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JlaHHast KHATA TTPEAOCTaBJISIET YUTATEITI0 HEOOXOAMMYIO HH(POPMAITUIO O
KPUNTOBATIOTAX M ITIOMOTaeT MOHATh, KaK HayaTh 3apadaThiBaTh HA HUX. ABTOD
00CYXJaeT OCHOBBI KPHUIITOBAJIIOT, KX UCTOPHIO, OCHOBHBIC MIPEUMYIIIECTBA U
PHCKH, CBSI3aHHbIE C MHBECTUPOBAaHUEM B KpUIITOBaJIIOTY. Kpome Toro, aBTop
TIPE/IOCTABJISIET COBETHI TI0 BHIOOPY KPHUIITOBATIOTHOM OMPIKU M METO[IaM 3apadoTKa
Ha KPHMIITOBAJIIOTE, TAKMM KaK MalHHMHT U TPEUIWHT. B KOHIIE KHUTH aBTOP TaKke
00CYK/IaeT BOMPOCHI HAJIOTOOOIOKEHHUS U JIAET PEKOMEH AU 110 0OPAIeHUIO K
HAJIOTOBBIM KOHCYJIbTAaHTaM M OIBITHBIM MHBECTOPAM ISl N30€KaHMST BO3ZMOKHBIX
npoOsieM B Oyaymiem. KHura npegHa3HaueHa 171 TeX, KTO XOUeT HayaThb
3apa0aThIBaTh Ha KPUIITOBAJIIOTE, HO HE 3HAET, KaK HA4yaTh, M JUIS TeX, KTO XOYeT
y3HATh OOJIbIIE O KPUNTOBATIOTAX M UX MHBECTUIIMOHHBIX BO3MOXKHOCTSIX.

© HemupeHko A., 2023
© Asrop, 2023
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ApTtem /leMu€HKO
Kpunrosaawrsl. Kak Hauath
3apadaTbIBaTh HA KPUNITOBAJIOTE

I'maBa 1: OcHoOBBI

[pexne yem HavaTh 3apabaThiBaTh Ha KPUIITOBAIIOTE, HY’KHO OHUMATh, YTO 3TO TAKOE M KaK
oHa paboTaeT. BaxkHO 3HaTh, YTO KPUITOBATIOTH JELIEHTPAIM30BAHHbIE, TO €CTh OHM HE KOHTPO-
JIMPYIOTCS IGHTPAIbHBIMU OpPraHaMU yIIpaBJIeHHsI, TAKUMH KaK TIPaBUTEIbCTBA WM OaHKU. Bmecto
9TOrO OHU YIPABJISIOTCS CEThIO KOMIBIOTEPOB, KOTOPbIE PadOTAIOT BMECTE, YTOObI 0OECTICUnTh Oe3-
OIMACHOCTh U TIOATBEPXKICHUE TPAH3AKIIUIA.

