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IIpeaucaosue

[Mouemy 51 pemmsI OCBETUTH TEMY KPHIITOBATIOT U TeXHOJIOrUK Onok4eiiH? OT Ipyra u mapr-
Hepa MOCTYNUJIO NMPeJIoKEHUE MTOAETUTHCS MOUM OMBITOM YYaCTHsI B 9TOW UCTOPUU, MOAKIIOUYMIICS
JIUTEpaTYPHBIN areHT, KPYIHOE U3JaTeIbCTBO MPOSIBUIIO MHTEPEC, U 1 PEIIWIL: a moyeMy Obl 1 HeT? 51
a0COJTIOTHO HE TIPOTHB TNepeaTh HAKOIUICHHBI MHOIO OTIBIT, Ja ¥ CaMa TeXHOJIOTH s OJIOKYEHH OYeHb
3aHMMAaTe/IbHa ¥ MOKET MHOI'MM NOKA3aThCs MOJIE3HOM M MHOrooOenaoniei. 1 nogymasn, 4ro, Bo3-
MOXHO, 3aMHTEPECYIO YUTATENIEH STUM SIBIIEHUEM, OOBSICHIO a3bl M KOMY-TO JIaKe ITOMOTY 3apaboTaTh.
Ecnu naHHast TEXHOJIOTUS BCE-TaKU MOJIYYUT B3PbIBHOM 3(PEKT, TO TOrJa OHA OXBATUT CYIIECTBEH-
HYIO 4acTh Halleil Ku3HH — HamHoro 6OJIbIIyIo, YeM ceiiuac. §I Bepio B TO, 4TO OHA MMEET MPaBO
Ha CyILECTBOBAHME, MOXET IMPOKO PaclpOCTPAHUTLCS M YTO y Hee OrPOMHBIN MOTEHIMAT U pa3-
HooOpasHble cepsl TpuMeHeHus. Sl Hajelch nepeJarbh BCeM 4aCTUUKY CBOEH BEphl U aBTOPCKOIO
MOHMMAaHHSI TPOUCXOSIIETO [I00AIHOTO MPOIIecca, MyCTh HEMHOTO YIPOIIEHHOTO M, BO3MOXHO, C
HECTaH/IapPTHBIM M Jjake CJIerKa UCKaK€HHBIM BUJECHUEM.

4l momyun sKoHOMHIUECKOe 00pa30BaHKE, HO MOEH CTPACTHIO BCeraa OblIM MH(MOPMAIMOHHBIE
TEXHOJIOTUH, W, €CTECTBEHHO, 51 HE CMOT MPOWTH MUMO KPUITOBAIIOT, KaK OTIMYHOro oopasma IT
u ¢uHTeXa. 51 yBUIET OrpOMHbIE IEPCTIEKTUBBI B KPUIITOBATIOTaX U OJIOKYEHH-TEXHOJIOTUSIX, Hauall
U3y4aTh CyTh MPOUCXOMSAIIETo Oosiee YIiTyOJIeHHO U yOeaMIICs B TOM, YTO He OLIMOCS 1 3TO JeHCTBU-
TEJIbHO MHTepecHO. biaronaps Moeil Mame 51 ¢ JeTCTBa YBJIEKAIOCh KOMIIBIOTEPAMH, U MEHsI BCEraa
MYYMJI BOIPOC: NIOYEMY K€ UX BBIYMCIMTEIbHAS MOIIIHOCTh ITpocTanBaet 3psi? To ecTh s NOoJb3YICh
KOMITBIOTEPOM MaKCUMYM JIBa-TpU Yaca B [IEHb, @ BCE OCTAJIbHOE BPEMsI OH CTOUT B IbUIM, XOTSI MOT
OBl TIPOZIEIBIBATH KAKYIO-JTMOO TOJIE3HYIO0 BRIYMCIUTENBHYIO padoTy. M TexHomorus OloKyeiH aana
MHE BO3MOXXHOCTb 3aCTaBUTh KOMIBIOTEPbl padOTaTh KPYIJIOCYTOYHO, IPUHOCS TOJIb3y HE TOJIBKO
MHe, HO 1 COOOIIIECTBY MOJIb30BaTENeH KPUITOBATIOT, 2 BOSMOKXHO, M OOIIECTBY B I1€IOM. DTO JIMIIIb
MaJIeHbKasl 4acTh TOr'0, YTO HECYT HaM HOBbIE TEXHOJIOTMH, OCHOBaHHbIe Ha Blockchain.

Ecnu B3mIsiHYTh Ha psifi M3YYEHHBIX MHOIO KHHT O OJIOKYEliHe M KPUITOBATIOTaX, OObEMHBIX,
CJIOKHBIX U BIYMUMBBIX, TO JaXe YeJOBEKY, 3HAKOMOMY C TEMaTUKOW OJIOKYelH, OyJeT COBCEM He
IIPOCTO UX MOHATH, a 3HAUUT, U IPUMEHUTH [TOTyYEHHbIE 3HaHU HA TIPaKTUKe. [lake y MeHsl, HEMHOTO
TIO/ITOTOBJIEHHOTO YMTATEN s, OBUIO YCTOMYMBOE keJlaHue OPOCUTh UYTEHHE HEKOTOPBIX U3 HUX MOCIe
HECKOJIbKMX CTPAHUI], TIOTOMY KaK IPUXOANIIOCHh Pa30upaThcs ¢ OOJIBIIMM KOJIMYECTBOM HOBBIX TEP-
MHUHOB WJIA TIEPENPOBEPATh YK€ YCBOGHHBIE MHOIO 3HAHUS Ha MPEeIMeT MX COOTBETCTBUS ONUCAH-
HOMY aBTOpPOM Marepuaiy. Takue KHUTM MOXKHO OyleT BOCIPHHSATh, TOJBKO IMPOYMTAB Maccy CTa-
Tell B Bukunenuu, mocetus JIMUHble OJIOTH KPUNTOSHTY3MACTOB, BETKU MPOMWIBHBIX (DOPYMOB U
MHOKECTBEHHbIE CAaliThl COOTBETCTBYIOIEH TEMATHKH, 1a0bl MOIHOCTBIO MOTPY3UTHCS B TeMy... I B
KOHLIE KOHIIOB TIOHATb, YTO HUYETO TOJIKOM He MPOSCHWIOCh. IMEHHO MO3TOMY 5 MOIBITAIOCh JATh
YUTATEJII0 YIPOLIEHHOE NPE/ICTAaB/IEHNe O KPUIITOBAIIOTE U MIOMOYb B TIOCJIEAYIOILEM MTPAKTHYECKOM
NpUMeHeHnH Oe3 U3NIIHUX roipoOHocTel. KoneuHo, 6e3 mapsl AeCSITKOB HOBBIX TEPMHHOB HAM HE
0OOHTHChH, HO 51 OYEHB ITOCTAPAIOCh BBOAUTDH MX MOCTETIEHHO U 10 BOBMOKHOCTH € TpuMepamu. Bep
KOHEYHas 11eJ1b JII0OOTro 3HAHMUSI — CHEJaTh TaK, YTOObI KaK MOKHO OOJIBIIIE JIIOfIel C HUM O3HAKOMH-
JIUCh, YCBOMJIM Oa30BbIe PUHLIMIBI ¥ HAYATIU CAMOCTOSITEILHO IPUMEHSTh B MIOBCEIHEBHOM KU3HMU.
TonbKO C MPUXOAOM IIMPOKMX MACC HOBBIX IMOJB30BaTeNel B ONOKYEHH-9KOHOMHUKY BBIPACTET TaK
Ha3bIBaeMBblil «ceTeBOM 3(pheKT», ¥ Mbl TOJYUUM KaK pa3 TO, O YEM MEUTaIM €€ CO3/1aTeNu U ePBO-
MIPOXO/LIBbI, — IPOCTYIO U IOHATHYIO BCEM CHCTEMY B3aMMHBIX PACUETOB, IJie JIOJX CMOTYT Ha JOCTa-
TOYHO YECTHBIX YCJIOBHSIX T€HEPUPOBATh COOCTBEHHYIO IIM(PPOBYIO BATIOTY 1151 ceOsl MJTH BHITYCKATh
ee Uil IpyruX, IPMHUMATh KOJUIEKTHBHBIE pEelIeHHs ¥ MPOBOIUTH TOJIOCOBAHUS, 3apadaThiBaTh Ha
Kypcax TeX UM UHBIX aKTUBOB, OOMEHMBATh U IapUTh, IPUBJIEKaTh MHBECTULIMU U T. 1. HeoOxoqumo
PacIIMpUTD KPYT TeX, KTO MONMET, IPUMET U B HeaJle HAYHET UCTIONIb30BaTh TEXHOJIOTHIO OJIOKYESHH
Y KPHIITOBATIOTY HE TOJIBKO JIJIsI TOBCEAHEBHBIX HYK]I, HO ¥ 1151 N300pETeHMs 4ero-To HoBoro. [laxe
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Cpeny MOUX Jpy3eH-IPOrpaMMUCTOB MJIH CIIEIMAIMCTOB B 00J1acTH MH(OPMAIIMIOHHBIX TEXHOJIOTHIA
BCE MEJILKOM CIIBIIIAIN O OUTKOMHE ¥ IPYTUX MOHETaX, IPUYeM MHOTHE JIOCTaTOUYHO JaBHO, HO €IU-
HUIIBl 3HATK O TOM, Kak padoTaTh C KPUNTOBATIOTAMH U KaKue MEepCreKTUBbl OHM HecyT. Ceiuac
ke y OOJIBIIMHCTBA MHOTO TEOPETHUECKHX UJIeH, HallprMep, KakK 3aIlyCTUTh TPOEKT Ha OCHOBE KpHII-
TOBIIOTHI U 3apaboTaTh HAa 3TOM MHUIMOHBI JIOJUIAPOB, a TaKXke UAEH MPAKTUYECKUX CBEPIICHUI
1o (POPMHUPOBAHMIO HEOOJIBIIOTO COOCTBEHHOTO MopTdenss KpunrtoBamoT. CeroqHs cyniecTBeHHast
YacTb aKTUBHOTO HaceseHusi Poccru yBraesna Oyayiye nepcrieKTUBbl TEXHOJIOTUH OJTIOKYEHH U 1ake
Hayasia UCToJIb30BaTh KPUITTOBATIOTHI TSI 3apab0TKa WM IIPOCTO HAKOILIEHH . M 3TO MOXeT crienarh
mo6oii n3 Hac! JloOoi YesoBek CriocoOeH MpUAyMaTh MOJIE3HbIN MPOEKT U MPHUBJIeYb B HEr0 UHBE-
CTUIUH, OaHATBHO OTJIOKHTH HECKOJIBKO MOHET «Ha YEPHBIH JICHb» WJIM BKJIMHHUTBLCS B Pa3HOOOpa3-
HYIO CUCTEMY COIYTCTBYIOIIMX CEPBUCOB. A Jisi MEHsI CTAHET BO3HATPaXJEHUEM, €CITH HECKOJIbKO
THICSY MOMX UYHUTATENIel CMOTYT MOAENUTHCS 3HAHUEM C ThICSYaMH APYTUX MOTEHIMATBHBIX €IUHO-
MBIIIIJIEHHUKOB U3 CBOETO Kpyra OOIIEeH! I, PACIIMPHB COOOIIECTBO KPUIITOIHTY3HACTOB U TEM CaMbIM
J1aB UM BO3MOKHOCTb PEaIN30BaTh CBOM UJIEW U MPOEKTHI WM MPOCTO OBITh B KYpCe COBPEMEHHBIX
TEXHOJIOTUH.

B miepBbIX I71aBaX KHUTH 51 XOTEJl OCBETUTh HAyYHYIO TIOJOCHOBY TEXHOJIOTHH, HAYaB C KPHII-
Torpayii ¥ MPOrpaMMUPOBAHUSI, HO TIOHSUI, YTO MOTY OTHYTHYTb OOJIBIIMHCTBO YWTATENEH, s
KOrO MMeeT 3HayeHue oOliee MOHUMaHWe WeW, a He KOHKPETHble TOUHble 3HaHUs. UTOOBI cTaTh
HACTOSIIUM PO(hECCHOHATIOM, PUIETCS YIIIyOUTHCS B CIIEIAIbHBIE HAYKH, TOKOPIETh HAJl SHITUK-
JIOTIeINSIMH, CJIOBApSIMU, BUCOAPXUBAMU U CHELMATM3UPOBAHHBIME pecypcamu B cetd MHTepHerT,
BO3MOXHO, JIa)ke TMporTH obydyeHue. 51 ke xouy n3dekarb 3TOro, JOHECTH [0 YATaTesel CyTh ITOM
TEXHOJIOTMH HarOoJIee MPOCTHIMU CJIOBAMU, HE C TEXHUYECKON CTOPOHBI, & C KOHIIENTYAIbHOM, U TIPH-
BHECTU B 3Ty MCTOPUIO COLMAJIBHBINA U Aaxe HeMHOro ¢punocodckuii acrekt. Beap ams nons3osa-
HUsA TeJiehOHOM BaM HeoOs3aTeNIbHO 3HATH €ro MOJTHOE YCTPOUCTBO. UTOOBI HCKaTh MH(MOPMAIHIO B
WurtepHerte, He TpeOyeTcsi 3HAHUH A3BIKOB IPOrpaMMHUpPOBaHUs. YToOBI ynpaBsTh aBTOMOOHIIEM, HE
HY)XHO YMETh YMHUTb BCE €ro y3/Ibl M arperatsl. Tak ke u B cpepe KPUNTOBATIOT M OJIOKYEHHa —
JOCTATOYHO OOIIEro MOHWMAaHUsI PUHIMIIOB ¥ HATWYMS Psia MPAKTUYECKUX HABBIKOB UMEHHO I10
MIPUMEHEHUIO Pe3yJIbTAaTOB U JOCTHKEHUI HAyIHOT'O porpecca, YToObl TEXHOJIOTHS Hayasia padoTaTh
Ha Bac.

