBAJIOTHBIX aKTUBOB €CTh
OrPOMHBIM IOTEHIMAJ IS pOCTa, M 3HAYUT UMEHHO ceilyac Jiydiiee BpeMs J1sl UHBECTULIMI B HUX !
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2.3. Ilpu yem TYT BeHUYpHbI€ HHBECTHUIIAM ?

B 31001 KHUrE OyIyT MOCTOSIHHO MPOBOAMTHCS Mapasuiesi MeK/y MHBECTUPOBAHUEM B KJiac-
CUYECKUE aKTHUBbI, TAKHE KaK aKIIMM KOMMEPUYECKUX KOMIIAHWM, U BJIOKEHUSIMU B KPUITOBATIOTHI
Y TOKEHbI OJIOKYEHH-TIPOeKTOB. HecMOTpst Ha psili paguKaIbHBIX Pa3IMuMid, aHAJIOTUH 3[€Ch HE MPO-
CTO YMECTHBI, HO ¥ BeChbMa IOJIE3HBI, TAK KaK MOMOTAIOT UCTIONL30BATh OOTaThIi OIBIT U UHCTPYMEH-
Tapuii OUPKEBBIX UTPOKOB M MHBECTOPOB, HAKOTUICHHBIE 32 MUHYBILINE JECATUIIETHS B3JIETOB U I1ajle-
HUI MUPOBBIX (POHJOBBIX PHIHKOB.

Bwmecre ¢ Tem, Becerga Hy)KHO TOMHUTb, YTO MUP KPUIITOBATIOTHBIX AKTUBOB — TO MOKa «/[uKuii
3anazg», rae oOMaH U MOIIEHHUYECTBO SIBJISIOTCS €CJIM He HOPMOM, TO 3aypsJHBIMHU SIBJICHUSMH.
A 4ecTHOCTB, paboTa Ha PeryTaIHIo, BHIIOTHEHUE 0OeIIaHui (TO eCTh 0OBIYHOE MOBeAeHHe 1151 (POH-
JOBOT'O PbIHKA) BOCTIPUHUMAIOTCS KaK MPUSATHBIA CIOPIIPU3, BBI3BIBAIOIINN HEObIBATIOE BOOLYIIIEBIIE-
HUE KPUIITOMHBECTOPOB.

OTcyTCTBHE 3aKOHOIATENIBHOW 0a3bl M PETYMPYIOIIMX OPraHOB IPUBOAUT K TOMY, YTO KPHII-
TOAKTHBbI MPEACTABJISIOT c000i BHICOKOKOHIIEHTPUPOBaHHBIN puck. 1 BMecte ¢ Tem, 31a
cdepa He UMeeT HUYero oOIIero ¢ MHAYCTpUel TeMOIMHTa, C JIOTePeUHBIMU OnieTaMu, OyKMenKep-
CKMMH CTaBKaMH 1 Ka31HO. TaM Bceria M3BECTHO HAITpaBJIeHHE AEHEKHOTO MOTOKA, TaK KaK «Ka3MHO
BCErJa BHIUTPHIBACT». B KpUNTOMUpPE TOJIBKO OT MHBECTOpA U MPUHUMAEMBIX UM PEIIEHUI 3aBUCUT
(prHaHCOBBII Pe3YJIbTAT €r0 BJIOKEHHH.

VimeHHO 310 cOMMKaeT MHBECTUIMU B KPUNITOBATIOTH M OJIOKUYEHH-TIPOEKTHI C IESTETbHOCTHIO
OW3HEC-aHTeJIOB M BEHUYPHBIX MHBECTHLIMOHHBIX (pOHIOB. OHM 3aXOIAT B CTApTAaIlbl HA PAHHUX CTa-
OUSIX Pa3BUTHS B HAEKIE MOTYYUTh MAaKCUMAJIbHYIO IPUOBLIL, KOTJa pa3padaTbiBaeMasi TEXHOJIO-
TUs WIA TPOAYKT «BBICTPENUT» Ha pbiHKe. HO eciim Ha KJIacCUYecKUX PhIHKAX «BXOTHOHN OHIeT»
B MU BEHUYYPHBIX MHBECTUIMI COCTABIISIET COTHU THICSY JIOJJIAPOB M CJIMIIIKOM BEJIUK 11 OOBIBA-
TeJIs, TO B KPUITOBATIOTHBIX aKTHBAX HET HUKAKOTo MOpOra MUHUMAJIbHBIX BJIOKeHU. KyrnuB Bcero
Ha CTO pyOnell TOKeH OT TOKa HUKOMY He M3BECTHOrO OJIOKUEHH-TIPOEKTa, BBl MPUHUMAETE T Ke
PUCKHU M MOXETEe PACCUUTHIBATH HA TE K€ YPOBHH JOXOIHOCTH, UYTO M BeHUypHble (hoHbI Kpemuue-
BOH JIOJTUHBI.

[Nonxoasiyio WUTIOCTPAIHIO K STOMY TE3UCY MHE JIaKe He IPUIIIOCH KCKATh: IIPOCTO MPUBOKY
TIOCJIeTHUM SIPKUI ITPUMEP, KOTOPBIH 00CYKAaeT KPUMTOCOOOIIECTBO B TOT MOMEHT, KOT/Ia s padoTaio
Haj 3Toi miaBoil. B konne mMast 2019 roga npomnuia pacnpopaxa tokeHoB VOL npoekta Volume
Network mo miene $0,0001 3a TokeH. Bckope Ha KpUNTOOMpKax HAYaaMCh TOPIM STHM TOKEHOM.
U Bcero yepe3 7 Henenb ero niena gocruria $0,07. Takum oOpa3oM, 3a 3T0 KOPOTKOE BpeMs IieHa
aktuBa Beipocia B 700 pa3, a uaBecTop, BioxuBiuii $1, mor noinyunts $700 mpuobuIH.

OpnHako He CTOUT yMaTh, YTO yJacTHe B KaKIOH paciipoaske TOKEHOB TPUHOCUT UHBECTOPaM
6acnocnoBHble prObUTH. HanpoTus, Takue ciyyan TOBOJBHO penku. ['opasmo Gosbine npuMepos,
KOTJIa BJIOKEHU I €/1Ba OKYTAIOTCS WM YXOIAT B MUHYC. M Beeria Hy’>KHO IIOMHHUTb, YTO MHOTHE COTHH
KpUNTOBaIIOT ¥ TOKeHOB ¢ 2017 ropa norepsiiau 95—99% croumMocTH UM BOBCE MEPECTAIN TOPIo-
BaThCSl HA KPUIITOOUPKAX.

B ycnoBusix, korga BbICOKHE JOXOQHOCTH MAYT PyKa 00 PyKy ¢ BHICOKMMH PHCKaMH,
MHBECTOPY Ha KPUIITOBAJTIOTHOM PhIHKE OCTAETCsI TOJIBKO MOPaKaTh OU3HEC-aHTeIaM U BEHIYPHBIM
dorgam. OHu HAOKMpPAIOT 11esble TOPTQENH J0Jeld B pa3HbIX CTapTanax, 3apaHee 3Hasi, 4YTO OOJBIINH-
cTBO U3 HUX (6osee 60—70%) oOpedeHbI Ha IPOBAIT U OAHKPOTCTBO, Bcero 20—25% TMOo3BOMIAT Bep-
HYTb BJIO;KEHHBIE CPEACTBA U JIIIb OAUH U3 20—30 POEKTOB «BBICTPEIUT» U MHOTOKPATHO OKYIIUT
BCE MPOBaJIbHbIC MTPOEKTHL. B 3TOM cOCTOUT CyTh TUBEpCU(UKAIMY BEHIYPHBIX HHBECTUIINM, K KOTO-
PbIM, TI0 MOEMY MHEHHIO, B TIOJIHOM Mepe OTHOCATCS U BIOXKEHUSI B KPUITTOBAIIOTHI.
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2.4. 3auem BaM neJblid nopTdeab KPpUNTOBAJIIOT?

[Mouemy 51 muIy UMEHHO O MOpTQese KPUNTOBATIOT, €CId MOXHO MPOCTO KYIUTh OUTKOWH
U KJaTh, KOrJa OH BBIPACTET B IATh, JecATh WM cTo pa3? IlpuumHa mpocra: nepeBbsi HE pacTyT
no HeOec! [lake mpu MaccoBOM MPHHSTUM OUTKOMHA Kak IUIATEKHOTO CPelncTBa M (PUHAHCOBOTO
akTuBa (To camoe mass adoption — «MaccoBO€ MIPUHSTHE», KOTOPOE SIBJISIETCS 3aBETHON MEUTOM BCEX
KPUIITOSHTY3UACTOB) €/1Ba JIM OH OyeT JOPOkKaTh CTONb K€ CTPEMHUTENIBHO, KaK B TIEPBbIE TO/IbI CBO-
ero cyuiecTBoBaHus1. bonee Toro, Ha IMyTH K MacCOBOMY MPUHSTHIO €CTh HEMaJI0 OOBEKTUBHBIX Ipe-
MATCTBUM, 37I0KEHHBIX B CAMOM apXUTEKType OMTKOIHA, KOTOphIe BCE OTYET/IMBEE HAYMHAIOT MPO-
SIBJISITBCS TIO MEPE POCTa €ro MOMYJISPHOCTH.

WTtak, pocT OMTKOIHA BOBCE HE TAPAaHTHPOBAH U He MpeIonpeaeJeH — YTo Obl 110 STOMY
MOBOJIY HU ITUCAJTA MHOTOUYKCIIEHHBIE SKCIIEPTHI U «TYPY». YUHUTHIBAS ITO, Y IPYTHX [HU(PPOBIX aKTH-
BOB, PacHIMPSIOIIUX MPUMEHeHHe OJOKYEHHA Ha Jpyrve OTPaciv SKOHOMHKH, MOXKET OBbITh Kyda
Oornee OmcTatenbHOE OyyIee, YeM y MepBoi U POBOU BATIOTHL. DTO OCHOBHASI TPUYHMHA, TIOUEMY
YAaCTHBIM MHBECTOPAM CTOUT (DOPMUPOBATH MOPTQEib, B KOTOPOM MOMUMO OUTKOMHA OYAyT MPHUCYT-
CTBOBATb M JIPyTrve KPUITOAKTHUBBI.

PazBuBaemas yxe Oosiee Beka Teopust MOpPT(QeTbHOr0 MHBECTUPOBAHKS BO IJIaBYy yIJa CTABUT
CHUKEHHE PUCKOB 3a CUeT JMBepCcU(pUKALIMK, TO €CTh peai3aliii HApOIHOW MYAPOCTH «HE KJIaau
BCe SIMIa B OOHY KOp3WHYy». Kak muimyT Bo Bcex y4eOHMKaX, B XOPOIIO TUBEPCUDUIIMPOBAH-
HOM NIOpT(pesie MHBECTOpa JIOJKHBI IPUCYTCTBOBATh MHCTPYMEHTHI C (PUKCUPOBAHHOM 10XOJHOCTBIO
(rocymapcTBeHHbIE U KOPIIOPATUBHBIE OOJIUTAINM), a TaKKe aKI[MM KOMIIAHUM U3 pasHbIX OTpacien
9KOHOMUKH, KaK BBICOKOTEXHOJIOTMYHBIX U HaykoeMKux (IT, (papmarieBTHKa, poOOTOTEXHHKA), TaK
Y TPAJAUIMOHHBIX (PO3HUYHBIE CETH, MEKTPOIHEpreTuka). JoOpoTHOCTh TuBepCU(pUKAIIIM B STOM
cllyyae TeM BBIIIIE, YeM HUKE KOppessalus (B3aMMOCBS3b) MEX/ly N3MEHEHUIMUA CTOUMOCTH Pa3HbIX
MHCTPYMEHTOB.

Ha kpunToBamoTHOM phIHKE OOJIBIIMHCTBO aKTUBOB MMEIOT CHIIBHYIO MOJIOKHUTENbHYIO KOp-
PEJIAIMIO, TO €CTh PAcTYT M MAJAI0T MOYTH CHHXPOHHO ¢ OMTKOMHOM. DTO O3Ha4aeT OECCMBICIICH-
HOCTb JUBEPCU(UKALMU C LEJIbI0 CHUKEHUS] KYPCOBBIX PUCKOB. OHAKO 3aMeyeHa W Jipyras oco-
OEHHOCTh: BOJATMJILHOCTh OMTKOMHA ([MAara30H IIEHOBBIX KOJIeOAHUI), KaK MPaBUIIO, 3HAYUTEIIHHO
MEHBIIIE, YeM BOJIATUIILHOCTh OOJBIIMHCTBA KpUNTOBAMOT. ECii ieHa GutkoiiHa n3mMeHusach Ha 1%,
TO APYyr¥e KPUNTOBAIIOTH M TOKEHBI 3a TOT € MEPUOJl BPEMEHH NaJaloT WM MOJHUMAIOTCS Ha 2—
5%. Tporie roBopsi, OOJBIIYI0 YaCTh BpEMEHU OHU ObICTpee pacTyT M ObicTpee MafaioT (MCKIoJast
peIKre MOMEHTBI CUJTbHBIX JBVKEHUH 1IeHBI B ONTKOMHE, KaKue CyJaloTCcsl B CPeIHEM pa3 B TOJ).

B nieprosisl BceoOIiero BOoayieBieHUs! (TaK Ha3bIBAMBIN «OBIYUI PHIHOK» ) APYTUE KPHIITO-
BAJTIOTHl MOTYT MHOTOKPATHO OOTOHATH OMTKOMH B Temriax pocta. Hanmpumep, moneta Ripple (XRP)
3a 2017 rox mopoposxkaina noutu B 400 pa3, kpunroBamora Nano — 6onee yem B 2000 pa3, Torma Kak
OUTKOIH — TONBKO B 20 pas.

3ajaya 4aCTHOr0 MHBECTOpA HAa PHIHKE KPUITOBATIOTHBIX aKTUBOB COCTOUT B TOM, UTOOBI
U3 THICSTY CYIIECTBYIOIIMX KPHUIITOBATIOT, CPEIH KOTOPBIX OOJIBIITMHCTBO — OTKPOBEHHO «MYCOPHBIE»
Y MOIIIEHHUYECKHE TIPOEKTHI, BHIOpATh T€ HEMHOTHE, Y KOTOPBIX €CTh peasibHasl MEPCIeKTHUBA CTaTh
ycriemHbIMU. Eciii Ha TpaaMIIMOHHBIX PhIHKaX MOPT(ETbHbIA UHBECTOP CTPEMHTCS «000THATh» 0e3-
PUCKOBYIO CTaBKY (JIOXOTHOCTb TOCYJAPCTBEHHBIX OOJMTAIViA) WA OUPKEBON MHIIEKC, TO 7Sl KpUII-
TOMHBECTOPA TAKMM OPHEHTHUPOM SIBJISIETCS IOXOAHOCTh OMTKOMHA.

[IpuBeny TOJNBKO OOWH MpPUMEpP, MOKA3bIBAIOLIMI BHITO/bl MOPT(QEIbHOI0 MUHBECTUPOBAHUS
B KpunToBamoThl. iHBecTuimonHas rpymnmna Pantera Capital ¢ 2013 roga ynpasiser ¢poHioM nud-
poBbix akTuBOB Digital Asset Fund. Ocenbio 2018 rogy Pantera Capital oruurtanace o 10 000%
YKUCTOW MPUOBUIN 32 MATWIETHUN TIEPHOJ, TOT/a Kak OMTKOMH 3a 3TOT CPOK TMOKa3asl JOXOJHOCTb

17



M. HekpacoB. «DHIMKJIONEINS HAUMHAIOIIETO KPUITOMHBECTOpa. Teopus 1 MpaKTUKa MHBECTUPOBAHUS B KPUTITOBATIOTHI
1 TOKEHBI OJIOKYENH-KOMITAHU»

okoisio 5 000%. To ectb ynpasisionmmM Pantera Capital yganocs BaBoe 000rHaTh JOXOTHOCTb OUT-
KOIiHa Oyarofapsi TOMy, 4TO OHHM BKJTIOUMJIM B OpTdesb Oosee 20 KpUMTOBATIOT U TOKEHOB.

DTa KHUra HanvcaHa Kak pas JijIsl TOro, YTOOBl PACKPHITH AJ1s1 HOBUYKOB BaXKHEHIITHE BOPOCHI:

— KaK COCTaBUTh COAJaHCMPOBAHHBIA KPHUIITOBAIIOTHBINA MOPT(dEsb, COCOOHBI 0OOrHATH
IOXOOHOCTH OUTKOMHA;

— M0 KaKMM TPUHIIMIIAM ¥ KPUTEPUsIM OTOMPATh B HErO MOHETHI U TOKEHBI;

— KaK yIpaBJIsATh MOPTdEseM ISl CHIKEHHS] PUCKOB U TOCTHKEHU I MAKCUMAJIBHOM JTOXO/IHO-
CTH.
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3. biloK4YeliH U KPUNITOBAJIOTHI —
HEO0O0XOIMMBbII TeopeTHYeCKUl MUHUMYM

«Bupmyanvuvie eaniomvl nooarom Oonvuiue HAOENHCObl, OCOOEHHO
ecAU UHHOBAUUU 8 SMOU 00AACMU COeNarm NAGMENCHble CUCHeMbl Donee
Ovicmpuimu, IPPexmusHbIMU U OE30NACHLIMU.

ben Bepnanke, 6visuuii npedcedamens @PC CIIA

O,I[HO N3 paJuKaJIbHbIX pa3)'[H‘IHﬁ MEX1Yy MHBECTUPOBAHUEM Ha (pOHIIOBBIX PbIHKAX U B KpUII-
TOMUPE COCTOUT B HCO6XOIII/IMOM YPOBHE KOMIIETECHIIUN UHBECTOPA. Korna BBI HO,I[6I/IpaCTe HOpT(peJ'IL
aKI_[I/Iﬁ Pa3JIMYHbIX KOMHaHHﬁ, BaM HET HCO6XOI[I/IMOCTI/I BHUKAThb BO BCE CJIOZKHOCTH TEXHOJIOITMYEC-
CKUX IIPOLECCOB. BkrnagpiBasich B akuuu Fa3np0Ma, BaM He3ayeM 3HaThb XMMHYECKHUU COCTaB npu-
POOHOIO rada U TEXHOJIOTUU €10 ,HO6BI‘~II/I U TPAHCIIOPTUPOBKHU. A 3HaHUA B oOnacTu METaJUTypruu
HC HY)XHBI, YTOOBI OLICHUTb NHBECTULIUOHHYIO ITPUBJICKATEJIbBHOCTH aKI_II/IfI HOpHI/IKCJIFI nnu MarauTo-
TOPCKOI'o0 METAJLITY pruaeCroro KOMOHMHATA. D;JIH MPUHATHUA OCO3HAHHOI'O PEHICHUA NHBECTOPY AOCTa-
TOYHO JIMIIIb q)HHaHCOBOﬁ OTYETHOCTHU 9THUX npennpnﬂmﬁ, a TAKXXC 3HAHUA TCHJICHI_II/Iﬁ B COOTBET-
CTBYIOIIUX OTPACIAX INPOMBIIIIEHHOCTH.

YT1oObI IPUHATH B3BCIICHHOC U 000CHOBaHHOE peII€eHUE HWHBECTOPY B KPUIITOBAJIIOTHBIC
AKTHUBBI HOpOfI MNpUXOOUTCA pa36I/IpaTbCﬂ B TOHKOCTSX OJI0KYerH-TeXHOMorum. OH JOJI’KEH OLICHUTD
TEXHOJIOTUYECKHUE PCHICHUS OIPEACIICHHBIX ITPOCKTOB U CITIPOrHO3UPOBATD, 6y,JIYT JIM OHU BOCTpC60—
BaHbI PbIHKOM U CMOTI'YT JI HalTH CBOETO KJIMEHTA. TCOpCTI/ILICCKaH NOATrOTOBKA HY)XHA U IJId TOIO,
4TOOBI IOHUMATh aHATUTUYECKUE MaTepuaJibl 1o KpHHTOBaJIIOTHOfI TEMATUKE, AK€ €CJIU OHU HaIllu-
CaHbI 3aB€IOMO YIIPOLICHHBIM A3BIKOM.

Bcé a10 MNPUBOIUT K 3aKJIIOYCHUIO, YTO ITPEKAC YEM NHBECTUPOBATD B KPUIITOBAJIIOTHI CEPHE3-
HBIC CYMMbI, HY’KHO ITIOJTYYUTb XOTA OBl 0a30BBIE IMpeACTaBJICHUA 00 3TOM HOBOM KJIACCE AKTHUBOB.
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3.1. Yto Takoe 0JJOKYEHH M Y€M OH TaK I[eHeH?

TexHonorus 6mokyeitHa (blockchain — aHrI. «11enovka 6;JI0KOB» ) |, B 60JIee IIMPOKOM TTOHNMA-
HUM, TEXHOJIOTUS pacnpeneneHHbix peectpoB (distributed ledger technology — DLT) siBnsiercs kitto-
YeBOM /17151 IOHUMAaHUs1 OCOOEHHOCTEN KPUNITOBATIOT KaK HOBOTO KJIACCa aKTUBOB, & TAKKe MePCIeK-
THB UX MPAKTUYECKOTro MprUMeHeHus1. UToObl OOBSCHUTD MPEUMYITIECTBA U HEJIOCTATKU OJIOKYelHa
MpUETCSl HavYaTh U3/1ajeKa.

B Hacrosiiiee Bpemsi OCHOBOM MUPOBOI SKOHOMHKH SIBJISIIOTCS LIEHTPAJTM30BAHHBIE PEECTPhI
1 6a3bl JaHHBIX. B OyMaKHBIX U JIEKTPOHHBIX PEecTpax roCyAapcTBEHHBIX U KOMMEPYECKUX Opra-
HU3AWI XpaHUTCs MH(popMarus 060 Bcex cepax KU3HHU CTPaHbl: JIMYHBIE JaHHBIE IPaaaH, CBe-
AEHUS O MIPEANPUSTUSX U YIIAYMBAEMbIX UMH HAJIOTaxX, JaHHbIE O MpaBe COOCTBEHHOCTH Ha 3eMITIO,
HEJBIKMMOCTD M TPAHCTIOPTHBIE CPEICTBA, 3aMUCH O (PMHAHCOBBIX AKTUBAX, TAKMX KaK aKI|H, O0JIH-
raiuu, GaHKOBCKYe BKJIa/Ibl. CBOM 6a3bl IAHHBIX €CTh y JTI0O0W KOMITAHUH, UTO TTO3BOJISAET YIOPSIO-
YMBaTh SKOHOMUYECKHE B3aMMOOTHOIIIEHH S C KJIMEHTAMH M TIOCTABIMKAMU, CIIETUTH 32 JABWKEHUEM
MPOIYKIIMH ¥ TOBAPOB U KOHTPOJIUPOBATH IMPOYME ACTIEKTH KOMMEPUYECKOM JIeSITeTbHOCTH.

Takue HeHTpanu30BaHHbIE 0a3bl JAHHBIX YIOOHBI MPU TOM YCJIOBHM, €CJIM OHM HAJIEKHbI
Y 3AIUIICHBl OT BHECEHWs] HECAHKIIMOHMPOBAHHBIX M3MEHEeHWH. OIHAKO PeryisipHO BO3HHUKAIOT
CUTYAINH, KOT/Ia IAHHBIE TEPSIIOTCS U3-3a allapaTHBIX U MPOrPaMMHBIX COOEB, XaKePCKUX aTak, CITy-
YaifHO YTPAuMBAIOTCS WJIM U3MEHSIIOTCS M3-32 YeIOBEYECKUX OIIMOOK, LieJIeHApaBIeHHO (aibcudu-
[UPYIOTCS TIO0 KOPHICTHBIM MOTHBAM.

Jlaxxe rocyapcTBEHHBIE PeecTpbl OECCHITBHBI MEpe]l BMEIATeIbcTBOM B MHTEPECaX OTAEIbHBIX
1. XpecTOMAaTUIHBIM MIPUMEPOM SIBJISIETCSl pelak THPOBAHUE WM yaajieHue u3 Pocpeecrpa cejie-
HUI O HEJJBMKMMOCTH BBICIIIUX POCCUICKUX YMHOBHUKOB M UX POJCTBEHHHKOB.

Oco60 KpUTHUYHO HAJIe)KHOE OrpaHUYEHHEe JOCTYIa K BHECEHUIO U PEJaKTUPOBAHUIO MH(OP-
Malliy B CUCTEMax JIEKTPOHHBIX IUIaTeKel, B TOM umcie, Ha ypoBHe LlenTpoGankoB. Beap B paH-
HOM CJlyyae HeCAHKIIMOHMPOBAHHBIN AOCTYI MOXET MPHUBECTU K MOSBICHUIO (DaJIBIIMBBIX TUIATEXK-
HBIX €JMHUII, 3alMCell O TUIaTeXax, KOTOpble HUKOrJa He MPOBOAMIMCH, K MHOTOKPATHBIM TpaTam
OJIHUX M TEX e CYMM.

Pemenviem npoGiieMbl Ha/Ie)KHOCTY 0a3 JaHHBIX SIBJSETCS UX JICIIEHTpaATN3aIvsi 1 MHOTOKpart-
HOE pe3epBUPOBAHUE, KOT/Ia KOIUU XPAHSTCS BO MHOTHX MECTaX, a UCTOPUSI MI3MEHEHUI MOXET ObITh
OTCJIe’KeHa BCEMH 3auHTepecoBaHHBIMY cTopoHamu. Emre 15—20 et Hazam 9T0 ObUIO TEXHUYECKU
Hepean3yeMo, TaK KaK y HOIOOHOW CHCTeMBbI ObLTH ObI OOJIbIINE TPYJHOCTH CO CBOEBPEMEHHOM CHH-
XPpOHM3AIMeN pa3HbIX Konuil. OJHaKO pa3BUTHE OONAUHBIX TEXHOIOTMI XpaHEHHUsI JAHHBIX U pacIipo-
CTpaHEHUE KaHAJIOB CBS3M C OOJIBIION MPOITYCKHON CIOCOOHOCTBIO CAENAI0 BO3MOXHBIM CHHXPOHH-
3aIMI0 pacIpe/IeNIeHHBIX PeecTPOB OYKBAIBHO 32 CEKYH[IBI.

Jlnst 3armmThl 623 TaHHBIX OT HECAHKIIMOHMPOBAHHOTO PEJAKTUPOBAHUS OBUIO MPEJIOKEHO
UCIIONB30BAaTh KpUnTorpadudeckue anroputmbl. OHa U3 U3BECTHBIX CTATEH O IPUMEHEHUH KPUIITO-
rpacuu 1S 3alUThl AEKTPOHHBIX Tuiatexeil « How to make a mint: the cryptography of anonymous
electronic cash» Obita onyonukoBana B 1996 romy uccinenoBatesiMu U3 ATeHTCTBA HAIIMOHAIBHOM
6e3omnacnoctu CILA. TTo3Hee 9To cTajio OCHOBHBIM apryMEHTOM KOHCIIMPOJIOTOB B TIOJIB3Y TOTO, UTO
OUTKOWH sIBJISIETCS pa3padOTKON aMEePUKAHCKUX CHETICITy k0.