OnHOM U3 OCHOBHBIX YEepPT KPHIITOBATIOTHI SBJISAETCS ee Oe3omacHoCcTh. Kaxkaas TpaH3akius,
COBEpIICHHAsl C MOMOIIbI0 KPUIITOBAMIOTHI, 3alllMIeHa Kpunrorpaduei, 4To o3Ha4aeT, YTo OHa
HEBO3MOXKHA K B3JIOMY W nofesike. TexHomorust 6;10KYeiiH, Ha KOTOPOW OCHOBAaHbI MHOTHE KPHII-
TOBAJIIOTHI, 0OECTIeYNBAET HA/ICXKHYIO 3AIIUTY OT MOIIEHHUUYECTBA U XaKepcKuXx aTak. Kaxnas Tpan-
3aKIIMS 3aMUChIBAETCs B OJIOKYENH, KOTOPbIN SIBJISIETCS] pacipeie/ieHHON 0a30il TaHHBIX, X paHsIIen
MHGOPMAIHIO O BCEX TPAH3aKIIMSIX, COBEPIIEHHBIX B CETU. DTa MH(MOpMAIIUsI He MOXET ObITh N3Me-
HEHa WM yrayieHa 0e3 coriacust OOJBIMHCTBA YYACTHUKOB CETH, UTO JeIaeT OJIOKUEHH HaJle:KHOM
CHCTEMOM JJIs1 XpaHEeHUs1 JaHHBIX U COBEPIIIeHUs TpaH3aKlui. Kpome Toro, MHOTMe KpUIMITOBAIIOTHI
UCTIONB3YIOT PA3IUYHbIE METOABI MIN(POBAHMS, TAKHUE KAK aJITOPUTMBI XEIIMPOBAHUS U MyOINYHbIE
KJIIOYH, YTOOBI 00eCTIeYrTh OE30MacHOCTh CBOMX IMOJTb30BaTeeld. DTH METO/IbI IM(POBAHUS IrapaH-
TUPYIOT, YTO TOJIBKO BJIa/IEJIel] MOHET MOXKET MPOBECTH TPAH3AKIIUIO C €r0 KOIIIEJIbKa,  HUKAKOU JIpY-
rOM YeJIOBEK HE CMOJKET MOJTy4UTh AOCTYI K ero cpecTBam. OgHAKO, HECMOTPSI Ha BBICOKUI YPOBEHb
0e30IMacHOCTH KPUITOBAIOTHI, BCE K€ CYIIECTBYET PUCK MOTEPU CPEJCTB B pe3y/bTaTe MOIIEHHUYe-
CTBa, XaKePCKUX aTakK WK OMIMOOK mosb3oBaresis. [1oaToMy oueHb BakHO MPUHUMATh MephbI IPeIo-
CTOPOXHOCTH, TAKUE KaK UCTOJIb30BAHUE HA/ICKHBIX KOILIEJIBKOB, IBYX(aKTOPHOU ayTeHTU(PUKAIIUN
1 BBIOOP HAJISKHBIX OUPIK [IJ1s1 IOKYIIKY U TIPOJAKU MOHET.

KpunroBamora Tak:ke OTIMYaeTCsl BBICOKOM CKOPOCTBIO MTPOBE/ICHN S TPAH3AKIIMN U HU3KUMU
KOMUCCHUSIMU. DTO JIENIAET €€ MPUBJIEKATEIbHOM [IJ1s1 UCTIOIb30BAHMS B KAYECTBE CPE/ICTBA IUIATEXka.
KpurroBamoTsl oOecrieunBaioT ObICTPOE ¥ JICIIEBOE BHIIOJHEHNE TPaH3aKIMK 0e3 HeOOXOIMMOCTH
MPOXOXKICHHU S IEHTPAJTM30BAHHON CUCTEMbI IOCPEIHUKOB, TAKUX KaK OAHKU U TUIATEXKHbIE CUCTEMBI.
Komuccnu 3a TpaH3aKIMU B KPUIITOBATIOTE OOBIYHO HUXKE, YEM B TPAJUIIMOHHBIX TUIATEKHBIX CUCTE-
Max, YTO JIeJIaeT KPUITOBAJIOTH ITPUBJIEKATEILHBIMU J1JIs1 MCTIONBb30BaHMS B KAUueCTBE CPeICTRA ILIa-
Texa. Kpome Toro, TpaH3akiiny B KPUIITOBATIOTE 00Pa0aTHIBAIOTCS MPAKTUIECKU MTHOBEHHO, TaK KaK
OHU He TPeOYIOT TOATBEPKICHHUS OT IIEHTPATN30BAHHBIX YYaCTHUKOB. DTO O3HAYAET, YTO KPUIITO-
BaJTIOTHI MOTYT UCIIONIb30BAThCS [IJIs1 BBITIOJIHEHUST MEKAYHAPOIHBIX TU1aTexkel 06e3 3a1epkeK U CHU-
KEHHUs CTOUMOCTHU oneparyii. OJHaKO, BaKHO OTMETUTh, UTO CKOPOCTb ¥ KOMUCCHH 3a TPAH3aKINU
MOTYT 3aBUCETh OT KOHKPETHOW KPUIITOBATIOTH M TEKYILETO COCTOsIHUS ceTu. HekoTopele kpunToBa-
JIOTHI MOTYT OBITh MeHee 3(P(PEKTUBHBIMU B 00Pa0OTKE TPAH3aKIIUKI U UMETh O0Jiee BHICOKHE KOMHUC-
CUU B TIEPHO[IBI MOBBIIIIEHHON aKTUBHOCTU ceTu. [ToaTomMy, nepes Ucnonb30BaHUEM KPUTITOBATIOTHI
B Ka4eCTBe CPEJICTBA TUIATEXa, BAXKHO M3YUUTh €€ OCOOCHHOCTH M YOenuThcs B e 3(P(PEeKTUBHOCTH
1U1sl KOHKPETHBIX LIEeJIeH.