OTa KHUATA TIOMOKET BaM pa3o0paTbCsi B TOM, KaK MOSIBUJIACH KPUITOBATIOTA U CKOJIBKO Ke
MOHET CYIIeCcTBYeT, urto Takoe MaiiHUHT U [ICO (aii-cu-0), Kak 3TO UCMOJIL30BaTh U MPUMEHSTH B
MIOBCEJHEBHOM KM3HHU, KaK 3TO MOXKET MOMOYb 3apad0TaTh U peasin30BaTh CBOM neu. HemHoro mecra
Oy/IeT OTIaHO TMPOIILJIOMY, HEMHOTO OymaymieMy... S Jokaxy, 4To JIoOON YeJoBeK WU COOOIIeCTBO
MOXET CO3/1aTh COOCTBEHHYIO KPUITOBATIOTY UM COOPATh BEIYUCIUTENBHBIN MOLYJIb — MAlHED, MTPO-
BECTU Kpay[(haHJMHIOBYI0 KAMIIAHHIO JIsI TIPUBJICYCHUs] MHBECTUIIMI U C/IENIATh PsiJl IPOCTEHIIINX
orepanyii Ha KpUMTOBATIOTHOW OMpske. MoXeT ObITh, Y OMHOTO YUTATENsi OTKPOETCS TaJlaHT Tpei-
Jepa, BTOPO MpuayMaeT COOCTBEHHYIO MOHETY, TPETHld 3apadoTaeT Ha CBOUX IyOJTUKAIHAX, a YeT-
BEPTHII CKayaeT Ha TesiepOH KOILeJIEK U ITPOCTO MOJAPUT MPUATENI0 OAUH Bitcoin Ha IeHb pOXJEHUS.
B03MOXHOCTH HACTOJILKO OTPOMHBI M PA3HOOOPA3HBI, UTO KaX/IBIH CMOKET pean30BaThCs B JAHHOW
chepe 1 HalTH IOCTOMHOE MPUMEHEHUEe CBOUM CUJIaM U UJIESIM.

K kpunroBamoraMm U TEXHOJOTUHU OJOKYENH MPOSBISIIOT UHTEPEC TaKUe TMraHThl HH(pOpMa-
LIMOHHBIX TeXHOJIOTHii, Kak Microsoft u Google, IBM u Oracle, kpynHble (pMHaHCOBbIE UHCTUTYTHI
pUOOPETAIOT KPUITOBATIOTHBIE OUPXKU M MHOTOOOEIIIAIOITE OJIOKYeHH-TIPOEKTHI, & TPOU3BOIUTEN
yunoB 18 Bugeokapt AMD u Nvidia oquH 3a Apyrum crapaioTcsl yIyulIuTh BbIUMCIUTENbHbIE CTIO-
COOHOCTH CBOMX YCTPOWCTB MMEHHO TOJI MHAYCTPUIO OJIOKUEHH. Yike 3asBJICHO O BHEIPSHUU OJIOK-
YelH B chepbl MEJULIMHBL, TPAHCIIOPTA, 00y4eHHMsI, TOCYAapPCTBEHHOTO yIIpaBJIeH s, ON3HeC-MeHeI K-
MEHTa, IOPUCTIPYACHINY, OyXTaJITepUH, CTPAXOBAHUS U B TIPOYKE OTPACIH SKOHOMHUKHU M HAPOAHOTO
xo3sificTBa. HayuHble Kpyri HeMeHbIlle BOBJIEUEHBI B CCIIEIOBAHUE TEXHOJIOTUH U pa3paboTKy Oyy-
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mux cep nprmeHeHus1. Takoi Henmpas3AHBIN MHTEPEC MOKET BBUIMTHCS BO UTO-TO HAMHOT'O OOJIbIIIee,
YeM Mbl BUJIUM CETOJHS, U 51 XOUY MOJEIUTHCS ITON MHGpOPMAIel CO BCEMU.

Kak Obl Bce pa/iy’kHO ¥ BJOXHOBEHHO HU 3BY4YaJiO, B JIOOOW 3aTee CYIIECTBYeT puUCK. Tpamau-
IIMOHHO BCE HOBBIE TPOEKTHI — CTAPTAIbI — B 00JIACTU OJIOKYEWH OITUCHIBAIOT 3TH PUCKH OIMHAKOBO, 1
CaMBIM 3JIEMEHTAPHBIM PUCKOM OyZIeT CUTYallus1, KOI/ia Kypc MOHETHI MJIA BCETO PHIHKA OOPYIIUTCS.
Kak 310 He pa3 nmpoucxoAusIo B UCTOPUM OMTKOWMHA M MOBTOPUJIOCH B Havaste 2018 roga, B mepuon
paboThl Haja 31O KHUrou. lleHTpasm3oBaHHass Oupka, Ha KOTOpOW OOpaIlaioTCsl BAJIIOTHI, TAKXKe
MOXET 00aHKPOTUTHCS, WM Ke TPyIIa ee co3jaresied Monpocty cOeXuT ¢ AeHpramu. Hampumep,
Ouprka padoTasia, OKa3blBajIa YCIyrd, CTAOUIBHO 3apadaThiBajia M BAPYT peliwia, 9to ajis 6e30e-
HOT'O CyITIECTBOBAHUSI JOCTATOYHO TOTO, UTO YK€ €CTh Ha cYeTax Mojib3oBaresieid. Branenbiisl 3a6panm
JeHbIY, a B Kpaxke OOBMHUIM XakepoB. KcraTy, W3-3a akTMBHOCTH XaKepoB B 3TOH cdepe Takxe
CYILIECTBYET MOBBIIIIEHHBI PUCK YTPAThl BALMX JIMYHBIX JIAHHBIX, B OCOOEHHOCTH Taposier OT J1eK-
TPOHHOM TMOYTHI, K KOTOPOI NMPUBS3aH aKKAyHT B KPUNTOBATIOTHOM IPOEKTE WM aKKAyHT CaMoro
KPHUITOBATIOTHOTO KOIIIENIbKA, @ KAK UTOT — UCYE3HOBEHME BCEX BalllMX MOHET. Ecium Bb cobupae-
TEeCh UrpaTh Ha OUpPXKe, OCOOEHHO C KPEJUTHBIM IIJIEYOM, €CTh OOJBIION PUCK MOCTABUTh HE HA TOT
aKTHUB, KOTOpbI BHe3anHo 3a JeHb norepser 100, 200 wim gaxe 300 mpoLEHTOB OT CTOMMOCTH,
Ha KOTOPOW Bl BOIILIMA B CAEJKY. BBl cunMTany, 4To 3Ta MOHETKA ceiuac Mmojiopoxkaer, HO OHa Mpo-
Banmiach. Pe3kue, riiyboKMe CKayku KypCOB KPUNTOBATIOT MIPUHECITH HEMAJIO MPoOIeM U COCTOsI-
HUIO MOell HepBHOM cucTeMbl. ECTh pricku riio0asbHble, HanpuMmep oTKimouenue VHTepHeTa u smek-
TPUYECTBA, HO TOrJa MHOTOE B JKM3HM OyneT OeccmbicieHHO. CyIecTByeT I0pUANIYECKUil pUCK, YTO
rOCy/IapCTBO MPUMET 3aKOH, U3JHUIIHE PEryIMPYOIIUI KPUINTOBATIOTY, KaK 3TO ObLJIO MPH TMEPBbIX
MIONBITKAX 3aKOHOTBOpUecTBa B Poccuu. Eciu ceifuac mocMOTpeTh UCTOPHIO 3asIBICHUN POCCUICKUX
YMHOBHUKOB O TOM, YTO TAaKOE KPUMNTOBAIIOTA M KAK C STUM KHUTb, TO U3HAYAJIEHO K HOBILIECTBY OTHO-
CUJIMCh OY€Hb HETATUBHO, MPeJIarajiy ;KeCTKO KOHTPOJIUPOBATh I JIaKe MPeceKaThb JII0O0e UCTONb-
30BaHMe KpUNTOBATIOTH. CO BpeMEeHeM OTHOIICHHUE YITyUIIIOCh, 3aKOHOJATEM PEIIIN, YTO BCE
€ 3TO UHHOBALMM, a HE CPE/ICTBO AJIs1 IPOTUBO3AKOHHOM akTUBHOCTHU. I'psanyas BecHa 2019 roga
JOJKHA CTaTh TOW BEXOM, KOT/Ia MOSIBUTCS PsiJi HOBBIX 3aKOHOB M Oy/lyT BHECEHBI TTONPABKH B CYIIle-
CTBYIOIIME, YTO MO3BOJIUT MHAYCTPHH CYILIECTBOBATD B IIPABOBOM I10JIE M pa3BUBATHCs O€3 OIJISIIKY Ha
BO3MOXHbBIE HeraTuBHbIe TocieAcTBUsl. CyIecTBYIOT pUCKH KOHKYPEHIIH CO CTOPOHBI IPYTHX MPO-
I'PECCHBHBIX (DMHAHCOBBIX TEXHOJIOTH, PUCKU CTOBOPA BIIMSTENbHBIX YaCTHBIX U MPABUTEIbCTBEH-
HBIX CTPYKTYp, PUCKM HEKOMITETEHTHOCTH OCHOBATEJ el MPOEKTOB, KOTOpas MPUBEIET K MaCCOBOMY
HEUCTIOJTHEHUIO 00s13aTenbeTB. HecMoTpst Ha Bce 310, B AMeprke, A3un 1 EBporne 3amycKaioT HOBbIe
OWpXKHU, BHEPSIOT TOProBiio (ppioyepcamu, Anonus u Kopest 4acTUYHO JIerain3yioT KpUNTOBAJIOTY.
EBpomna BeiOpasia MoJIMTUKY HEBMENIATEIbCTBA, a B coceqHert benopyccnn Anekcannp JlykaimeHKo
U3aJ IEKPET, B KOTOPOM JIETaJIM30BaJl KPUITOBATIOTHL M OCBOOOIMII MX OT Hasloros 1o 2023 rona.
Ha BceM 3TOM (hoHE xOuercs JMIIb BCIOMHHUTH KpbulaTyio ¢pasy: «KTo He puckyer — TOT He MbeT
IIaMIaHCKOe !» U MPUCTYITUTh HETIOCPEICTBEHHO K PELIeHHI0 Halllel MpsIMON 33/1a4i — 3HAKOMCTBY
C MUPOM KPHUMTOBATIOT ¥ TEXHOJIOTUH OJIOKYENH.
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I'nasa 1
BBeaeHne B KpUNITOBAJIIOTY