VimeHHO coBMelIeHHe STHX MOIXO00B — ASIEHTPATU3AIMY 1 UCTIONb30BaHU I KpUMTOr paun, —
npuBelio K nosisienuio B 2009 rogy nepBoil KpUNTOBAMIOTH — OUTKOMHA, B OCHOBY KOTOPOTO JIeTyia
TeXHOJIOrus1 ONokveriHa. [‘'ogamul mo3ke MOsBIITUCH APYTHE KPUMITOBAIOTHI, TOCTPOSHHBIE IO TOH Xe
texHoyoru. C 2014—2015 romoB kpymnHeie MupoBble IT-kopriopaiun pa3padaThBaOT COO-
CTBEHHBIE OJIOKYEHH-PEIIeHNs], He CBS3aHHbBIE C KPUIITOBATIOTAMH.

Kak cremyer u3 camoro HasbiBaHMsI, OJIOKUYEWH MPEACTABIISIET COOOM LIEMOUKy KpUnTorpapu-
YeCKH 3alUIIEHHBIX (3alM(pPOBAHHBIX) OJIOKOB, KaK/IBIH U3 KOTOPBIX COAEPIKHUT X3UI-CyMMY (CBEp-
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HYTOE COOOIIEHrE) O TIPEABIIYIIEM OJIOKE ¥ O IAHHBIX, XPAHSAIIUXCSA B caMoM OJtoke. Takxke Kaskapii
OJIOK MOXET COfIepkaTh JIIOOYIO IPYryio MHMOPMAIIHIO B TIM(PPOBOM BH/IE: CITUCOK MEPEBOJOB (TpaH-
3aKIWiA), POU3BOJILHBIA TEKCT WJTH OMHAPHBIN KOJI.

Enox 1 Brnox 2 Enox 3
Xow Gaoka 1 Xow Gaoka 2 Xam Gnowa 3
Xou Gmoxa O L) Xou Groxa 1 L——p  xoa Gnora 2
Hnpopmatpen Mmpopmaipea Hngpopmawna
o Tpamsaxmemx o Tpansaxmx o Tpansaxmmx

BiokyeliH MOCTOSIHHO pacTeT 3a CYeT TOro, YTO C OMNpEleSIeHHON 4YacTOTOW TeHepUpYIOTCS
HoBble Osioku. Harpumep, B 6;10k4eiiHe OUTKOMHA 9TO MPOUCXOAUT Kaxple 9—10 MuHyT, B OJIOK-
yeliHe KpurnrosamoTbl Dogecoin — kaxaplie 60 cexyHa, a B cetn EOS — 1Ba pasa B cexyHay. B cepe-
auHe 2019 ronga B GokueitHe 6uTKoiHa ObUT creHepupoBad 010k Ne600000, B apyrux Omok4eiHax
CYeT yKe UAET Ha MHOTME MUJUTMOHBI OJIOKOB. YeM BbIllie CKOPOCTh TeHEpaly OJIOKOB, TeM ObICTpee
00pa0aThIBAIOTCS TPAH3AKIMI U TeM OoJIbIlIe MPOMYCKHAS CIIPOCOOHOCTb CETH, KOTOPast XapaKTepH-
3yeTcsl KOJIMYECTBOM MPOBEJICHHBIX TPAH3aKLIMI B CEKYHY.

Eme onuH napamerp, BAMSIOIIUI Ha MPOIMYCKHYIO CIIOCOOHOCTh CETU — pa3Mmep OJIOKOB, KOTO-
pblii onpenesser, CKOIbKO MH(pOpMALUK (TpaH3aKLMil) MOXET BMECTUTh OfuH Onok. Hampumep,
B OJTHOM OJ10Ke OuTKOIHA pasmepoM 1 MO Moxet ObITh 3arucaHo okosio 2700 TpaH3ak1ui, a MaKCH-
MaJlbHas1 MPOITYCKHAas CIIOCOOHOCTh CETU COCTaBIIsieT S—6 TpaH3akuuil B cekyHay. biokueitn EOS
IIPY TOM ke pa3Mepe OJI0Ka, HO KpailHe MajioM BpeMEHHU reHepalii HOBBIX OJIOKOB MMeEET MPOITYCK-
HYIO CIIOCOOHOCTb 710 3 THICSY TPAH3aKIMIA B CEKYH]LY.

OnHUM U3 CNIeJCTBUIA 4acTol reHepary OJIOKOB SIBJIsSIETCs ObICTpOE pa3pacTaHue OJIOKYerHa.
Tak, 6710K4YeliH OUTKONHA, KOTOPBIN (DYHKLIMOHUPYET U HempepblBHO pacteT ¢ siHBaps 2009 ropna,
Ha cepeauny 2019 roga 3aHMMan QUCKOBBIN 00beM Oosiee 270 ruradaiiT ¥ MPOIOJKal PaCTH CO CKO-
pocteio 153 M6 B cytku. bnokueiin EOS, kotopslil 01 3amyieH B mioHe 2018 roxy, yxe ciycts
rof goctur oovema 6osee 200 I'6 1 mpookaer pactu co cKopocTbio okono 500 MO B cyTKH.

BnokueiiH MoxeT ObITh 3aITyIleH Ha OTHOM-€IMHCTBEHHOM KOMITbIOTEpE, KOTOpbIN OyAeT reHe-
pUpoBaTh OJIOKH U 3aIIMCHIBATH B HUX JTI00YI0 MH(OPMALHIO — HAITPUMEP, 3alMCH U3 BaILIero eKeIHEB-
HUKa WM TPOrHo3bl rorofsl. Ho Beck noTeH1man 6J10K4eiiHa pacKpbIBaeTcsl, TOJIbKO KOT/a CO3JaeTcs
JEUEHTPAIM30BAHHAS CEeTh U3 HE3aBUCHMBIX BBIYMCIUTENIBHBIX Y3JI0B (HO[), KOTOpbIE BBIMOIHSIOT
(DyHKIIMM XpaHEeHUsl W aKTyalu3aluu COOCTBEHHBIX KOMUI OJIOKYeiHa, reHepalyy W MPOBEPKU
HOBBIX OJIOKOB, a TAKXKe 3alMCH B HUX TPaH3aKLMil. B 3aBUCMMOCTH OT apXUTEKTYpbl OJIOKUYEHa, 3TH
(byHKLIMM MOTYT COBMEIAThCS B OJIHOM HOJE WJIM paclpesieiAThCs Ha pa3Hble TUIIbI y3JI0B.

[Tpouecc reHepay ouepetHoro OJ0Ka B LIETIOUKE MPEACTaBIsieT coO0l pelleHre MaTeMaTu-
YECKOM 3a/laud 10 OJHOMY M3 Kpunrorpapuueckux anaroputmoB (SHA-256, Script, Ethash, X11,
CryptoNight u np.). B AeneHTpaqn30BaHHON CETH, COCTOALIEN M3 MHOXECTBA BBIYMCIUTEIBHBIX
y3JIOB, IPaBO TeHEPUPOBATh OUEPEIHON OJIOK MPEJOCTABIISAETCS MO ONPE/IeIEHHOMY ITPUHIIMITY, KOTO-
Ppblii HA3BIBAETCS AITOPUMOM KOHCEeHCyca. Ha TaHHBII MOMEHT UCTIONb3YeTCsl JI0 ABYX JIECSTKOB pa3-
JIMYHBIX AJITOPUTMOB KOHCEHCYCa, HO MBI pa30epeM JIMIlb 0a30Bble, C KOTOPbIX BCE HAUMHAJIOC.

B ceru OutkoiiHa, Litecoin, Ethereum u necATKoB Jpyrux KpUNTOBAMIOT TeHEpalvsi HOBBIX
OJIOKOB IIPOUCXOIUT B paMKax CBOOOIHON KOHKYPEHIMU MO MPUHLIMITY «KTO ObICTpee». DTOT allro-
puUT™ (MeTo[) KOHCceHcyca nonyuni Ha3Banue PoW (Proof-of-Work — «goka3atenbcTBo padoThI» ).
dakTHyecKl B JAAHHOM Clly4yae BBIYMCIMTENbHBIE Y3JIbl JOKA3bIBAIOT CBOE MPABO CTeHEPHPOBAThH
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HOBBIY OJIOK ¥ TOJTYYMTh 32 3TO HArpaay B 0OMeH Ha 3aTpauyeHHOE MAIIMHHOE BpeMs U JIeKTpuUe-
CTBO.

[Tpornecc reHeparmy HOBHIX OJIOKOB MeToioM PoW HasbIBaeTcsi «MalHUHT» (OT aHTIJI. mine —
«I00BIBATh» ), 2 000PYJOBAHHUE H €T0 BJIAJIEIIbIIBI, COOTBETCTBEHHO, «MaiiHEphl». B KauecTBe MalitHUH-
rOBOr0 OOOPYIOBaHMSI MOTYT BBICTYIATh IEPCOHAIBHBIE KOMITBIOTEPHI, cepBepbl Wi ASIC-ycTpoii-
CTBa, pa3pabOTaHHBIE CMEIMATBHO ISl pELIeHUs ONPe/IeNIeHHON KpUNTOrpauIecKon 3a1aun.

JIJ1s1 KpUIITOBATIOT, pabOTaIONIMX Ha alrOpuTMe KoHceHcyca PoW, oiHa u3 ocTpeimmx mpo-
0J71eM — 3TO TMpUBJIEYEHUE JOCTATOYHOTO KOJIMYECTBA CTOPOHHUX MaWHEpPOB M UX BBHIYMCIUTETBHBIX
MOIITHOCTEH, YTOOBI 00ECTICUNTh JETICHTPATU3AINIO U MOCTOSHHYIO pad0TOCIOCOOHOCTh OIOKYeHA.

Manasi BHIUMCIIMTENIbHAS] MOIIHOCTh CETH TMPUBOAUT K BO3MOKHOCTH TPOBEJCHUS «aTaKu
51%», Koraa 370yMBIIIJICHHUKY TIONy4YaloT KOHTPOJIb HaJ Oojiee YeM TOJIOBUHOW BBIYUCIUTETb-
HBIX MOIITHOCTEH CETH W reHeparyiell OJIOKOB M TaKUM 0Opa30M MOTYT IMEPeIUChiBaTh TPAH3AKIMN
B MMOCJIEAHUX OJIOKaX ¥ MHOTOKPATHO TPAaTHTh OJIHU U Te ke MOHETHI. Takue aTaku peryJspHo Mpo-
BOJIATCS HA MAJIOTIOIY/ISIPHBIE KPHUITTOBATIOTHI, YTO HAHOCHT MM CHJIbHBIM PeIyTaIlliOHHBIN yIiepo
Y CHUXaeT noBepue K HUM. Ce0ecTOMMOCTh OpraHM3aIiuy «aTaku 51%» Ha KPUNITOBATIOTHI C HU3-
KOH BBIUMCIIMTEIBHON MOIIIHOCTBIO CETH MOKET COCTABJISATh BCETO HECKOJILKO COTEH JI0JUIAPOB B Yac —
9TO 3aTpaThl HA TIOKYIKY OOJIAYHBIX BBIYMCIIUTEIBHBIX MOIIHOCTEN WM OOTHETA (CETU KOMITBTEPOB,
3apax€HHBIX OMPEeAeSICHHBIM BUPYCOM).

V merona PoW ecTh ellie OvH OYEBHIHBIN HETOCTATOK: YeM OOJIbIIE BHIYUCITUTETBHBIX Y3JI0B
(MafiHepOB) MIIYT HOBBIE OJIOKH, TeM OOJIbIIe YBEJIMUUBACTCS CJIOKHOCTh 100bIYM. TO ecTh ¢ mop-
KJIIOUEHUEM HOBBIX MAHIHTOBBIX MOIITHOCTEH M POCTOM CJIOXKHOCTH MalHUHTA TPEOYyeTCs MOTPATUTh
OO0JIbIlIE CYMMApHOTO MAIIMHHOTO BPEMEHU U JIEKTPOIHEPIHU ISl TOCTVIKEHUsI TOTO Ke pe3ysib-
Tata — HaXOX/IeH! I HOBOTO OJI0Ka. B pe3y/brare KOHKYpeHIMH 0ObeM BBIYMCIUTETbHBIX MOIITHOCTEN
(X3IIpEeNT), 3aHATHIX MAMHUTOM OMTKOWHA, HAYMHAET CTPEMUTENIBHO PacTH.

2010/10/25 04:00 f

Hash Rate THfs: 0.022 J

B Hacrosiiiee BpeMsi cyMMapHasi BBIYUCIIUTENIbHASL MOIIHOCTb BCEX MAlHEPOB B MUPE MHO-
TOKPaTHO NPEBBINIAET BBIYMCIUTENBHYI0 MOIIHOCTh BCEX CYIEPKOMIBIOTEPOB, 2 00BEM T'OOBOTO
sHepronorpedneHus cetn outkonHa gocturaer 60—70 TBr*u umm 0,25% Bceii BpipabaThiBacMOMN
3JIeKTpo3Heprun B Mupe. To ecTb Ha MojiepkaHue ceTh OMTKOWMHA ceifuac TpaTutTcs OoJIblIe JJeK-
TPOSHEPruM, YeM pacXolyloT Takue cTpaHbl Kak M3panis, ['peuns wium [Beitnapus.
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UroOBl CHU3UTh SHEPrOEMKOCTh paOOTHI OJIOKYEHA, B IPYTUX KPUIITOBATIOTAX ObLIM peaju-
30BaHbl Oostee SHeproaPeKTUBHBIE ATOPUMBI KOHCEHCyca. Tak, BTOPO O MOIMYJISIPHOCTH aJIro-
PHUTM OCHOBaH Ha KOJIMYECTBE KPHUITTOBAIOTHI, KOTOPOE €CTh B HAJIMYUH Y IAHHOTO BEIYMCTUTETLHOTO
y3na. Yem OoJibIle ero 1oiis, TeM OoJibllie BEPOSTHOCTh, YTO OH TIEPBBIM HAMIET HOBBIH OJIOK U TONTY-
YUT Harpaay. DToT aroput™ HasbiBaetcst PoS (Proof-of-Stake — «goka3arenbcTBo BiageHus»). O
HE TIPeIbsBIIsICT OONBIIMX TPEOOBAHMUI K MOITHOCTY BBHIUMCIUTEILHBIX y3/I0B. Harpumep, HekoTo-
pble U3 HUX MOTYT OBITh peaar30BaHbl Ha Oa3ze cMapTdoHa, MUKpoKkommbioTepa Raspberry Pi wim
BOBCE B BHJIE BUPTYaJIbHOTO cepBepa Ha 0OJIauHOM CepBHUCE.

Takske eCTh KpUNTOBATIOTHI, KOTOPBIE UCHOJIB3YIOT TMOPUIAHBI METO/I KOHCEHCYCa Ha OCHOBE
coBmerieHns: PoW u PoS:. Hanpumep, B kpuntoBamore Decred O70KM reHepUpyOTCST METOIOM
PoW, HO mocTynaioT Ha MOATBEpXKAEHHE JEIEHTPATM30BAHHOW CEThIO «M30MpaTeseil», KOTOpbie
JOJKHBI BJIAAETh OIPEAEICHHBIM KOJIMYeCTBOM MOHET.

OpuH u3 MuHYCcOB POS cOCTOMT B TOM, UTO BJIAJIENIBIIBI OOJBIINX 0OBEMOB KPHUIITOBATIOTHI
TMOJTyYaloT TIOYTH MOJTHBIA KOHTPOJIb HA/1 TPOU3BOJACTBOM HOBBIX OJIOKOB, M3-32 YETO CTPa/IaeT IJaB-
HBIY MIPUHIIUATT KPUMNTOBAIOT — AeleHTpau3anus. YToObl NCTIPaBUTh STOT HEJOCTATOK OBLTU pa3pa-
O0TaHbl KOMIIPOMUCCHBIE AJITOPUTMBI KOHCEHCYCA, KOTOPbIE MPEIIoNaraioT, YTO BIa/IeITblIbl HEOOb-
II0TO KOJIMYECTBA MOHET TaKXKe CMOTYT OTMIOCPEJOBAHHO BJIMSITH HAa FeHepalvio OJIOKOB, OTIaBasi CBOM
r0JIOC TOMY WJIM APYTOMY JIOBEPEHHOMY Y3I1y.

Ha stux npunnunax ocuoBan merop Delegated Proof of Stake (DPoS) — «penermpoBan-
HOE JI0Ka3aTesIbCTBO BiafeHus». [IpaBo reHepupoBath OJIOKH MPEJOCTaBIISETCS JIMIIh HECKOJIBKIM
JeCcSITKAaM WA COTHSIM JOBEPEHHBIX y3JIOB, KOTOPBIE HE TOJBbKO OOs3aHBI BIAJETh OMpeleeHHbIM
YKCJIOM MOHET M TOOXOISAIIMMHU BBIYUCIUTEIBHBIMU MOIIHOCTSIMU C HA/IC)KHBIM KaHAJIOM CBSI3H,
HO M JIOJKHBI OBITh M30paHbl OOJBIIMHCTBOM ToJIb3oBatesnei cetr. Hampumep, B cetn EOS Takux
y31oB Beero 21, B cetu Tron — 27, B cetsx Lisk u Bitshares — mo 101, a B 6rokueiine Tezos — 400.

Jlo cux mop peus nuia O MyOTMYHBIX OJIOKYEHHAX, K KOTOPHIM MOXKET TPUCOSAUHUTHCS Kak-
BT KEJIAIOIIUIA: YUTATh U BHOCUTH 3AIMCH WJIA YIaCTBOBATh B TeHepalruu OJOKOB. B HUX 3a OTKphI-
THE HOBOro O0Ka M 00pabOTKy TpaH3aKIMI BBIAAETCS HArpaja MOHETaMH AaHHOTO OJIOKYeWHa.
OpHako ceiiyac moy4aloT BCE Oolblliee pacrpoCTpaHEHHMe YaCTHbIE KOPIOpPATUBHBIE OJIOKYECHHBI
(Hyperledger, Corda, Waves Enterprise, IBM Blockchain), rie Harpaga He Bblgaercsi, a JOCTYII
K reHeparuu OJIOKOB ¥ 3alMCAHHON B HUX MH(OPMAIIUK UMEET JIUIIh Y3KUN KPYT KJIUEHTOB.

BHe 3aBUCHMOCTH OT TOTO, SIBJISIETCS JIU OJIOKYEHH IMyOJIMYHBIM UM TIPUBATHBIM, CaMa apXH-
TEKTypa pacrpe/ieJIeHHOTO peecTpa o0ecrieurBaeT 1esIblid psiji PEUMYIIEeCTB Mepe IIeHTPaTN30BaH-
HBIMH 0a3aMH JAHHBIX:

— IEJIOCTHOCTh ¥ CTa0MJIbHOE (DYHKIIMOHUPOBaHKE OJIOKYEHA rapaHTUPYETCsI CEThI0 He3aBU-
CHMBIX Y3JIOB, KOTOPbIE MOTYT (DU3MUECKU HAXOAWTHCS B PA3HBIX YACTSIX TIJIAHETHI;

— mobast uH(pOpMaIs, eIMHOXK/IBl 3aMCaHHast B OJIOKYEiH, He MOXKET ObITh M3MEHeHa WU
yZlaJieHa;

— TUIaTeKHBIC eJMHUIIB ¥ TPAH3AKIIMY He MOTYT OBITh TOAIeaHbI (ChambCH(UIIPOBAHBI);

— BCE TPaH3aKIIMU MOTYT ObITh OTCJIEKEHbI BCEMU 3aMHTEPECOBAHHBIMU CTOPOHAMH.

[Nepeuncnennsie mpenMyIecTBa OIOKUEHA ObLIM MPU3HAHBI HACTOJIBKO IIEHHBIMH, YTO JaH-
Hasl TEXHOJIOTHWS Havajla akTUBHO TPUMEHSATHCSA HE TOJBKO B JIEKTPOHHBIX TUIATEKHBIX CHCTEMaX,
HO ¥ B KOPIIOPAaTUBHOM U JIA)Ke TOCYAAPCTBEHHOM YIIPABJICHHH.
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3.2. MupoBasi NpakTHKa NpUMeHeHNs 0JI0KUYeiHa

Butkoiin, nosieuBmmiicss B 2009 romy, craji mepBbIM MPUMEPOM MPUMEHEeHUs OTOKJerHa /IS
CO3aHMS TIJTaTeXKHOW CHUCTEMBI, HE3aBUCUMOW OT OAHKOB M TOCYAApPCTBEHHBIX peryastopoB. C Tex
nop cepa UCHONIB30BaHUS Pa3IMYHBIX TUIOB PACIIPEENIEHHbIX PEECTPOB 3HAYUTENIBHO paclIUpH-
J1ach, 3aTPOHYB MHOTME€ TPaJMIMOHHbIE C(hepbl IKOHOMUKHU.

Hwxe, B rmaBe «Kmaccudpukanys KpUNTOBAIIOT», Mbl MOJOOHO PACCMOTPUM MHOXKECTBO
KPHUIITOCTAPTAIOB, KOTOPbIE MBITAIOTCS KOMMEPIHAIM3UPOBATh Pa3HOOOpa3Hble ONOKYEHH-pelle-
HUS B pa3HbIX oOnmacTsax. OIHAKO TEXHOJIOTUM PaclpeeieHHbIX PeecTpoB BCE 4Yallle BHEAPSIOTCS
B peaJibHyI0 5KOHOMUKY HE CTapTalaMu, TOJIBKO MbITAIOIIMMUCS 3aBOEBATh CBOE MECTO IO COJTHLEM,
a yCHEUIHbIMU KOPIOPALMsAMU U JJa)Ke TOCyAapcTBEHHbIMU opraHamu. C OfIHOW CTOPOHBI, TO MOJ-
TBEPKAeT LIEHHOCTh OJIOKYelHa Kak TexHosnoruu. Ho ¢ Apyroil CTOpOHbI, 3TO Takke U OYEBUIHBIN
PMCK 7151 [TOKA HE OKpeTLIer KPUIITOMHYCTPUU, KOTOPasl yKe UCILITHIBAET KOHKYPEHTHOE JJaBJIEHNE
CO CTOPOHBI TEXHOJIOTUYECKUX TUTAHTOB.

B Hacrosiiiee Bpemsi mpuMepsl PUMEHEHH s OJIOKYEHH-PeleHui MOKHO HalTH B CIIETYIONINX
obracTsx:

— JI7151 OTCJIEKMBAHUS MEXIyHApOAHbIX KOHTEMHEPHBIX MepeBo30K (poekT IBM u Maersk);

— JU1S1 OTCJIEKMBAHUS LIETIOYEK IMOCTABOK MOATBEPKICHUS MOAJIMHHOCTY MTPEIMETOB POCKOLIH,
MPOYKTOB MUTaHUs, NapdomMepun 1 JekapcTBeHHbIX npenaparoB (IBM B napraepcrse ¢ Merck,
LVMH, Carrefour, Nestle, Tyson Foods, Walmart);

— JI7151 OTCJIEKMBAHUS ITOCTABOK ChIPbsl M KoMIoHeHToB (Volkswagen u IBM);

— 17151 oOecrniedeHus1 YeCTHOCTH BBIOOPOB U TOJIOCOBAaHUM (ITpe3uieHTCKue BHIOOps! B Cheppa-
Jleone, MyHULIMIAIBHOE TOJI0COBaHKUE B IBenapckom Llyre);

— 17151 SMHCCUU TIeHHBIX Oymar (Bank of Communications, msITEIi MO BeTMYMHE KOMMEPUYECKUN
Oank Kuras);

— JI7Is1 aBTOMATU3aIMM TaMOXEHHOTO OhOpMIIEHUSI IPY30B (TaMOXKEHHBIE CITyKObl AsepOaii-
IokaHa u ['py3un);

— U1 BbIAAYM MeXOaHKOBCKMX KpenuToB (ucmanckuil 6aHk BBVA ¢ smonckum MUFG
u (ppaniy3ckum BNP Paribas);

— J1J151 KJIIMPUHTOBBIX ONepalvii ¢ KpeAUTHBIMU JiepuBaTuBamu (Barclays u 1p. kommepueckue
OaHKM).

— JUIs HaJ30pa 32 YCJIOBHO OCBOOOXICHHBIMU TpaxkaHaMu (YIpaBieHUEe IOCTHIMM OKpyra
YxyHiianb, Kuraii);

— [u1si O0pBOBI C TIAruaToM (MHTEpHeT-cyl XaHuwxkoy, Kuraii);

— nJisa nposeaeHus pacuetos B cepe KKX (npoekt Anbda-banka u IT-komnanum «Keapt-
iara 24», Poccus);

— JIJIs1 PETHCTPAIMU U y4eTa rpaB coocTBeHHOCTH Ha 3emumio (LlIBerms, [py3us);

— JUIl TPaHCTPaHWYHBIX pPacyeToB (JIEHEKHO-KpeauTHoe yrpasieHue CuHramypa u bank
Kanazpi);

— 1t ToproBiv He(pThio 1 razoM (Vakt Global — koHCOpIIMYM, OOBEAUHSIIONINI KPYITHEHIIHEe
HedrenoOpBaomue komnanuu BP, Statoil u Shell u ap.);

— JIJ1s1 OTCTICKVBAHUSI U TOPTOBIIM anmaszamu («Ajpoca» u De Beers B coTpyaHuYecTBe ¢ Ipo-
ekToM Tracr);

— i1 Oe30MacHOrO0 XpaHEeHWsl JaHHBIX MalueHToB (OopHMIA Taib3CKOro MeJuIMHCKOTO
YHUBEPCUTETA, 10’ KHOKOpeHcKast 60bHIIA MeHTKN);

— JUIsl ONITUMU3AIMK PabOTBl SHEProceTeld M pacueToB MEXAY MOCTABIIMKAMU M MOTpeduTe-
JISIMU 3JIEKTPOHEPruM (I0:KkHOKOpeiickas sHepreTruyeckasi komnanuss KEPCO u T.11.);

— JI7Is1 BeJIeHW s TOCY/IapCTBEHHOTO peecTpa JiekapcTB (Y30ekucTan);
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— JUIs BbIycKa oHylaiiH-Bu3 (Taunann);

— JUTs BBIITYCKA 3aIUINEHHBIX OT MOJIENIKM JUIJIOMOB O BhICIIeM oOpazoBaHur (MuHHUCTEp-
CTBO 0Opa3oBaHust Maaii3um);

— 17151 g poBoit uaeHTUgUKamu kimeHtos (Samsung, Deloitte Global u ap.);

— I OTCJIeKMBaHMS HAJIOTOBBIX BhILIAT (JlenmapramMeHT rocyaapCTBEHHBIX J0XOA0B Tau-

JIAH/1a);

— B KQUeCTBe MCTOYHMKA JIOKA3ATENILCTB )i yperynmupoBanus cyaeOnbix nen (CIHIA, Kurait).

STOT IOBOJILHO UIMHHBII COMCOK OTpaXaeT JHIIb MAaJyI0 4acTh U3BECTHBIX IPHUMEPOB
BHe/IpeHHUs1 0JIOKYeiiH-TeXHOJIOTHI B TOCYyIpaBiieHre, (PMHAHCOBBIE YCIIYTY M OM3HEC-TIPOLIECCHI.