Cy1ecTByeT MHOKECTBO Pa3JIMYHbIX KPUMITOBAIIOT, KX Jas U3 KOTOPbIX UMEET CBOU YHUKAIIb-
Hble 0COOEHHOCTH U TIpuMeHeHus. HekoTtopble n3 HanOosiee MOMyJISIpHBIX KPUIITOBATIOT HA CEro-
JHSIITHAN JIeHb BKJTIOYAoT B ce0s1 ButkouH, Dpupuym, burkonn Kar, Purut u Jlaiitkous.
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ButkonH siBnsieTcss camoi NONMYJISIPHOM M PaclipOCTPAHEHHOM KPUIITOBATIOTON HAa CErOAHSAII-
HUIA 1eHb. Ero ocHOBHAs 11e71b — ObITh LIM(POBBIM 30JI0TOM M CPEICTBOM IJIsI XpaHEHHUs U TIepeBOAa
CTOMMOCTH. BUTKOMH MMeeT orpaHMYeHHOE KOJIMYECTBO SMUCCHM, YTO JEJIAET €ro JeleHTPaIn30-
BaHHBIM M HE3aBUCHMBIM OT OCYAIAPCTBEHHBIX OPTaHOB YIIPABJICHUS.

DdupuyM sIBIsETCS BTOPOM MO MOMYJISPHOCTU KPUIITOBATIOTON U UMEET JPYryl0 OCHOBHYIO
1e71b — OBITh CPEACTBOM JJIsI CO3/IaHMsI ACUECHTPAIM30BAHHBIX MPUJIOKEHUN U BBITIOJTHEHUS CMapT-
KOHTPAKTOB. DTOT MPOEKT ObUI CO3/1aH KaK pacIIMpeHre 1 yinyuineHue BUTKonHa, 4ToObl pacipuTh
BO3MOXHOCTH OJIOKUYEHHA U MCTIOb30BaTh €ro B 00siee NIMPOKOM CIIEKTPE MPUIIOKEHHH.

Burkoun Kamr — 310 popk buTkomHa, CO31aHHBIN C LEbI0 YBETMUYEHUsI CKOPOCTH 00pabOTKH
TPaH3aKIMIA ¥ YMEHBILIEHU I KOMHUCCUT. PUILI, B CBOIO 0uepeib, UCTIONB3YeTCs 1151 OBICTPOM U HAJIe K-
HOH Tlepeavyn JeHEeKHbIX CPEJICTB ME3K/1y CTPAaHAMU M Pa3IMYHBIMU TUIATEKHBIMU CUCTeMaMHu. JlanT-
KOMH — 3TO KPUIITOBAJIIOTA, CO3JaHHAs HA OCHOBE BUTKOMHA, HO C YTy UIIEHHBIMU NTAPAMETPaMHU CKO-
pocTtu 00padOTKHU TpaH3aKui U 3(P(GHEKTUBHOCTA MAHUHTA.