Yrto Takoe KPpUIITOBAJIOTA

KpurnroBanora — 370 COBEpILIEHHO HOBBIM BUJ LIM(POBBIX JAEHETr: EKTPOHHAS HAJTMYHOCTb.
WuTepHer, nndpoBbie 1 NeYaTHbIE U3JaHKs] U300MITYIOT TPOCTPAHHBIMU OO BSICHEHUSIMU, HO MBI TIOM-
HUM CBOIO 3a1a4y — ObITh npottie. [ToueMy purypupyor cioBa «1u@poBble» WIN «3JEKTPOHHBIE» —
He TpeOyeT 0OBsICHEHHs], HO TIOUeMy HaJIM4YHOCTh, €CJIM TO HeNb3sl MOIIyNarh U norporath? Beapb
KPUIITOBAIIOTH! CYLIECTBYIOT TOJIBKO B LIM(POBOM BHJE, JMIIb KAK 3alUCh B PACHpeeSIeHHOH 110
Pa3HBIM XpaHWIMIIAM MH(GOPMALMK (JEUEHTPAIN30BaHHOM) Oa3e AaHHbIX? OTBET Ha 3TOT BOIPOC
TOXE MpocT. Halm4HOCTD B MlealIbHBIX YCIOBUSX MO3BOJISIET BAM aHOHMMHO OCYILECTBIIATh IPAMYIO
CHENKYy C KeM Obl TO HH ObUIO 63 MOCPETHUKOB M KOHTPOJISL, YTO HEBO3MOXHO MpH Oe3HATNYHOM
(bopMe mIaTeKa MM UCTIONB30BAHUH CYIIECTBYIONIHMX (DOPM 3NIEKTPOHHBIX AeHer. Koraa Bbl mproo-
peraere He TPeOYIOIINIA KaKOro-TO JIOMOJHUTEILHOTO OpOPMIICHHSI TOBap, HE MAIMHY WM KBap-
THUPY, a TEJIEBU30P WIM HOYTOYK y YaCTHOI'O JIMLIA, Bbl OTAAETE eMY IPUUUTAIOLIYIOCS CyMMY HaJIuy-
HOCTBIO, TIOPOY He 3Hasi HU UMEHU, HU APYTMX WAEHTU(ULMPYIOIIMX JaHHbIX. Bam OHM He HyXHBI,
KaK 1 He Hy’KEeH [OCPEe/IHUK, KOTOPBIA BO3bMET JJEHBI'M U3 BALLIMX PYK U TYT e IIPU BaC OTAACT CyMMY
BTOPOW CTOPOHE C/IEJIKM, MPUYEM 3a JONOJHUTEIbHYI0 KOMUCCHUIO, elle U coTorpadpupyer Ballu
nacropra — Ha BCAKMH cityydail. [lepBasi u3 MosSIBUBIIMXCS KPUITOBATIOT — OUTKOMH — KaK pa3 n30aB-
JISIET HaC OT HEOOXOMMOCTH TPHUBJIEKATh KAKOTO-TO JJOBEPEHHOT'O IMOCPETHUKA J1JIs1 TIPOBEJCHHMS T1J1a-
texka. Cesku IPOXOAAT HANPAMYIO, IOCTaTOYHO OBICTPO, AaHOHUMHO, ¢ MUHUMAaJIbHBIMU 3aTpaTaMu
Ha TPAH3AKLMIO. DTU CXOACTBA C HAJIMYHBIMU JIEHBIAMU U NO3BOJIMIA BKJIIOUMTH B ONMCAHUE TEp-
MHHA CJIOBO «HAJIMYHOCTb». B LIeJIOM uuTaresmo yke JOKHO OBITh TIOHSTHO, TI0YEMY MBI TOBOPUM
«KPHUITOBAIIOTA», 32 UCKJIIOYEHUEM COCTABJISIONIEN «KPUIITO» B CTPYKTYpe ClloBa. I peyeckoe coBo
KPUITTOL 03HAYAET TalHbIN, CKPHITHI. $1 OB Tpeioyes BApUAHT «3ai(ppOBaHHbINA» U YTOUYHWUIL, YTO
6e30IacHOCTh CUCTEMbI 0OecTieyeHa PIMEHEHNEM HaJIeKHBIX aTOPUTMOB MIM(POBAHKS — KPUIITO-
rpacueii. Ecm untareno HeoOX0AMMBI TOYHBIE IETAIH — JTyUYIIUM peleHreM OyaeT IpovecTs nepe-
Box «White Paper» co3nmarens ourkouna Caromm Hakamoro, roe cam co3marenb OObsICHSET, 4TO
Takoe OUTKOMH, JJIS1 Yero OH M Kak (PyHKIMOHHUPYeT.

KpunroBamora — 310 1uate’kHoOe CpecTBO, KOTOPOE ITPY STOM He 00J1aiaeT MOTHBIM HaOOpOM
yHkuuit neser, ecau BepuTh Kapimy Mapkcy, noBejaBiieMy HaM IATh 9TUX BaXHBIX (DYHKLMIA B
He3a0BeHHOM «KamnuTasne». Tak ke TBepAsT BHICOKOKBATU(MDUIMPOBAHHBIE SKOHOMUCTHI, HO 51 BUIKY,
YTO CUTYallUsl CTPEMHUTENHHO U3MEHWIIACh 32 CUUTaHble Mapy JieT. [yt OOMbIIoi rpyIisl TOBApOB,
0COOEHHO LM(POBBIX U... TOBAPOB, OOPAIIAIOIIMXCSA HA YEPHOM PbIHKE, OUTKOUH SIBJISETCS MEpOn
cronMocTi. CTOMMOCTB 3THX TOBApPOB YK€ HE BRIPAKalOT HU B I0JUIAPax, HUA B €BPO, HA B MHOU (prat-
HOI1 BaJTIOTE, A TOJIBKO UCKJIIOUMTENIBHO B OMTKOMHAX WIIH IIle ABYX-TPEX YCTOMUYMBBIX KPUITOBAIIIO-
Tax. OOpallleHre KpUNTOBATIOT HAOUPaeT OrpOMHBIE 000pPOTHI, IHTEpHET conepkuT Maccy yrnomu-
HaHUI 0 IpojiaXe HEeIBUKUMOCTH, aBTOMOOWIIEH, B KOHIIE KOHIIOB KOMITBIOTEPHOTO 000OpYAOBaHUA 32
TY WY MHYIO KPUITOBATIOTY, MUHYs OOMEH Ha (praT. KpymHble Toproele IJIOMAIKHY, TAKKE Kak eBay
¥ Amazon, MpUHUMAIOT OIUIaTy B OMTKOMHAX. M 51 caM MMeJT IMYHBIN ONBIT IPHOOPETEHM T BBIYHCITH-
TEJILHOTO 00OPYIOBaHHUS 33 PyOeKOM 32 KPHIITOBAJIOTY, a TaK)Ke MPOAJICHHs PErHCTPaIy I0MEeHa
IIPY NOMOIIM KPUNTOBAIOTH B Poccuy. BosbIIMHCTBO CrielUanrcToB, MOABU3ABIIMXCS Ha OMPHILE
TEXHOJIOTUI OJIOKYEWH, BbIPaKalT CTOMMOCTb CBOMX YCIYI B OMTKOMHAX WJIM MHBIX IMOIYJISIPHBIX
KPUITOBAMIIOTaX. A pa3 yKe ecTb NepBble Be (PYHKLMU JIeHET, IOCTIeBAeT U TpeTbs. P KpynHbIX
KPUIITOBATIOTHBIX OMPK KPEAUTYET MOJb30BaTelied B KPUIITOBAIIOTE Ye€pPe3 BHYTPEHHIO CUCTEMY
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KPEIUTOBaHMS, €CTh U MOHETHI, MTPe/JIaraioliye yJer o0s3arebeTB B OuTkouHe, ddupe, Punrut u
MHOTUX Ipyrux. B mociemaHue ropl BHIPOCIIO YUCTIO P2p CEPBUCOB KPEAUTOBAHMUSI B OUTKOMHAX HJIH,
Ha000poT, B (hMaTax, Moj 3aJI0T KpUNTOAKTUBOB. KpurnToBamora crana cpecTBOM Iuiatesxa. S umen
YecTh 001IaThesl ¢ KpUnToaHTy3uacToM u3 CIIIA, KOTOpbIid YacTh IEHCUOHHBIX HAKOTICHUH BIOKIT
B OMTKOMHBI (TIPU €Tro LIeHe Ha MOMEHT NOKYyKY okosto 600 gomtapos CIIA) v arutpoBasl MHOTHUX
APYTUX 3TO cAenarb. MHOrue u3 TexX, KTo J0ObUT OMTKOWHBI B MOXY HU3KOW CTOMMOCTHU M CJIOKHO-
CTU A0OBIYM, XPAHSAT UX IO CEH JIeHb — TO €CTh UMEEM KPUITOBATIOTY, KaK CPEJCTBO HAKOIUICHHUS.
Ocranochk TONBKO BBIMTU HA MUPOBYIO apeHy M CTaTb MUPOBOM BaJIOTOM, YTO YK€ HE BUAUTCS (paH-
TACTUYECKUM ClieHapreM rociie Oyma, ciryumBinerocs Ha pyoexe 2017-2018 romos. IMoasiToxuBas,
MOXHO KOHCTATUPOBATh, YTO KPHUIITOBATIOTHI — 3TO JeHbrH! BepHee, HOBbIN BUJ JeHer, Oe3 TpaHuIl
Y TIPEB3ATOr0 KOHTPOJISl TPEThEer CTOPOHBI, OYb TO TOCYJAPCTBO WM OaHK.

BpI BrioHE MOIJIM 3aMETHTh, YTO OUTKOMH TaKkKe OYeHb MOXOK Ha aKTHB, TAKOW KaK aKIUH
kommanuit Apple, Space X, rae HOMUMO CTOMMOCTH 3[IaHUI, UMYITIECTBA U TTATEHTOB €CTh €I11e UJIeH-
Has COCTABJIAONIAsA, TO €CTh HEKHIA IITOOATbHBIN MOChUI, Kak uaen Miona Macka o MOKOpeHrH Koc-
Moca, 3acesieHnu Mapca uim TpaHcnoptHoi cucteme ['mnepnyn, uaen Ctusa [Ixo0ca o mydrmx
(POBBIX YCTPOMCTBAX JIJIs1 BCEIO MUPA, KaK pa3padOTaHHBIA UM Y TIOKOPUBIIUN YMbl MUJIJTHOHOB
iPod. §1 umero B Buay, 4TO 1eHa akiuii komnanun Macka wim Jxo0ca He sIBISIeTCS] CTOMMOCTBIO
CYXMX aKTHBOB, €CTb €Ille U YeJIOBEUYECKUI aKTHB — Xapr3Ma CaMoro JIMiepa 1 Habop ue, KOTopble
OH yMeeT BOILIONIATh. DTO MHOTAA YBEJIMYMBAET CTOMMOCTh aKIIMH JIydllle, YeM OObIYHbIe (prsnde-
CKHMe aKTHBBl. KpUNTOBaIOTa UTPAeT CXOXYI0 POJIb — 3TO II00aIbHAS H/es], 3aXBaTUBIIAS KaK Mpo-
I'PECCHBHBIE YMBI, TAK ¥ MAPTHUHAJIBHBIE TPYIIITBI, TPYIIIHI KIMIIEPHAIMCTOB U MIPUBEPXKEHIIEB AaHAPXUH.
BuTtkouH — 3TO pecypc, B CTOMMOCTH KOTOPOTrO MIEWHAsi COCTABIISIOIIAs TaK jKe BEJIMKA, KaK U B
aKIMSIX BHICOKOTEXHOJIOTMYHBIX KOMITAHUH.

MHor#e CYUTaIoT KPUITOBATIOTH TOBAPOM, TOUHEE, «IU(POBBIM TOBAPOM», U JJaKe B OIpeie-
JIEHUW OUTKOWHA YacTO (PUTYPUPYET TEPMUH «IPOBOE 30710T0». CBSI3aHO ITO C TEM, UTO ceOeCTOm-
MOCTb T€HepaIi HEKOTOPBIX KPUIITOBAJIIOT, B T. Y. ¥ CAMOT0 OMTKOWHA, BIIOJTHE TIOIAETCS pacueTaMm.
A pa3 ecTb CTOUMOCTb IIPOU3BOJICTBA, 3HAUUT, PE3yJIbTAT IPOU3BOACTBEHHBIX YCUIUIA BIIOJTHE MOXET
CUMTATLCSI TOBAPOM, ITYCTh U CYLIECTBYs JHIIb B IUppoBoM Buze. [Ipu 3TOM CIIOKHOCTH JOOBIYM B
TMOCJIeJHHE TOJIBl TIPEBpaTHIa MAHHUHT OMTKOMHA B MEPOIPUSTHE, CXOXKEe 1O CIOKHOCTH U 3aTpaT-
HOCTH C JIOOBIYEl peasbHOro 30710Ta.