OpnuuM 13 HanOosiee SIPKUX MPUMEPOB BHEAPEHU I OIOKUEHH-TEXHOIOTUI BO BCe chephl rocy-
JApCTBEHHOTO ynpasjieHusl U SkoHOMUKH ctail Kutaid. Eme B 2016 rony MuHuCTEpCTBO IPOMBIII-
JeHHocTH 1 nHpopMaru3auuu Kutas u HairioHanbHbI KOMUTET MO CTaHAAPTU3ALUU TIPH Y4aCTUN
TaKuX Koproparwid, kak Alibaba, Wanda Finance, Onchain Solutions, 6anka WeBank u kpymHeii-
niel crpaxoBoi komnaHuu Ping’an Insurance, BeIycTHIIM O(PULIMATBHBIN JOKYMEHT 1071 Ha3BaHUEM
«PyKOBOZICTBO 1O TeXHOJNOTMM OJIOKYEHHA M pa3padoOTKe MPUJIOKEHH». B HEM yKas3bIBaJIoCh, U4TO
UCIIONB30BaHUe OJIOKUYEHA TTOMOraeT aBTOMaTU3MPOBATh MHOKECTBO TPYJOEMKHX MTPOIIECCOB, KOTO-
pble ceifuac MPUXOOUTCS BHITIONHATH BPyUHYI0. B ClTCOK pekomMeHyeMbIx chep puMeHeHus OJIOK-
YyeliHa BOILIM (PMHAHCOBBIN CEKTOP, 00pa30BaHUE M COLUAIBHOE 0OecrieueHre, eOoYKH MOCTaBOK
U TIPOU3BOJICTBO, a Takke MHAycTpus paspiedeHuil. Ocenblo 2019 roga Cu L3unbnvH, npencena-
teab KHP, nipsimo 3asBut, uto Kutail noymkeH 3aHSTh JTMAUPYIOIINE TO3UIMY B 001acTU OIOKYeHa,
YTOOBI MOTYYUTh HOBBIE IIPEUMYIIIECTBA B IIPOMBIIIIIEHHOCTH U c(pepe (PMHAHCOB.

AHaNOruuHbBle MPOrpaMMBbl TOCYJAPCTBEHHOW TMOAACPKKH BHEApPEHUs OJOKYEeWHa BO BCeE
cepbl SKOHOMMKU peanusylotcs ceituac B OAD, CaynoBckoil ApaBuM U psilie Ipyrux CTpaH.

Takue MexayHaponHbele Kopropanuu, kKak Amazon, Walmart, Facebook, Mastercard,
Microsoft, Nestle 1 Google, yxe 1100 UCIONB3YIOT Te WM UHbIE OJIOKYEHH-penieHus, MO0 Haxo-
ASTCSA B TIpoliecce UX pa3padOTKU U BHEpeHUsI. MHOTMe 13 HUX IPEANOYUTAIOT UCTIONb30BaTh OJIOK-
YelH-pelleHus 1Jis KoprnopaTuBHbIX KiveHToB — Hyperledger Fabric, Corda, IBM Blockchain, Parity
1 Quorum. [Ipyrue ke paspadarsiBaior cooctBenHble DLT-pemenus (Facebook n Mastercard).

ITo muenuto pspa sxcrieptoB, K 2030 rogy m0 10% muposoro BBII Oyner cBsi3aHO ¢ TemMu Win
MHBIMM [TPUMEHEHUSIMU TEXHOJIOTHM paclipeJieJIeHHbIX peecTpoB. Pasymeercs, naneko He Bce OHU
OyIyT CBSI3aHBI C CYIIECTBYIOIIUMH KPUITOBATIOTAMHU W OJIOKYEHH-TTPOSKTAMH.
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3.3. Ero Besinuecreo butkonu

Hcropus OuTKOIHA MOAPOOHO M3/I0OKEHA B COTHSX MCTOYHMKOB. OJHAKO [UISI IIEJIOCTHOCTH
MOBECTBOBAHMS U Uil T€X YUTaTeNel, KOTOpble TOJbKO HAYMHAIOT 3HAKOMCTBO C KPUIITOMHPOM,
CTOUT MPUBECTH KPATKYIO MPEJBICTOPHIO €T0 MOSIBJICHUSI 1 OCHOBHBIE BEXU CTAHOBJICHHUS.

[NepBas kpunToBamoTa NOSBIIIACK HE Ha ITycToM MecTte. OHa BhIpocia Ha (pyHAaMeHTe U3 KOH-
HENIUA U UAeH, KOTOpble pa3BUBAIMCH SKOHOMHCTAMH, KpunrTorpadamMu U MpeanpruHUMATEISIMU
eme ¢ 1980-x romos. Torga poauioch IBMKEHUE «KPUTITOAHAPXUCTOB» U «ITU(POIIAHKOB» , KOTOPbIS
CUHMTAJIM, YTO KOMITHIOTEPHbIE TEXHOJIOTUH ITOMOTYT Pa3pyIIUTh MOHOIIONHUIO TOCYAAPCTBA U OAHKOB
Ha BBIYCK 1 oOpalieHre BT U cO3JaTh Oosiee CBOOOTHYI0 (PMHAHCOBYIO CUCTEMY.

[NonbITKM cO3aTh MEKTPOHHbBIE BATIOTH U MJIaTeXKHBIE CUCTEMBI [UIsl pacueToB B VIHTepHeTe
MpeanpUHUMaINCh HeOqHOKpaTHO. B 1990 rogy onuH u3 uneonoros kpunrtoanapxusma Issuaa Yaym
ocHoBas B Hunepnangax crapran DigiCash, KoTopblid pa3padoTall epByio B MUpe MU poByio I1a-
TesxkHylo cucteMy eCash ¢ nenexHon equnuueit CyberBucks 1151 mpuBaTHbIX 1u1aTexkei. 9Ta TEXHO-
JIOTYsI IPUBJIeKJIa BHUMaHKe TakuxX OaHKoB, Kak Deutsche Bank u Credit Swiss, omHako k 1998 romy
HU OJJHO U3 BO3MOXKHBIX NMAPTHEPCTB TaK M HE COCTOSIOCH, a kommnanus DigiCash o6ankpoTuiace.

B tom xe 1998 romy mosiBuiach ruiatexxHast cucrema Beenz, nMeBIas (pyHKIIMOHA, TTOH00-
HBI COBPEMEHHBIM KpuNToBamioTaM. Ee co3gaTeny mbITaluch BHICTPOUTh SKOCUCTEMY, B KOTOPOM
T0JIb30BATEIM MOIJIM 3apadaThiBaTh HU(MPOBBIE MOHETHI U 3aTE€M TPATUTh MX HA OHJIAMH-TIOKYIIKH.
[MpencraButenscTBa Beenz Obutn OTKpHITH B 15 crpanax mupa. Ho B 2001 romy, Bo BpeMs Kpaxa
My3bIpsi JOTKOMOB, OAHKPOTCTBO HACTHUIJIO U 3TY KOMIAHUIO.

Hawubonee 6113K0 K KOHIIENIMU OMTKOWHA TMOOIIEN CIEIMAIUCT B 0ONACTH KpUnTorpapun
Hux Cabo, xotopsiii ¢ 1998 mo 2008 roapl B OHIAHH-TyOMMKAIMAX pa3BUBal KoHIenmio BitGold.
OnHa yuuTHIBaJa TPEIbIAYIIME MOMBITKH CO3JaTh MEKTPOHHbIE NEHbI'M M KOMOMHMpPOBaJIa paHee
M3BECTHBIE KpunTorpadudeckue noaxoasl. B yactHoctn, B KoHenimu BitGold Obut onucan anro-
putM MamiHuHra Proof-of-Work, ucnonb3oBaHue pacnpefeneHHOro peectpa ¢ Kpurrorpadguye-
CKMUMHU TIOANMUCSIMHA TPaH3aKLMI M MHOTOe JpPyroe, Yro MO3[Hee ObLIO Pealn30BaHO B OUTKOMHE
u apyrux kpunroBamorax. Upes BitGold, HecMoTpst Ha ee TpopadOTaHHOCTh, OCTAIACh HepeaTn30-
BaHHOM.

W BOT Terneps Mbl MOIXOIUM HENOCPEICTBEHHO K BOHUKHOBEHMIO OUTKOMHA. UTak, 18 aBrycra
2008 roma ObLIO 3aperrCTPUPOBAHO JJOMEeHHOe uMs bitcoin.org, a 31 okTsa6psa 2008 roga mox nces-
noanmoM Carommm Hakamoto Obita onmyOnukoBaHa crathsi «Bitcoin: A Peer-to-Peer Electronic Cash
System», KOTOpasi MpeCTaBUIIa KOHIIENIIMIO JEeIeHTPATN30BAHHON IJIATeKHOW CUCTEMBI, HEe TpeOy-
IOIIEl MOCPEAHUKOB B B OAHKOB WJIM IIEHTPAJIbHBIX CEPBEPOB.

Pa3paboTunk KOHIENIMY 1 IPOrpaMMHOTO KoJja OUTKOMHA COX PaHUJI aHOHUMHOCTD U TIO/ITHU-
ChIBaJI CBOM IchbMa Kak Satoshi Nakamoto — «Caromm HakamoTto». JIM4HOCTH co3aaTensi OuTKOWHA
10 CHX TOp HE YCTAHOBJIEHA, OHAKO €CTh Cephe3HbIE OCHOBAHUS TMOJIAraTh, YTO 3a STUM IICEB/IOHU-
MOM CKpbIBaeTcsi ynoMsiHyThii Bbiie Huk Cabo, Tak kak ero myOmukanuu o koHuenuuu BitGold
MIPEKPaTUIIUCh KaK pa3 ¢ 3allycKoM OuTKoiHa. Kpome Toro, Ha psijie crierann3upoBaHHbIX (pOpyMOB
COXPAHWJIKICh €r0 TMOCTHI, CBUAETEILCTBYIOIINE, YTO OH UCKAJT TPOrPaMMHUCTOB TSI Peasu3aliiy CBO-
ero npoekTa. Tem He MeHee, cam Huk Cabo MHOTOKpaTHO OTpHUIIaJT, YTO UMEET OTHOILICHUE K CO3/a-
HUIO OnTKOVHA. HaskiBaocs ele He MeHee JecATKa MMeH N3BECTHBIX MATeMAaTHKOB, KpUnTorpagos
Y MIPOrPaMMHUCTOB, KOTOPbIE MOTJIM Obl CKPBIBATHCS 32 ITUM TICEBIOHUMOM, HO BCE OHH TaKKe OTpPH-
IAJIA IPUIACTHOCTh K CO3JIaHUIO OMTKOIHA.

Kak 6b1 TO HU ObLTO, 3 sHBaps 2009 rona Ha mepcoHambHOM KomIbloTepe Cartormn HakamoTo
OBbLIT CreHepUPOBaH HYJIeBOU OJIOK OTOKYeliHa (TaKk Ha3bIBAEMBbII «genesis OJI0K») U ObUTH BHITYIICHBI
niepBbie S0 OMTKOMHOB. 3/1eCh MPUBEAEHA CChIIKA HAa 3TOT UCTOPUIECKUI OJIOK.
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12 suBaps Cartomm HakaMoTo coBepIil NepByio TPaH3aKIMIO, OTIPABUB OUTKOMHBI CBOEMY
enquHOMBIIeHHUKY X3y ®unnu (Hal Finney), KoTopeiil Tak:ke panee padoTtai B cpepe KpUnTorpa-
(um 1 mopoi paccmaTpuBaeTcs Kak COaBTOP KOHIETIMH ¥ TPOrpaMMHOT0 Kofa OuTkoiHa. iIMeHHO
oH 10 saBaps 2009 roza HarmMca B CBOeM TBUTTEPE KOPOTKoe coodirieHre: Running bitcoin («3armyck
OUTKOMHA» ).

B niepBbie Hene OUTKOMHBI FeHEPHPOBAIKCH TOJIBKO Ha TIMYHOM Kommbiotepe Carormm Haka-
MoTO. M Bce 3T MOHETHI OOl YMCIEHHOCTBIO 10 | MMJUTMOHA OMTKOMHOB /IO CHX TIOP HAXOISATCS
Ha UX M3HAYAIBHBIX a/Ipecax, HETPOHYTHIE U, 10 BCeW BUAMMOCTH, HABCET/1a NCKJIIOUEHHbIE U3 00pa-
ITICHHUS.

5 okts6ps 2009 roma Ha caiite New Liberty Standard 6puT ormyOnMKOBaH MepBbId Kypc OUT-
KOWHa 1o oTHoIeHuo K josiapy: $1 = 1309,03 BTC. O ObL 1ojydeH Ha OCHOBE PacuyeToB SHEp-
ro3arpar Ha MallHUHT KPHUITOBATIOTH. Ha TOT MOMEHT He ObLJI0 BOBMOXHOCTH OOMEHSITh OMTKOWHBI
Ha JI0JUIApHl, TAK KaK KPUMTOBAJIOTHBIX OMPXK ellle He CYIIeCTBOBAIO.

Booo6me 2009 rop s OMTKOMHA OBLT CTPAHHOMW STIOXOM, B YeM-TO MOXOKel Ha TIepBbIe TOJIbI
3apOoK/IeHHsI X pUCTHaHCTBA. Ha TOT MOMEHT BCSl aKTMBHOCTB BOKPYT MEPBOiA TU(POBOM BATIOTHI KOH-
HeHTprpoBajiack Ha popyme bitcointalk.org, roe Carormmm HakamoTo oOmmaics ¢ paHHUMHU TOCTIEI0-
BaTeJIsIMU, KOTOPbIE TaK)Ke Havyald MAalHUTh OMTKOWH Ha CBOMX JIMYHBIX KOMIIbIOTepax. MaitHepoB
U Jiepxaresieid ONTKOMHOB TOra ObUIO BCETO HECKOJIBKO COTEH YENIOBEK.

17 mapra 2010 roma HelHe HecylecTByloias Oupxka BitcoinMarket.com mpoBena nepBbie
orepalyy o ooMeHy OMTKOIHOB, TaKUM 0Opa3oM, CTaB MEePBOM KpUNTOOUpPkKEH. PIHOUHBIN Kypc
OUTKOIIHA, YK€ OIpeJle/IeHHBbIN OalaHCOM CIIpoca M IMpesiokeHus1, Toraa oeut okoso $0,003 wiu
333 BTC 3a 1 momnap.

18 mas 2010 roga mpou30ILIO eIlle OHO UCTOPUYECKOe COOBITHE: KPUNITOIHTY3MACT Jlacio
Xeitnuil u3 ropoaa JxxekcouBuiuib (Popuaa) pazmectuit Ha popyme Bitcointalk.org npenioxeHue
3akazarh 2 el 32 10 000 OMTKOMHOB, KOTOpbIe OH HAMAaWHWI Ha CBOeM KomibioTepe. Ha Tot
mMomeHT 10 000 6uTkoitHOB oneHuBaiuch B $41. CrycTst HECKOJIBKO JIHEH, 22 Mast (3TOT JeHb Cel-
yac eKerogqHo OTMevaeTcsl KpUIToIHTy3uactaMu Kak Pizza Day), Hamencs sxenaiomuil COBEpIIUTD
3Ty caenky, u Jlacno momyunn ceou muiibl. C 3TOro MOMeEHTa JTIOOUMBIM 3aHSTUEM KYPHAJIMCTOB,
KOTOpbIE THUIIYT O KPUIITOPBIHKE, SBJISETCS MepecyeTr yruiaueHHbIX 10 Thicsiu OUTKOMHOB B 10JUTaphI
T0 aKTyaJbHOMY Kypcy. Bbl Tojke MOXeTe pOU3BECTH 3TO HECJIOKHOE apr(pMeTHUECKOe eCTBHUE,
y3HaB Kypc OMTKOWMHA Ha TOT MOMEHT, KOIJIa YATAETEe STH CTPOKH.

12 wions 2010 roma OUTKORH ObUT YIIOMSIHYT Ha aHTJIOSI3BIYHOM HOBOCTHOM pecypce Slashdot.
Bnaropapst pe3akoMy NmpUTOKY MHOKymnaTesned 3a MATh JHEeW Kypce KPUNTOBAIIOTH Belpoc B 10 pas:
¢ $0,008 1o $0,08.

18 mronst 2010 roma HavaIMCh TOPrU OUTKOMHOM Ha OHJIaH-Oupxke Mt. Gox, KOTopast HaJJo/Iro
CTaJla OCHOBHBIM MECTOM, TJie MOKHO OBLIO KYNUTh U MPOJATh MEPBYI0 KPUITOBAIIOTY 32 OJJIaphl
CIHIA. Yxe k 6 Hosi0pst 2010 roma KanuTaau3aius OMTKOMHA cocTaBria $1 MIIH., a Kypc JOCTUT
ormetku $0,5 3a 1 BTC. K 9 eBpains 2011 roma Kypc OMTKONHA JOCTUT TICMXOJIOTMYECKU BaXKHOM
ormetku — 1 BTC 3a 1 pomutap CIIA.

28 mapra 2013 rozma Oblia mpoiieHa ouepeiHas BexXa: KanuTaiu3anys OUTKOMHA NepeceKa
otMeTKy 1 Muirapn nosuiapoB. Yepes nonrona, 29 Hosiops 2013 roga, GUTKOWH Ha OUYEPETHOM BUTKE
CIIEKYJISITUBHOTO CIPOCA YCTaHOBUII HOBBIN pekopn ctoumoct $1242. A B stuBape 2014 rona kpyr-
HBI aMEePUKAHCKHUI pa3padOTUrK Opay3epHbIX Urp Zynga 3asBWI, YTO HAYHET MPUHUMATD TUIATEKH
B OMTKOIHAX Yepe3 cepuc BitPay.

B ¢deppae 2014 roga mociie cepur B3JIOMOB M OIIMOOK B YIIPABJICHUU MPEKpaTuia padoTy
oupxxa Mt. Gox, B pe3yjbTaTe 4ero Mojib30BaTed JUIIWIACH OKOJO 850 ThICSY OUTKOWHOB —
YaCTUYHO YKPAJICHHBIX, YACTHYHO OCTABIIMXCS HA KOIIEJIbKaX OMPXKU. DTO MPHUBETIO K AJTUTEIBHOMY
najgeHuo0 OUTKOMHA, KOTOPbI BHOBb AOCTUT OTMeTOK Bbiiie $1000 tonbko B Mmapte 2017 roja.
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B nekabpe 2017 roga ObutM 3armymieHsl (bloYepchl Ha OMTKONMHBI Ha UMKarckod TOBapHOM
oupxe (CME), a 17 nekaOpsi 1ieHa OWTKOWHA JOCTUIJIA HOBOTO HCTOPUYECKOTO MaKCMMyMa —
$20 ThICSIY, TOCIEe Yero Mocjea0Bal HOBBIM MEPUOM JIMTEIBHON KOPPEKIMH, KOTOpasi B JieKadpe
2018 roma npuBesia OMTKOWH K MUHUMyMaM B paiione $3100.

Cronp BHeYaTISIONINE IICHOBbIe KOJIeOaHUsl 3aCTaBIIM TOBOPUTh O OMTKOMHE OYKBAJILHO BCE
mupoBble CMU, MOJMTUKOB U 9KOHOMUCTOB. MHOI'ME CTpaHbl TOJIBKO HAa 3TOM 3Tare 3ayMaJluCh
0 3aKOHOJATEJIbHOM PEryJIMPOBAaHUH KPHUIITOBATIOT, KOTOPHIE paHee HAXOAW/IMCh B TIPAaBOBOM BaKy-
yMe.

B utone 2018 roga mpousomnuio 3HameHaresbHoe coobitie: 48500 BTC ppIHOUHOM CTOMMOCTHIO
ok010 $300 MJTH. ObUIM TIepecIaHbl ¢ KOMUCCHEN BCEro B 4 LieHTa. DTO CTaJI0 BO3MOKHBIM Oarogapst
BHEJPEHMIO B CETh OUTKOWHA TUIaTeskHOro mpoTtokona Lightning Network, KOTOpsIil 03BOJISIET MTPO-
BOJUTh MOMEHTAJIbHbIE TPAH3AKIIUKM C MUHUMAbHBIMUA KOMUCCHSIMH.

JanpHeimas ucTopusi OUTKOMHA TBOPUTCS MPSMO HA HAIIMX I71a3aX — M 9TO SIBHO HE MpsiMast
JI0pora K ycrexy ¥ BCeMUPHOM JIerayIi3aliii, a JOJITUI U TepHUCTBIN My Th. C OAHON CTOPOHBI, B HEKO-
topbix mratax CIIIA u Kanaast ONTKOIHAMU MOKHO OIUIAYMBATh HAJIOTH, B APreHTHHE UMU MOKHO
TMIOTIOJTHUTH TPAHCTIOPTHYIO KapTy, a B SInonun u HoBoi 3enanuy MecTHbIE HaJIOTOBBIE CITyKObI O(hu-
[IMAJIbHO Pa3peII IUIATUTH 3apIuiaThl B OuTKOWHAX. C Ipyroi CTOPOHBI, TAKKE CTPaHbl, Kak MHaus
u Upan, Bcepbe3 paccMaTpuBaloT BOBMOKHOCTD TTOJTHOTO 3aipeTa Ha BiaJieHre OMTKOWHOM U Tpo-
YUMU KPUTITOBATIOTAMH IS CBOMX T'PaXaH.

Yero moctur OWTKOWH K Hactosmiemy Bpemenu? CornmacHo cepsucy bitinfocharts.com,
Ha Hayayio 2020 roga B ceTw OMTKOWH HACUUTHIBAIOCH Oostee 20 MJIH. KomieabkoB. Kaxasie cyTku
Omokueitn 6uTkoitHa oOopadatbiBaeT 300—400 ThICSY TPaH3aKIMK 00IIEer CTOMMOCThIO $7—9 mutpi.
Jlnst cpaBuenus, PayPal B cyTku oOpaGarbiBaer ruiarexeil npumepno Ha $1,9 mipm., raréxHas
cucrema MasterCard — Ha $11 muipn., a Visa — Ha $22 muipa. Cymmapho 3a 11 jeT cyiiecTBoBaHuUs
ceTh OUTKOWH oOpabdoTtana 6onee S00 MITH. TpaH3aKITHIA.

WTtak, OUTKONH, HECMOTPS1 Ha HECOBEPIIEHHYIO apXUTEKTYPY Y UyJIOBHUIIHYIO SHEPTOEMKOCTb,
AKTHUBHO WCTIOJIb3YeTCsl MMJUTMOHAMH YeJIOBEK B KAuecTBE TUIATEKHOTO CPEeJCTBA, a TAKKe MHCTPY-
MEHTa COXPaHEHUsI CTOMMOCTH. BCeBO3MOKHBIE SKCTIEPTH M KPUMITOTYPY MPECKa3bIBAIOT MPOHOI-
KeHUe pocTa OUTKOWHA B ciefytomue 3—>5 JieT, HasbiBas Takue oTMeTKU Kak $100 Thic., $250 Thic.
u naxe $1 muH. Huk Cabo ete B 2009 rofy mucait, 4To, Ipy YCJIOBUM TOJTHOTO 3aMellieHus] OUTKOM-
HOM HAIIMOHAJIBHBIX BAJIIOT, €0 CTOMMOCTh MOXeT Joctiuub $10 MiH. Ho, Kak yxke ObUI0 OTMEUeHO,
3TOT POCT BOBCE HE rapaHTHPOBaH, KaK U caMO BbDKMBaHUE OUTKOMHA. COBpEMEHHbIN KPUIITOMUP
BKJTIOYAET THICSYM APYTUX HUPPOBBIX AKTUBOB — KPUIITOBAIIOT U TOKEHOB. M cpei HUX MOTyT Haii-
THCh T€, KOTOPBIE OKXYTCsI Topa3io Ooiee MepCreKTUBHBI C TOUYKHU 3PEHU ST JOJITOCPOYHOTO MHBECTH-
POBaHUs1, YeM IepBasi KPUITOBAIIOTA.
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3.4. ATbTKOWMHBI — aJIbTEPHATHBA WU MOpaKaHue?

AJbTKOMHAMHU («aJTbTePHATUBHBIMA MOHETaMU») HA3bIBAIOT JTIOObIE KPHUITTOBAIOTHI, UCIIONb-
3yloIie COOCTBEHHBIH OJIOKYENH [Isl TPOBeNeHU s TpaH3aKIMid. OHM MOTYT OBITh KaK T€HETHUECKH
POJICTBEHHBI OMTKONHY (TO €CTh UCIIOIb30BaTh €r0 M3MEHEHHBIN MPOrPaMMHBIA KOJT), TAK ¥ OCHOBBI-
BaThCSl HA COBEPIIEHHO JIPYTUX MPUHIIMIIAX U apXUTEKTypaX paclpe/ieIeHHOrO peecTpa.

Bropoil KpunToBamOTON M, COOTBETCTBEHHO, MEPBBIM aJIbTKOMHOM cTajl Namecoin, nepsoe
yIIOMHUHAaHUE KOTOpOoro BcTpedaercs Ha (opyme Bitcointalk ot 18 anpens 2011 roma. drtot npo-
eKT MOJpa3yMeBall ACUEHTPAIM30BAHHYIO PETUCTPALIMIO JOMEHHBIX MIMEH KaK Harpajay 3a MailHUHT,
HO K HaCTOSIILIEMY BPEMEHHU IOJTHOCTBIO MOTEPSIT aKTYaJIbHOCTb.

B teuenne 2011—13 ronoB NosBUINMCH AECATKU HOBBIX KPUIITOBATIOT, KOTOPBIE IMBITAIUCH
MOBTOPHTH YCTieX OMTKOWMHA, HO YAAJIOCh 3TO JIMIIh eAMHUIIAM — Haripumep, Litecoin («JIAaUTKOWH» ),
KOTOPBIi 1O ceil ieHb BXOAUT B Ton- 10 1o kanutanu3auu. Takue paHHUE ajbTKONHBI, Kak Terracoin,
Peercoin, Novacoin, Devcoin, kotopsie ertie B 2013 rogy Bxoanau B Ton- 10 1o KanuTaan3aiyu, HbIHe
BCEMH 3a0BITHI U 320POIIEHBI Jake CBOMMU OCHOBATEIISIMH.

ITo mepe Toro, Kak pociia 1eHa 1 MOMy/ISPHOCTh OUTKONHA, YBETMYMBAJIOCH M YKCIIO AJTbTKOM-
HOB. Ecrii Ha cepenuny 2013 roga Ha camom u3BecTHOM arperatope kotupoBok CoinMarketCap.com
YHUCTUIIOCHh 25 KPUMTOBAJIIOT, TO BCEro uepe3 roj ux owi1o yxe oonee 340. K 2020 romy umciio anbT-
KOMHOB JTAaBHO TMEePEBAJIUIIO 32 THICAYY, BKJIIOUast KaK aKTUBHBIE, TAK M yKe 3a0pOIICHHBIE MPOCKTHI.

INouemy mx Tak MHOro? VIcXOoHBI MPOrpaMMHBIA KO OMTKOWHA M MHOTHMX JIPYTHIX KpHII-
TOBAJIOT COBEPIICHHO CBOOOMHO BBIKJaAbBaicsa Ha cepBuc GitHub. Tak 4to moOo# kenaromnmii
1 00J1aJaloIHIA COOTBETCTBYIOIIMMU KOMITETEHIIMSIMUA MOT BHECTU CBOM M3MEHEHHU I B KOII, 3aITyCTUTh
COOCTBEHHYIO KPUIITOBAIIOTY U HaYaTh PEKJIAMHYIO KaMIIaHHIO T10 MTPUBJICYEHUIO MATHEPOB U TOJIb-
30BaTenen.