Binance Coin (BNB) — kpunroBajoTa, CO3JaHHas KPUNTOBATIOTHON Oupxkedt Binance. OHa
UCTIONB3YeTCs IJIs1 OTUIaThl KOMUCCHIA Ha OUpIKe, a TaKKe MOXKET OBbITh UCTIOb30BaHA IJIsI MOKYIKH
apyrux kpuntoBamor. BNB takxke ncnonbssyercs B 3kocucteMe Binance 15 3arycka HOBBIX IIPOEK-
TOB U (pMHAHCHUpOBaHus1 ctaprarnoB. OHa Obita BeimymieHa B pamkax ICO (Initial Coin Offering) nis
(buHaHCUpOBaHMs Pa3BUTHsI OUPKHU U TIONyUYHIa HEMEUICHHYIO TIOMYJISIPHOCTh B KPUNITOBAJTIOTHOM
coobmrectse. C Tex nop Binance Coin cran oqHON W3 HauOoJee Y3HABaeMbIX W MIMPOKO UCIIOb3Ye-
MbIX KpunToBamioT. OcHOBHBIM Ha3HaueHueM BNB siBisiercs oruiara komuiccuii Ha 6upske Binance.
Kpowme toro, Binance Coin MoxeT ObITh HCIIOB30BaH J1JIs TIOKYITKH IPYTUX KPUITOBAIOT Ha OUpIKe,
Y MHOTHE IIPOEKTHI, 3aryckaemble Ha rardgopme Binance Launchpad, takxke ncnonssyior BNB nis
coux ICO.

BNB Takxke umeer gpyrue npuMeHeHusi B skocucteme Binance. Hampumep, nepxarenu
Binance Coin MOryT Ucnosb30BaTh €ro Jjisi rojocoBanus B pamkax Binance Community Coin Vote,
I7ie TOJIb30BaTeNIM MOTYT TOJIOCOBAThH 3a JIMCTHHI HOBBIX KPUNITOBATIOT Ha 6upxke. Kpome toro, BNB
ucronb3yercst B pamkax Binance Smart Chain a5 orjiaTsl TpaH3aKIIMOHHBIX COOPOB U B KayecTBe
creitonkonna. Croumocts BNB 3aBucHT OT cripoca Ha Hero Ha OMpske 1 OT YCIIeXOB camoit oupxu. B
npoiioM Binance Coin 1eMOHCTpUPOBaJI 3HAUMTEIIBHBIN POCT, M HA CETOIHSAIHUN JEHb OH OCTaeTCsl
OZIHOM U3 HanOoJiee MOMYJISIPHBIX KPUITOBAIIOT B KPUNTOBATIOTHON MHAYCTPHH.

Cardano (ADA) — kpuntoBasora, CO3JaHHasi KOMaHION U3 aKaJeMUKOB U MHKEHEPOB, KOTO-
pble CTPEMUJIUCH CO3/1aTh Oosiee Oe30MaCHYI0 M YCTOWYMBYIO KpUNTOBATIOTY. OHA HCHOMb3YeT HOBBIH
MPOTOKOJI KOHCceHcyca Ouroboros, KOTOPBI MO3BOJISIET JIOCTUYb BBHICOKOW CKOPOCTH MPOBE/ICHUS
TPaH3aKIMI M YBEJIMUUTh MaciTabupyemocts. Kpome Toro, Cardano nMeer yHUKaJIbHYIO apXUTEK-
TYpy, KOTOpasi pa3zeiser MpoToKoi Ha jaBa cijos. Cioil pacyera, HasbiBaeMblid Cardano Settlement
Layer (CSL), ucrionb3yeTcst AJisi MpOBeIeHUsI TPAaH3aKIIMiA, a CJI0M BBIIOJTHEHUS] KOHTPAKTOB, Ha3bl-
Baembliil Cardano Computational Layer (CCL), ucnionb3yercsi AJis1 BbIITOJTHEHUSI YMHBIX KOHTPAKTOB U
pa3pabOTKH JIENEHTPATM30BAHHBIX TTpUJIokeHni. OTHON U3 TIaBHBIX ocoOeHHocTer Cardano siBiis-
ercs ee (pokyc Ha OGe3onacHOCTH U ycrounBocTi. Komanaa pazpadorunkoB Cardano akTuBHO pado-
TaeT HaJl 00eCreYeHNEM BBICOKOTO YPOBHSI O€30MacCHOCTH M YCTOMYMBOCTU MPOTOKOJIA, MCTIOIb3YS
(opmastbHyI0 BeprUUKAIIO 1 MHOKECTBO IPYyTHX METOAOB IMPOBEPKU OE30MaCHOCTH.