[MomMyMo (hbMHAHCOBOW M UAEWHOW COCTaBJIAIOIIEH OOJNBINYI0 Poib UrpaeT (hakTop MpoTecTa
MPOTHUB AEHCTBUI OAaHKOB, TOCYIAPCTBEHHOW OI0POKpPATHH, HAJIOTOBBIX OpraHoB. Eciu eBporieelt Bi1o-
KUJICS B KPUNTOBATIOTY, HUKTO HE Y3HAET, UTO OH 3apaboTal OrpOMHBIE JEHBI'H, ¥ TIPU COOMIONCHUM
OIpe/IeNIeHHBIX YCJIOBHUI TOCYJApCTBO HE BO3BMET C HETO HAJIOT Ha MPHObLTh. BO3MOXKHOCTH TIepea-
BaTh JIGHBI'M JIPYT JIPYTY Ha JIIOObIE PaCCTOSHUS 32 KOMHUCCHIO, M3MEpsieMyIo B IIEHTaX, ¢ 000pOTOM
B MWJIJTMOHBI JIOJUTAPOB B JIeHb, YTOOBI KYIIUTh YTO YTOAHO, Haripumep, B Cunramype muim ['oHKOHre
3a Bitcoin, Oy1p TO 3aBOJ MM KOMIEEUHBIN TOBAP, — 9TO OTKPHIBAET IMPOKHE BOSMOKHOCTH, COIJIa-
cutech! Be3ycoBHO, HEKOTOPbIE €BPONENCKHE U a3MaTCKue OaHKK MOTYT Pa3MeHsITh BaM KPUITOBA-
JOTY Ha (PUATHYIO BAJTIOTY, HO MBI-TO pacCMaTpuBaeM Takoe Oymyiiee, rie Bce MpU3HAT Bitcoin,
JOBEPSIIOT MY M COTJIACHBI C ero OMpkeBbIM KypcoM. Torza TepsieTcsi CMBICT B JOJIIape WIH €BpO, B
MpeIoCTaBIeHNY B OaHK Ky4d JOKyMEHTOB, B MOATBEPKACHUN CBOEH JIMYHOCTH U UCTOYHUKOB ITPO-
MCXOKJICHUsI JIeHEe)KHBIX cpeicTB. KoHeuHo, 311ech eCTh CXOICTBO C cepoil 9KOHOMHKOM. Kak rutaresx-
HOE CPE/ICTBO KPHUITOBAIOTY BIIEPBbIE HAYAJIM MCIIOIb30BaTh UMEHHO B CepbIX cxemax. KpummHaiib-
HbIe KPYTH CTAJIM UCTIONB30BAaTh OUTKOWH TP MOKYITKE HAPKOTUKOB, OPYKHS, APYTUX 3arpPeieHHbIX
TOBApOB WM (PMHAHCUPOBAHNU KAKUX-JIMOO HeJlerabHbIX orneparyidi. MoxeTt ObITh, TeHEBasl SKOHO-
MUKa BOOOIIIE TPOBHHYJIA BIIEpe]] 3Ty TEXHOJIOTHIO, YIIETUBIINCH 32 €€ IICEBI0AHOHUMHOCTD, OTCYT-
CTBUE KOHTPOJIMPYIOIIEro OpraHa, OpICTPOTY pacueToB M Ha/Ie:)KHOCTh. Ho 3TOro He Mornm He 3ame-
THUTB O0Jiee cephe3Hble (PMHAHCOBBIE HHCTUTYTHI U OT/IE/IbHBIE IIPOTPECCHBHBIE IMYHOCTH, TIOHSIB, YTO
HE3aKOHHBIN 000POT — JIMIIIh MaJIeHbKasi YaCTh BO3MOXKHOCTEH U B MUpe (POPMUPYETCsI HOBAsI COLIH-
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aJIbHO-9KOHOMUYECKasl CTPYKTYpa, KOTOpasi MOKET MHOTO€ NIOMEHSTh, BHECTU CYLIECTBEHHbIE KOP-
PEKTUBBI B pa3Hble aClIEKThl HaIllel IOBCEJHEBHOM KU3HHU.

PanvkasnbHble KpUNTOAHAPXUCTHI BO3JIAraloT Ha OMTKOMH W HEKOTOPble aHOHUMHBIE BAUTIOTHI
POJIb pa3pylIUTENel YCTOSBILEHCS HbIHE (PMHAHCOBOM CHUCTEMBI BO IJIaBE C J0JUIAPOM U aMEpUKaH-
CKMMHU OaHKMpaMH, Yepe3 YbM KOPPECTIOHICHTCKHIE CYeTa MPOXOAUT OOJBIIMHCTBO TPAHCT PAHUYHBIX
BATIOTHBIX onepauuii. { He aymalo, 4To Ta TEXHOIOTHS OOPYIIUT MUPOBYIO SKOHOMUKY, €CITA AeH-
CTBUTEJILHO TOMJIET ee CKauKooOpazHoe OypHoe pa3BuTve. Bep NMosiBIeHNe 3010THIX U CepeOpsHBIX
MOHET B3aMeH HIKYPOK, 3apoXkJeHue OaHKOB M PHIHOK aKIMi, co3naHne VMHTepHeTa U 3JeKTPOH-
HOHM KOMMEpIIUU He OOPYIIAINA TPAAUIMOHHYI0 SKOHOMUKY, a, HA000pOT, MPOIBUHY/IM HAC BIEPE.
[ToaTOMy MOXHO OXMIATh TEXHOJOTMYECKOTO MPOPBIBA, U (PUHAHCOBASI CUCTEMA JIMIIb BUAOU3ME-
HUTCS, IPUHSIB B ce0s1 HOBOE SIBJICHUE U BIMCAB €r0 B UCTOPUIO KaK OTHO U3 BaKHBIX COOBITUI XXI
Beka. Yepe3 OqHO MM HECKOJIBKO TOKOJIEHUH JIIonu OyayT NPUHUMATh ee Kak Jo/kHoe. HUKTO u
He Tpe/cTaBisI B Tex ke 1990-X, uTo TexHonoruu OyayT BBHINIAETh TaK, Kak ceituac. MHoroe u3
MIPUBBIYHOTO CETOJHS TOrJa CUUTAJIOCh (DAHTACTUKOM, BE/lb TAKMX TEXHOJIOTMI MOMPOCTY HE CYIle-
CTBOBAJIO, pa3Be UTO B (paHTACTUYECKUX KHUTaX. Pa3Butue MIHTEpHETA M BEIYMCINUTEIBHBIX MAIIVH U,
KaK pe3yJsibTaT, CBEPXCKOPOCTHbBIE TEXHOJIOMHU Tepeiaun nHpopMarmu 3a 20 j1eT U3MEHWIU MUp 0
Hey3HaBaeMOCTH. Tak ke Kak 3TU TeXHOJOTMU W3MEHWIM UH(POPMALMOHHbBI MUP, KPUITOBAIIOTHI
M3MEHSAT U (PUHAHCOBBIM. BJIOKYElH 1 KpUNTOBAIIOTA, KaK OAHA U3 BaXHBIX (DYHKIMI TEXHOJIOTHH,
MOBJIMSAIIOT HA 9KOHOMUKY, BIIMIIIYTCSI B HEE, M1 Mbl K 3TOMY IIPUBBIKHEM. DTO HE MpPUBEAET K pa3-
PYILLIEHUIO MUPOBOTO MOPSAJKA, IOTOMY YTO CTapyl0 SKOHOMHUUYECKYIO U COLIMAIbHYIO CUCTEMY MBI C
BaMHM ITPOCTO OOHOBUM, U Y€JIOBEUECTBO MPOJOJIKUT CBOE CYILIIECTBOBAHUE, KaK TO ObLJIO COTHH pa3
B uctopuu 1iaHetsl. K nmpumepy, nossuiack kommnanusi Uber, HO OHa He 0OpyIMia PhIHOK TaKCH,
XOTSI U3HAYAILHOM MJIeell SIBJISJICS MPSMOM TIaTex (PU3MYECKOro Juia (KJIMeHTa) apyromy (pusu-
YeCKOMY JIMITY (BOIUTEIIO), MUHYSI IOCPEAHUKOB, COKpaIliasi 3aTpaThl Ha JIMLIEH3UX U OI0POKPATHIO,
OoNTUMU3UPYs Tporecc. KimeHT nomyyaer yciayry JemieBie, a BOOUTENb MMOTydaeT oriaTy ObicTpee
Y HE WMCHIBITHIBAET 3aTPyAHEHMI ¢ HaloraMu M amoprusauueil. OnHako cerogus Uber npopomxkaer
MHUPHO COCYIIECTBOBATh C TPAIUIIMOHHBIMU CITy’)KOaMHU TaKCH, M B HEKOTOPOM pOJie OH «JIeTaIn30-
BaJICSl», IPUHSB-TAKU [IPaBUJIA UT'Pbl, HABSI3AHHBIE PHIHKOM.

C colMonornyeckoi TOUKM 3peHusl KPUIITOBATIOTHl — 3TO PEBOMIOLIMOHHAS TEXHOJIOT U, CIO-
coOHasi TIOBJIUATH Ha Bce cepbl OOMECTBEHHON KU3HU. Hanpumep, Ui jofei, KOTOpble KUBYT
B Pa3BUBAIOIIUXCS CTPaHAaX, KPUMTOBATIOTH MOTYT CTaTh TUXOHM raBaHbIO ISl cOEpeXeHul, ¢ yue-
TOM HEIPEe/ICKa3yeMOCTH Kypca U CybObl HAIMOHAIBHOW BaMIOTHI B 1iesioM. Hannuue cmaptdoHa u
noctyna B IHTepHET Mo3BOJISIET, B TEOPHH, 0OOMTUCH Oe3 OAHKOBCKOTO cueTa, KOTOPOro HEeT Y MIJI-
JMOHOB kutenent Azuu, Agpuku, KOxnoit Amepuku. [TocpencTBom xe rpoctoro cMaptdoHa ¢ ycra-
HOBJICHHBIM KOIIIEJTbKOM JIJIs1 KPUNITOBATIOTHI OHU CMOTYT O4€Hb OBICTPO M MPOCTO HAYaTh IMOJb30-
BaThCsl MPOTPECCUBHON (PMHAHCOBOW CHCTEMOM, COXPaHsisl pe3yJibTaT CBOETO Tpy/a B aKTHBE, Oojiee
HaJIeKHOM U CBOOOJHO KOHBEPTUPYEMOM, B OTIIMYME OT HAIIMOHAIBHOW JEHEKHOW eIUHUIB. MHO-
T'Yi€ COIMAIbHBIE TPYIIIBI BIIOJIHE MOTYT CO3/IaTh CBOIO COOCTBEHHYIO BAJIIOTY 3a CUMTAHble MUHYTHI,
MHUHOBAB CTIMI0 OOCITY’)KUBAHUS B TPAAUIIMOHHOM OaHKOBCKOM CEKTOpE M OTKA3aBIIWCh OT TpaIu-
LIMOHHBIX AeHer. ColuabHblid, SKOHOMUYECKUI U MOJUTUYECKUIA 3(PPEKT OT BBEIEHUS POCTHIX U
HaJIeKHBIX METOIOB PACUYETOB MPH NOCPETHUUYECTBE TEXHOJIOTUH OJIOKYEHH CII0KHO HEJOOICHUTb.

Jlenast HEKOTOpbIE BBIBOABI, MOKHO CUMTATh KPUIITOBATIOTY LM(POBBIM aKTUBOM, TOILJIMBOM
1151 pa3BUTHS LM(PPOBOI SKOHOMUKH. HO BCceM Jin TOHPABUTCS TOT HOBBIN BUJ] 9KOHOMUKY 1 HOBbIE
uugposble JeHbru? He BCTpeTuM Jid Mbl COMPOTUBIIEHUE BIUATENbHBIX (PUHAHCOBBIX U MOJUTHYE-
ckux Kkpyros? [loxusem-yBugum!
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IHosiBaeHne KPHUIITOBAJIOTDbI