[TockonbKy MHOTHE HOBBIE KPUIITOBATIOTH pa3padaThiBAIMICh HA OCHOBE yXKe CYIIECTBYIONINX,
KPUTITOIHTY3UACThI COCTABUIIA HECKOJIBKO (PHJIOTEHETUUYECKUX JIPEB TIOMOOHBIX TEM, KOTOPHIE PUCYIOT
SBOJIIOLIMOHUCTHI JIS1 KUBBIX OpraHu3MOB. OLIEHUTHh POACTBEHHBIE CBSI3M KPUIITOBAJIIOT IO COCTOSI-
HuI0 Ha KoHell 2017 roga MoxxHO Ha cepBuce mapofcoins.com.
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3.5. ®opxu OUTKOMHA

Ocobas kateropust aJJbTKOMHOB — 3TO (DOPKU («OTBETBIICHUS») OUTKOMHA. Kak yroMuHasioch
BBIITIe, HEMaJiast I0JIsl CYIIECTBYIONIMX aIbTKOMHOB Oa3MPYIOTCS Ha Kojie OUTKOWHA, TO €CTh B OO0JTb-
1€l WM MEHBILEN CTENeH! SBJISIOTCSA ero KjJoHaMu. OTHaKO OHY M3HAYaJIbHO UMEIOT CBOU HE3aBU-
CHMBI OJTOKUYeiH. POPKU ke OTIMYAIOTCS TeM, UTO JI0 OMpe/IeIeHHOTo 0JIOKa MMEIOT OOIIUi OJI0K-
YyeriH ¢ OutkorHoOM. [locie BHeCeHUs1 cephe3HbIX U3MEHEHUI B MPOrPAMMHBIN KO KPHUITTOBATIOTHI
riepei MaiiHepamMHy U JepKaTelIsIMU TIOJTHBIX HOJ (KOMUY OJIOKUYEiHa) BCTaeT BHIOOP — MPUHUMATh 3TU
M3MEHEHHMsI WM OTBEPrHyTh. ECTIM MHEHMS pa3/ielioTCs ¥ TONBKO YacTh BJIaJIesIblIeB MAWHIHTOBBIX
MOIIHOCTEH pelaioT MoAAep:KaTh U3MEHEHHUs], TO TPOUCXOIUT «BETBJICHHE» OIOKUeiHa ¢ 0Opa3oBa-
HHUEM JIByX HE3aBUCHMBIX KPHUIITOBATIOT ¢ o0mel ucropueil. OauH n3 HanOosiee MOMHbIX MepeyHeit
(bopkoB OUTKOWHA MOKHO HAWTH 110 JIAHHOW CCBUIKE.

Kaxppiit popk OMTKOIHA MMEET CBOIO KOMaHIy pa3paOOTUMKOB U PsiJi MAHUHIOBBIX ITyJIOB
(0ObemMHEeHNH MalfHEpOB), KOTOPbIe TIOACPKUBAIOT OT/IEIeHUE 1 IajbHEeIee He3aBucuMoe (DyHK-
[MOHUpPOBaHUe ero OnokuerHa. [lepriM poprkom OuTkoiHa cran Bitcoin Cash (BCH), otnenvs-
IMicst OT OCHOBHOM BeTKH | aBrycra 2017 roga. Torna kaxplid Biazaener OuTkoiHoB nomyunit BCH
B cootHomienuu 1:1. OcuoBroe oTmure Bitcoin Cash — yBenmuenHsiit 10 8 M6 pa3mep Ooka, 4rto,
T10 3aMBICITy Pa3paOOTUMKOB, JOIKHO OBUIO YBEJUYUTH IMPOITYCKHYIO CIOCOOHOCTh CETH.

3arem niocieioBasia yepesia (POpKOB, KOTOPhIE OTIMYATHUCH OT OUTKOWHA pa3MepaMu U BpeMe-
HEeM TeHeparyy OJIOKOB, BHIOPaHHBIM aJITOPUTMOM HIM(POBaHMS U IpyrMMH HIoaHcamu. Hanpumep,
¢dopxk Bitcoin Gold (BTG) nosiuicst B oktsi6pe 2017 roza ¢ 11es1pio 3aMeHbl JIropuT™Ma mugpoBaHus
SHA-256 na anroputm Equihash, koTopbiii He MO3BOJISIET UCTIOIL30BATh BHICOKOIPOU3BOUTEIbHbIC
ASIC-MaiiHepsl ¥ TeM caMbIM MOAJEPKUBACT ACIEHTPATU3AIUIO CETH.

VHBecTUIIMOHHAST TIPUBJIEKATENIBHOCTh (POPKOB OMTKOWHA TMMOfA  OOJBIIMM  BOIPOCOM.
[TockonpKy mosiB/IeHHE OONBIIMHCTBA (POPKOB COBMAJIO C CHJIBHBIM TOHMKATEIbHBIM («MeBe-
KbUM») pbIHKOM, K 2019 rony onu Bce norepsuin He MeHee 90—95% cBoell N3HAYAJIBHOUM CTOM-
mocti. Hanpumep, nena Bitcoin Atom (BCA), kotopelii otaenuics B sHBape 2018 roaa, ynana
¢ $1200 o $0,09. Takrm 06pa3om, OOJIBITMHCTBO MHBECTOPOB, KOTOPBIE TPUOOPEITU JAHHBIE MOHETBI
B 2017—2018 ronax, ceiiyac HaXOAATCS B TIIyOOKOM MUHYCE.

OpHaKo He CTOMT OTHOCHUTH Bce (pOpKHM K IpoBasibHbIM IpoekTaM. Hampumep, Bitcoin Cash
Onaroziapsi aKTUBHOCTH Pa3pa0OTUMKOB HAUYMHAET BCE MIMPE MPUHUMATHCS B KQUECTBE TUIATEKHOTO
cpenctBa. OH aKTUBHO TOPryeTCsl HA MHOTHX KPUNITOOMPKaX M €r0 MOXKHO KYIUTb Yepe3 KPUITOMATHI
n oomenHuku. A Bitcoin Gold ceituac npuHuMaetcsi B kauecTBe oruiatel Ha 300 caiitax, B 4mcie
KOTOPbIX MHTEPHET-CEPBHUCHI, Pa3BJIEKATEIbHbIE U UTPOBbIC TIOPTAJIbI U OHJIAH-Mara3iHbl.

HyxHO nmpuHMMaTh BO BHUMaHHUE, YTO JAJIEKO He BCSKas KPUITOBATIOTA, MMeEIOIIasi B Ha3Ba-
HUM CJI0BO «bitcoin», sBisercs ero popkoM. [Ipocreiinmii moMcK Ha arperaropax KOTUPOBOK KpUII-
TOBAJIIOT BBIJAET OOJiee IBYX JIecATKOB MOHeT: Bitcoin Green, BitcoinZ, BitcoinX, Bitcoiin, Bitcoin
Incognito u T. 1. BONMBIIMHCTBO U3 HUX — MPOCTO KJIOHBI ¥ TIOIPaXkaHUsl, CO3AaHHbIE UCKTIOUUTEILHO
pamu oboraiieHus: CBoux pa3padoTunkoB. OHU 0OpeveHbl CO BpeMeHeM MTPUCOSAMHUTHCS K KaTero-
pvu deadcoins — MEPTBBIX MOHET, 3a0POIIEHHBIX CBOUMU CO3JATEIISIMH.
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3.6. ATbTKOIHBI U TOKEHbI — X CXO/ICTBA U PA3JINYUs

C MOMeHTa MOsIBJIEHH S TIEPBBIX AJBKOMHOB BCE KPUIITOBATIOTH (DYHKIIMOHMPOBAIM Ha COO-
CTBEHHOM OJIOKYEHE. DTOMY MOMOT OTKPBITBI KOJ OMTKOWHA, KOTOPBIN KaKABIH MOT IT03aUMCTBO-
BaTh U M3MEHUTh B MEPy CBOMX CriocoOHOcTel. OIHAKO 3allyCK KPUMNTOMPOEKTa Ha COOCTBEHHOM
OJIOKYeiHE TIPeIbsIBIISICT BBHICOKHME TPeOOBaHUS K MPO(eCCHOHATBHBIM KayecTBaM KOMaH[IBI Mpo-
IpPaMMUCTOB, BE/Ib UM HYXHO pa3padOTaTh LIEJbI HA0Op MPHIOKEHUH AJisi (DyHKIIMOHUPOBAHUS
Oymymiedl KpuntoBaioThl. KpoMe Toro, mocse 3amycka HeoOXOOuMo oOecrneduTh OecriepeOornHyo
paboTy eeHTPATM30BAHHOW CETH, /1JIs1 Yero HyKeH OOJIBIION 0ObeM BHIUMCITUTETbHBIX MOIITHOCTEH.

IMocre 3ammycka kpunroBamotsl Ethereum B 2015 rony, a 3atem u Ipyrux 0JI0K4eidH-111aThopM
(Waves, Neo, Stellar u T.11.), KOTOpbIE MOIEPKMBATIN BHITIOJIHEHUE CMAPT-KOHTPAKTOB, MOSIBUJIACH
BO3MOXHOCTh BBIITYCKaTh TOKEHbI — U(PPOBBIE AKTUBbI, UCTIOJB3YIOIINE ISl TIPOBEACHHS TPaH3aK-
U CeTh «MaTePUHCKOI» IMIaT(OPMbL. DTO PaJUKaIbHO OOJETYMIIO U YACIIEBUIO BBITYCK HOBBIX
KPUITOBAIOT, & TAK)KE YaCTUYHO 3aIIUTHIIO MX OT aTak 3JI0yMBIIICHHUKOB.

Kak mpaBmio, TOKEHBI BBITYCKAIOTCSI OJTOKYEHH-TIPOEKTAMU AJIs1 TIPUBJICUYCHUS] MHBECTULINN.
Onu moryT niponaBatbcst uepe3 [CO wm IEO (3Ti MexaHU3MBbI pacipofak TOKEHOB OyIyT paccMOT-
PEHBI 1TO3Ke) ¥ TOProBaThCsl HA KPUMTOOUPKAX HAPSLY C KPUITOBATIOTAMH.

Brimyck Tokena cranpapta ERC-20 B cetn Ethereum 3anumaet He Oonee 2—3 MUHYT, €ClH
BBI UCIIONIB3YyeTe KO/ CMapT-KOHTPAKTa U3 JOCTYITHBIX OECIUIaTHBIX 1madaoHoB. [Ipyu aToM 3amatorcs
Ha3BaHME TOKEHa, ero TUKep (KpaTkoe oOo3HaueHwe Jisi OUpK) U 00beM SMHUCCUU TOKeHOB. Cpaszy
T0CJIe BHITIOTHEHH S CMApT-KOHTPAKTa U TeHEPAIMK 3aJAHHOTO KOJIMYEeCTBAa TOKEHOB Bbl MOXXETE pac-
ChIJIaTh X Ha JMoObIe axpeca B cetu Ethereum u BoCTonb30BaThCsl 11l XpaHEHU s TOOBIMH KOIIIEITb-
KaMu, nogzepxusaromumu cranaapt ERC-20.

Bnarogapsi mpocToTe BBITyCKa TOKEHOB MX YHKCJIO Ceyac MHOTOKPATHO MPEBBIIIAET YKCIIO
aJIbTKOMHOB. Ha ma"HbBIl MOMeEHT TONBKO B cetd Ethereum mx HacumrsiBaetcs Oosiee 250 ThICAY,
U3 KOTOPBIX Ha KPUMTOOUPKAX TOpryercs He Oonee S—O6 ThICsY.
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3.7. B 4yeM CMBICJ MOKYIIKA TOKEHOB?

Korzaa Bbl mokymaere OMTKOWH WM JPYTye KPUITOBATIOTH, KOTOPBIE yXKe CITyXKaT MIATEKHBIM
CPE/ICTBOM, MX LIEHHOCTb MHTYUTUBHO IOHSATHA, BEb UX MOXHO MOTPATUTh HAa peasibHble TOBApHI
u yciayru. Hanpumep, mBeiniapckuil okcoBelid Opena Hublot BEITyCTHI OrpaHUYeHHYI0 TapTHIO
HAPYYHBIX YacOB, KOTOPblE MOXHO KYITUTh TOJBKO 32 OUTKOWHBI. 3a IU(POBYIO BAIOTY cerddac
MOXHO KYIUTb HEJJBUKUMOCTb, aBTOMOOUJIH, TIPEIMETHI POCKOIIIH, OTLIATUTH ABUAOUJIETHI, METUIIMH-
CKHE YCJIYTH, a C IOMOUIbIO CTOPOHHUX CEPBUCOB, KPUITOBAIIOTHBIX IIJIACTUKOBBIX KapT M IUIATEX-
HBIX 11UTI030B MOHO PACIUIATUTHCS B IECATKAX THICSY Mara3HOB, TOCTUHUL M PECTOPAHOB IO BCEMY
Mupy. Ho B 4eM CMBIC/I OKYITKY TOKEHOB, KOTOPBIE SIBJISIIOTCS HE KPUIITOBATIOTAMH, A UX TPOM3BO-
HbIMU?

[Ipexnae Bcero, TOKEHbl HE CTOMT CUMTATh SKBUBAJIEHTOM OONMranvil wim akimi. [Tokymas
aKI[1U, THBECTOP IOPUINYECKH CTAHOBUTCS COBJIA/IENIbIIEM KOMIIAHUU U IOy YaeT IPaBO y4aCTBOBATh
B YIpaBJICHUH TIPEANIPUATHEM U B pacnpesiesieHnu mpuobliell. [Iokynka TOKeHOB He JieNaeT UHBe-
CTOpa aKLIMOHEPOM TOI KOMITaHUHM, KOTOpasl X BbIycTWIA. Brnazjenen TokeHa mosyyaer Juib psijl
IIpaB, KOTOPbIE IPOIMCAHBI B KOJE CMapT-KOHTpakTa. [I03TOMy OHO U3 I0pUANYECKUX ONpeIesIeHU
TePMHUHA «TOKEH», KOTOPOE, OYEBUIHO, OyJeT 3aKPEeryIeHO B POCCUHCKOM 3aKOHOJATENILCTBE — ITO
«1M(ppOBOE MPaBO».

Cy1ecTByeT qBa TUIA TOKEHOB:

— JluBuieH/IHbIEe WM MHBECTHIMOHHBbIE TOKEHBbI (security tokens) — OHM JalOT MPaBoO
Ha yyacTue B Oyayniedl mpuObLM KOMIMaHuK. TakuxX TOKEHOB MOKa AOBOJIBHO MaJlo, TaK KaK rocy-
napctBeHHble peryisTopsl (Harpumep, SEC — Komuccus mo rienHsiM 6ymaram CIITA) oka3biBaioT
JaBjieHre Ha OJOKYEHH-TIPOEKTHI, KOTOpPBIE MBITAIOTCS MPUAATh CBOUM TOKEHAM CBOWMCTBA aKIIWML.
XopommMm npumepoM sieistiorcst TokeHsl NEXO ot cepBuca kpeautoBanus Nexo Platform, cpeau
BJIa/IENIbIIEB KOTOPBIX PETYJISPHO pachpeiesisieTcsl 4acTh Mpuobliei komnanuu. Emme oqux npumvep —
tokeHsl MERCA, BhinyIieHHbIe KpUnTooupkeil Mercatox.

[No Mepe mosiB/IeHNsI COOTBETCTBYIOIIEN 3aKOHOATEILHOW Oa3bl, B Pa3HBIX CTPaHAX HAYMHACT
opmupoBaTbcst 0codast KaTeropusi CEKbIOPUTH-TOKEHOB, KOTOPbIE IPOAAIOTCS MHBECTOPAM B paMKax
STO (security token offering — npeaoxenue TMBUACHIHBIX TOKEHOB). OHU SBISAIOTCS HU(PPOBBIMU
npaBaMy Ha Kakue-1roo peanbHble akTuBbL. Harpumep, B pamkax nepBbix STO Ha GrokuyeiH-111aT-
dopme Tezos ObLITM TOKEHU3UPOBAHBI OOBEKTHl TOCTUHUYHOW HEIBMKMMOCTH, C KOTOPBIX BJIA/IEIbIIbI
TOKEHOB Oy/IyT MOTy4aTh JAOXO.

OueBuIHO, YTO TUBHUCHAHBIE TOKEHBI OyIyT PacTH B IIEHE, €CJTM BBITYCTHBINAS UX KOMITAHUS
MOKAa3bIBAET CTAOWJIbHBIC MPUOBLIA M ICTUTCS MU ¢ MHBecTopamu. Eciii koMMepueckas JesiTelib-
HOCTb HE BEJIETCSl WM MPHUObLUIEH HET, TO LIEHHOCTh CEKbIOPUTU-TOKEHOB /ISl HHBECTOPA CTPEMUTCS
K HYJIIO.

— VruaurapHusie/ciay:xe0Hble ToKeHbI (utility tokens) — OHM MCIIONTB3YIOTCS KaK «TOTUTBO
IJIsl BHYTPEHHHX MPOLIECCOB OJOKYEHHA U OOMEHMBAIOTCS Ha TPOAYKTHl MM YCIYyTH KOMITAHUM.
Takux TOKEHOB aOCOMIOTHOE OOJBIIMHCTBO HAa HBIHEIIHEM KPHITOPbIHKE. KOHKpETHBIN mepeveHb
(DyHKIIMI yTUIIMTAPHBIX TOKEHOB MOXET CHJIBHO pa3nnuarbcsi. Harpumep, oHM MOTYT OBITh HEOOXO-
JVMMBI J1J151 UICTIOJIHEHHS] CMapT-KOHTPAKTOB, OIUIAThl KOMUCCUY ITPU NIEPEBO/IAX, UCIONb30BaThCs 17151
BHYTPEHHUX MHUKpPOIUIATEeXKEN, IPEJOCTABIATh CKUJKU KJIMEHTaM U T. 1I.

[lenooOpa3oBaHue yTHIIUTAPHBIX TOKEHOB — 3TO CJOXHENINAs 33/1a4a, KOTOPYI0 SKOHOMUCTaM
elle MpeICTOUT pelinTb. VIHTYyUTMBHO Mbl TOHMMAEM, YTO LIEHA YTUJIMTUTAPHBIX TOKEHOB JOJIKHA
HAIPsSIMYIO 3aBUCETh OT TOT0, HACKOJIBKO BOCTPEOOBAHbI CEPBUCH M TPOAYKTHI OJIOKYEHH-KOMITAHUH.
Tak 4TO /1711 UHBECTOPA UMEET CMBICJT BKJIA/IBIBATHCS B TOKEHBI TEX ITPOEKTOB, Y KOTOPbIX €CTh peaslb-
Hble KJIMEHTHl U UCTOUHUKH AO0XON0B. Eciy OJI0KYEHH-IPOAYKTOM HHUKTO HE TOJB3YeTCsl, TO BHYT-
PEHHSIsI CTOMMOCTb YTUJIMTAPHBIX TOKEHOB He 00JIblle, YeM Y BpeMeHHbIX (paitinoB Microsoft Office.
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MakcrManbHO yrpolnasi, yTHINTAPHBINA TOKeH MOKHO paccMaTpUBaTh KaK KYINIOH KOH-
JHUTEPCKOil Ha OecruIaTHBIA TOPTHK. [loka KOHIUTEpCKasi CTPOUTCS, BHYTPEHHsISI CTOUMOCTD
KyIOHAa paBHA HYJIO, a LleHa 0a3upyeTcsl Ha OKHUIAHUSAX U MPEACTABICHUSX, HACKOJIBKO BKYCHBIM
Oynet TopTuk. Ho Kak TOJIbKO KOHAUTEpCKas HAYMHAET padoTaTh, y KYNOHA MOSIBIISIETCS] BHYTPEHHSIS
CTOMMOCTb, paBHasi CTOUMOCTU TOPTUKA. EcM TOPTUKM OYeHb BKYCHBI M 32 HUMU BBICTPAUBAIOTCS
JUTMHHBIE OYepeaH, TO BHYTPEHHSISI CTOMMOCTh KYIOHA MOXET ObITh M ropa3io OOJble CTOMMOCTH
CaMoro TOPTUKA. A TIOCKOJIbKY Y BCEX pa3HbIe BKYCHI, TO CyObeKTHBHAsSI CTOMMOCTh KyIOHa OyJeT paz-
JIMYaThCs TSl Pa3HBIX JepiKaTeseil: KTO-TO 3aX0ueT U30aBUThCS OT KYIIOHOB, a KTO-TO IPUOOPECTH
ux nodosbie. M3 6anaHca cripoca v MpeJIoKeHNs BOSHUKAET PIHOK CO BCEMH €r0 HeM30eKHBIMU
NMOOOYHBIMU (peKTaMu B BUJIE CIEKYJISATUBHBIX CHAENOK (KOTJa Bbl TIOKYIaeTe KyMOH, He Kesast
0OMEHMBATh €r0 Ha TOPTHK, a JIMIIb B HaZeXk/e MPOoAATh MOJAOPOXKeE) M HAAyBaHUS My3bIpeld aXuo-
TaXXHOTO CIIPOCa.

Ha Bonne axwuortaxa B 2017 roamy, Koraga Kypc OMTKOMHA IITYpPMOBAI BCE HOBBIE BEPIIMHBI,
pocT Bcex 6e3 UCKITI0UEHHsI TOKEHOB ObLT CIIEKYJIATUBHBIM. TO €CTh MX TIOKYIAJIH JIMIIIb TIOTOMY, YTO
ObL1a HaJekKJa MpoaTh elle Jopoke. MIHBeCTOpOB MOUTH HE MHTEPECOBAIM peaibHble JOCTHKEHUS
1 (PMHAHCOBBIE TTOKA3aTeN OJIOKYEeHH-CTapTaIloB.

C 2019 roma, xorga OT aXMoTaka HE OCTAJIOCh W Cliefla, TpeOOBaHUSA K OJIOKYCHH-TIPOEK-
TaM Ha4yaJiM OIIyTUMO MeHAThcs. [Ipu OlleHKe MepCreKTHB TOKEHOB U BBHITYCTUBIIMX UX CTApTaIoB
Ha TepBbIH TIaH BCE Yallle CTaJI BBIXOAUTD He OYepeHast POPbIBHAS WIes U JaKe He BHITYCK pado-
TOCIIOCOOHOTO MPOAYKTA (IIPOrPaMMHOTO PEIlIeHUs] WK YCIIYyTH), HO peasibHasi KOMMepUecKas Jesi-
TEJILHOCTh, TO €CTh HAJIMUUE KJIIMEHTOB U TIOJIOKUTEIBHOTO JIEHEKHOTO MOTOKA.
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3.8. ZAKu3HeHHbIN IIAKJ KPANTOBAJIOT

Panee s1 cpaBHMBaJ KpUNTOBATIOTHL CO CTapTallaMu — M 3TO BOBCE He KpacuBas Meradopa.
3a KaxA0i KPUNTOBATIOTON WM TOKEHOM CTOMT KOMaH/1a pa3pabOTUMKOB (TIOPOi BCEro OIMH pa3pa-
OOTUMK ), HEKOMMepUeCKHiA (POH/T MM KOMMepUecKast KomraHusi. VM Bce OHU pa3BUBAIOTCS 1O TEM Ke
MIPUHIIMIIAM U CTAIKHMBAIOTCSI C TEMH K€ BBI30BaMH, UTO U JoOble apyrue IT-komnanuu, 3aHuMalo-
1myecs pa3paboTKOW MPOrpaMMHBIX M alllapaTHBIX PEIIeHUI i HOTPeOUTEILCKOTO U KOPIOPATHB-
HOT'O PHIHKOB.

OpnHako ecTh ¥ psiJ] OTJIMYHI, HAIIPHUMeEp, COCO0 NMPUBJICYEHH S MHBECTULIMI. MHOrue KpUITo-
BAJTIOTHI U OJIOKYEH-KOMITaHUH MOTyYrIM n3HavasibHoe (puHaHcupoBanue dyepes ICO u IEO (Initial
Coin Offering — «nepBryHOe npeyiokeHnue MoHeT» 1 Initial Exchange Offering — «OupxkeBoe npej-
Jo’)keHre MoHeT»). [lo cyTu, 9TO HOBBIE CIOCOOBI MPUBJICUEHUsT KalHTasla, KOTOPbIE MO3BOJSIOT
KOMaH/JIe CTapTaria OueHb IPOCTO U OBICTPO MOTYYUTh CPECTBA HA Pa3BUTHE MTPOLYKTA.

B xone ICO/IEO ocHoBartenu craprana npoJaloT MOHETHI MJIM TOKEHBI CBOETO KPUIITOIPOEKTA,
HO He OTJAI0T MHBECTOPaM JIOJIO B KOMIIAHUM U HE TEPSII0T KOHTPOJIb HaJl CBOMM OM3HECOM. DTo, Oe3-
YCJIOBHO, IOUTUBHBIN MOMEHT /151 KoMaHibl. Ho coBceM He 04eBH/IHO, YTO 3TO GyIaro Jyis Aepxare-
JIefl KpUITOAKTUBOB. Bellb MHBECTOPBHI, BIaACIOIME KPYITHBIMH MAKeTaMH aKIUi, 3a4aCTyI0 CTUMY-
JIMPYIOT KOMIIAHUIO K BHIOOPY ONTUMAIIBHBIX ITyTeW pa3BUTHS U SBJISIIOTCS IEPBOM KOHTPOJIMPYIOIIEH
CUJIOH, KOTOpasi 3aMHTEPECOBAHA JJOBECTH MPOEKT A0 pealbHbIX POAYKTOB U IPpUObUIEH. Y Blagesb-
1IeB TOKEHOB, KOTOPBIE IIPHOOPETAIOTCS B paMKax TOKeHceia (tokensale — aHIiI. «pacrnpopaka Toke-
HOB»), HET HUKAKUX JIEMCTBEHHBIX PbIUAroB [IIs BAMSHUS HA KOMaH/y pa3paOOTUYMKOB.

Ha cragum noucka uaBectunmii u Beixoga Ha ICO/IEO koMaHa OOKUYEHH-TTPOEKTa OOBIYHO
npeacTaBisieT white paper («Oeyio Oymary») — oOllee onrcaHie KOHIEIUY TPOeKTa, pa3padaThl-
BaeMbIX peIlleHri W pemaeMbix mpobneM. OTIeTbHO ONMMCHIBACTCS pacrpeeieHe TOKEHOB M X
JaJibHerIast pojib B 9KOCUCTEME MTPOEKTa — BCE 3TO HA3BIBACTCS «TOKEHOMUKa». Takke MmyOInKyeTcs
roadmap («I0pokHasi KapTa») ¢ TOPU30HTOM IUIAHUPOBaHUsI 1—2 rojia, B KOTOPOU pacluChIBAIOTCS
OCHOBHBIE 3TaITbl paOOTHI U IIEJIM C YKa3aHUEM CPOKOB UX JIOCTHKEHHUS.