Kpome Toro, Cardano akTMBHO pa3BUBAET CBOIO 9KOCUCTEMY, BKJIIOUasi MHCTPYMEHTHI 1151 pa3-
PabOTKM YMHBIX KOHTPAKTOB M JICIIEHTPATM30BAHHBIX MPHJIOKEHHUH, a TaKKe MAPTHEPCTBA C Pa3Iny-
HBIMHM KOMITAHUSIMU M OPTaHU3AIMSMU /17151 IPUMEHEHHS TEXHOJIOTUM OJIOKYEHH B pealbHOM MHpE.

Dogecoin (DOGE) — kpunroBaioTa, co3JaHHas B kadecTBe uryTku B 2013 rogy Ha ocHOBe
nonyJsipHoro mema o codake I1ln6a Muy. Ognako B rocnieHre rofbl OHA CTala U3BECTHOM OJ1arofapst
MOJIJIEP’KKE U3BECTHBIX JTMUHOCTeH, Takux Kak Minon Mack. DOGE umeert BBICOKYI0 CKOPOCTb IPO-
BeJICHU S TpaH3akiuii 1 Hu3kue komuccuu. Dogecoin (DOGE) 3aHsi1a 3aMeTHOE MECTO B KPUIITOBA-
JIIOTHOM MUpe OJiaroiapsi CBoeil YHUKaJIbHON UCTOPHH U MIOJIEpkKKe coodriecTBa. HecMoTpst Ha cBoi
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HavaJlbHbIN craryc "myTku", Dogecoin cTag akTUBHO UCHOJIB30BATHCS ISl YaE€BbIX U MOXKEPTBOBA-
HUIA B OJIarOTBOPUTENBHBIX 1eJsiX. OJJHAKO, CJIeyeT OTMETHTh, yTo Dogecoin sIBIsSeTCs] B OCHOBHOM
MHCTPYMEHTOM 151 CIEKY/ISITUBHBIX MHBECTOPOB, M €€ CTOMMOCTb MOKET 3HAUUTENILHO KOJIeOAThCs B
3aBUCUMOCTH OT HACTPOEHHI Ha phiHKe. OHa TaKKe UCTIONb3YeT ATOPUTM HIAXTEPCKOTO JOKA3aTe b~
crBa padotsl (Proof-of-Work), kotopsiii cuntaercst MmeHee 3(p(heKTUBHBIM U SKOJIOTMUYECKU HETIPH-
eMJIEMbIM.

Polkadot (DOT) — kpunToBanioTa, Co3/IaHHAsI TPYNIION pa3padOTIYNKOB, KOTOPBIE CTPEMITUCH
cosmark Oojiee TMOKYI0 M MaciTabupyeMyio Kpunropaioty. Polkadot ucronb3yeT HOBYIO TEXHOJIO-
TUI0, HA3BIBAEMYIO MTAPACUTUYECKUMHU IIETISIMU, KOTOpasi TIO3BOJISIET CO3/aBaTh Oojiee CIOKHBIE U
MaciradrpyeMble TPHJIOKEHUsI HA OCHOBE OJIOKUelHa. DTO KPUINTOBATIOTA, OCHOBAHHAsI Ha COO-
cTBeHHOU OnokyeriH-aropme Polkadot, kotopast Osuta cozmana B 2016 romy rpymmoit pa3padot-
YUKOB, BKJIIOYasi ogHOro u3 coocHonaresieli Ethereum, IBuna Byna. OcnoBHast nenb Polkadot —
cozfanue Oosee rTuOKOM M MacIITabupyeMoi OJI0KUYeHH-TUIAT(OPMBI, KOTOPast MOKET MOAAEPKUBATD
HECKOJIbKO OJIOKYEHHOB OMHOBPEMEHHO U TIO3BOJISIET UM B3aMMOJIEHCTBOBATH JPYT C IPYTOM.