Nneun 3zammdgpoBanHoi 1U(POBOI HATMYHOCTA W AHOHUMHBIX 3JIEKTPOHHBIX AEHEr JaB-
HBIM-J]ABHO BHUTQJIM B Cpelle KPUMNTOAHAPXUCTOB M MM pornaHkoB. IIIMpoko W3BECTHBI B Y3KHX
kpyrax «Manudecr udponanka» amepukania dpuka Xblo3a, omyOnrukoBaHHe B 1993 rony,
COIEPKUT MPSIMOE MPU3BAHKIE PEIIUTh BOIIPOC AHOHMMHBIX TUIATEeKeH, KaK HeOOXOIMMOTO IeMEHTa
3alUTHI JITYHOTO MPOCTPAHCTBA, BO UTO OBl TO HU cTajo. OJHAKO MHOTO paHee, B jAajiekom 1983-
M ellle OIMH aMEePUKAaHCKUI CHeNUaCT B oOnactu nuHgopmaruky, [Iasun Yaym, Havan mpopada-
ThIBaTh Ujeo nudposbix nexer (digital cash) u B 1988-m npusiek k gopaboTke CBOel uaeH Mmpo-
rpammucta Amoca @uara u kpunrorpada Monn Haopa, ypoxennie M3pans, padorapumx B CIIA.
K coxanenmio, mpeyoxeHHas odiaiiH-cucTeMa MpOBEpKU OTCYTCTBUsSI TBOWHBIX TpaT, KOTJa OIXHU
U Te ke IM(pPOBbIEe JEHBI'M TEOPETHUECKH BO3MOKHO MOTPATUTh HECKOJIBKO pa3, Oblia HECOBEp-
IIeHHA, U TOJIbKO B 1991 romy cujlamu SIMOHCKUX CHeUaIrcToB no Kpuntorpaduu Taiyaku Oka-
Moto 1 Kazyo Ota B ux Tpye «YHUBepcabHas JIEKTPOHHASI HAJIMYHOCTh» OHA ObUta pemiena. Ho
HE CaMOCTOSITEJILHO, a TIPH TIOMOIIM n300peTenus Panbga Mepkiia, 3anateHToBaBIIEro METO/ Ipe-
cTaB/ieHUs1 LM(POBbIX noanuced, HazBaHHbI [epeBom Mepkia (marent US06072363 ot 5 ceH-
Ts6pst 1979 roma). OpHako Yaym mepBbiii, KTO co3aai B 1989 romy kKoMMepUyecKyio KOMITAHUIO TTO
umeneM DigiCash i nmpakTryeckoro BHegpeHHs UG POBBIX AEHET, Ha3BaHHBIX KuOepOakcamu —
cyberbucks, B moBcegHeBHbIM 00uxoa. Ho uaes Yayma He BKIIOUaia B CBOKI KOHIICTIIIUIO TIPSIMbIC
peer-to-peer (UM KPaTKO p2p) TIIATEKH OT MOJIB30BATEN s MOJI30BATENIO, & TOJIBKO B3aUMOJICHICTBUE
C TPOZIaBIIaMU TOBAPOB (IUIATEKHBIMHU IUTI03aMH) U UX TOJb30BaTesisiMU. Takxke ocTaBanach HE0O-
XOAUMOCTb UMETh OOBIYHBIE JICHBIW JJISI TOTO, YTOOBI MPEABAPUTETIHEHO MPUOOpECTH KUOEpOAKCHI.
[Tporiecc reHepanuy Moab30BATENISIMUA CTOUMOCTH OTCYTCTBOBAJI B rpuHImIie. [losiBneHuio xe OuTt-
KOMHA, KaK IepBOI M3BECTHOM IIMPOKOM OOIIECTBEHHOCTH KPUIITOBAJIOTHI, C BO3MOKHOCTBIO TIEYaTH
«CBOMX» JICHeT JTIIOOBIM IMOJIb30BaTesieM, IoMoru padothl Anama beka, npenioxusiiero B mae 1997
rofa Ha cy myonuku cBoit anroputM HashCash ¢ Teopetnuecku peaqm3oBaHHON KOHIETIINEH «IO0Ka-
3aTebCTBa PabOThl», CTaBIIEW BIOCTEACTBUM OCHOBOM AJisi MalHHMHIA. XOTS BBHIIICYTIOMSIHYTHIH
Monu Haop B coaBropctBe ¢ Cuntreid [IBOpK n300pes JaHHYy0 KOHIenwio emie B 1993-wm, omyo-
JIMKOBAB COBMECTHYIO HAy4HYIO CTaThio 0 60phOe co cnamom. A cam TepmuH Proof-of-Work (PoW)
ObLT BIIepBbIe YHOMSIHYT JHiIb B 1999 rony B HayuHo# myOnukanun Mapka Slko6coHa u Apu [Ixio-
anca. Llenpio Beka Takke OblIa MOMBITKA OrPauTh JEKTPOHHYIO TOUTY OT Cliama, J00aBUB K MPO-
1IeCCY OTHPABKH KaKIOr0O MIChMa HEOOXOAMMOCTh IPOAEIATh HEOONBINYIO BHIYMCIUTEIBHYIO PadoTy,
TEM CaMbIM CJIeJIaB HelleJIeco00pa3HbIM MTPOBEJEHNE MACCOBBIX pacChIOK. HUKTO M3 HUX He MpuMe-
PsUT CBOIO UJICI0 Ha TIpoBeJeHNe (PMHAHCOBBIX TPaH3aKIMM, Kak M pa3padoTunku anroputMma RSA,
CTaBILIETO NEpPBOW OMMCAHHOW B JasiekoM 1977-m cucremoil mm¢ppoBaHUs HA OCHOBE OTKPBITOTO
kimoua. [TozaHee, B HosiOpe 1998-ro, Beii [lait onvcan cucremy b-money, B KOTOPOW IOMHUMO «JI0Ka-
3aTesbCTBa padOoTHI» MpeJlarajics KOHCEHCYC Ha OCHOBE «I0Ka3aTesIbCTBA XpaHeHus» uim Proof-of -
Stake, Hamenmumi no3gHee MprMEHEHUE TPU CO3JAHUH ATbTEPHATUBHBIX OUTKOMHY KPUITOBATIOT
— aJIbTKOMHOB. A OyayImuil nepBbiil nonyvarenab Tpan3akimy B Cetn butkoun Xsn ®unHHU nopa-
6otan koHuenmio beka u B aBrycre 2004-ro mpeaiokuia Ha cyj cooOmecTBa MugpornaHKoB UJIEo
MHOTOPa30BOro JJoKa3aresibcTBa padoThl Reusable PoW (RPoW) umenHo mjis npumMeHeHus B cepe
9JIEKTPOHHBIX ILIATEXkEN.

Henb3s He yOMSIHYTh M O TEXHOJIOTUH JICTIEHTPAIM30BAHHOTO peecTpa — OJIOKUEHH, 6e3 KOTo-
POro poskieHre OMTKOUHA BpsiZL Ji cocTosnoch Obl. CtioapT Xabep u Ckort CTOpHETTa MPUITOKIIIH
K 9TOMY CBOIO PYKY, OIMCAaB MPUHIIUITB METOK BPEMEHH B II(PPOBBIX JOKYMEHTaX U KOMOMHUPOBa-
HUS TPYII IOKYMEHTOB B IIETIOYKH, 32 [EJIOCTHOCTHIO KOTOPBIX CAEIAT Mojb3oBaten. [JJopadoTas u
YCOBEPIIIEHCTBOBAB KOHIIEIIMIO LIETIOYKHY (TIOMECTUB I'PYIThI IU(POBBIX TOKYMEHTOB B OJIOKH, & yKe
UX CBSI3aB B IIeNOUKY), Caromu HakamoTo npuiien K uaee co3aaHus He3aBUCUMBIX Y3JI0B IS Xpa-
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A. TlonmaHcku. «pa KpUNTOBAIIOTH

HEHUs ¥ TeHepaIuy 1IeTIOYKH OJIOKOB — MaiiHepoB. Y MMEHHO MaifHephl 1 3apa0OTOK Ha MaiHUHTE,
BO MHOTOM, oOecrievat OyayIluii ycriex OUTKOMHY U psiiy APYTUX KPHUIITOBAIOT.

Kak MbI BUOWM, IIOABJICHUIO KPUIITOBAJIIOT MPEAMICCTBOBAJIO MHOXKCECTBO PA3JIMYHBIX OTKPBI-
THUI ¥ UCCIIEJJOBAHUI, OTPOMHOE KOJIMYECTBO BPEMEHH ObLIO IMOTPAUEHO Ha UCCIIEJOBAHUS U pa3pa-
00TKH. MHorne IMPOCKTHI NNPEAaHbI 3a6BeHI/IIO, XOTA YIIOMHWHAHUSA O HUX €HI€ MOXHO BCTPETHUTH B
ceru. [lociie mepBbIX ycriexoB OMTKOWHA Psifibl TPUBEPKEHIIEB MOMOTHUIMCh MHOTUMH TTpodeccro-
HaJIJAMU B CBOMX OOJIACTSIX, KOTOPbIe KPUTUKOBAIM UM BOCXBAISIM HOBOE siBIeHHe. KTo-TO crerno
KOTMPOBAJI UjIeH, KTO-TO JJOPadaTHIBAI MX, U, BO3BMOXKHO, YaCTh UMEH, 3a/IcHCTBOBAHHBIX B PA3BUTHU
HENIOCPEACTBEHHO KPUIITOBAJIIOT BTOpOﬁ n TpeTbeﬁ BOJIHBI, Mbl YBUJIUM B «3aJI€ CJIaBbl» KPUIITOBA-
JIIOTHOTO COOOIIECTBA U Jlaske HA MUPOBOM clieHe. BO3MOKHO, Hac ellie J/IeT SIBJIeHHe HOBOTO «IIpO-
POKa», Yb1 UJACU U PCATIM3OBAHHBIC HA UX OCHOBE PEIICHWA 3aTMAT BCE, YTO Mbl BUJCIIN N0 CUX I10DP.
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A. TlonmaHcku. «pa KpUNTOBAIIOTH

Kak 3apa06oTaTh KpHIITOBAJIIOTY

Kakum xe o0pazom MOKHO pa3dorareTh Ha KpuritoBamoTe? CaMblii POCTOM CIIOCOO — KYITUTh
MepPCTIeKTUBHYI0O MOHETY Ha CTapTe peaju3alyy npoekra. Hanpumep, ofHa U3 MOMYNSIpHBIX CyIIe-
CTBYIOIIIMX CETrOIHSI MOHET — MoHeTa Dash ¢ ObICTphIMM TpaH3aKIMSAMU U YCTOWYMBOKM CEThIO — C
MOMEHTa CBOero cosfanus 3apadotana 500 ThICSY MPOIEHTOB, a 3TO KaKHUEe-TO HECKOJIBKO JieT. S
MOMHIO BpeMsl, Koraa 3ta MoHerta cromwia 400-500 pyOreit, a B ik koHna 2017-ro — Havana 2018
rofia JIOCTUrajga OTMETKHU OoJjiee THICSYH JI0JIapoB!

[Nouemy xe Tak BIpocna 1ieHa? I[IpuuiH 3TOMy MOXET ObITh HECKOJIBKO, M OCHOBHASI — MHTEPEC
CIIEKYJITHTOB K PBIHKY KPUIITOBATIOT B IIEJIOM U €r0 «OTIly» — OUTKOMHY. BypHBIT POCT CTOMMOCTH
OWUTKOMHA BCEIZia COMPOBOXKIAETCS POCTOM BCEX OCTAJbHBIX BAJIOT, OCOOEHHO TaKUX 3PENbIX, KaK
J3U1 UM JIAUTKOMH. DTO, MOXKHO CKa3aTh, OCHOBHOU (pakToOp pocTa. Tak:ke Heslb3sl He OTMETUTD TO,
YTO KOMaH/Ia A1 BT OUYeHb aKTUBHYIO pabOTy HaJl yJIydllleHHeM CBOEH MOHETHI, MHOI/IA orepe-
’Kas IPyruX BO BHEJPEHNUH YCOBEPIICHCTBOBAHUI. Y MOHETHI OOJIBIIIOE KOMBIOHUTH, 4YaCTh KOTOPOTO
SIBJISIETCS BIIAJEIIbIIAMU MACTEPHO/ — CTIEIMAIbHBIX y3JI0B CETH, KOTOPhIE YYaCTBYIOT B 00eCIIeYeHUH
0€30MacHOCTH ¥ CKOPOCTH TPaH3aKIIMK, a TAK)KEe B SMUCCHU HOBBIX MOHET. 3aIyCK MacTepPHO/IBI Tpe-
oyer Hanmurs 1000 13111 Ha BameM KollesibKe, KOTOpble OJIOKUPYIOTCS, €CTU Bbl XOTUTE 3aITyCTUTD
MOJHO(PYHKIIMOHAIBHBIN Y3es1. DTO BeleT K COKPAIEHUI0 OOpaIleHns] MOHET, a TakKe K TOBBIIICH-
HOMY CIIPOCY M3-3a KeJIaHWsI UMETh COOCTBEHHBIN y3ell. Takke pocTy MocrnocoOCTBOBAIM MO3UTHB-
HbIe HOBOCTHU O COTPYJHUYECTBE [I311 ¢ KpyMHbIMU [ T-KOMITaHMIMU 1 TTOBBIIIIEHHOM MHTEpece Hallu-
OHaJIbHBIX Ipymn (Harpumep, u3 Kuras) k npoekrty. M xots k Hauany oceHu 2018-ro 1ieHa OCHOBHOM
MacChl KPUMNTOAKTUBOB, BKJIIOYAS! [3111, IEMOHCTPUPYET OUeHb HU3KUE 3HAYCHU S, ISl TIEPBBIX «paH-
HUX TIOCJIE/IOBATENICH» JIIII U IECATKHU JIPYTUX MOHET MIPUHECIIN CBEPXITPUOBLIH.