MHorue craprarnsl 1jisi MakCUMasibHO ObicTporo u mpoctoro mnposenenuss ICO/IEO Bwimyc-
KaloT ToKeHbl Ha OnokyeiiHax Ethereum, Neo, Stellar u ap. OgHako manbHeiee pa3BUTHE TPO-
eKTa 3a4acTylo IpearnonaraeT 3amyck cOOCTBEHHOro Ookueitna — MainNet (aHIJI. «IJIaBHAsI CETh»)
1 0OMeH TOKEHOB, HaXOASAIIUXCSA Y MHBECTOPOB, HA MOHEThI COOCTBEHHOU ceTH (swap). DT0 OYeHb
Ba)KHAs BeXa M «KOHTPOJIbHAS TOUKa» B Pa3BUTHHU OJIOKYEHH-CTApTAIIA, TAaK KaK SIBJISIETCS CBUJIETEIb-
CTBOM OIpeIesIeHHOro MpoeCcCHOHAIBHOTO YPOBHS KOMaHbl. KpoMe Toro, Kak rnpaBuiio, UMEHHO
Ha ypOBHE COOCTBEHHOW JICIIEHTPATM30BAHHOW CETH PEasTM3YIOTCsS OCHOBHbBIE KOHKYPEHTHBIE TIpe-
MMYIIECTBA JAHHOTO MPOEKTa (CKOPOCTh TPaH3aKIMiA, MacIITaOMpyeMOCTh, MPOCTOTA HAMMCAHUS
CMapT-KOHTPAKTOB WJIM JICIIEHTPAJTM30BAHHBIX MPUJIOKEHUHA U T.I1.), TO €CTh 3T0 ocHoBa Toro IT-
MPOIYKTa, KOTOPBI MOXKHO Ha4yaTh MPOJaBaTh KJIMEHTaM.

[NonyunB ot BeHuypHBIX MHBECTOPOB Wi coOpaB Ha ICO/IEO HecKOIbKO MUJUTHOHOB JOJIIA-
POB, OJIOKYEWH-CTapTar J0JKEH Ha 9TH JAEHBIU pa3padoTaTh MPOAYKT (€CIM CTApTOBAJ CO CTaIUM
KOHIIETIIIH) WM JIOBECTHU €ro JO KOMMEPUYECKOM BEPCHH (€CIM CTapTOBAJI C IEMOHCTPAIIMOHHOM Bep-
CHUM) ¥ TIPOBECTH MAPKETHHIOBYIO KAMIIAHUIO TSI TIOMCKA KJIMEHTOB. TONMBKO KOrjga crapTan Hauu-
HaeT 3apalaThiBaTh peasibHble JEHBIH, MPEBBIIIAIONINE er0 PACXOIbl, MOKHO TOBOPUTh O COCTOSIB-
niericst OmokveiH-koMnanuu. CKaxeM TMPsMO, W3 THICSY OJIOKYEHH-CTapTarioB, MPOIIEIUX Yepe3
ICO/IEO B 2016—2019 rogax, 10 cTaauu MOJy4eHsI MPUOBLIN JOOPaJHuCh NOKA CYUTAHHbIE
JIeCSITKI.

UYem mensiire cpencts coopano Ha ICO/IEO, Tem MeHbllle BpeMEHH Y MPOeKTa, YTOObI BBITION-
HUTh BCe NepevyMCIIeHHbIe Bhlle 3agaud. [loncunurano, yro B cpeaHeM komanae u3 10—20 paspa-
6oTunkoB, padoraromei B 3anagHoit EBpone, CIIA, I'onkonre win CuHramype, Hy:)KHO He MeHee
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$0,5—2 muH. B roj MpocTo Ha Oruiaty apeHjisl odrca U 3apIuiaThl COTpYIHUKaM. W 3T0 He cumTas
3aTpar Ha MApPKETUHTOBOE MTPOJBIIKEHHE, KOTOPOE He MeHee BaKHO, YeM HaTn4re (DyHKIIMOHAJIBHOTO
nponykTa. Takum oOpa3oM, /1711 MHOTHX TPOEKTOB, MpoBeAmx TokeHceinsl B 2017—2018 rogax,
HEOTBpPATUMO MpUOKaeTcsl yac X, Korjaa (pruHaHCOBast MOAYIIKA UcYe3aeT, M KOMIIAHUs J0JDKHA
OT pa3pabOTKM MPOAYKTA MEPEUTH K €ro KOMMEPIHATU3AIIH.

C ocenn 2018 roma crano MoOsBIATHCSA BCE OOJbIlEe TPUMEPOB TOTO, YTO Y MHOTMX OJIOK-
YeWH-TIPOEKTOB 3aKaHYMBAIOTCS cpeAcTBa. Tak, B HossOpe 2018 roga ruiarhopma myOaMKaiuy KOH-
TeHTa Steemit Inc., y KOTOpO BHYTPEHHEN KPUIITOBATIOTOM SIBJIsIeTCSl MOHeTa Steem, OblIa BHIHY K-
neHa yBonmuTh 70% COTPYAHUKOB M MEPEHTH B PEXUM KECTKOW SKOHOMHHM CPEICTB. A B Aekadpe
2018 ropna opranmzarmst ETCDEV, ogna u3 rpynm pa3zpadorurnkoB kpuntoBamioTsl Ethereum Classic
(ue mytath ¢ Ethereum!), 0ObsIBUIIa O IpeKpalieHuu padoTHl N3-3a McuepraHust (PMHAHCOBBIX pe3ep-
BOB U HE/IOCTATKa BHEITHETO (PMHAHCUPOBAHMUSI.

Komy-To ynaercst pemmts 3Ty mpo0ieMy MprBJIeYeHrEM BEHIYPHBIX HHBECTOPOB M IIPOAAXKeH
JOJ B KOMITAaHWU. [{pyrie mpoeKThl MBITAI0TCS BOMTH B Ty e PeKy BO BTOPOM pa3 M MOJTYYHUTD elle
HeMHoro OecrutaTHoro puHaHcupoBanus yepe3 [CO wmu IEO. Hanpumep, nmpoekt Substratum, KOTo-
pblii pa3padaThIBajl pelieHue AJisl PaclpeeeHHOTO MOIb30BaHUsI BEIYUCITUTEIBHBIMU PECYpPCaMH,
ocenbio 2017 roma codpan Ha TokeHceiae $13,8 muH. B aBrycre 2018 roga Hayaaoch GeTa-TeCTUPO-
BaHMeE MPOIYKTA, HO MIPOEKT CTOJIKHYJICS C HEXBATKOM cpe/icTB. Tora KoMaH/1a MpoeKTa Hayasia BTO-
poe ICO, B Xozie KOTOPOTO IMpeAsIaraii MHBECTOPaM BKJIAbIBAThCS B TOKEHBI KpUIIToOupxu Amplify
Exchange, Hafesch, 4To 3TOT POEKT OyaeT Ooliee BOCTpeOOBaH.

Kak yxe ynoMuHanoch, JoOble CTapTamnbl MPEACTaBIAIOT COOON BeChbMa PUCKOBAHHBI O00b-
eKT Ui MHBeCTHLIMI. B ciyyae KpuUnTOCTapTanoB 3TH PHCKH BO3PACTalOT MHOTOKPAaTHO!
[ToaTOMy MPaKTUYECKU BCEM UHBECTOPAM B KPUITOAKTHBBI XOPOIIIO 3HAKOM TEPMHUH «CKaM» (scam —
aHIJI. «MOIIEHHUYECTBO»). B KpumroMupe CKamMOM MOXET Ha3blBaThCsl Kak MpeIHAMEpeHHOe
¥ 3aTUTAaHUPOBAHHOE MOILIEHHUYECTBO, TAK M HETIPEIyMbIIIUIEHHOE HEUCIIOTHEHNe OOeIIaHui, Hallpy-
Mep, BCJIE/ICTBME HEXBATKH CPENICTB WJIH W3-32 OIIMOOK B YIPABJICHUH ITPOSKTOM.

Camblil 04eBUIHBIN BUJ MOLIEHHUYECTBA B KPUNTOC(EPE — ITO POEKTHI, U3HAYATIBHO ITOCTPO-
eHHble 10 cxeme [loHiw ((PUHAHCOBOW MUpPaMUIBI), TJe MPUObUTh PAHHUX BKJIQJAYMKOB COCTOMT
TOJIKO M3 B3HOCOB 0oJiee MO3IHUX BKJIAAUYMKOB. TUMMYHBIA NpUMEp TAaKOW MUPAMUJBI — MPOEKT
Bitconnect, kotopsiit padotai ¢ 2016 roga u odeman HHBECTOpam JI0XOTHOCTD 10 1% B IeHb, HO ObLT
3aKpBIT rocopraHamu psiga crpatd B 2018 rony.

Henb3s He ynmoMsiHyTh OAMH U3 KPYHMHEHIIMX CKaM-TTPOEKTOB MO MACKON KPHUIITOBAIIOTHI —
OneCoin, xotopsiii ¢ 2014 roga passuBascs rpynnoit agpepuctoB u3 Poccuu, bonrapun u npyrux
cTpaH. 3a 5 JIeT IaHHBIN TPOEKT, UCTIOIL30BABIIIHIA [IJ151 pACIIPOCTPAHEHU I TEXHOJIOTHMH CETEBOrO Map-
KeTuHra, cymen cooparb B EBporie, Adprike, Ha Biskaem Bocroke u B Kurae no $16 mupn. Ere
ozHa TunuyHas kpunro-mupamuaa PlusToken pacnipoctpanuiack o Bceit A3un 1 0OMaHyJ1a BKJIaa-
YMKOB HAa CyMMY OKOJIo $3 MiIpy.

Hewns0esxHbIl CITyTHUK TIOOOrO MOIIEHHHMUYECKOTO MPOEKTa — 3TO exitscam. Tak Ha3bBaeTcs
MOMEHT, KOIJIa MOIIEHHUKHU PEIaloT 3aKOHYUTb UTPY, «COPBaTh KYII» M CKPBIBAIOTCS C 3apadOTaH-
HBIMH CPE/ICTBAMH WJIM KOT/Ia ITPAaBOOX PAaHUTEJIbHBIE OPraHbl OCTAHABIMBAIOT AEATEIBHOCTh KOMITA-
HUM. DK3UT-CKaM MOXET CIIyYMThCSl Ha JIIOOOM 3Tare KU3HEHHOTOo IMKJIa KpUnToBamoTh. Hanpu-
Mep, cpasy nocie 3aepiieHuss ICO, Kak 3To ObUIO ¢ 9CTOHCKUM IpoeKToM Prodeum, ocHoBatenu
kotoporo B Hadasie 2018 roma codpaiu $6 MITH. ¥ IPOCTO UCUE3ITH, OCTABUB HA CBOEM CAWTe JIHIIIh
OJIHO CJIOBO «penis».

[TpuBeneM HeCKOIbKO MPUMEPOB MPOEKTOB, KOTOpble HauMHAIKUCh ¢ [CO 1 10 pa3HbIM NpU4U-
HaM 3aKOHYMJIMCh KaK CKaM:

— Dorado npencrapnsicst Kak peOpeHIuHT TMTOBCKOHN kKommanuu Foodout, kotopasi B 6 cTpa-
Hax [IpuGantuku u Bocrounoit EBporisl 3aHMManach JoctaBkoil rotoBoit enpl u3 200 pecTtopaHoB
u kage. Dorado oGerran qOCTaBKy rOTOBOH €/1bl U3 PECTOPAHOB U MPOAYKTOB U3 Mara3uHoB C TIOMO-
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IIBIO JPOHOB TOJ1 YIIPaBJIeHNUEM MCKYCCTBEHHOTO MHTEJUIEKTA Y BBITUIATHI AWBUICHIOB AEpXKaTeIsIM
TokeHOB. [lox 3Ty KpacuByiwo jerenay BecHor 2018 roma Ha ICO Gbuto cobpaHo okoo $6 MIIH.
Opnako Bckope kommanusi FoodoutGroup Hauana otkpeiuBathesi oT cBszeil ¢ Dorado. K koniy
ocenn 2018 roma cepsuc Foodout mpekparui paboTy BO MHOTHUX TOpPO/IaX, a 3aTeM OOAHKPOTHIICS.
Tak 4TO ecTb OCHOBaHHUS MPEIMNOJIOKHUTh, UYTO cpeAcTBa, nomydenHsie Ha ICO Dorado, meitamich
UCTIONB30BaTh s cnaceHust Foodout ot GankpotcTBa. Kak okaszanoch — HeymaqHo.

— Authorship, kotopblii pa3padaTbiBa KHUKHBIA OHJIAH-Mara3uH, rae mucatesau U mpaBooo-
JlafiaTed MOTJIM CaMH TPOaBaTh CBOM KHUTHU U MOJTydYaTh BO3HATPaKIEHUE MO KOHTPOJieM OJIOK-
yerina. Ero ICO nporuio jerom 2017 roma u codpano $2,5 muiH. MHTepHEeT-Mara3uH ObUT 3amyIieH
B 2018 roay, omHako He cMOT MpuBJieyYb Nokynaresieil. CiycTs HECKOJIBKO MeCSIIIeB, BUIUMO, TIOTpa-
THB BCE CPEACTBA, MPOEKT OBbUT 3aKPHIT.

— CarTaxi — poccuiickuii cepBHC 9BaKyaTopoB, KoTopbiii ipuBiiek yepe3 ICO $8,7 mutH. u obe-
IaJ IeTUThCS MPUOBUISIMU C JEpXKaTelsiMA TOKEHOB Yepe3 MX OOpaTHbBIA BBIKYIl C KPHUITOOUPK.
[TpoekT ycrienHo padoTaeT B HeCKOIbKMX roposax Poccun m Kazaxcrana, MMeeT TiaHbl 1O BBIXOLY
Ha poiHKM Kutast u CIIA, ogHako BCio MpUObLUTH HAMPABJIseT Ha pa3BUTHE OM3HECa, UTO JepKaTesu
TOKEHOB PacCMaTPHUBAIOT KaK MOIIIEHHUYECTBO.

— Atonomi ObLT OCHOBaH aMeprKaHCKOU kommaHuen Centri 1711 pa3paOOTKU MPOTOKOJIOB 6e3-
OIACHOCTU JJIs1 «MHTepHeTa Belei». Jlerom 2018 roga Ha ICO 6buio cobpano Gosee $25 mutH.
Opnako B Havase 2019 roga nosiBuwiiack nHgoOpMalus, 4to poauTeabckas kommanus Centri mompo-
CTy BBIKQYMBAeT CPE/ICTBA U3 Atonomi JIsi IOKPBITHS CBOMX PAaCcXOIOB, a KOMaHIa pa3padOTUMKOB
yBoJsieHa. C toro momeHTa TokeHbl ATMI notepsiin 99% croumocTty, 1, HECMOTPST HA ONTUMUCTHY-
HbIe 3as1BJIeHHs] IepBbIx JuI] Centri, HET OCHOBaHHWI CUMTATh, YTO IPOEKT MPOJOIKUT CBOIO JESITEb-
HOCTb.

Takux mprMepoB 3a MOCIEJHUE TOAbl HAKOMMJIOCh MHOXKECTBO, UTO TOATBEPXKIAET TE3UC
O BBICOKMX PHUCKaX, KOTOpPBIE COMYTCTBYIOT BJIOKEHHUSAM B KpUIITOCTapTanbl. OUeBUIHBIX IK3UT-CKaA-
MOB B KPHUIITOMHIYCTPHUHM MOKHO HACUMTaTh YK€ MHOTUe AecsTKH. COTHM KPUITOIPOEKTOB, paHee
coOpaBIIMX CPeJCTBA Ha TOKEHCEIIax, Je-(pakTo MpeKpaTiian padoTy, B JIydllleM cIydae, Mpojoi-
’asl B COIICETSIX CO3[1aBaTh BUAUMOCTD JIeSITEIbHOCTH.

IIpu nHepocratke MH(MOpPMaLUMKM MOPOIl KpaiHE TPYAHO ONPEAEIUTh, YTO CTAJIO0 MPUYUHON
CKaMa: CO3HaTeIbHOEe MOIIIEHHIMUYECTBO OCHOBATEJel MM OIIMOKY B yrpaBjieH!H. Takxke Hecl0KHO
3aMETUTb, YTO MTHBECTOPHI MOTYT MOTEPSITh BJIOKEHHbIE CPEICTBA, Jake eCIIM KOMITaHUSI MPOIOIKAET
paboTy 1 KOMMEPYECKH YCIIeITHA — ITPOCTO MOTOMY, UTO BJIaJJeHUE TOKEHAMH He TTO3BOJISIET BIUSThH
Ha MIPUHSTHE PEIeHU B KOMITAaHUH.

Bce 3tu (pakThl ¥ pUMephl MOIIEHHUYECKUX CXeM MPUBEICHBI C OTHOM IIeJIbI0: MOKa3aTh
BECh HA0OP PHUCKOB, KOTOPBIE COMTYTCTBYIOT TeM, KTO MHBECTUPYET B KPUITOAKTUBBL. UTO Ha Ipyroi
yarie BECOB TOXE XOPOIIIO U3BECTHO — FOJIOBOK PYKUTEJbHbBIE IOXOAHOCTH B TOM CJIydae, eciu OJlOK-
YEWH-TIPOEKT MOJyYyaeT MPU3HAHUE U KOMMEPYECKHUI yCTieX.

B kavecTtBe mpumMepa, Koraa 0XuAaHUs HHBECTOPOB TOJHOCTBIO ONMPaBAAJIMCh, CTOUT IpHUBe-
cru mipoekT ChainLink, KOTOpHIH pa3padaThiBacT OPaKyJIOB — CIEIUAIbHbIE TTPOrPaMMHBIE pellie-
HUS TSI TIepeHOCca TaHHBIX 13 OJIOKYEHOB B LIEHTPATM30BaHHbIe IpuiioxkeHus u ooparao. Ero ICO
npomuto ocenbio 2017 roma u codpano $32 muH., a k ety 2019 roga ero Kanurajau3arysi peBbl-
cuna $1 mupa. To ecTh MHBECTOPBI ObUIM BO3HATPaXICHBI 32 BYXJIETHEE TEPIIEHUE JOXOIHOCTHIO
6onee yeM B 3000%. CripaBeyIMBOCTH paiy, HY’)KHO OTMETHTh, UYTO Ha Havasio 2020 roia Ui, oauH
onokueitH-craptan u3 200—300 MOKeT MOXBAaCTaThCs TAKOU JOXOTHOCTHIO. COTHU APYTUX MPUHOCST
CBOMM MHBECTOpPAM JIMIIb YOBITKM W pa30vyapoBaHue.

OO6pucoBaB Bce PUCKU M TIOTEHIMAIBHBIE JOXOIHOCTU OJIOKYEHH-TIPOEKTOB U KPUIITOBAJIOT,
oOpartumcsl K UX OTPaclieBOM KiacCH(pHUKAIIMKU, KOTOpPasi OUYeHb BaKHA, €CIIU Bbl XOTHUTE COCTABUTD
cOaJIaHCMPOBAHHBIN BEHUYPHBIN TIOPTQEITb.
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4. Knaccuukanyuss KpunToBaJIIOT

«Kaxcoviii uneecmop Oondxcen 3Hame, Koeoa pacnycmumcsi 4eemok,
u Kax 00120 0yoem yeecmu.

Pobepm  Kutiocaxku,  amepukauckuiti — uHeéecmop,  nucamens
u npenodasamens

Kak BbI yxe MOIIM 3aMETUTh, KPUIITOBAIIOTHI HE SIBJAIOTCS OJHOPOIHON Maccoill IMpsMBIX
KOHKYpeHTOB OnTKoiHa. [Tomo6HO ToMy, Kak akuuu Ha (DOHZOBOM PHIHKE MOKHO CTPYIITMPOBATh
no orpacisM (punancel, IT, MeTanTyprus, MalIMHOCTPOEHUE, PO3HUYHAS TOPIOBJIS, SHEPreTUKa
U T.IL.), TOYHO TaK kK€ KPUNTOBAJIOTHBIE aKTHBBI PA3JEJAIOTCS MO Pa3HbIM cdepaM MPUMEHEHHUs
OnoKyYeiH-TexHoMoruid. Bripouem, B Kpunromupe Kjiaccudukanus 4acto ycioHa. Hemano Gsok-
YEWH-TTPOEKTOB MBITAIOTCS OBITh «BCEM U CPa3y», TO €CTb YHUBEPCAIbHbIM PEIICHUEM ISl JIelieH-
TpaJIM30BaHHOI SKOHOMUKH. Kpome Toro, Hepeako OJI0KYeiH-TIPOeKTH IO Mepe Pa3BUTHS U MIOMCKa
CBOOOJIHBIX HUIII Ha OBICTPO MEHSIOIIEMCS] PhIHKE HAYMHAIOT OCBAMBATh CMEXHbIE 00JIACTH, BHIITYC-
KaTb HOBBIE IPOLYKTbI U CEPBUCHI.

B 3t0¥1 r1aBe Oy/yT mpHBeIeHB OCHOBHBIE HAITPABJICHUS IPIMEHEHUsI KPUMTOBAIOT U -
POBBIX aKTHBOB, a TaK’ke PacCMOTPEHbl UX HauOoJiee spKUe MpeIcTaBUTENM, MHOTHE U3 KOTOPBIX
MOT'YT CTaTh JOCTOMHBIMU KaHIUJATaMU Uil JOITOCPOYHBIX MHBecTULMi. Kpome Toro, Gyner mpo-
BeJIeH OOIMI aHAIN3 TeH/EHLMI U MEePCIeKTUB Pa3BUTHS KakI0ro HalpaBJIeHUs UCTIOIb30BaHUS
OJIOKYEHH-TEXHOJIOT Uil 1 0003HAYEHBI BO3MOKHBIE IPOOJIEMBI U PHCKH.

JInst Kaxngoro HampabieHHs OyAyT TIPUBOAUTHCS HECKOJIBKO MPHUMEPOB KPHIITONPO-
eKTOB C THUIEPCChUIKAMM HAa COOTBETCTBYIOLME CTPaHMIBl Ha KpYIHEWIIMX arperatopax
CoinMarketCap.com nm CoinGecko.com U Ha3BaHMEM THKEpa Ha KPUNTOOMPKAX.
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4.1. KpunroBajmwTa Kak IJIaTe;KHOe CPeJICTBO

TauncTBenHblit Catomu HakamoTo co3fan OMTKONH Kak JIEKTPOHHYIO BAIOTY IS MIPSMBIX
TUIaTeXeld MeXay IMOJIb30BaTessIMU, JEEHTPATU30BAaHHYIO aTbTePHATUBY «OyMaXHBIM» BaJIOTaM,
KOTOpbIE TMOAKOHTPOJIBHBI IIEHTPOOAHKaM U moaBepskeHbl nHGpsauuu. Ho mo Mepe ncrnonb30BaHus
MIepBOM KPHUIITOBAIIOTHI CTATM TIOHSITHBI BCE OrPaHUYEHHUsI, KOTOpbIe OOYCIIOBJIEHbI CAMOW apXHUTEK-
Typoii OuTKOMHA. Ero He1ocTaTKy Kak IJIaTeXKHOrO CPECTBA B MOJIHON Mepe MPOSIBIJIMCH HA BOJIHE
axxroTaxa B gekadpe 2017 rozja, Korjaa rmepeBojibl YacaMu CTOSUIM B OYEped Ha TMOATBEPXKICHHUE,
a pa3Mepbl KOMUCCHH 3a TPaH3aKIMK JIOCTUraan HeBooOpasumMbix $20—50.

MHOXecTBO aJIbTEpHATUBHBIX KPUIITOBAJIOT, KOTOpble Hauaiu nosasisaThes ¢ 2011 roga, pas-
HBIMH MY TSIMH TBITATUCh PEIIUTD 3TH POOJIeMbl, CBOMCTBEHHBIE OUTKONHY, TEMH WJIX MHBIMU METO-
JaMH YBEJIMYMBAIM CKOPOCTh TPAH3AKIIMM, TIPOCTOTY TIATeKEH M MPOITYCKHYIO CIIOCOOHOCTh CETH.
XOTs TAKUX KPUMNTOBATIOT ObLIH 3aITyIIeHbl MHOTHE COTHU, YITOMUHAHHMSI JIOCTOMHBI JIAIIb HECKOJIBKO
U3 HUX.

Litecoin (LTC) — onuH U3 MepBbIX U CAMBIX H3BECTHBIX aJIbTKOMHOB. OH MOSIBUIICS B OKTAOpe
2011 roaa, xorga ero ocHoBaresb Yapiu JIu Beuokm ncxonHslil ko Ha cepuc GitHub u Heckosb-
KVMH JHSMU TI03Xe 3aIyCTUII CBOIO BepcHio OokveriHa. CBOMM co3JaTelieM JIAMTKOWMH N3HAYaTbHO
MO3UIIMOHUPOBAICS KaK «1M(poBOE cepedpox», TO ecTh Oosiee fereBast v ObICTpasi Bepcusi ONTKOWHA,
a/lalTUPOBaHHAs 1Sl MCTIOJIb30BAHUS B KAYECTBE IJIaTeKHOro cpesicTBa. CKOpOCTh MOATBEP:KAECHUS
TPaH3aKIMI B CETH JIANTKOWHA MTPUMEPHO B 4 pa3a ObICTpee, YeM Y MepBOi KPHUIITOBATIOTHI.

Jlaittkoiin ynpasisiercst pongom Litecoin Foundation. Tak kak MoHeTa (haKTUUYECKU SBIISETCS
KJIOHOM OMTKOMHA C 4yTh M3MEHEHHBIM KOJJOM, HallpaBJIeHNE ee Pa3BUTHS B IIEJIOM MOBTOPSIET OUT-
koitH. Komana rnpoekta MHOTO cuil M (PMHAHCUPOBAHUS HAIIPABJISET HA MAPKETUHIOBOE ITPOJIBUIKE-
HUe KpunToBatoThl. Ha manHbiii MmomeHT Oosee 400 KOMIAHUN U UHTEPHET-CEPBUCOB IPUHUMAIOT
MpsIMbIe TUIATEKU B JTAUTKOWHAX, a ellle JeCSITKH ThICSd paboTaloT ¢ JAaHHOW MOHETOW uepe3 TaKkue
TIaTexHble 1MUTio3bl, Kak Coinify u nip.

Ceityac JIaiITKOIH BXOJUT B JECATKY CaMBbIX MOIYJISIPHBIX U UCIIOJIb3YEMBIX KpUnTOBaMOT. Kax-
Ible CYyTKH B ero 0yokyeriHe nmpoxoauT 6osee yem 20 Teicsia TpaH3akiwid, a LTC xpaHsaTcs B KOIIeNb-
Kax Oosiee yeM 1,5 MJTH. osb3oBaTesnei. Ero Jierko KymuTh ¢ MOMOIIIBIO TUIACTUKOBOM KapThl, Yepe3
KPUITOMATHl U OHJIAIH-OOMEHHUKH.

OnvH U3 NoCAeHNUX YJAuHbIX I1aroB JIANTKOMHA K MacCOBOMY IPHUHSTUIO — 9TO COBMECTHBIN
npoekt Litecoin Foundation, Bibox Exchange u Ternio BlockCard no Beimycky 1e06€TOBOI KapThl,
C TOMOIIIBI0 KOTOPOit MOKHO Oynet Tpatuth LTC Be3ze, rae NpUHUMAIOTCS TIACTUKOBbIE KapTHI.

Ripple (XRP) — y 3T0il KpUNTOBATIOTHI 0JTast U CJIOKHAsI UCTOPHSI, KOTOPYIO BaKHO 3HATh
IJ1sl IOHUMAaHUs TOro, KyJa HarpasJieH BeKTop ee pa3Butus. B 2004 rony, 3a10/1ro 10 nosiBieHUs
OUTKOIHA, KAaHAJICKUM IporpammuctoM Paiianom ®@yrrepom ObLTa MpeijiokeHa ciucTeMa JIeIeHTpa-
JM30BaHHBIX 1Uiatexeil RipplePay kak aiprepHaTHBa I0pOroM M MEUICHHOW CUCTeMe OaHKOBCKHX
niepeBofoB SWIFT, onaako Tornma 6anku eto He 3anHTepecoBaivch. B 2012 roay ¢ yuactuem ®yrrepa
ObL1a oOcHOBaHa kKommanus RippleLabs, B KOTOpO# Ty ke KOHIIENIIUIO COSAMHUIN C MOTHOM TEXHOJO-
ruei 6J0K4eiHa /17151 ObICTPO BepU(PMKAIIMY TPAH3AKIIUH C TIOMOIIBIO CETH IOBEPEHHBIX CEPBEPOB.