B kauectBe kpunroBamotsl, DOT wucnons3yercsi aiasi OmjaThl KOMHCCHN Ha OJIOKYelHe
Polkadot, a Takxe 1y1st obecrieueHrs1 6€30MaCHOCTU CETH Yepe3 MeXaHu3M cTeiikunara. Kpome toro,
DOT moxeT ucnonb30BaTbesl 11 TOJIOCOBAaHUS 110 U3MEHEHUSIM ITPOTOKOJIOB, a TaK:Ke s (prHaH-
CUPOBaHMS TPOEKTOB U CcTapTarnoB B 3kocucteme Polkadot.

BaxHO 3HaTh, YTO KakAasi KPUITOBAIIOTA MMEET CBOM YHHKAJIbHBIE OCOOEHHOCTH U UCIIONb-
3yercsi i1l pasHbiX 1esneid. [loatomy nepen Tem, Kak HayaTh 3apabaThiBaTh Ha KPUIITOBATIOTE, HEOO-
XOAMMO H3Y4YUTh €€ OCOOEHHOCTH M BHIOpaTh Ty, KOTOpas JIydllle BCErO TMOOXOMUT JUIs BalluX
MHBECTUIIMOHHBIX MJIM TOPTOBBIX CTpaTeruil. Ba)xHO MOHMMATh, YTO KPUITOBAIOTA SIBJISIETCS BBICO-
KOPMCKOBAaHHBIM MHBECTUIIMIOHHBIM MHCTpyMeHTOM. Ee 11eHa MoxeT KoneOaThCsi B IIMPOKOM Jva-
Ma30He ¥ CUJIbHO 3aBUCHUT OT MHOXECTBA (paKTOPOB, TAKMX KaK OOIas SKOHOMUYECKasl CUTYaIlus,
HOBOCTH Ml U3MEHEHHMSI B 3aKOHO/IATENIbCTBE. Takke BaKHO OTMETUTD, YTO TOPrOBJISI 1 MHBECTUPOBA-
HHE B KPUITOBAIIOTY TpeOyeT CrielMaIbHbIX 3HAHUI U HABBIKOB, TaK KaK 3TO OTJMYAETCS OT TpaIu-
IIMOHHBIX (PMHAHCOBBIX PHIHKOB. HE0OXOIMMO OBITH TOTOBBIM K BBICOKOMY YPOBHIO BOJIQTUIILHOCTH,
a Takke K He0OXOAMMOCTH TIOCTOSIHHOTO MOHUTOPUHTA U aHAJIN3A IEHOBBIX TBHKEHH.

B niesiom, kpunrToBamoTa npelocTaBisieT HOBble BO3MOXKHOCTH /ISl 3apa00TKa M MHBECTUPO-
BaHMsI, HO TaKke CONpsDKEHa ¢ BBICOKMMU pUcKamu. [1oaToMy mnepes NpuHSITHEM peleHus 00 UHBe-
CTUPOBAHUM WJIM TOPTOBJIE KPUITOBATIOTON, HEOOXOIMMO TIATEIbHO U3YYUTh BCE €€ OCOOEHHOCTU
Y PUCKH, a TaK:Ke IPOKOHCYJIBTUPOBATHCS C OMBITHBIMU CIIEIMATICTAMH.