Bxuiounthbest B mporiece nogoOHOro 3apadoTka MOKHO U UHBIMH criocobamu. OIMH U3 caMbIX
MHTEPECHBIX U OTHOCUTEJIBHO O€30MaCHBIX CIIOCOOOB, M0 MOEMY MHEHHIO, — MAWHUHT, WJTH MPOIIEeCC
CO3JJaHMsI HOBOYM KPUIITOBATIOTHL. ECM yragate ¢ COBCEM HOBOM MJIM YK€ CYILECTBYIOIIEH, HO «CIIsI-
eii» ¥ He MPUHOCSIIEHN CYIIECTBEHHBIN JI0X0[ MOHETOM, TO B TEOPUU, TIOIYUUB OOJBIIIOE KOTAYe-
CTBO MOHET KaK BO3HArpaxjeHue MaiiHepa, MOXHO 3apaboTaTh COTHU M OOJiee TPOLIEHTOB TO/IOBBIX.
Ho MoxeT nony4ynThes M Tak, YTO MOHETa HUKOI/IA He 3aiiMET CKOJIbKO-HUOY/Ib 3aMETHBIX MO3UIIUI
Y HEe TIpUHEceT OacHOCJIOBHBIX Oapbiiieid. BbIOOp mpoekTa, B KOTOPBIA BBl TOTOBBI BIOKUTHCS KaK
MaiiHep, KaK BJIaJiesiel] MACTepHO]] WM KaK MPOCTO CHEKYISITUBHBIA MHBECTOP, — 9TO camasi IJIaBHasI
npoGJieMa CyIIECTBYIOIIEro phIHKA KPUITOBATIOT. OCHOBHBIE KPUTEPUU BHIOOpA BIIOJHE OYEBHUIHBI.
Bo-niepBbix, y poeKTa JoJKHa ObITh HEAHOHMMHAs KOMaH/a, COCTOSIIIAS U3 )KUBBIX JIOAEH, JOCTYII-
HBIX B COIICETSIX M MMEIOIIMX MPO(MIBHBIN OMBIT HA 3aHUMAEMbIX MO3ULUSAX B CTPYKType KOMIIa-
HUH. BO-BTOpBIX, MPOPabOTKA MPOEKTAa A0OTKHA OBITh CEPhE3HON, OT MAPKETHMHTOBBIX MATEPHUAJIOB JI0
IOPUMUYECKOM COCTABIISIIONIEH, U B-TPEThUX, UIes JOJKHA OBITh HYKHOM COOOIIECTBY M HECTH YTO-TO
HoBoe. Hanpumep, eciiu y mpoeKkTa yHUKaIbHBIA CAlT, €CTh IOPUINYECKOE JIUIIO B TOCTOMHOW I0pHUC-
nuKnuu, Baiitnieiinep, Poaamar v gpyrue TeKCTOBbIe MaTeprasibl MOAPOOHHI 1 TIepeBeAeHbI HA OCHOB-
HbIE SI3BIKH, a TaKKe MpodeccHoHaIbHasl KOMaH/1a BeleT aKTHBHYIO pab0Ty B COLIMAIIBHBIX CETSX U
C HUMH MOKHO KOHTaKTHPOBATh — YK€ €CTh 32 UTO 3aleNUThCs. [IPOEKTHI ke Ha TUIIOBOM HIa0JIO0H-
HOM caiiTe, 0e3 BKJIaJJK1 MEHI0 «KOMaH/a» U ¢ HEBHATHOM, ckormmpoBanHoi 1000 pa3 uaeeit He KaeT
HUYEro KpomMe KOPOTKOTO B3JIeTa U MOTOM NajeHust 10 0 nim OMU3KUX BeauuuH. JlecsTKU Mo0OHbIX
MIPOEKTOB €KEMECSYHO CO3/IAI0TCSI Ha OCHOBE OMTKOMHA, (PUpUyMa WJIH 3111, KeJlask TOBTOPUTh UX
ycniex. Ho nmest uiib xenanue 3apadoTarh ObICTpbIE JEHbIH, PEaT3YIOT JIUIb CTAaHJAPTHBINA ClICHA-
puii [Tamn-u-Jlamm, T. €. ICKYCCTBEHHO CO3IaHHBIN POCT M ClIeAyIoIIee 32 HAM MajieHre OMpKeBOro
Kypca. Yutatemo cienyer ObiTh OYeHb BHUMATEIbHBIM B BHIOOPE MPOEKTa, OCOOSHHO /ISl HTHBECTH-
IIUH, KOTOpBIE He CBSI3aHbI ¢ MaHUHIOM. Beib Npy MaliHUHTE BBl COXpaHseTe 0O0OpYyJIOBaHUE Kak
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A. TlonmaHcku. «pa KpUNTOBAIIOTH

HEKHI yTeIIUTEbHbINA MPU3, & P MHBECTUPOBAHMH HETTOCPEACTBEHHO B MOHETHI MOKETE MOTEPSThH
BCE.

O 3apaboTKe Ha MalfHIHTE Mbl IOIPOOHEE OCTAHOBUMCS B COOTBETCTBYIOIIEM pa3/eie, a TAKKe
Jajee OCBETUM TaKOH BapuaHT 3apaboTKa, Kak MpHBJIEYEHUE CPEJICTB B CBOM OM3HEC C IMOMOIIBIO
KPUNTOBAIIOT, NoyuuBLIMi Ha3BaHue Ai-Cu-O (ICO), unm nepeuyHoe npeaioxeHne MoHeT. CyTb
ero B TOM, 4TOObl OOBSIBUTH COOpP KPUINTOBATIOTH HA HOBBIM MPOEKT, CBSI3aHHBIN C OJIOKYEHH- WIn
IT-TexHONOrMAMM, 2 UHOT/IA ¥ OTHOCSIIIIMIACS K PeaIbHOMY ceKTopy. TakuM 006pa3oM MOKHO CO3JaTh
KaK COOCTBEHHYIO HE3aBUCUMYIO MOHETY, TaK ¥ BHYTPEHHHI TOKEeH Ha I1aT¢opMax, Mpeiaraionmx
MHCTPYMEHTHI /151 IPOBEJIeHUsI Takoro coopa — Kpayadanaunra, Harpumep B cetd Ethereum, NEO,
Waves u 1. 1. [Ipu atom muaropma Waves viveeT BHYTPEHHIOIO JISIIEHTPATM30BaHHYI0 OUPKY, Ha
KOTOpOH 0e3 BCAKMX YCIOBHOCTEH MOKHO Cpa3y TOProBaTh CO3JaHHBIM aKTMBOM — TOKEHOM. [lpu
9TOM ydactue B nepcrieKTuBHbIX ICO Takke sIBAsSETCSl HEIJIOXMM CIIOCOOOM 3apaboTKa, TeM Oolee
€CJIM BOMTU B XOPOUIMK NIPOEKT HA CaMOW paHHEW CTa/JiMu U BOBPEMs BBIWTH, ITYCTh J1aXKe YACThIO
BJIOJKEHHBIX CPEJICTB, JOCTATOYHBIX HA MOKPBITHE MEPBUYHBIX U3JEP/KEK HA y4acThe B TaHHOM HAuH-
HAHUM.

Takske peIHOK KPUNTOBATIOT MpearoaaraeT OoJbIIoe KOMMIeCTBO OOCTYKUBAIOIIMX ero Ou3-
HECOB — OOMEHHBIX MyHKTOB, OMPXK, QU3AMHEPCKUX CTYIMH M KOMaH[ pa3padOTUYUKOB, MapKETOJIO-
TOB U COBETHUKOB-31Bait3epoB. [IpOMyKThI, BBIMYIIEHHBIE AJIs1 PhIHKA KPUITOBATIOT, IIOPOM MOTYT
MOCTIOPUTH 110 IPUOBUTLHOCTH ¢ MAHUHIOM, TPEHIMHIOM U TipuBiedeHreM cpeacts B ICO. Hanpu-
Mep, CTOMMOCTb YCIIyT KOHCYJIBTAHTOB MOXET JIOCTUraTh COTEH THICSAY J0JUIAPOB, TUIaTa 3a JIMCTUHT
BaIlleli MOHETHI Ha OMPsKe MOXeT COCTaBIATh OT KpomieuHbix 0,5 BTC no Heckonbkux necsatkoB BTC,
a OI0/IKeThl MAPKETUHTOBBIX areHTCTB, MPOABUTAIOIIMX WHbIE MHOTOOOEIIAIONINE MPOSKThI, MOTYT
HE MJTU HU B KaKO€ CPaBHEHHE CO CTOMMOCTHIO MPOJIBMXEHUS TPAAUIMOHHBIX PHIHOYHBIX MPOAYK-
TOB. Takxe 1 I0puAnYecKoe 0OecrieueHre IesTeTbHOCTH OJIOKYEHH-TIPOEKTOB CTOUT TOpa3/o BHIIIE,
HE’KeJM pellieHue TUTIOBBIX 3aa4 B 00J1aCTH KOPIOPATUBHOIO M MeX IyHapoaHoro mnpasa. [Tpu stom,
3apa0aTbiBasi Ha MOJOOHBIX YCITYTrax, UCTIONMHUTENH (KaK MPABUIIO) JIMIIEHB! BCSKUX PUCKOB B CHITY
criequuKH caMoi oTpaciy. Bonpoc iauiib B TOM, YTO MpogeCCUOHANIOB B JAHHOM cepe eIUHMLIB,
a 9TOOBbI UM CTaTh, HY’KHO YIEJTUTh HEMaJIO BpEMEHH, CHJI M CPEJICTB Ha M3y4YEHHE MTPOIIECCOB M TIOMCK
HY)XHOH HUIIM. 3apaboTaTh Ha KPUMNTOBATIOTE MOKHO, MCTIONb3Ysl BIIOJHE TPaIUIIMOHHBIE MTpodec-
CHM, pacIIMpUB CBOM 3HAHUS U MIPHUOOPETSI LIHHBIH OIBIT UMEHHO B 3TOH cepe.
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A. TlonmaHcku. «pa KpUNTOBAIIOTH

Kpunrosamora Kak 4acTb MUPOBOI (DMHAHCOBOM CHCTEMbI

Pa3 yx BOKpYr KpUITOBAJIIOT U TEXHOJOTHH OJIOKYEHH C(POPMUPOBAJICS PHIHOK PA3TMYHBIX
YCIYT ¥ CEpPBHCOB, Pa3BHJIOCh YCTOMYMBOE MEXIYHAPOIHOE COOOIIECTBO OYEHb PAa3HBIX JIOAEH 110
COIMAILHOMY CTaTyCy M YPOBHIO JIOXO/IOB, BIIOJHE MOKHO yTBEPKAaTh, YTO KPUITOBATIOTH CTAIN
YacThI0O MUPOBOM SKOHOMUKH, ¥ KAKOE MECTO OHH B Hell 3aHUMAIOT, OYEHb JIETKO BBISICHUTb.

MHorue necsATKY UCCIeI0BaH I TPOBEICHBI U MTPOBOASITCS CETONHS C LETIBIO BBISBICHUS TEKY-
IIEr0 BJIUSIHUS KPUMTOBATIOT HA MUPOBbIE (PMHAHCHI, TIPOTHO3a MX TMOBE/ICHUSI M BO3MOKHBIX TIep-
CIIeKTHB B OyaymieM. PasHble sKcrmepThl ONepupyIOT Pa3sHBIMH JIAHHBIMH M TIOMYYalOT Pas3jiyHbIe
pe3ysbTaThl. B OHOM 3aK/TI0UEHUH YUTAIOTCS IO3UTUBHBIE HACTPOEHUS, B IPYTOM B BBIBOIAX 3aMe-
TeH O4eBUIHBINA ckericuc. Ho cam akT Toro, 4ro KpynHeimme OaHKH, YacTHbIE W TOCYIapCTBEH-
Hble (DUHAHCOBBIE CTPYKTYpPHl M MMEHHUTBIE MHCTUTYTBHI TPATAT OrPOMHOE KOJIMYECTBO BPEMEHH U
CpencTB Ha MpoBeeHNe MOIOOHBIX UCCIIEIOBAHUM, YKe TOBOPUT O TOM, YTO OJIOKYEHH U KPUIITOBA-
JHOTHI 3aHSUTM CBOE MECTO B MUPOBBIX (prHAHCAX M OyAyT B HUX pa3BUBAThCA jAaibine. MHorue u3
MPOYUTAHHBIX MHOIO JOKYyMEHTOB HAaXOSATCSI B CBOOOJHOM JI0cTyTie B VIHTEpHETE, HEKOTOpPBIE pacChl-
JAJTHCh 10 3aKPHITHIM IpyIaM. HacToiuiBoMy 4MTaTe o He COCTABUT Tpy/Aa HaiiT GOBIIYIO YacTh
HEOOXOIMMBIX MaTepHUAJIOB HA IIPOCTOPAX BCEMUPHOM MayTHHBI. $1 jke MOofIeITioch ¢ BaMH HEOObIIIUMHU
BBIKJIAJJKaMH1, O€3 OTCBUIOK K MICTOUHHKAM.