Ha 6nokueiine Ripple 6110 BeimyIeHo Tpu nmpoTtokona: xCurrent 1 xVia ¢ IpssMbIMH TIEpeBO-
JaMU HallMoHaJbHBIX BamoT M XRapid nuis nepeBonoB moner XRP. IlepeBoanl B cetn Ripple 3anu-
MaioT Bcero 4—10 cekyH[, a KOMUCCHUSI COCTABJISIET MEHbIIE 1IeHTa. TecThl MOKa3bpIBalOT, UYTO 3Ta
crcteMa criocodHa oopadareiBaTh 0kosio 1500 TpaH3aKIMii B CEKYHIY.

Perienure okazanock CTONb YAaYHBIM, UTO 3aMHTEPECOBAJIO MHOTHE OAHKH 110 Bcemy mupy. [lep-
Boe cornaienue Ripple Labs ¢ FidorBank 6s110 moamucano B 2014 roxy. B Tom e romy Ob10 3aKJTI0-
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YyeHo cornaienue ¢ cucremoit Earthport, kotopast oObenunsier Takue 6anku, kak Bank of America
u HSBC. B 2015 rony tectupoBanue nporokosa Ripple nauanu Western Union 1 Commonwealth
Bank of Australia.

o cocrosiamio Ha 2020 rox ¢ Ripple padotaior yxe 6onee 40 KpynmHbIX (PMHAHCOBBIX OpTraHuU-
3aiu. bonee 100 6ankoB (Bkuiovasi Lientpanbheiil bank CaynoBckoii ApaBun) U (PUHTEX-KOMITAHUI
HaXOSATCS Ha CTA/IMU TECTUPOBAHMS TEXHOJIOTUH.

Bnaropaps takum ycnexam Ripple Lab monera XRP, crouBmas B nauane 2017 roma Bcero
$0,006, B ssuBape 2018 rona B3nerena 10 $3,65. Takum 00pa3om, KaxIplid BiokeHHbIN B XRP nosiap
Mor 3a roj npuHectu 6osee $600 mpuoObLIH.

Ecmu nepssie ycniexu Ripple Lab Obutu cBsi3aHb! ¢ BHeApeHueM mpotokoina xCurrent, To B Teue-
Hue 2019 roga crano OuYeBMIHO KeJlaHWe KOMIIAHWM NEPEBECTU BCEX KJIMEHTOB HAa UCMOJIb30Ba-
Hue npoTokosa XRapid, KOTopblii mogpazyMeBaeT Ucrosb3oBaHre MoHeT XRP 1is TpaHcrpaHUUHBIX
NEPEBOIOB.

JlaHHOE pellleHre OPUEHTUPOBAHO Ha IUIATEXKHBIX MPOBANAEPOB U (PUHAHCOBBIE UHCTUTYTHI,
CTpPEMSILIIECS] YCKOPUTh TPAH3aKLIMK ¥ MUHUMHU3UPOBATh M3JIEPKKU IPH OCYIIECTBICHUH TPaHCTpa-
HUYHBIX niepeBofoB. K Havaiy 2020 roga kommnanus Ripple 3akiiounia mnapTHEPCKUE COTJIAIEHUsI
¢ 38 KpyMHEHITUMI MUPOBBIMU OAHKAMH.

Kputuku panHoro mpoekra ykaspiBaioT, 4o XRP, mo cyTtu, siBisiercss He KpUNTOBAIIOTOH,
a IEHTPAJIM30BaHHON TUIaTEXKHOW CUCTEMOU C UCIOb3oBaHueM Kpuntorpagun. Cepbe3Hble orace-
HUS BbI3bIBaeT TOT (pakT, yto Ripple Lab Brageer orpomubeiMu 3anacamu MoHeT XRP u perynspHo
MpOJaeT X KJIMEHTaM IO IIeHe HUXke phIHOYHBIX. Tak, 3a 2018—2019 rogpl 6su10 TpogaHo Oornee
5,4 muipn. XRP, 4to oka3piBajio CUJIbHOE JaBjieHue Ha KOTUPOBKM MoHeThl. Ha cuerax Ripple Lab
xpanuTtcs emie okoso 55 mipa. XRP (u3 100 muipa. cymiecTByiomux), Tak 4to jAeduiuTa MOHET
Ha pbIHKE B OJIMKAWIIIME TOIbI HE MPEABUINTCS.

B sauBape 2020 rona bpaa 'apnunrxayc, CEO Ripple Labs, 3as8u1 o ToM, 4TO B TeueHue rozga
KOMITaHUsI TIpoBezieT myonmuHoe pa3metenue akiuid (IPO). TTockonbKy 3To nepBbIi Ciyvail B KpuI-
TOUH/IyCTPUH, COBEPIIEHHO HE MOHATHO, Kak 3TO nopiusieT Ha Kypc XRP. OnHako ecTb pe3oHHbIe
OIACeHHUs], YTO MPH HATMYUH TPAAUIIMOHHBIX aKIIMH, 000POT KOTOPHIX HAXOAWUTCS B TIPAaBOBOM TIOJIE,
MoHeTa XRP ¢ HEMOHATHBIM CTAaTyCOM IepecTaHeT paccMaTpUBaTLCs Kak OOBEKT ISl ”HBECTUPOBA-
HUSL.

Dogecoin (DOGE) — sta kpunToBamora, OCHOBaHHas1 Ha koge Litecoin, Oputa ouimMaibHO
3anymeHa 6 aekadps 2013 roga. M3HauasibHO OHA MOSIBWJIACH KakK IIyTKa MporpamMmucta bummm
Mapkyca, KOTOpbI BHIOpas B KauecTBe SMOJIEMBbI MOMYJISIPHBINA Ha TOT MOMEHT MHTepHeT-MeMm Doge
¢ n300paxeHneM CoOaKH OPObl CHOA-UHY.

Bnarogapsi GbICTpBIM 1 JEIIEBHIM TPAH3AKIIMSIM 3Ta MOHETa O0OIILIA 110 TOMY/ISIPHOCTA MHOTHE
ApyTye KPUNTOBATIOTH M HaYasla TOProBaThCsl Ha ACATKaX KpUnTooupxk. Ceivac no KanuTaau3aium
oHa BxoauT B Ton-30 1 uMeeT MHOTOMUJUTMOHHBIE CyTOYHBIE TOPrOBbIE 0OOPOTHI.

N3znavanbHo Beiyck ObUT iMuTHpoBaH 100 muH. MoHeT DOGE, HO motom orpanuueHust ObLi
caaThl. K Hactosiimemy BpemMeHU B oOparieHiuu Haxoautcs 6osee 118 Mipa. MOHET, a TOJJOBOM BHITYCK
COCTaBJISIET 5,2 MJIpA. MOHET, YTO COOTBETCTBYET YpOoBHIO UH(IAIMH 4,5% B TO[I.

KpunroBamora ynpasnsercs Dogecoin Foundation u nponomxaer passusarbesi. Henocpen-
crBeHHO B KprntoBamiote DOGE npuHUMAIOT 1y1aTeku BCero HeCKOJIbKO JIECSITKOB Mara3uHoB, Kade
U UHTepHeT-cepBUcOB. OnHaKo ¢ momoulpio marexkHoro numosa CoinGate 3T MOHETHI MOKHO
notpatuthk B Oonee yem 4500 MHTepHET-Mara3nHax 1Mo BceMy MHpy, a cepBrc Doge4 Amazon, Kak
HECJIO)KHO JI0raJaThCsi, IOMOraeT COBEpIIATh MOKYNKU Ha KPYIHEWIIeld TOProBOil MHTEPHET-IUIO-
maake Amazon.
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[Nonynsapuocts DOGE Tak:xe noquepkusaet ToT ¢akTt, uro B CIIIA n Kanazne nosBunmce Kpur-
TOMaThl, O3BOJIAIOIIME OKYNATh U IpofaBath Dogecoin. To ecTh KpUNTOBAJIIOTA, OSABUBILASCS KaK
IIyTKa, B IPAMOM CMBICJIE BCTaJIa B OWH PsiJi C ONTKOMHOM U 3(PUPOM.

Nano (NANO) — u3HavaIbHO 3Ta KPUNTOBATIOTA, 3amyieHHass Komaom JleMaxbe, ObIBIIIIM
pazpadourikom Qualcomm, HazeiBanack RaiBlocks (crapoiii Tukep XRB), u ee nepBblii pesiu3 cocTo-
suicst B gekaope 2014 roma. IMpumedatenen crocod ee smuccuu: Bee 133 MITH. MOHET OBUTH BBIITY-
IIeHBl IMHOMOMEHTHO U 95% W3 HUX ObUIH pacripe/ie/ieHbl OECIJIATHO CPeIH BCEX KeJIAIOIINX Yepe3
pasrajpIBaHie KanTyH (ABTOMAaTU3UPOBAHHOTO TECTA ONpeesIeH s )KUBOTO MoJIb3oBarelisi). B Hauane
2017 rona B xoae peOpeHArHra KPUITOBAIOTA MOMYYr/Ia CBoe HbIHelHee nMsi — Nano. 3a0aBHo To,
4yTO caM (paKT epEeMMEHOBAaHMS BbI3BAJI B3JIET KOTUPOBOK MOHETHI Ha 40%.

Ocob6enHocThio Nano sBisieTcst 0codast apXUTeKTypa, OTAMYHAS OT KJIACCUIECKOro OJIOKUeiHa:
9TO OIWH U3 MEPBBIX KPUITOMPOEKTOB, KOTOPHIA HAa4Yasl MCHOJIb30BaTh HANPABICHHBIN allMKJIMYe-
ckuii rpad (DAG). Kaxapiit akkayHT (haKTHUECKH UMEET CBOI0 COOCTBEHHYIO IIETIOUKY OJIOKOB, UTO
oOecreynBaeT BHICOKYI0 CKOPOCTb TPaH3aKIIMU M HEOTPAaHWYEHHYI0 MaciuTabupyemMocTh. TpaH3ak-
11K B ceT Nano He TOJIBKO COBEPIIIEHHO OECIUIaTHBI, HO ¥ 3aHUMAIOT MeHee CEeKYH/Ibl, TO €CTh OHH
B HECKOJIBKO pa3 ObicTpee, ueM B ceTd Ripple. B pesynbrare ceTh nMeeT MpoITyCKHYIO CIIOCOOHOCTb
10 7 THICSY TpaH3aKLMU B ceKyHAy. [ns cpaBHeHus1, B ceTn Visa cefiyac B CpeTHEM MPOBOAUTCS
1700 TpaH3aKiMii B CEKYHILY.

PazpaboTkoit 1 BHeJpeHNEeM 3TON KPUITOBAIOTH 3aHUMaeTcsl Hekommepaeckuid (poxa Nano
Foundation. ITpoekT oyeHb OTKpBIT B uH(pOpMaIiMoHHOM TutaHe. Hanpumep, Ha caiite (poHIa MOKHO
HaOJTI0IaTh, CKOJIBKO MOHET Nano HaxoAsATCs B JAHHBIM MOMEHT Ha Kolesbke (DOH/A M C KaKOW CKO-
POCTBIO OHM PACXOLYIOTCSI.

Jlo HemaBHEro MOMeHTa ObLIM CEepbe3HBbIE OIMACEeHHs] OTHOCHTEHHO MEPCHEeKTUB pPeabHOro
WCIIONIb30BAHU ST 9TOM KPUIITOBATIOTHI, TAK KaK HACUMTHIBAJIOCH He Oosiee 60 CaliTOB M CEpBUCOB, TJIe
Nano npuHMManoch B Kauectse oruiarel. Oanako jerom 2019 rona Obuta aHOHCHPOBaHA TOJIEPKKA
Nano B marexHbix POS-tepMunanax ot komnanuu Kappture, BeAylero urpoka Ha pbIHKE 3JIeK-
TPOHHBIX TOYEK Mpofax B BenmukoOpuTaHuu. A ¢ pocTOM YHMCIa MECT, TJie MOXKHO MOTPATUTh 3Ty
KPUIITOBATIOTY, OyJeT pacT U ee MOMy/IsIPHOCTb.

Eiie HeckombKO JIeT Ha3aj aJIbTepHATUBHBIM KPUNTOBATIOTAM MPOYMIM OOJbIIOe OyayIiee —
0coOeHHO Ha (hoHe 0OOCTPHUBIIUXCS MPoOIeM OUTKoMHA. OIHAKO ceilyac mepel HUMU CTOSIT Cepbe3-
HbIE BBI3OBBI.

[Ipexne Bcero, nepBasi KPUNTOBATIOTA BOBCE HE OCTAHOBMJIACH B pa3BUTHU. HampoTtus, coo0-
IIECTBO pa3pabOTYMKOB aKTMBHO BHEJPSIET Cpa3y HECKOJIBKO PEIIeHHU, KOTOpble MOMOTalOT ONTH-
MU3UPOBATh CETh OUTKONHA, a TaKkKe KapIUHAJIbHO YCKOPUTh U YICIIEBUTh TPaH3aKIMu. B yacTHO-
cry, netoM 2017 roga cocrosuiach aktuBalus nporokona Segregated Witness (SigWit), KoTopbiii
TMO3BOJISIET 3AMKCHIBATh B OJIOKY OOJIbIIIE TPAH3AKIIUIA, YTO MPUBEJNIO K YBEIMUESHHUIO MPOITYCKHOM CIO-
cobHoctu cetH. Elie oqHOM MPpOPHIBHOM TEXHOJIOTUEN, TPUMEHEHHe KOTOPOI pacimpsiyioch B Tede-
Hue 2018—2019 ronos, cran miaréxuelid mpotokon Lightning Network. OH no3BosisieT npoBOIUTh
MOMEHTAJIbHBIE TPAH3AKLIMKM MEXY Y371aMi ¢ MUHUMAJIbHBIMU KOMUCCHSIMH U BpeMEHeM HOITBep-
KJeHus orviatel. Tenepb, HAKOHEII, CTal0 BO3MOXKHO pacIllauMBaThcsi OMTOKOMHAMU B Kade WM
MarasuHe ¥ He XKJaTh MOATBEPXKICHUS TPAH3aKIMY B TEUSHHUE JIECITKOB MUHYT. OXHUIaeTcs, 4yTo MpH
JaJIbHEHINEM YTy dIIeHUH TIPOTOKOJIA CETh OMTKOMHA cMOXeT oOpadaTeiBaTh Oosiee S000 TpaH3aKIuii
B CEKYHIY.

Takoli mporpecc OMTKOWHA SIBJISIETCS] OUEBUHOW MPOOIEMON ISl TeX aIbTKOMHOB, KOTOPHIE
MO3UIIMOHUPYIOTCSL TOJIBKO KaK TUIATEXHOE cpencTBO. OHM MOTYT MOTEPSTh CBOIO KOJIOTMUYECKYIO
HUIITY, €CJIU OKAXYTCSI He CIIOCOOHBI TTPETIOKUTh HUYEro 0oJiee EHHOTO M0 CPaBHEHMIO ¢ «IU(pO-

40


https://coinmarketcap.com/currencies/nano/
https://kappture.co.uk/

M. HekpacoB. «DHIMKJIONEINS HAUMHAIOIIETO KPUITOMHBECTOpa. Teopus 1 MpaKTUKa MHBECTUPOBAHUS B KPUTITOBATIOTHI
1 TOKEHBI OJIOKYENH-KOMITAHU»

BBIM 30JI0TOM». KpuUnTOMHBECTOPY NPUXOIUTCS 9TO IPUHUMATh BO BHUMAHUE, BEb B JIyUILEM CIIy-
Yyae 3TU aJIbTKONHBI OYIyT B UKCIIE «IOTOHSIOMIMX» OMTKOWH.

Emme onyH BaxHbIHA (pakTOp pUCKa AJIs1 JITKOMHOB — KOHKYPEHIIMSI CO CTEHOIKOMHAMHU, KypC
KOTOPBIX MPHBSI3aH K HAIMOHAJIBHBIM BauTioTaM. B 2018—2019 romax cTeii0IKoiHbI Oy YriIn 00JTb-
I1I0€ pacripoCcTpaHeHUe U MU 3aUHTEPECOBAJIMICh HE TOJIBKO KPUMITOTPEHIEpH, HO M KPYITHbIe OAHKH,
KOPIIOpAIMK U Jjaxe IiesIble rocyaapcTBa. bomee moapo6Ho o cTeibikoiHax OyIeT paccKa3aHO HUXKE.
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4.2. AHOHMMHbIE KPUNITOBAJIIOTHI

V OuTKOIHA W MPOYMX KPHUMTOBATIOT, pabOTAIONIMX HA MyOJMUYHBIX OJIOKYEHHAX, €CTh OfIHA
0COOEHHOCTh: a0COJIOTHASI TTPO3PAYHOCTh BCEX TUIATEKEH, BKJIIOUAs aJipeca KOIIEIbKOB U CYyMMBI
nepeBofoB. C nomonipio oHnaiH-cepeuca blockchain.info naM aHanOrMYHBIX MHTEPHET-PECYPCOB
MOoOO JKeJaloMi MOXKET HaOJoaTh BCe TPAH3aKLMKM B CETH OUTKOWH, KOTOPBIE COBEPIIAIOTCS
B JJAHHBII MOMEHT WJIM ObLTM COBEPIIIEHBI paHee, HAUYMHAsI C CAMOTO MEPBOro genesis-0oka. Mcnosns-
3ys CTielMaIbHbIe POrpaMMHBIE CPEACTBA, MOKHO OTCIIEIUTH CyIbOy OYKBAJIBHO KaXkJ0ro OUTKOWHA.
Bcs ata nngopmaus 3amucana B OlIOKYEiiHE HaBCeria, ee HeNlb3sl YAAJIUTh, CKPBITh WA OTpeaK-
THPOBATb.

ITO CHIrpajio 371yI0 MIYTKY C TeMH, KTO, He TOHMMAasl CIelU(PUKH OTKPHITOrO OJNIOKYelHa,
UCTIONB30BaJl TUIATEKW B OMTKOWHAX /ISl TIPOTMBO3AKOHHBIX orepanuil. Tak, 3a pemerky Mmonaiu
MHOTHE TPOJABIbl ¢ aHOHMMHOU TOproBoit uHTepHeT-tuomanaku Silk Road (anr. «IlI€nkoBbrit
nyTh»), padotasiueii ¢ 2011 mo 2013 roasl, rae 3a OUTKOWHBI MTPOJABATIMCH HAPKOTHUECKHE, TICHXO0-
aKTHBHBIE BEIIIECTBA U IIpoUre HeseraibHble ToBaphl. C Tex mop crenciyxOb u THTepnosn perysspHo
MIPOBOJIAT apECThl YYACTHUKOB HEJIETAJIbHOTO OHJIAH-PbIHKA HAPKOTUKOB. Kak mpaBuiio, X BbIYHC-
JISIIOT Ha JTarie BbIBOJIA CPEICTB M3 OMTKOMHOB B «(hHraT» — IOJIaphl U €BPO Ha OAHKOBCKHUX CUETaX.

VImeHHO BBIBOJI CPEJICTB — 3TO caMoe c1aboe MEeCTO TMCeBI0aHOHUMHOCTHU OT OuTKoWHA. M3Ha-
YaJIbHO aJpeca KOIIEJIbKOB B CETH OMTKOMHA HEBO3MOKHO MPUBS3aTh K KOHKPETHBIM BJIAIETBLIAM.
Ho kak ToipKO OMTKOMHBI TPEBPAIAOTCs B peasbHble AEHBIY, TOBAPHI WM YCIYTH — aHOHUMHOCTH
npuxoauT KoHell. Korna cBsizb Mesx/1y 4e0BeKOM M JTI0OBIM HCTIONB30BAHHBIM UM a/IPeCOM YCTAaHOB-
JIeHa, BCSI UCTOPUSI CAEJIOK IO BCEH LIETIOUKe a/IpecoB MOb30BaTENsI M €r0 KOHTPAreHTOB CTAHOBUTCS
OTKPBITOM ISl BCEX 3aMHTEPECOBAHHBIX JIMII M OpraHU3aIH.

HyXHO y4uThIBaTh Takke, YTO BCE OOJIBIIIE KPUTITOOMPK TPEOYIOT OT CBOUX KJIMEHTOB MIPOUTH
UICHTU(PUKAIAIO JTMYHOCTH. A 3TO 3HAYUT, YTO TOMBITKA OOMEHATh MOMyYeHHbIe KPUMUHATIBHBIM
MyTeM OMTKOIHBI Ha IPYTUe KPUIITOBATIIOTHI Cpas3y ke JeaHOHUMU3MPYeT Biajienbiia OuTkoiHa. Te ke
poOIeMbl XapaKTePHBI M TSI APYTUX KPUIITOBATIOT C MTyOTMUHBIM OJIOKYEHHOM.

Takoe MacmTabHOE HACTYIUIEHHME Ha TPUBATHOCTb TMOPOAMIIO CO CTOPOHBI HMIM(PPOMAHKOB
Y KPUITOAHAPXMCTOB 3aMpOC Ha TUIATEKHbIE MHCTPYMEHTHI, TPAH3aKIIMU B KOTOPBIX HEJNb35l OTCIIe-
IWTh.

Bytecoin (BCN) — sta MoHeTa Obuta co3gaHa B 2012 rofgy «C 4HCTOro JIMCTa», TO eCTh 0e3
UCTIONB30BaHUS KOJa OMTKOWHA, U CUUTAETCS] OJIHOM U3 MEPBBIX 3alMIIEHHBIX KpunToBamoT. [1pu-
MeuaTtesibHO, YTO OTKPBITHIN Ko Bytecoin sier B ocHOBY Oosiee yem 70 KpUNITOBATIOT, B TOM YHCIIE,
cTaBIIMX OoJIee M3BECTHHIMU U MOMYJISIPHBIMU, Y€M X MpapoauTens. Bytecoin padotaer Ha mpoTo-
kosie CryptoNote, coueTaioniem KOJIblIeBbIe MOAMUCH M PAa30Bbie CKPBITHIE ajipeca. B Kaxmoil TpaH-
3aKIIMU UCTIONB3YeTCs] YHUKAIBHBIN OTHOPA30BBIA OTKPBITHINA KII0Y. B pesynbrare oTcaeauTh UCTo-
PHIO OTepaluii ¢ KOHKPETHON MOHETOM HEBO3MOKHO.

JlaHHas1 KPUNITOBAJIOTA 32 lyMBIBAJIACh KaK liesasi (PMHAHCOBAast CUCTEMa, KOTOPOM MPECTOSIIO
CTaTh YaCThIO PACTYyIIEN KpUNTOHOMUKH. OJJHAKO 32 rO/Ibl Pa3BUTH S OHA TAK U HE CMOTJIa N30aBUTHCS
OT psiia ieTckux OonesHel. B oktsaope 2018 roga m3-3a 0OHAPYKEHHBIX KPUTUIECKUX YSI3BUMOCTEN
B ceTu Bytecoin aTa MoHeTa OblyTa JIMITIeHa JIMCTUHTOB KPYITHEUIIIMX KPUNTOBATIOTHBIX OMpsk Binance
1 OKEX, 4TO mpuBeJio K pe3KOMY COKpAIIeHHI0 0ObEMOB TOPTrOB.

Hecmotps Ha T0, yto Bytecoin no-npexnemy Bxoaut B Tomn-100 no kanuranuszauuu, mnocnie
NOTEpY KPYIHEUIIUX KPUITOOUPIK e€ TOproBble 000POTHI KpaiiHe He3HaunTe bHbI — MeHee $10 Thic.
B CYTKH, YTO TOKa3bIBAE€T HEBBHICOKMI MHTEpEC K JIAHHOW KpUIITOBaioTe. Bripouem, KpecT Ha Heit
cTraBuUTh paHO. KoMaHa pa3pabourMKkoB MHTEHCUBHO paboTaeT, yCTpaHsisl cTapble OIMOKY 1 BHEAPSIS
HOBBIE (DYHKIIHH.
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Monero (XMR) — 3ta kpunroBasoTa nosisuiack B 2014 rogy kak kjioH Bytecoin, HO B rocJie-
AyIOIIKEe TOIbl 000THAJIA CBOETO MPAPOAUTEIIS MO TOMY/ISIPHOCTY M KaMTaIu3ayy. Monero Uciosib-
3yeT TOT ke poTokoi CryptoNote, CKpBIThIE afpeca 1 KOJbIeBble KOH(PHUISHIIMATbHbIE TPAH3AKIIUH
IS IOAJePKaHUsl aHOHUMHOCTH orieparid. MHOTrve MpeacTaBUTeNIM KPUITOCOOOIIECTBA CUNTAIOT
Monero camoi 3allMIIEHHON KPUTITOBATIOTON U3 CYIIECTBYIOIINX.

Komanja pa3paboTUMKOB MOCTOSHHO BKJTIOYAET HOBBIE (DYHKIIMH, CTAPAsICh Ha 11T ONlepesKaTh
TeX, KTO jKeJIaeT MOJIyYUThb JOCTYI K JIMYHOM MH(GOpMAaLMU MoJib3oBaresiell. OTIMYUTEIbHOW 0CO-
OEHHOCTBIO MOHETHI CTaJIM PEryJIsipHbIe XapaA(OpKH, MPOBOASIIIECS JBa pa3a B rof, KOTOpbIe Mpo-
THUBOCTOSIT MCTIOJIb30BAHUIO BBICOKONPOU3BOAUTENBHBIX ASIC-MaiiHepOB U TeM CaMbIM 3allUINAIOT
JEUEHTPATU3ALMIO CETH.

HeratusHo#i croponoit anonuMHoctd XMR cTasno To, 4To NOMy4YuIu IMPOKOE pacipocTpa-
HEHUs1 OOTHETHI — CETH U3 3aPAKEHHBIX KOMIIBIOTEPOB, KOTOPbIE 3aHUMAIOTCS] CKPBITHIM MaiHUHIOM
Monero. B Takue OOTHETHI BXOIAT JECATKU THICSIY KOMIBIOTEPOB U cepBepoB. B pesynbrate XMR
ceiyac ABJIAETCS CaMOU TIOMYJISIPHON KPUIITOBATIOTOM, JOOBIBAEMON C UCIIOIb30BAaHUEM BPEIOHOC-
HOT'O MporpaMMHOro obdecredenus: oonee 4% Bcex Monero JOOBITO Xakepamu.

B nauane 2019 roga nonynsipHas onaiiH-urpa Fortnite Hayasia npuHuMarth miaresxku B XMR
3a CBOM OHJIAWH-TOBApHI. A IBeHIIapcKas ceTh KpunrtoMaroB Bity oObsiBIIIa O TOAJEP/KKE MOKYITKH
u nipogaxu XMR.

Dash (DASH) — 3ta kpuntoBamora, OCHOBaHHasI Ha Kojie OUTKOIHA, mosiBriack B 2014 romy.
BHauasie oHa HazpBasiach Xcoin, nmorom Darkcoin, a B 2015 rogy mocie peOpeHanHTa MoTydnia
Ha3BaHue Dash.

Pa3zpaboTunky BCcTpowid B KPUNTOBATIOTY MeToq PrivateSend, mo3Bonsionuii aHOHUMHO
OTIPABJIATh MOHETHI MONTyyaTesisiM. [l 3TOro MacTep-y3iibl HECKOJIBKO pa3 MepeMeIlnBaloT JeHbI1
pa3HbIX MOJIb30BATEJIEH, IEPEChLIAEMBIE 110 CETH.

Penyrauusa y 3Toif KpUNTOBAIOTH KpaiiHe npoTtrBopeunBasi. C OfHOW CTOPOHBI, OHA SIBJISI-
eTCcsl OHUM M3 CaMbIX TMOMYJISIPHBIX aJbTKOMHOB, HEM3MEHHO BXoas B Ton-20 mo Kanutanu3anuu
1 cyTouHsiM obopotaM. DASH HarpsiMyio npuHUMaeTcsi B Ka4eCcTBe TUIATeKHOTo cpeacTBa Oolee
yem 1000 mHTEpHET-Mara3vuHamH, CEpBUCAMM M PO3HUYHBIMHU MPOAABIIAMU. DTy MOHETY TaKkKe
MOXHO TIPUOOpECTH Yepe3 MMPOKYI0 CeTh OOMEHHUKOB U KPUIITOMATOB I10 BCEMY MUDY.

C npyro¥i CTOPOHBI, C CaMOI'0 3aITycKa 3TOT MPOEKT COMPOBOXKAALT Iiietid mpodieM U mojo-
3peHuid B MorieHHr4YecTBe. Tak, B Hauase 2014 rojga, B mepBbie CYTKH Mocie 3amycka Dash Obuio
BoINyIeHo 1,99 mutH. MoHeT. [ cpaBHeHus1, ceiiyac odiee MUPKYIMPYoIee KOIUIeCTBO — UyTh
6onee 8,7 MuH. MOHET. B pe3ynbrare orpoMHasi 01l MOHET OKa3aiach B pyKax OCHOBATeJIeH, 4To
MIPOTUBOPEUYUT CAMOU KOHLIETIMH JELEHTPaIU3alUH.

Tak:xe mapkertoynoru Dash Ol 3aMedeHbI 32 pacnipocTpaHeHreM aesuHgpopmarmu. Tak, oce-
Hbio 2018 roga B CMMU nosyunia pacripocTpaHeHHe JIO)KHasl HOBOCTb O TOM, UTO OJMH U3 pecropa-
HoB KFC B Benecyane nauan npunumars miatesxxu B DASH 1 ckopo Bce BeHeCyaJIbCKUe PecTOpaHbl
ceru KFC HauHyT npyHUMATh 3Ty KPUITOBAIIOTY.

Hecmotps Ha Bech Heratus, MPOEKT MPOIOJIKAET Pa3BUBATHCS M YBEJIMUMBAThH YHCIIO MOJIb30-
Baresieil. B 2019 rogy Dash cran camoit nonysisipHo KpuntoBatioTol B BeHecyaiie, nepexuBaronieit
TUNEpUHQIALIMI0 HAMOHAJIBHON BaJTIOTHI.

Zcash (ZEC) — anHoHMMHasl KpUIITOBATIOTA, BeiylieHHast kommanuen Electric Coin Company
B 2016 rogy. OHa ocHoBaHa Ha nipotokosie zk-SNARKS, koTopblii obecrieunBaeT KOH(pUAESHIAATb-
HOCTh ¥ BHIOOPOYHYIO MPO3PAYHOCTh TPAH3AKIIUIA: MOTYT OBITh CKPBITHl CyMMa, afpeca OTIPaBUTEIS
1 nioyy4atesis. [lo MHEeHHIO psiia SKCIIEPTOB, 3Ta MOHETa MUMeeT OIHY M3 CaMbIX TIPOJBUHYTHIX TeX-
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HOJIOTMH TpUBaTHOCTU. BXonuT B Ton-50 KpUNTOBAIOT O KaUTAIM3al|K U IIMPOKO MpeICTaB/IeHa
Ha KPUMNTOOUPIKAX.

HacropaxuBaer nuiib ¢akt, yro B Hadaste 2019 rona komnanuss ECC, ynpasisioniasi pa3Bu-
THEM 3TOH KPUMTOBATIOTHI, CTOJIKHYJIACh C YOBITKaMU. BHUIO 3asBJI€HO, YTO MpPU TEKYIEM ypOBHE
JIOXO/IOB COOCTBEHHBIE Cpe/IcTBa OyayT u3pacxonoBanbl k ocenn 2020 roga. Kpome toro, mo cocro-
sHUo Ha Havauto 2020 roxa rogosast uHQsAuuMs npessiaia 30%, uto aenaer ZEC coMHUTETbHBIM
MHCTPYMEHTOM [1J151 THBECTULIMI — IO KpailHeil Mepe, Py HbIHEIIIHEH ee HEBBICOKOW MOMYJISIPHOCTH
1J1s1 aHOHUMHBIX IJIaTEKEH.

Verge (XVG) — 6bi1a 3anymieHa B 2014 rony non HazBanuem DogeCoinDark. OTnvuuTenbHas
ocobeHHOCTh Verge — mpoTtokon Wraith, KOTOpBIN TIO3BOMISIET OCYIIECTBISTh KaK MyOJUYHBIE, TaK
Y NIpUBaTHbIEe NiepeBoAbl. [ npoBeieHNs TpaH3akMii Verge ucnosb3yeT aHoHumaiizep IP-agpecos
Tor, coxpaHsisi aHOHUMHOCTb COeIMHEeHUs1 ¢ OnokyernHoM. Kpome Toro, ectb BO3MOKHOCTh TPOBO-
IUTh TpaH3akuuu yepe3 [2P — emie onun anoHumaiizep IP-agpecos.

B niestom, 310 0YeHb podIIeMHast KPUNITOBAIOTA, KOTOPasi HECKOJIBKO pa3 MOABEpraiach arake
51% v npyruM TAIIaM aTak, UCHOJIB3YIOMIMM YS3BUMOCTH B Koje. OJJHaKO OHa JI0 CUX TIOp MpecTaB-
JieHa Ha MHOTMX KPHUIITOOMpXkax ¥ BXxoauT B Ton-100 1o Kanutaiu3amuu.

C ampens 2018 roga Verge crana nmapraepom Mindgeek, 6maronapst uemy Mmoneta X VG Hauasia
MIPUHUMATBCS JJIS1 OILIaThl YCIIYT Ha calTax ajs B3pociblx Pornhub, Brazzers u Nutaku. Tak uto
XVG sBnsiercs spKUM IPUMEPOM TOTO, YTO AaXe MPU MOCPEICTBEHHON TEXHUUYECKON pean3aluu
KPUIITOBAIIOTA MOXET ObITh BOCTPEOOBaHA.

[ToMrMO PacCMOTPEHHBIX «TOIMOBBIX» AHOHUMHBIX KPHIITOBAJIOT, CYIIECTBYET €Il HeMasio
MPOEKTOB, JIeAIONIMX aKIIEHT Ha MpuBaTHOCTHU TpaH3akimii: Horizen, Phore, PivX, Ycoin, Zcoin,
Bitcoin Private, Bitcoin Incognito (rocieanue 1se — 310 He (POpKU OUTKOWHA, TPOCTO MO3aUMCTBO-
BaJIM Ha3BaHME B MAPKETUHTOBBIX 11eJ1s1X ). OJMH 13 HanOoJ1ee MOTHBIX PEHTHHIOB AaHOHUMHBIX KPUII-
TOBAJIIOT, HACUMTHIBAIOITHIA Oosiee 70 MOHET, MOKHO YBUIETh 3/1ECh.

B nauane 2019 rona nosiBWIIMCh ABE HOBbIE AHOHUMHBIE KpUNITOBATIOTH — Beam u Grin, KOTO-
pble Ucnoib3yloT potokon MimbleWimble (310 ciioBo — 3akiimHanue u3 BeeneHHoi [appu [otrepa,
HE MO3BOJISAIOIIEEe POU3HECTH CBSA3HO HU €IMHOIO CJIOBA), N3HAYAJIBHO NPeHA3HAYEHHBIH 1J151 UHTe-
rpauuy B MporpaMMHbIi Koj outkoiiHa. B 2016 romy 3TOT MpOTOKOI, KOTOPBINA MO3BOMSIET CKPHITH
moOyi0 MH(MOPMAIIMIO O TMONb30BaTeIe U OTIPAaBUTENE, BKIIOYAs CyMMY TpPaH3aKIIMHU, ObUT Tpe[-
CTaBJIeH Kak privacy-pacipenue s OUTKOWHA, HO TIO Psiy TEXHUYECKMX MPUYMH TaK He ObLI
ucnosnb3oBaH. Ho Ha ero ocHOBe co3Aaii 3TH KCIIEPUMEHTAJIbHBIE KPUIITOBAIIOTHI, KOTOPBIE HAIIUIN
MOIEPAKKY Cper KpunTorpaoB U BEHUYPHBIX MHBECTOpPOB. Tak, pa3dpaboruynkoB Beam pemmiio
(prHaHCOBO NOAAEPKaTh MHBECTULIMOHHOE TIOZIpa3ieNieHue AnoHckon komnanuu Recruit Holding.

Bynymiee aHOHMMHBIX KPUIITOBATIOT BECbMa HEOTHO3HAuHO. [Ipexae Bcero, X y»ke CJIMII-
KOM MHOIO I TOM Y3KOHM HUIIN, JJIS1 KOTOPOH OHU NpeJHa3HAueHbl. B 3ToM cermeHTte
KPHUIITOBATIOT YK€ padoTaeT paboTaeT eCTeCTBEHHbId OTOOp, OTCeMBas IECSTKH 3aBEIOMO HEKH3-
HECIOCOOHBIX MPOEKTOB M yBEIWYMBasl TMOMYJISIPHOCTh HECKOJBKMX MOHET. Jluaepamu 1o Topro-
BBIM 00OpOTaM M IO YMCIY aKTHBHBIX IOJIb30BaTeNield HA JaHHBIA MOMEHT SIBJISIOTCA Monero
u Dash. O0Ge KpUNTOBAMIOTH UMEIOT CIUIOUEHHOE COOOIIECTBO M aKTUBHYIO KOMaH/y pa3padoTuu-
KOB, HO He JIMIIEHBI psija BHYTPEHHUX MpooieM. [1oaToMy cpeay HBIHEITHUX MPOEKTOB-ayTcaijie-
POB MOT'YT HAWTHCh HOBBIE JIUAEPHI C OOJiee pa3BUTHIMHU TEXHOIOTUSIMUA OOECTICUeHUsI TIPUBATHOCTH
1 OoJiee aKTUBHBIM MApPKETHHIOM.

OnuH U3 Cephbe3HEUITNX PUCKOB ISl AHOHUMHBIX KPUIITOBATIOT COCTOUT B TOM, YTO MPOTHB
HUX HAQUYMHAIOT aKTUBHO BBICTYNATh PETyIUPYIOIIHe OpraHbl MHOTUX cTpaH. OHM He Oe3 OCHOBaHUS
OIacaloTCsl, YTO JaHHBIE AJILTKOMHBI MOTYT UCIIOIb30BaThCSl B HAPKOTOPTOBJIE U AJis1 (PMHAHCUPOBA-
HUsA TeppopusmMa. Yl ¢ 3TUM IPUXOAMTCS CUUTATHCS KPUITOOMPKAM, KOTOPbIE CTPEMSITCS TIOJTyYUTh
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JIeTaJIbHBIA CTaTyC B MUPOBOM (puHAHCOBOM cucteMe. Tak, B TeueHue 2018—2019 ronos HeKoTOpbIE
SIMOHCKUE U I0KHOKOPENCKKE KPUIITOOMPXKHU TIOJ JABJICHUEM MECTHOTO PEeryyistopa ObLTM BBIHYX-
JEHBl IPOBECTH JIEIMCTUHI aHOHUMHBIX KPUIITOBATIOT. PE30HHO NIPeAnonoxuTh, YTO MHOTUE KPYyII-
Hble OMPXKU B APYTUX IOPUCAMKIUAX MOCIEAYIOT UX MPUMEPY, YTO HE JIyUIIUM 00Opa3oM CKaKeTcs
Ha 00beMax TOProB M MOMYJISIPHOCTH IPUBATHBIX MOHET.

Ectpb 1 emme psag ¢pakTopoB, yrpoxaomux OyayIieMy aHOHUMHBIX KpUITOBAMIOT. B yactocTy,
B npotokosne Lightning Network, KoTopblil penHa3HavaeTcsi sl OBICTPBIX U JEIEBBIX MEPEBOIOB
B CeTH OMTKOWHA, OOJBIIMHCTBO TPAH3aKIMI MPOUCXOASIT BHE OCHOBHOTO OJIOKYEHHA, TaK UTO HUX
HEJIb3s1 OTCJIEIUTh TPAJULIMOHHBIMU METO/IaMHU.

Jpyroi TpeBOXHBIH 3HAK /7151 TPUBATHBIX KPUMTOBAIOT — 3TO TUIaHBl pa3padoTunkoB Litecoin
BHEJIPUTh aHOHUMHBII MpoTokos MimbleWimble, 0 KOTopoM roBOpUJIOCH Bbile. TO ecTh pUBaT-
HOCTb BCKOPE MOJKET MepecTaTh ObITh TEM KOHKYPEHTHBIM ITPENMYIIIECTBOM, KOTOPOE MOIEPKUBAIIO
MOMYJISIPHOCTh MHOTHX KPUINTOBAJIIOT, HE UMEIONIUX APYTMX BBIIAIOIIUXCS OCOOCHHOCTEH.
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4.3. baokueiH-IaT OpMbI

BrokyeliH Kak TEXHOJOTWsI CO3/IaHMsI, XpaHEHWs M MCIOJIb30BAaHMS JEIEHTPATN30BAHHBIX
PEECTpPOB CTajl HACTOSIIIEH PEBOMIOIMEH, KOTOpasl Aaja Havalo LeJoMY KJAcCy KPHIITOAKTHUBOB.
OpHako HBIHENHUH JaHAmadgT KpunroMupa chOpMUPOBAJICS BO MHOTOM Onaroyapsi MOSIBJICHUIO
OOKYEHH-TUIaTOpPM, TOIICPKUBAOIIMX CO3/IAaHUE W BHIIIOJIHEHUE CMApT-KOHTPAKTOB («YMHBIX»
WIN «UHTEJUIEKTYaJbHBIX» JOTOBOPOB), @ TaKkKe BBIMTYCK TOKEHOB U pabOTy JEIeHTPATN30BaHHBIX
npwioxkenuu (Dapps).

KoHrnernms cMapT-KOHTPaKTOB, KOTOpPBIE CIIOCOOHBI aBTOMATHU3HUPOBATh MPOIIECCHl BHITIOTHE-
HUs 0053aTeNTbCTB, OblIa chopMyrpoBaHa etrie B 1996 romy ameprukaHcKuMm mporpammuctom Hukom
Cabo (mpearonaraeMbeiM pa3padOTIMKOM OWTKOMHA). B kypHane Extropy oH onmyOIMKOBaI CTaThio
«CMapT-KOHTPAKTHI: CTPOUTENHCTBO OJIOKOB /151 IIU(PPOBBIX CBOOOIAHBIX PHIHKOB, TJIE MHCAI O TOM,
YTO pa3IWYHbIE BU/IBI JOTOBOPHBIX 00SI3aTENILCTB (Hanpumep, 3aJ10ru, ohopMIIeHHE MaTepraIbHOMN
OTBETCTBEHHOCTH, TIpaBa COOCTBEHHOCTH M T.JI.) MOTYT OBITh 3a(pMKCHUPOBAHHI B IIU(PPOBOM BHUJIE.

OcHOBHasl IECHHOCTbh CMApPT-KOHTPAKTOB COCTOMT B TOM, UYTO OHU TO3BOJISIIOT UCKJIIOYUTH (pak-
TOp JOBEpHsl U3 MHOXECTBA OM3HEC-TIPOIIECCOB M MPOMKCATh B MPOrpaMMHOM Kojie Jo0bie (op-
MaJIM3yeMble JIEHCTBUSI TIPH BHITIOJIHEHWU YKa3aHHBIX YCIoBUH. HamprMep, cMapT-KOHTPaKT MOKET
OTIPABJIATH TUIATEX NPU cKaHMpoBaHuM QR-Koma Ha omnpenesieHHOM TOBape, BBIMOJIHSTH Peryasip-
HbIe apeH/IHbIe WM KOMMYHAJIbHBIE TUIATEKU B ONPEIeNICHHBIN JeHb MecsIa, pacrnpeessaTh B ycTa-
HOBJICHHOW TPOTOPIMY CPE/ICTBA, TIOCTYIUBIINE HA CUET U T. M. TaKMX ClIEHapueB U3 peabHOM
KU3HU OOBbIBaTENIel 1 KOMMEPYECKMX OpraHU3alliil MOXKHO MPUAyMaTh MHOXECTBO — U TOJ Kak-
OBl MOXKET OBITh HAMMCaH (POPMATM30BAHHBIN AJITOPUTM, PEaTM30BAHHBIN B KOJIE CMAPT-KOHTPAKTA.
B 6uTkoiiHe (DyHKIIMOHAT CMapT-KOHTPAKTOB M3HAYATIBHO MpeInoiarajics, HO Tak U He ObLT peatu-
3oBaH. [loiyunsocsk 310 caenars Tonbko B 2015 rony B Apyroil KpunToBaIoTe.

Ethereum (ETH) — «3¢pup» nmm «3cpuprym» cTasi epBoil KpUITOBATIOTOM, OAIEPKUBAIOLIEH
BBITIOJTHEHUE CMapT-KOHTPAKTOB M CO3/IaHUE JELIeHTPATU30BaHHBIX MpHIokeHuil. OH ObLT pa3pado-
TaH 1 MPOJOJIKAET COBEPILICHCTBOBATHCS KOMAH/IOM MPOrPAMMUCTOB M KPUNTOrpaoB MPU YIACTUH
Hallero cootreyecTBeHHNKa Buranmka Bytepuna, KOTOpbIN MPeJIoKUI KOHIIENIUIO OIOKYeHH-TIIaT-
dopmebi B 2013 romy u ctan oqHIM U3 cOOcHOBaTeJel 3toro rpoekTa. Cets Ethereum Obiia 3amyiena
30 wurons 2015 roma nocne ICO, cobpapmiero $18 mutH.

D¢dup M3HAYATBHO CO3[aBAICSA Kak cpeda s oOMeHa pecypcaMH W pPEervcTpalvy CIENIOK
C aKTMBaMH TPU TIOMOIIM CMapT-KOHTPAKTOB. [JIsi HamwcaHusi cCMapT-KOHTPAKTOB ObLT pa3pado-
TaH coOCTBeHHBIN s13bIK Solidity, a UIsi UX UCTIONHEHUsI — BUpTYyaibHas ManmHa Ethereum Virtual
Machine (EVM).

@DyHKIMOHATT CMapT-KOHTPAKTOB TO3BOJIMJI BBITYCKaTh COOCTBEHHbIE KpUMNTOrpaduvecKue
aKTHUBBl — TOKEHbI, KOTOpblE HMCHOJIB3YIOT JelleHTpaan3oBaHHylo cetb Ethereum. K Hacrosimemy
MOMEHTY Ha Kpuntooupxkax topryercs oonee 6000 TokeHoB cranmapta ERC-20, a B cetn padoraer
6onee 2200 nenieHTpaIu30BaHHBIX MpHIokeHui (Dapps), He HyKJalOIMXCsl B IIEHTPAJIbHBIX CepBe-
pax. bnaronapst atomy ceftuac Ha tuiarpopme Ethereum paGoTtaioT fenieHTpaaTn30BaHHbBIC MHBECTH-
IIMOHHBIE (DOHIBI U KPUMITOOUPIKH, OHJIAH-UTPbl U COTHU APYTUX OJOKYEHH-PEIeHUI )11 pa3HbIX
cep 3koHOMUKU. TakuM 06pa3om, U3BECTHBI HAM KPHUIITOMHP chOpMHUpOBasIcs Onarogapsi STUM
PEBOJTIOIIMOHHBIM IS CBOETO BPEMEHN HOBOBBEIICHUSIM.

Takas BocctpedboBaHHOCTh ceT Ethereum mmeeT u HeraTMBHYIO CTOPOHY: KaX/0€ U3 MPHJIO-
JKEHWI BJIUSIET HA TIPOIYCKHYIO CIIOCOOHOCTh BCE CEeTH, KOTOpasi COCTaBJIsieT BCero 15 TpaH3akimii
B cekyHay. Hanpumep, aetientpanuzoBanHoe npuioxenue CryptoKitties, rae 3a ETH mMoxHO moky-
1aTh, CKPEIMBaTh U BHIPAIIMBATH BUPTYAJIbHBIX KOTUKOB, Ha MUKE CBOEW MOMY/ISIPHOCTU B AeKadpe
2017 ropa crano NpUYMHON Neperpy3ku ceT 3gupa.
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B 2019 romy HOBOI#1 TpoOIeMOii CTal YaCTUYHBIN MepeBof Ha OnokueiiH Ethereum creitOnkoitHa
Tether (USDT): u3-3a ero 00JIbIION NOMYJIIPHOCTY M OTPOMHOTO YHC/Ia TIOJIb30BaTeeH 10 YeTBepTU
MPOMYCKHOM crIOCOOHOCTH ceTH 3¢upa OblIa 3aHsATa Tpan3akimsamu B USDT.

[NoBbiieHre MacmTabupyeMOCTH U MTPOMYCKHOM CITOCOOHOCTH CETH CTAJIO0 OJHOM U3 BaKHEH-
KX 33724 UIsi KoMaHasl paspadorunkoB Ethereum. OpHuM U3 pemieHuil mpoOiieMbl CYMTAETCS
BHe/IpeHue TexHonoruu sharding/«imapauHra» (MCNoIb30BaHUSI CETU «IIap/l» — CEPBEPOB IJIsl apaJ-
JieTIbHOM 00PaOOTKHU TPAH3aKINIA), Oarofgaps 4eMy ceTh cMoxkeT oOpadaTeiBaTh He MeHee 1000 TpaH-
3aKIIMI B CEKYH/IY, a B TIEPCIIEKTUBE YBEJIUYUT MPOMYCKHYIO CIOCOOHOCTh CETH B HECKOJIBKO THICSY
pa3. Kpome toro, B Teuenue 2020 roga rsaHupyercsi nepesectu cetb Ethereum c sHepropacroun-
TeJILHOrO KoHceHcyca PoW Ha Ooree sHeproad ek tiuHbI PoS.

S¢dupy peryisipHO MpeApeKaoT yTpaTy JUAUPYIONINX MO3UIMNA U3-32 Pa3BUTHUS CIIELYIONIEro
MOKOJICHUSI OJIOKYEHH-T11aThOpM, O KOTOPBIX MOWAET pedb Jaibiie. Tem He MeHee, IO MHOTUM ITpH-
yuHaMm cripoc Ha ETH ocraercsa BeicokuM. [Ipexae Bcero, 310 ogHa U3 caMbIX U3BECTHBIX KPUIITO-
BamoT. Ee Jierko KynuThb ¢ MOMOIIIBIO TUIACTUKOBOM KapThl, B OOMEHHOM IyHKTE WJIM B KpUITTOMATE.
Ha GonplHCTBE KpUNTOOUPK APyrie KPUIITOBATIOTH KOTUPYIOTCSI HE TOJIBKO MPOTUB OMTKOWHA,
HO ¥ MPOTHUB 3(pUpPa, TO €CTh OH SBJIACTCS TOMYJISPHBIMA «BXOJHBIMU BOPOTaMH» B MUP KPHUIITO-
BATIOTHBIX aKTHBOB ISl YACTHBIX M KOPIOPATUBHBIX MHBECTOPOB. KpUNTOBAMIOTHBIE XeMK-(DOHIbI
yacTh akTUBOB Jiepkat uMeHHO B ETH. Kpowme Toro, 6ommee 350 kommaHmii 1o BceMy MUpY 3aHUMa-
1oTcst paspadboTkoit Dapps Ha miarpopme Ethereum. Beé 1o nenaer Ethereum oanuv u3 Han-
0oJiee HA/I€XKHBIX BJIOKEHU B TAKOM HEeHA/1e:KHOM MHpe KPUITOBAJIIOTHBIX aKTHBOB.

Bo n30eskaHue MmyTaHUIIbl CYMTAIO0 BAXKHBIM YIIOMSIHYTh O paHHeM (opke Ethereum, KoTopbiit
noyuni HazBanue Ethereum Classic (ETC). On otnenuics eme B 2015 rogy u ¢ Tex nop pa3BuBa-
eTCsl KaK CaMOCTOSTeTbHASI KPUIITOBATIOTA C (PYHKIMAME OJIOKYEHH-TIAT(POPMBI.

Ceituac Ha pa3HbBIX CTAIUAX Pa3pabOTKU U BHEAPEHUsI HAXOSATCS HECKOJBKO JIECSITKOB OJIOK-
YelH-11aThOopM, KOTOPHIE MO3UIIMOHUPYIOTCS X CO3aTessSIMU KaK MpsiMble KOHKYpeHThl Ethereum.
OHM rOTOBBI IPETIOKUTH OOJIee OBICTPhIE TPAH3AKIMHU, O0Jiee TPOCTOE CO3JaHUE CMAPT-KOHTPAKTOB
1 JICIIEHTPATM30BAHHBIX MTPUJIOKEHHH, a TAK)Ke MHOKECTBO APYTUX (DYHKIIMI U CEPBHCOB, KOTOPBIX
noka Het B Ethereum. KpaTko paccmoTpum camble 3HAYMMBbIE M HIHTEPECHBIE U3 HUX.

Icon (ICX) — 10)KHOKOpEHCKUI OJIOKYeHH-TTPOoeKT, KoTtopblid ¢ 2016 roma paspadarbiBaeTcs
u ynpasisiercss ICON Foundation u kommepueckorn komnanuein ICONLoop, Bxoasiieid B (puH-
tex-koprnoparmio Dayli Financial Group. ICO npoekTta npomwio B ceHtssope 2017 roma u codpao
okosio $45 miH. Cers LoopChain Obia 3anyieHa B ssuBape 2018 roga, a ieTom TOro e roja mpo-
n3ornen ooMeH TokeHoB ICX Ha HATUBHBIE MOHETHI CETU C TEM K€ TUKEPOM.

Konuenums 3toil miuaropMbl COCTOMT B cO3/1aHMM JenieHTpanu3oBaHHoil cetn ICON
Republic, koTopast NO3BOIUT HE3aBUCUMBIM OJIOKUYEHHAM C pa3HBIMU CUCTEMaMHM yIIPABJICHUS B3au-
MOJIEHICTBOBATh JPYT C Ipyrom. PaboTocrmocoOHOCTh CeTH MOMAEPKUBACTCS ¢ MOMOIIbI0 21 y3710B-
Mactepaop, C-rep, KOTOpble 3aHUMAIOTCSI POM3BOICTBOM M TIPOBEPKOI OJIOKOB, 00pabOTKOW TpaH-
3aKIMH U T. T. 32 aKTUBHOCTBIO B ceTu Icon MOXHO ciienuTh Ha cepBuce Iconwatch.