B nepuon ¢ Hauana 2016-ro no Havasio 2017-ro o0ias KanuTaau3aius pelHKa KPUMTOBAIIOT
Boipocia ¢ 10 1o 30 mupn powtapoB CIIA. CyiiecTBeHHBIN POCT, OHAKO yxke K KoHity 2017 roga
oOmas kanuranm3aius Beipocia B 20 pa3 u gocruria 600 muipa nowtapos. Hecomuenno, 2017 ron
MOXHO CMEJIO Ha3BaTh PEKOPAHBIM MO pocTy Kanurtanu3anuu. C mepBoro JHs sSTHBapsi U 3HAUSHUS
¢ 18 mupn no mouru 600 B Moc/IeHME THU JIeKaOps1 — 3TO OUYeHb cylnecTBeHHo. Ho mepBas Henens
2018 rozma moaMiIa emie Macia B OrOHb SHTY3Ma3Ma, ObUT JOCTUTHYT a0COMIOTHBIN PeKop] KaruTa-
mzaruu B 900 mutpn wim 0,9 tpiu posuiapoB! [outu Tpusumon posutapoB CIIA! T. k. Bce no3Ha-
eTcsl B CpaBHEHUH, MOKHO ITPUBECTU MPUMEP KaNUTATU3AINY CTPAH WIN OTAEIbHBIX KPYIHBIX KOM-
nanuii. Hanpumep, oOimas Kanuranu3aysi Bceid MUPOBON 9KOHOMUKH OIIEHMBAJIACh SKCIEPTAMU B
2016 roay Ha ypoBHe 65 TPUUIMOHOB JOJIJIAPOB, MPH 3TOM ToIl- 10 cTpaH uMenu Kanuraiauzauuio S0
TPJIH JOJIapoB. B TeKyImuil MOMEHT HEKOTOpPbIE CTPaHbl MUPa UMEIOT KalMTaIU3alMI0 HUXE TOMH,
KOTOPYIO MTOKa3bIBa€T PIHOK KpUINITOBAMIOT B Hayasie ocenu 2018 roxa (230 mupa gosnapos CLIA).
Ecnu sxe paccMOTpeTh KpyHHEHIe KOMIIAaHUM MUPA, TO KanuTaTN3alus JInaepa pedTrHra — ame-
pukanckoi Apple — nocturia 902 mupn gomtapoB B 2018 romy, a camas KpyrHasi myOarMaHas KOM-
nanusi Poccun — COepOaHK — He JOTSIruBaeT B A0/UIapoBoi otieHke qaxke 10 100 miapa USD.

W3 Bcero 3Toro HampammBaeTcsi TOJbKO OAWH BBIBOI: OUTKOMH (2 MMEHHO OH COCTaBJISICT
OCHOBY KalUTAJIM3allMU PhIHKA KPUITTOBAIIOT, PEIKO 3aHMUMasi B HeM J1oiio Huke 60 %) crai 3Hauu-
MOW YaCThI0O MUPOBBIX (PMHAHCOB, U CJIOKHO ceOe MPeACTaBUTh, YTOObI TAKOH TJIACT MUPOBOM 9KOHO-
MUKH TIPOCTO TIepecTas CyIIecTBOBaTh. .. Takxke M OCHOBHBIE MpecieaoBaTeu u3 tomn-10 peitunra
KPUIITOBAIOT, Takue Kak Dup, Purut, butkoun-Kasm, Jlaiitkoun, Ctesiap u npoure, UMEI0T CBOMX
rocJieoBaresieid, CBoe OrpOMHOE COOOIIECTBO — KOMBIOHUTH — M IEMOHCTPUPYIOT OTJIMYHbBIE TEMIIbI
pOCTa 1 pa3BUBAIOTCS, HECMOTPSI HA KPU3UCHBIN J1s1 KPUIITOBAIOTHOIO peiHKa 2018 ron. BozamoxHo,
Hac kayT emie Oosee rTyOOKOe «IHO» U JENPecCUBHbIE HACTPOSHHUS], HO TaK K€ KaK M KPHU3KCH B
TPAJAUIIMOHHON SKOHOMHKE UMEIOT LIMKJIMYHOCTh, KPU3UCHI B MUPE KPUNITOBATIOT CMEHSIIOTCSI BpeMe-
HaMU HeObIBAJIOTO TObEMa, YTO MOXKET MOCIYKHUTh JIJIsl MHOTMX CUTHAJIOM BOMTH B PHIHOK MMEHHO
ceiiyac, Ha Crajie, Kak 3aBellaif BeJIMKUe Tpeniephl-0orauu ¢ YosuI-CTpHT.
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A. TlonmaHcku. «pa KpUNTOBAIIOTH

Kpatko o kpayadganaunre u ICO

OnHUM 13 HOBBIX TEPMUHOB KPUIITOKOHOMUKH, HO YK€ paHee MHOU yIIOMSIHYTBIX, SIBJISIETCS
Initial Coin Offering (ICO). B nepeBoie ¢ aHITIMICKOrO 3TO O3HAYaeT MEPBUYHOE MPEAJIOKEHHE
MOHETHI, TI0 aHasioruu ¢ IPO — mepBUYHBIM MyOIMYHBIM MPEJIOKEHUEM (aKIIMi) KOMITaHU Ha (POH-
noBoM pbiHKe. [To cytn ICO sBnsieTcs Tak Ha3plBaeMOM KpayadaHJMHIOBOW KOMITAHUEN — IPOCh-
00i1 KO BCEM JKENAIOIIMM BKJIAAbIBATh JIEHBIM B HEKYIO MJIEl0 (Yalle HOBYIO M TECHO CBSI3aHHYIO C
OJIOKYEIH, NCKYCCTBEHHBIM MHTEJUIEKTOM WJIM COITYTCTBYIOIIMMH WH(OPMAIIMOHHBIMUA TEXHOJIOTH-
SIMU U IPOJYKTaMU) J1s1 ee peau3aiuu. BzameH BiiokeHU# BbI MOTydYaeTe HEeKOe KOJIMYECTBO KPUII-
TOBJIIOTHI B BUJIe MOHET WJIM TOKEHOB, OTpaKalollee Ballly JOJMI0 B MPOEKTe JTUOO OO B MPOAYK-
[IUM, KOTOpasi OyJeT Mpou3Be/ieHa 3a cueT coOpaHHbIX cpeacTB. Ommune ot TpaguionHoro PO B
TOM, 4TO JJIs1 OOBSIBJICHUsI COOpa IOCTaTOUHO JIMIITh HECKOJIBbKMX HE3aMBICTIOBATHIX NEUCTBU. st
Hayajga co3/arh HEeKUi OW3Hec-TUIaH, WJIM MHBECTUIIMOHHBIA MEMOpPAHIYM, WM UYTO-TO, CXOXKee C
dopmarom TIO, TEXHUKO-9KOHOMHUYECKOTO OOOCHOBAHHMSI MPOEKTA, IPHUHSITOTO B POCCUNCKON OU3-
Hec-TIpaKTHKe. 3aTeM CO3/1aTh CAWT, HAMTOJHUB €ro HEOOXOAMMBIM COAEPKUMBIM, B T. Y. OMyOJIMKO-
BaThb poaJMaIn — «JIOPOKHYIO KapTy», U HAKOHEI] BIOpaTh (popMy cOopa — AOIMyCTUM, CMapT-KOH-
TpakT Ha ratopme DPUprym, a TO ¥ TONPOCTY OObSABUTH MIPSIMOI cOOpP Ha KOIIeJIeK MPOeKTa B
MoOO KPUNITOBAJIIOTE, & YYEeT BECTH B TPAAUIIMOHHON 0a3e IaHHBIX, IPUBSA3aHHOM K cailTy. IMeHHO
TaK MHOTHE a0COTIOTHO Oe3bI/IeHHBIE MITH TIOMPOCTY HACMEILIMBbIE TPOEKTHI COOPAITN 3HAYUTETHHBIC
cymmbl. Co3faercs BrieyatyieHrue, YT0 MOKHO TPOCTO KOe-KaK YTO-TMOO0 CAeaTh U MPEAIOKUTh 3TO
MHpY, a B ClIy4ae yclexa SMUTPUPOBATh B TEILIbIE CTPaHbl, HO CETOJHS 3TO YK€ He Tak. TeMm He
MeHee Mo1I00HbIe PUMEPBI ObUTH, CTh U OyayT. Kakoe-To KoM4ecTBO Aaxe OueHb MPOTyMaHHBIX U
MHOTOOOEIIAIOIINX MPOEKTOB HE BHIMOJIHUT CBOMX OOCIIaHMIA, YTO HE PEJKOCTh U B TPAJULIMOHHOM
Mupe (PMHAHCOB, HATPUMEP Ha phIHKe akiuid. OTHAKO Ha PHIHKE aKIIMH MPOBECTH MOJA0OHYI0 MaHH-
MYJISIIAIO HEJTb3s1 TaK OBICTPO M OTHOCUTEJIBHO Henoporo. [Iis pa3merienrst Oymar Ha oupske Tpeoy-
I0TCSI OTPOMHBIE CPEJICTBA IUTIOC BHINIOJHEHUE PsIa CYIIECTBEHHBIX YCIOBUI — KaK MUHMMYM HaJTU-
Yre I0pPUIMIECcKOro JIMIa 1 mrara coTpyqHUKoB. [CO MoXeT MpoBeCTH OJMH YeJIOBEK, He UMEIOIIUit
HU 00pa3oBaHus1, HA (PUPMBbI, HU KOMaH/Ibl, a JIMIIb U0 U HA0Op MUHUMAITbHBIX HaBBIKOB B IT.

UroObl He OBITH TOJIOCTOBHBIM, JIyUIlle TPUBECTH KOHKPETHBIE MPUMEPHl U Ha HUX PacCMOT-
PETh OCHOBBI TIPOLIECCOB, OMUCHIBAEMBIX B TEKYILeW YacTu KHUTH. [ToKka3aTebHbIM IPUMEPOM IPO-
Be/IeHUs] KpayA(haHJUHIOBON KaMIIaHUM AJIs1 peanu3auy OJOKUEHH-TIPOeKTa SIBISETCS KaMITaHUsI
Buranuka Byrepuna, ceiHa ypoxenue CCCP, smurpupoBasimx B Kanaay. Byayun yenoBekom, ¢
MIOMOIIIBIO OTIIa TIOTPYKEHHBIM B MIPOrpaMMMPOBAHUE M MATEMaTHKY, a TaKke TOMY4YUB 3HAHUS B
OCHOBax KpurTorpaduu, Butanmk jerko BuTaa HICTOPHIO OUTKOMHA M HaIlleJl B HEM psiji CYIIECTBeH-
HBIX HeJocTaTKoB. [ToHMMast, YTO OTHOMY CHEeIaTh MPOEKT HOBOTO YIy4YIIIEHHOTO OUTKOMHA €My He
IO/ CHJTY, OH TIPOBeJT KpayadaHANHTOBYI0 KaMITaHUIO, cOOpaB rUraHTckyio cymmy B 31 000 6utko-
WHOB, YTO COCTaBJIsLI0 oKojio 18 muH nomnapoB CIIA Ha TOoT MOMeHT. EctecTBeHHO, OOBSIBICHUIO
o cOope mpeAIIecTBOBaIN OoJbiasi padoTa, BIIOJIHE HAYYHBIN TPy, a TAKKEe aKTUBHOE y4acTHE B
coo01ecTBe NocieaoBaresyiell KpUnToBalioT U IIIOTHasA paboTa 3a KomnbiotepoM. Ha Ddupryme mbl
TUIOTHEE OCTAaHOBUMCSI 1ajiee, HO 3/1eCh HaM BakHa CyTh Ipotiecca. Miest — ynakoBka — cOop CpeCTB
— peanmm3anus. YTo W3 3TOro BHIILIO, 3HAET KAXK/IBIA, ake HAUMHAIOIINN SHTY3UACT OJIOKUCHH-TeX-
Hosoruid. [lomyunnack BTOpasi 1Mo KaruTalu3alii KPUMTOBATIOTA C BOBMOXKHOCTBIO CO3JaBaTh COO-
CTBEHHBIE MOHETBI-TOKEHBI BHYTPH TUIAT(OPMBI U C JIETKOCTBIO TPOBOIUTH CBOU Kpaya(haHIUHTOBbIE
KaMnaHuu. Y 3To Juiib 0AHO U3 MHOTHX MPUMEHEHHI CO3JaHHON BUTaIMKOM TEXHOJIOTHH.