ICON Ha paHHBIE MOMEHT SIBJISIETCS OMUHMpYOIel OnokuyeiH-iatgopmoit B KOxHOIM
Kopee ¢ ri1y0OKMME CBS3SIMH B TIPABUTEJIHCTBE U MAPTHEPCTBAMM C KPYIMTHEHIIIUMH KOPIOPAIMSAMHU
BO MHOTHMX OOJIACTSIX SKOHOMUKH. Y TIpOeKTa HacuuThiBaeTcs Oonee 100 mapTHepoB, B TOM UuCIe,
MPOU3BOAMTED MEKTpoHUKU Samsung Electronics, MmequiHckas crpaxoBas kommnanusi Kyobo Life
Insurance, TamoxenHas ciyxo6a IOxuoit Kopeu u . 1. IIpaButensctBo Ceyna ¢ 2019 roma npoBo-
JWT MaCIITAOHBIA SKCTIEPUMEHT IO UCTIONBb30BaHMI0 myOonmaHoro onokueitna [CON ajis ynpaieHust
STUM METaroIMCOM.

Haubonee BoctpedoBanHbIll TiponykT Ha tuiatdopme ICON B HACTOAIIMNA MOMEHT — 3TO
CepBUC JIelleHTpain30BaHHON ayTeHTUdUKauu MyID. s maccoBoro BHeIpEeHUsI STOrO cepBHca
Oblta oprannzoBaHa accoumauusi MyIDAlliance, B kotopyo yxe BxoasaT Oonee 60 mapTHepoB

47


https://coinmarketcap.com/currencies/icon/
https://iconwat.ch/

M. HekpacoB. «DHIMKIONECIUS HAUMHAIOIIEIO KPUITTOMHBECTOpa. Teopus 1 MpakTHKa MHBECTUPOBAHUSI B KPUITTOBAJIIOTHI
Y TOKEHBI OJIOKUEHH-KOMITAaHUI»

U3 YMcCia KPYIHEUIINX TeXHOJIOTnYeckux U (puHaHcoBbIX komnanuii K0:xxHoit Kopeu. Tak, Samsung
Electronics ¢ 2020 roma Haunet npuMeHsATh oT MyID B Samsung Pass, Gmomerpuyeckoil cucreme
uneHtudukarmu 1is cmaprdonoB. SBI Savings Bank, oyH U3 KpynHEHIIMX 10)KHOKOPEHCKHUX OaH-
KOB, OyzeT ucrionb3oBarh MyID mi1s1 nepcoHaIbHOM ay TeHTH(HUKAIUK KIIMEHTOB B CBOEM MOOMIIBHOM
OAHKOBCKOM MPUJIOKEHHH.

Mosetsl ICX sABASIOTCA «TOIUIMBOM» ISt paOOThl cMapT-KOHTpakToB B cetd LoopChain,
a MOTOMY MX BOCCTpeOOBAaHHOCTh Oy/IET YBEIMYMBATHCS 1O MEpe PACHIMPEHUs CIIUCKA apTHEPOB
u kymeHtoB I[CONLoop.

Stratis (STRAT) — 6nokueiiH-Tuiatpopma, paspadaTbiBaeMast KOMaHI0u 13 Benukodpuranuu.
Jletom 2016 roma Ha ICO 6b110 codpano Bcero $590 Thic. CoOCTBEeHHAs! CETh 3amyllieHa B aBrycTe
2018 roga, nozaHee mpousoies oOMeH TokeHoB ERC-20 Ha HatuBHBIe MOHeTH STRAT.

Stratis 6a3upyercsi Ha MOMYJISAPHOM si3bIKe TporpammupoBanus C# u miaropme. NET, uto
o0Jsieryaer co3jaHue cMapT-KOHTPakToB. 3amyck nepBoro ICO Ha mimardopme Stratis cocrosuicst
eme B Mae 2018 roga, omHaKO OCHOBHOM aKIIEHT pa3paboTurku caeanu Ha yciayre Blockchain-as-
a-service (BaaS), Ha mpocToTe co3/aHus KOPIOPATUBHBIX MPUJIOKEHUIA M 00JIerYeHNH BHEPEHUS
OJIOKYEH-TEXHOJIOTUI B CYIIIECTBYIOIIUI OM3HEC.

OpHO W3 TpeuMyIecTB peleHuid Stratis ajis Ou3Heca COCTOUT B TIOMICPKKE «OOKOBBIX
1ernei», onaromapsi 4eMy CBOKMCTBAa KJIMEHTCKHMX MPOEKTOB, 3alyIIEHHBIX Ha Stratis, MOTYT OTJIH-
YaThCs OT CBOMCTB OCHOBHOTO OjokveiriHa. Harpumep, MoxeT ObITh M3MEHeH pa3Mep OJIOKOB, CKO-
POCTh TpPaH3aKIUH, MPEAYCMOTPEHbl HEOOXOAMMBIE AITOPUTMBI OE30MAaCHOCTH U T. 1. DTO JesaeT
Stratis yHUBEpCaJIbHBIM pPEIIeHUeM ISl TPEAIPUATHI JTIOOBIX pa3MepoB U C JIIOOBIMH MOTPEOHO-
CTSIMHU.

BaxHoi1 Bexoii B UCTOpUM pa3BUTHs Stratis cTaja MHTErpamys B oOMayHbIil cepBuc Microsoft
Azure 1 B TOproBy1o mionaaky npuioxenuit Azure Marketplace. Teneps kimentst Microsoft Azure
MoryT nipoBoguth ICO, 3amycKkath CBOM HOMIbI, «OOKOBBIE LIETIH», CMAPT-KOHTAKTHI M JELIEHTPAIN30-
BaHHbIE MIPUJIOKEHUS Ha TulaTdopme Stratis.

B xoniie 2019 roaa cnivcok cepBucoB Stratis nonoyiHuics rmiargopmoint s nposeaerust STO
(Security Token Offering), 0cOOEHHOCTBIO KOTOPOU SIBJISIETCS TTOJTHOE COOJIOICHNE PeKOMEHIAliT
PETryJMPYIOIIMX OPraHOB M CYHIECTBYIOIIETO 3aKOHO/ATENILCTBA B OOJIACTH BBIITYCKA IIEHHBIX Oymar.
ITO JOIKHO YBEJMUUTD YUCJIO KIIMEHTOB M O)KMBUTH HEBBICOKMI cripoc Ha MOHETH STRAT. [lepebim
kimenToM STO-miatgopmsl Stratis cran crapran Gluon.

EOS (EOS) - 6nokueitn-iargopma, pazBuBaeMast Komnanueit Block. one, 3apeructpupoBaH-
Hoit Ha KaiimanoBbix octpoBax. OcHoBartesieM rpoekrta sisisiercst [IoH Jlapumep, paHee co3nateb
MIepBOM JIeIIEHTPaIM30BaHHON Kpuritooupxu BitShares. Kpaynceitn mpoekTta mpogomkaics: ouTH
rof 1 coopan HeBeposTHbie $4 Mipn. Cets EOS Obua 3anyinena B vione 2018 roaa, mo3jiHee TOKEHbI
EOS ¢opmara ERC-20 6b1711 KOHBEPTHPOBaHBI B COOCTBEHHbBIE MOHETHI CETH.

EOS ucnons3yer Mmexanusm koHceHcyca Delegated Proof of Stake (DPoS), kotopsiii siBisieTcs
aHOM paspaboTtkoii [IpHa Jlapumepa. O6padoTka TpaH3akiuii odecrieurBaeTcs 21 akTHBHOM HOMIOM
u 100 Homamu, HAXOAAIIMMICS B peskrMe oxuaanusi. Ocodasi apXUTEKTypa CeTH, IO3BOJISIONIAs Bep-
TUKAJIbHOE Y TOPU30HTATIFHOE MACIITAOMPOBAHKUE, TIO3BOJIsSIET 00padaThIBaTh THICSYH, a B TIEPCIIeK-
TUBE — M MAJUIMOHBI TPAH3aKIIUI B CEKYH]TY.

H3-3a BBICOKOTO ypOBHSI LIEHTPAIM3ALIUH JAHHBIA TPOEKT YaCTO MOIBEPraeTcsi KPUTUKE CO CTO-
poHBI KpuntocooOmecTBa. Tak, viccnenoarenu u3 komnanuu Whiteblock 3asmnsu, yro EOS —
9TO He OJIOKYelH-TUIaTopma, a «pa3peKIaMUPOBAHHBIA CEPBUC OONIAYHBIX BBIYMCIICHUI», KOTOPBIN
He ucrnosb3yer Kpunrorpadguio. HecMorps Ha kputuky, EOS auHaMu4HO pa3BuBaeTcsi M, Hapsiay
¢ Ethereum u Tron, cTan oqHOI U3 TMAMPYIOMKX TUIAT(GOPM Jis pa3pabOTKU U 3aITycKa JIeleHTpa-
JIM30BAHHBIX TIPUJIOKEHUH.
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Tron (TRX) — eme ogHa 6okveiiH-IaThopma, CreluaM3upyoIasics Ha JeleHTPATU30BaH-
HBIX IpUIIOkeHUsIX. Llenb 9Toro aMOuIMo3HOro mpoeKkTa, OCHOBAHHOTO KMTAMCKUM TpelpUHIMATe-
nem JIxxactuHom CaHOM, COCTOUT B TOM, YTOOBI OObEIMHUTH COLIMAIbHBIC CETH, Pa3BJICUCHUSI, UTPHI,
KOMMEPIIMIO ¥ MHOTOE JIPyroe Ha OCHOBE JIEIIEHTPATM30BAHHON SKOCHUCTEMBI.

TRON Hnauunazcs ¢ Beimycka TokeHoB ERC-20, Ho B nione 2018 rozma 3amycTun coOCTBEH-
HYIO paclpe/ie/IeHHYI0 CeTh, CliocoOHyI0 oOpadarsiBaTh 10 2000 TpaH3aKIMiA B CEKYH/IY. AJITOPUTM
koHceHcyca DPOS npearnonaraer ronocoBanue BiazenslieB MoHeT TRX 3a 27 «cyneprnpencraBure-
neii» (aHaorn4HbIX JeneratraMm EOS), KOTOpbie OTBEYaloT 3a MPOBEPKY TPaH3aKIMK B OIOKYEHE.

[Tpoekt Tron ObUT CIIOPHBIM C CAMOTO Havajia: SKCIEPTaMH YKa3bIBAJIOCh, UTO €r0 KO U JIaXe
white paper cKOMpPOBaHBI U3 IPYTHX MPOEKTOB, 2 KOMaH/1a BBeJIa COOOIIECTBO B 320y K IeHUE, OITyO-
JIMKOBAB JIOXKHBIE 3asIBJICHUS O MAPTHEPCKUX OTHOIIEHUSX C KPYIHBIMH KopriopauusmMu. Takxke sKkc-
MIepPTHI ¥ OBIBIIKE TOM-MEHeKepbl Tron yrpeKau ero B BBICOKOM YPOBHE IIEHTPAIM3aLUH.

Ha nauasno 2020 ropa Ha margopme Tron padotano yxe 6onee 700 Dapps, B OCHOBHOM UTPO-
BbIE MTPUJIOKEHHMS], TIapa AECATKOB U3 KOTOpbIX nMeloT 6osee 1000 akTUBHBIX MOJTb30BaTeNed B I€Hb.
Kpome Toro, B cetu cymmapHO ObLJIO 3apeructpupoBaHo Oosee 4,6 MIIH. mojib3oBareneidr Dapps.
OnHako ecTh UCCleJOBaHMsI, YTO 3HAYUTEIbHAS YaCTh aKTUBHOCTH M TPaH3aKLMi B ceTu Tron co3na-
ercst 00TaMu, MPU3BAaHHBIMHU 3aMaCKHPOBATh MAJTyl0 BOCTPEOOBAaHHOCTb CETH PEaIbHBIMU TOJIb30Ba-
TEJISAMH.

Tezos (XTZ) — mBeluapckuid MPOEKT, KOTOPBIM MO3UIIMOHUPYETCS KaK CETEBOM MPOTOKOJ
st 6e30MacHbIX cMapT-KOHTpakToB. Jletom 2017 roma crapran coOpan Ha ICO BHymmTeIbHBIE
$228 mutH. M3-3a KoH(IMKTa 1 CyJeOHBIX pa30MpaTe/ibCTB B KOMaH/Ie OCHOBATeJIel pacrpe/esieHue
TOKEHOB CpeJJi MHBECTOPOB CHJIBHO 3aTsIHY/I0Ch. TokeHbl X TZ MosiBUIMCh Ha KPUNITOOUPKAX TOJBKO
B Havase uionist 2018 rona, To ecth cryctst noutu rof nocie ICO.

3anyck MainNet coctosuics B ceHTs10pe 2018 roga. Padora cetn obecrieunBaeTcsi Bce TeM ke
koHceHcycoM DPoS. Perienust o pa3BUTHM CETH M BHEIPEHUU BaKHBIX U3MEHEHWI NPUHUMAIOTCS
IIyTEM FOJIOCOBAHUS CPEAU BIIAJEIbLIEB HOL.

[MpumeuarenbHO, YTO B IJIaHAX pa3padOTUMKOB Tezos — MHTerpanys KpunTorpapuyeckoro
npotokosa zk-SNARKS, koTopslil ceffuac nucrnosp3yercss B AHOHUMHOM KPUIITOBAIIOTE Zcoin U M03-
BOJISIET IM(PPOBATH COAEPKUMOE 3AIUIIEHHBIX TPAH3AKIIUMA.

B Hauasie 2019 roga 66110 00BSIBIIEHO O TApTHEPCTBe ¢ hmHaHCOBOM rpymmon Elevated Returns,
KOTOpasi BeiOpasia O;10kueiiH Tezos i TOKeHU3AIMK HEIBIKMMOCTH OOIIel CTOMMOCThIo0 $1 mutpy.
B pamkax STO OymyT BBITyCKaThCs SE€CUrity-TOKEHbI, KOTOPbIE CTaHYT IM(POBBIM aHAJIOTOM HOJH
COOCTBEHHOCTH OOBEKTOB HEJBUAKUMOCTH.

Enre onHO KpyriHOE mapTHEPCTBO ObLIIO aHOHCHUPOBaHO B MioHe 2019 rona. [1aThIil o BemmunHe
6ank bpasunmun BTG Pactual u my6aiickuii ynpasistomuil aktuBamu Dalma Capital pertmm 3aeii-
crBoBath OnokueriH Tezos mns nposenenus STO Ha cymmy Oonee $1 mupa. Takum oOpaszom, s
Tezos BHIPHCOBBIBACTCS KpaiiHe MEepCIIeKTUBHAS U TOKA OTHOCUTENIBHO MyCTasi SKOIOrMUYecKasi HHIa
riatgopmsl 1715 nposeaenust STO.

HoBepue 3t1oil OnokvelH-uaTpopme moBbiaer ToT (akr, uto B 2019 romgy mBeiinap-
ckas ¢ongoBas O6upxka SIX 3amycTusa Topru HOBBIM (pHAHCOBBIM TpoaykToM (Exchange-traded
product — ETP) ¢ ¢pukcupoBaHHO!M TOXOAHOCTBIO HA OCHOBE MOHET X TZ.

Qtum (QTUM) — npoekrt, ¢ 2016 roga pa3BuBaeMblil CHHIallypCKOil HEKOMMEPYECKOW Opra-

Huzanuend Qtum Foundation, kotopyio Bo3rasisier [latpuk [Jau — n3BecTHbIN ClIELIMANINCT B MUpE
KPUITOBAIOT 1 OJIOKYEHa.
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Ha ICO B mapre 2017 roma yaanock cooparh $15 miaH. CoOcTBeHHast ceTh Oblia 3armyiieHa
3 cents0ps 2017 roma. B Tecrax oHa Jgocturasia mpou3BOOUTENBHOCTH B 10 THICSY TpaH3aKIUN
B CEKYHIY.

Ot1o rubpuaHas 1wiarpopmMa OOBEAMHSIET MPOTOKOJN OWUTKOMHA C BUPTYaJbHOM MAaIIMHOM
Ethereum. B uncrie ee riaBHbIX 0COOEHHOCTEN — HAlIEJICHHOCTh Ha OM3HEC-TIPUIIOKEHHU S M TIOJIEPKKA
MPOJBUHYTHIX CMAPT-KOHTPAKTOB, KOTOPBIE TIO3BOJISIIOT COCTABJISATH MHOTOCTYIIEHYAThIE JJOTOBOPBI,
MOJIKJTII0YaTh OoJiee BYX CTOPOH M T. A. Qtum OpueHTHpyeTcsl Ha OW3Hec-ayAUTOpHIO, TaK YTO
KOMaH[1a pa3padarhIBaeT Ma0JIOHB KOHTPAKTOB JIJISl PA3JIMUHBIX OTPACyIei, OT TOPrOBJIU U JIOTUCTUKH
JI0 TEJIEKOMMYHUKAIIMN U «MHTEPHETA BElIei».

Ocennio 2018 romga QTUM o00bsiBUI 0 TapTHEPCTBE ¢ 0ONavyHBIM cepBucoM Amazon Web
Services (AWS), a BecHoit 2019 roga — ¢ Google Cloud. O6a 3Tux nmapTHepcTBa HalleJICHbI Ha MPEJIO-
CTaBJICHUE YCIYTH «OJOKYEHH Kak cepBuc» (BaaS).

B anpene 2019 roga Qtum 3amyctun cepsuc Unita 171 peanpusiTUii, KOTOPbIA Mpejiaraet
OBICTpOE pa3BepThHIBaHUE OJIOKYEHHA B OIMH KJIWMK, MEPeHOC MH(POPMAILIUU MEXIy Pa3HbIMU OJIOK-
YyellHaMu, yrpaBJieHHe AaHHBIMU M JOTIOJHUTEIbHbIE MOIY/IM, KOTOPBIE MOMOTYT KOPHOPATUBHBIM
KJIMEHTaM 00padaThiBaTh MUJIJTMOHBI TPAH3AKLIMI B CYTKH.

Mosetst QTUM HyKHBI HE TOJIBKO TSl paOOTHI CMapT-KOHTPAKTOB B CETH, HO M MOT'YT HCIIONb-
3oBarhCs A marexeil. B mapre 2019 roga 3akiioueHo napTHepCeTBo ¢ Zeux Payments, 4To o3Bo-
JIIT TPATUTh MOHETHI JIJIS1 OILJIAThl Yepe3 TePMUHAJIBI, cOBMecTUMbIe ¢ Apple Pay u Samsung Pay.

Waves Platform (WAVES) — poccuiickuii ripoekrt, ocHoBaHHbIi B 2016 romy npeanpuHuMa-
tesieM AJiekcanapoM VIBaHOBBIM ¥ cOOpaBIIHii Toraa Ha kpaydanaunare $16 miH. M3HauansHO pas-
PpadOTUYMKY TIAHMPOBAIU CO3/aTh OJIOKYeH-aHamor KpayadanauaroBoi miatdgopmsl Kickstarter,
YTOOBI TIOJIB30BATEN M MOTJIH JIETKO ¥ OBICTPO BBITYCKATh KPUNTOTrpapruecKe TOKEHbI AJIs IIPOBejie-
HUS1 COOCTBEHHBIX COOPOB CPEJICTB ISl pa3IMiHbIX MpoeKToB. [1o ceii neHs Ha (poHe apyrux riar-
dopm Waves BbIIeISIETCSI UCKITIOUUTEIBHON MIPOCTOTOM U JISIIIEBU3HOM BBIITYCKA TOKEHOB, 1JIS1 4Yero
HE HY)KHO MMETh HUKAKMX HABBIKOB B IPOrPAMMHUPOBAHHH.

[To MHOrMIM MapamMeTpam 3Ta myonIuYHast OJIOKYeHH-TIIaThopMa OOTOHSIIA B CKOPOCTH Pa3BU-
TSI MHOTHE aJIbTepHaTUBHBIE MPOeKTHI. Tak, eme BecHoM 2017 roma Obuia 3amyiieHa AeleHTpaIu-
3oBaHHas Oupxka (DEX) mis oOMeHa KpUNTOBATIOT MEXy TMojib3oBaTesiMu miatdopmel. [locre-
J0BaTeJbHO ObUIM BBIMYIIEHB KJIMEHTCKHME KOIIeNbku ¢ goctyniom K DEX B Buae pacimmpeHus
K MHTepHeT-Opay3epam, npunoxenus st 1K, a netom 2018 roma cocrosiicsi penmn3 MOOMIIBHBIX
npuioxenui nox Android u i0S.

CTOJIKHYBIIMCh C MaJIOll BOCTPEOOBAHHOCTBIO M KOMMEPUECKOW OTHaueil MyOIMYHOW CeTH
Waves Platform, komanna Waves 3aHsi1ach pa3pab0TKON KOPHOPATUBHOM 3aKPHITOM OJIOKYEHH-TIIAT-
dopmber Waves Enterprise (panee Vostok), koTopoii 3anHTepecoBaiuch Bi. Zone («aouka» Coep-
6anka), BOB, rockoprioparus «Poctex» u « Tpancmarnixonauar». B xone «kameproro» ICO st kop-
MOPATUBHBIX MHBECTOPOB ObLI0 TprBieueHo $600 mutH. Ocenbio 2019 roma Anbga-baHk coBMecTHO
C KpynHedmum poccuiickuMm puteiiiepom X5 Retail Group Ha 6a3e Onokueitna Waves Enterprise
3amyctiiu riatgopmy st ousHeca Distributed Treasury and Cash Management.

Hecmortps Ha TO, 4TO MHOTO YCUJTUI OTIAETCsl Pa3BUTUIO KOPIIOpAaTUBHOM Tiathopmbl Waves
Enterprise, pa3zpadouuku He 3a0bIBalOT U TIpo myonmuuHylo cetb Waves Platform. B wactHocTH,
B KoHIle 2019 roga Ha Hew ObLT 3amyIeH npoTokon Neutrino st CO31aHusI CTEHOMKOMHOB (TOKe-
HOB C (PMKCHMPOBAaHHBIM KypCOM), KOTOPbIE C TIOMOIIBI0 CMAPT-KOHTPAKTOB MOTYT OBITh TIPUBSI3aHbI
K JTIOOOMY aKTHBY, Oyab TO (puaTHas BAIIOTA, 30I0TO WJIM KPHUITTOBATIOTHL. [IepBBIM TOKEHOM Ha STOM
niporokosie cran USD-N, npussizanssbiii k gosutapy CIIA.

Cardano (ADA) — stoT mpoekT paspadatbiBaercss ¢ 2014 roga mBednapcKod KOMaHION
BO maBe ¢ Yapmp3om XOCKMHCOHOM, ObIBIIMM coydpeauteneMm BitShares u Ethereum. Cardano
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JOJDKHA CTaTh JELEHTPATM30BAaHHON TUIAT(hOPMOI HOBOTO TOKOJICHHSI [Isl TIOBCEMECTHOTO BHEZpe-
HUSI KPUMTOBATIOT U CMapT-KOHTPAKTOB B peajibHyI0 9KOHOMUKY. Ha Hell mpearonaraercsi co3aarh
IIEJTYI0 9KOCUCTEMY, B KOTOPOU OJIOKYEHHBI CMOTYT JIETKO B3aUMOJICICTBOBATD JIPYT C IPyroM, ¢ OaH-
KaMu U (prHaHCOBBIMM opraHuzauusaMu. OpHako no cocrosgHuio Ha 2020 rox Cardano usBecteH,
MIPEk/Ie BCEro, Kak MPOEKT-JOITOCTPON, MHOTOKPATHO CPbIBABLIMIA CPOKHU.

Tokenceitn Cardano 6sut ipoBesieH B sitHBape 2017 roma u codpan $62 muH. [lepBas Bepcust
cer Cardano Obuia 3amyreHa B centsiope 2017 roaa. ITo cytu, mpoekTy ObUT JaH OrPOMHBIN KPEeIUT
noeepust: B siHBape 2018 rona, Ha nuke axkuoraxa, kanuranusanus ADA nocrurana 6onee $30 mutpa.
npy (PaKTUIECKOM OTCYTCTBUM 3HAYMMBIX PE3YJIbTaTOB U MPOAYKTOB. YUacTHe B pa3padboTke 00Jb-
IIOT0 YKC/Ia KPYHHBIX CHELMAIMCTOB B KpunTorpaduu no-npexHemy nogaepxusaer craryc ADA
KaK «OUYEeHb NEPCIEKTUBHON KPHUIITOBAIOTHI».

Osxwunaercsi, yro 2020 rop craner st Cardano pematonmm: OyayT 3amyIieHbl MHOTHE OCHOB-
Hble (DYHKIIMU U CEPBUCHI, KOTOPBIX MHBECTOPBI TaK JIOJTO JKJIAJIM, U MOXKHO Oy/IET OLIEHUTD BCE Tpe-
uMyIecTBa O10KYeH-TIaTopmbl iepes; KoHkypeHTamu. Ocenbio 2019 roma craiao u3BecTHO, 4TO
openn o0yBu New Balance Oyner ucronb3oBath OnokueitH Cardano ijis OTCle)XKUBaHKS TIOITMHHO-
CTH KPOCCOBOK.

Neo (NEO) — u3HauanpHO 3TOT NpOeKT, craproBaBumii B 2014 rony, HasbiBajicss Antshares
Y TO3WILIMOHMPOBAJICS Kak KuTaiickuii KOHKYpeHT Ethereum. B 2017—18 romax Ha 3Toii OnOK-
YelH-11aThopMe COCTOSIIOCh HeCKOMbKO AecsATKoB ICO. OqHako MHOTME OJIOKYEHH-TIPOEKTHI, BBIITY-
cTUBIIUE TOKeHBI cTaHnapTa NEP-5, CTOIKHYIUCE € IE/BIM PsIIOM TEXHUUECKHUX MTPOOIeM, BKITIOUast
aTaky BPEIOHOCHOTO CllaMa, OrpaHUYeHUe MPOITYCKHOM CIIOCOOHOCTH M HapylleHHe Oe30MacHOCTU
KOILIEJIbKOB.

B cooTBeTcTBUM C TTaHAMM KOMaH Ikl pa3paboTurKoB, B cepeaute 2020 roga 1yisi yCTpaHeHU ST
MHOXeCTBa HeJJocTaTkoB O1okueiiH Neo Oynet o6HoBIeH ayist Bepeuu 3.0, U1 4ero npoBeayT nepe-
3aryck cetd. B HOBoi1 Bepcuu cetr Neo IuiaHUpyeTcss MUTpaliys C YCTapeBILEro U SHEPropacToum-
TeJIbHOrO KoHceHcyca PoW Ha Ooree sHeproaddpextusHbiil POS.

Lisk (LSK) — mBeiiiapcko-repMaHCKUi MPOEKT, cTapToBaBmmii B 2016 romy u coOpaBIuii
torga Ha [CO $9 muth. Lisk no3uroHnpoBasicsi Kak reppasi MOy IbHasl K PUIITOBATIOTA, OCHOBAaHHAS
Ha TexHosoruu sidechain («OOKOBBIX Lierieii»). JlereHTpaM30BaHHbIE TPHIIOKEHHUST BBITIOIHSIOTCS
TOJIBKO Ha «OOKOBBIX IIETISIX», YTO MOBBIIIAET MIPOITYCKHYIO CIIOCOOHOCTh OCHOBHOTO OJIOKYEiHA.

CMapT-KOHTAKThl M NPWIOKEHUs B 3KocucteMe Lisk co3pgaoTcss Ha NOMYJISIPHOM  SI3BIKE
Javascript. Pabora cetu ocymectpisiercst o anroputMy DPoS: 06paboTka TpaH3akiuil nmopydeHa
101 nenerupoBaHHOMY Y311y
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KoHen 03HaKOMHUTEJIBHOT0 (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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