U yxe Ha 6aze camoro Ddupa ceiiyac MpOBEICHBI THICAYN KAMITAaHHA, OT OTKPOBEHHO MOIIICH-
HUYECKHX JI0 CYTEPBEIMKOJICIHBIX U CTOSIIMX BHUMaHHs1. O4YeHb IPKUM IPUMEPOM SIBIISIETCS TTPO-
ekt JIsHa Jlapumepa — U3BeCTHOTO KPUIITOSHTY3HMACTA, Jake MpuMepsiBiiero Ha ceds nvs Carorm
Hakamoro. I[Ipoekt EOS, rpossmnmii ctath ouepenHbM «yOuiiein» OUTKoMHA U 3¢pupa (Co CIoB
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CaMoro OCHOBATeJIsI), MPOBOIMJI cOOp BCe ke Ha IuIoliaake dupryma, oTaaBasi TeM CaMbIM JIOJIK-
HOe ee yIoOCTBY M BaXHOCTH JIsI Bcero coodmectBa. COOp MpOXOAWI IENblid Tofl, U LIeHa TOKeHa
BBIPOCJIA 32 3TO BPEMs1 B HECKOJIKO pa3. Yike 3a mepBbie S THel cOOPOB MPOEKT MPUBJICK KPHUITTOBA-
moThl Ha 170 MJTH I0J11apoB, @ MTOTOBBINA COOp 32 BeCh roOf MpeBbICKIT 4 MIIpA A0JU1apoB. Pererrrom
ycrexa ObUIM KaK JIMYHOCTh OCHOBATeJIsl M €ro OMbIT B CO3[aHuU MpoekTa BitShares, Tak u unges 00
YCTPAaHEHUH HEJIOCTATKOB CYIIECTBYIOLIUX BATIOT B HOBOM IIPOEKTE, a TAKKE UCKJIIOYUTEIHLHO YIa4HO
BBIOpaHHbBIE BpeMs U criocod st coopoB. KakoBa Oyner naibHeiInasi cyapOa MPOEKTa, MOKaXeT
BpeMmsl.
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CXOIICTBa H pa3jnuuda mMupaMuibl 1 KPUIITOBAJIIOTHI

Camblil YacThlil BOIIPOC, BO3HUKAIOIMI MPU 3HAKOMCTBE C KPUIITOBAJIOTOM: SIBJISIETCS JIM OHA
nupamuioi? KoHeuHo, ecTh HEKOTOpble CXOACTBA C MUPAMMUIOM, HO TOJIBKO JIMIIb MPU MOBEPX-
HOCTHOM aHaym3e. Kiaccuueckasi oqHOypoBHEBasi IMpaMua MPeACTaBiIseT coOO0i TPaJULIIOHHYIO
«cxemy [loHum». OHa mosnyuymsia Takoe Ha3BaHUE B 4ecTb UTaibsHUA Yapiab3a [loHum, KOTOpBIT
CO3/aJT OMHY M3 CaMbIX XUTPHIX (PMHAHCOBBIX NHUpaMui B UcTopur. CMBICI ero mupamMujisl ObUT B
TOM, YTO BBITUIATHI 00OJIee pAHHMUM BKJIAJUMKaM JIEJIAIOTCS 32 CYET B3HOCOB HOBBIX YYaCTHUKOB. 371€Ch
OYEHb BaXKHbI Xapu3Ma JIJepa, ero Moaxos K MPOoABUKEHHIO IIPOEKTA, T. K. CTOAIIME 32 HUM y4acT-
HUKH HE UTPAIOT 0COO0 BKHOW POJIM B MPUBJICUCHUH HOBBIX UT'POKOB, OHU MOTYT JIMIIIb 3AITyCTUTh
capacdaHHOE pa/iio, MOJYyUYMB BHIILIAThl B IEPBBIX psAjax. bonee nponBUHYTON SAB/ISIETCS MHOTOYPOB-
HeBasl MpaMuja, IPUHSBLIAS HA BOOPYKEHUE MPUHLIMIIBI CETEBOTO MAPKETUHTA, Ie AJIs Moyye-
HUSI BO3HATPaK/IEHUsT HEOOXOIMMO TPUBJIEUb HECKOIBKO MOCIeIoBaTeNNel 1 MOMYyYUTh HEKUI TPO-
JOBUHYTHIA YPOBEHDb B CTPYKType. Takue MpoeKThl YaCTO MACKUPYIOT JEATEIbHOCTb pacipeieieHueM
KaKMX-TO TOBAPOB WJIM YCIIYT, HE MMEIOIIUX PeasIbHON MOTPEeOUTETHCKON LIEHHOCTU WJIM UX XapaKTe-
PUCTUKH U TIeHa OYeHb CHJTHHO 3aBbliieHbl. Hanbomnee coBepIiieHHBIM THIIOM MOXHO CUMTATh MaTpUy-
HYIO IMpaMuj1y, KOrJa 3al0JIHEHUE OJHOIO CErMEHTA MaTpPULIbI [0/l BAMHU BJICUET €€ JeJIeHUE Ha 1Ba
HOBBIX U Balll IIEPEXO/1 Ha HOBBII YPOBEHb. 3/1€Ch YK€ MOKHO BCTPETUTh PEAJIbHBIE TOBAPHI U YCIIYTH,
Kak 0a3y /Uil MOTMBAIIMH JOCTUI'aTh HOBBIX YPOBHEH ¥ MOMOTATh 3aIOJHATh HUKHME YPOBHH MaT-
putibl. ’Ku3HeCnocOOHOCTh TaKMX MUPAMKI, OCOOCHHO MPU YCTAHOBJICHUM MPOTYMAHHON CHCTEMBbI
BBITUIAT O€3 Ype3MEPHO 3aBBIILICHHBIX MTPOIIEHTOB, MOXKET OBITh OUeHb HOATON. OOIUMY TPU3HAKAMU
BCEX THIIOB MUPAMUJ SIBJISIOTCS HEOOXOAMMOCTh MOCTOSIHHOTO TPHUBJICYSHUsI HOBBIX YYaCTHHUKOB;
HaBSI3UMBasi peKJiaMa C MPU3bIBAaMU ObICTpee BKJIAJbIBATHCS, TIPU STOM LIeJIb — JIMIIIb JITYHOE 000ra-
LIIEHUE; OYE€Hb BBICOKMI FAPAHTUPOBAHHBIN IPOLIEHT HA BKJIA bl (TApaHTUU — ITyCTHIILIKA); OTCYTCTBHE
peasIbHBIX aKTUBOB M OM3HECa, CIIOCOOHOTO FEHEPUPOBATD JOXO[, M Yallle BCEro Jaxe IpUANIECKOro
JIAIA ¢ HEOOXOAMMBIMU Pa3peIleHNsIMI WM JIMLEH3UAMY Ha (DUHAHCOBYIO ESTEIbHOCTD, & COOTBET-
CTBEHHO U ITPO3PavyHON OTYETHOCTH; 3aKPBITHII XapaKTep MOTy4YeHUs1 BaXKHOU UH(OPMALIUK O TOM,
KakK ke Bce-TakM padOTaeT OpraHu3aliysl; CEMHUHAPBI C 3JIEMEHTAMU CEKThl — BOCTOP;KEHHBIE ICTOPUU
ycriexa ¥ aryIoqUCMEHTHI CTOs; HEOOXOIMMOCTD OIUIATHI BCTYIUTEIBHOTO B3HOCA [Is TIOJTyYeHHM S CTa-
Tyca 6osiee BHICOKOTO, YeM PsZI0BOM YJaCTHHK.

[Ipu vHBECTMpPOBAHMM B KPUIITOBATIOTHI MOXHO HAWTH HECKOJBKO IMOXOKUX CBOWCTB, HO
OoblIie Bee-Taky pa3nuuuil. [Iprxoa HOBBIX yYaCTHUKOB MOJOT PeBAET OOIIUIA MHTEPEC K OTPACIH, U
YacTo JI0XOJ1 MEPBOITPOXO/IIEB 3aBUCUT OT OYIyIero MHTepeca HOBBIX MHBECTOPOB K TOW MM WHOM
MOHETE, HO CBSI3aH 3TOT JIOXOJ C POCTOM CTOMMOCTU MOHETBI, & HE C BBIIUIATAMU U3 CPEACTB HOBBIX
YYaCTHUKOB. MHOI'Mi€ paHHUE MHBECTOPBI KPUIITOIPOEKTOB — 3TO SHTY3UACTHI, a He AebLbl. VX 1enb
— cZIesIaTh YTO-TO TOJIE3HOE, TOT/la Kak MMpaMu/a, o CyTH CBOEH, Oecrosie3Ha. Y XOpOLINX, CTOSIIIX
BHUMaHMsI KPUIITOMPOEKTOB €CTh MUHUMAJIbHBIE aKTHBbI: KOMaH/1a, TOTOBBIN WM OyIyIIUiA TPOAYKT,
’KU3HECTIOCOOHAs U HyXKHast oO1ecTBy uzes. Bes nadopmanus u Ko HaxogaTcesl B 00IEM JIOCTYIIE,
YacTo O pacxofax MyOJINYHO OTUYMTHIBAIOTCS WM JIaKe TOJIOCYIOT 3a Ty WM MHYIO Tpary. HavanbHast
ujiesl KpUIITOIPOEKTOB OTpaskaeTcst B Oesior Oymare v JOpPOXKHOW KapTe, yYaCTHUKH OCBEIOMJIEHBI O
pUCKax, TOrJa Kak B MUPAMUJE 9TO CTapaTesIbHO 3aMaluuBaeTcsa. KpunToBamoTsl yalle BCero CBo-
O0IHO KOHBEPTUPYEMBI B APYTMe MOHETH WM (pHaTHBIE JEHbIH, CTOUMOCTb MX MOXKET YNacTh [0
MUHUMYMa, HO TOPTY MPEKPaIaloTCs TOJIBKO MPU OTCYTCTBUM MHTEPECa PhIHKA K TOprosiie. Boixon
U3 MUpaMKJIbI OBIBAET 3aTPYAHEH, a TIOC/e Kpaxa MpoCTO HEBO3MOXKEH, JIOY B MUPAMU/E HUKAK He
oopmIIeHBI 1 HE MOTYT OBITh PeaM30BaHBI 32 MpeeiaMu BHYTpeHHero cooodiectsa. Heorpanu-
YEeHHBI 00BEM SMHUCCUH Psa MOHET MOXKHO TOXE CUMTATh CXOICTBOM, OJHAKO ISl X TeHepaluu
HEOOXOIMMBI OIpe/IeIeHHBIE YCUJIMSL: HarleyaTtarh TOT ke 3(pyup B HEOrpaHMUEHHOM 00beMe He MOTYT
HU pa3pabOTUMKH, HU KPYITHBIE MallHEPBI, & BOT «aKIMK» B TUPAMUJIE HEOTPAHUYEHHO IITAMITYIOTCS
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OpraHu3aTopaMu. 3aMeuyaHue, YTO KPUITOBATIOTA HUYEM He oOecredeHa, Takke UMeeT He COBCeM
BEpHYIO OKpacKy. Y mMoHeT POW ecTh ce0ecToMMOCTh reHepaliu, eCTh OOIIeCTBeHHAs! IIEHHOCTb,
€CTb Y CTEHOKOMHBI, 00eCIeYeHHbIC HAITMOHAIbHBIMU BATIOTAMU, 30JI0THIM 3aI1aCOM, IParoleHHbIMH
KaMHSIMU WM OyIyIlIUM 0OBEMOM MPOU3BOJICTBA HEKOW MPOAyKIMU. KpunroBaoTa JeneHTpam-
30BdHa, TOrJa KaK MMrupamMmuia n3Ha4aJIbHO HCHTpaJII/I?)OBaHH])Iﬁ IMPOCKT. B KPUIITOBAJIIOTE 6JII/I3OCTI> K
HavdaJly HCMTOYKHU HE JA€T HUKAKUX NIPEUMYIICCTB B YIIPABJICHUU ITPOCKTOM WJIU MOJTYUYCHHUU JOXOOA.
B KOHIIC KOHIOB, MHOI'M€ MOHETBI TAKKE HEC UMEIOT HU I0OPUANYCCKOIO JIMld, HU JIMLICH3UU Ha e~
TEJIbHOCTh, HO 3TO CBSI3aHO JIMIIIb C HEJOCTATKOM 3aKOHOZIATEIbHOTO PEryJIMpPOBaHUs. 3a CO3JaHue
MmUpaMuibl MOYTH TMOBCIOAY B MUPEC MPEAYCMOTPEHA YIroJIOBHAsA OTBETCTBCHHOCTDL, KPUIITOBAJIIOTHI
€ pa3pelieHbl MHOTMMU T'OCYAapCTBaMH U MPU3HAHBI LIM(POBBIMUA AKTUBAMH WJIM aHAJIOTOM MHO-
CTpaHHBIX BAJIIOT. Tem He MeHee BIOJIHE MOKHO OpraHn3oBaTb KPpUIITOBAJTIOTHYIO TIMPpaAMUY, JAXKE B
MOMEHT Hamnucanus 3toro Marepuana B CMU uzet BonHa cooduienuii o mpoekre Kambeppu, 00Bu-
HsIEMOM B Opranuzaimu nupamupl. Ionxoasmen niatdopmMont 15 co31aHus MMPaMU, C TEXHUYE-
CKOW TOYKHM 3peHusi, cerofHs sipisiercs: Ethereum ¢ ero cucremMoii cMapT-KOHTPAKTOB, XOTS JII00ast
apyrasi iatopma 1o BBIITYCKY TOKEHOB MJIM camasl IPOCTeHIasi MOHETa MOTYT ObITh 0a30i st
3aIlyCKa MUpaMUBL.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

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

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