B crienyrornei rmaBe Mbl pacCMOTPHUM, Kak BBIOPATh MPaBUJIbHYIO KPUIITOBATIOTY /ISl THBECTHU-
POBaHUS U KaK MPaBUIbHO MPOBOAUTH aHATU3 PHIHKA.
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I'naBa 2: Bbi00op KpUNITOBAJIIOTHI H AaHAJN3 PhIHKA

ITpex e yeM MHBECTUPOBATh B KPUIITOBAJIIOTY, BaXKHO ITPOBECTH aHAJIU3 PHIHKA U BBIOPATh MOJI-
XOZSAILYIO KPUITOBAIOTY [1sl UHBECTUPOBaHM . B 3T I71aBe MBI pacCCMOTPUM HEKOTOPbIE OCHOBHBIE
(bakTOpPBI, KOTOPBIE HY’)KHO YUUTHIBATH ITPU BHIOOPE KPUIITOBAIIOTHI.

1. Penyrauus.

OnHUM U3 caMbIX BaXHBIX (DAKTOPOB IpU BHIOOpPE KPUMTOBATIOTHI SIBJISAETCS €€ peryTalys.
W3yuuTte uctoprio 1 00IECTBEHHOE MHEHHE O KPUNTOBAIIOTE, YTOOBI TIOHSATh, HACKOJIBKO OHa CTa-
OnbHa M Hajle)KHA. KpUIITOBATIOTHI CTa 1M NOMYJ1IPHBIM MHBECTULIMOHHBIM MHCTPYMEHTOM B MOCTIE-
HHE TOJIbl, HO TIPH BBIOOPE KPUITOBATIOTHI [Isi MHBECTUPOBAHUS HEOOXOIMMO YUYHUTHIBATH MHOKE-
CTBO (paKTOpOB, BKJIIOYAs pelyTalMIO STOW KPUIITOBAIIOTHL. PeryTtanus — 370 To, YTO JIIOAU JyMaioT
O KPUNTOBAJIOTE HA OCHOBE MX OIbITA U MH(OPMALIMU, KOTOPYIO OHM MOJIYYaloT OT JPYIUX JIIOAEH.
HcToprsi KpUITOBATIOTH U €€ OOIEeCTBEHHOE MHEHHE MOTYT CHJIBHO TOBJIUATH Ha €€ PerryTartio.
Harnpumep, butkonH, camas nomy/sipHasi KpUITOBAIIOTA, UMEET JIOBOJBHO XOPOIIYIO PEeIyTarluio
Onarozapsi CBoei UCTOpUHM CTAOMIIBHOCTU U HaiexKHOCTU. OTHAKO, HEKOTOPBIE APYTrye KPUITOBATIOTHI
MOTYT IMETh MeHee OaronpusTHyIo permyTaiio. CyniecTByeT HECKOIbKO (pakTOpPOB, KOTOPBIE MOTYT
MOBJIMSITH HAa PENyTaluio KpunToBamoTsl. OUH U3 TakKX (pakTopoB — 310 He3omacHocTh. Kpunro-
BQJIIOTHI, KOTOPbIE OBUTH MOIBEPTHYTHI B3JIOMY MJIM MOIIEHHUYECTBY, MOT'YT UMETh IUIOXYIO pertyTa-
io. Harmpumep, kpunroBamota Bitfinex 6bi1a B3nomana B 2016 rofy, 4To npHBeso K MoTepe OKOJIo
120 ThICST9 GUTKOMHOB. DTO MPHUBEJIO K CUIBHOMY MAJECHUIO PEIyTalluK KPUIITOBATIOTH U, COOTBET-
CTBEHHO, YMEHBILIEHUIO CIIPOCa Ha Hee.

Eme onHuM (pakTopoM, KOTOPbI MOKET MOBJIUATh HA PEMYTALMIO KPUITTOBAIIOTHI, SBJISIETCS
ee NMpUMEHEHNe B HE3aKOHHBIX orepanusx. HeKoTopsle KpUITOBaIIOTEl MOTYT MCHOJIB30BAThCSA AJ15
COBEPILIEHMS] HE3aKOHHBIX OMNEpallfii, TAKMX KaK OTMbIBAHUE JeHer WM (PUMHAHCUPOBAHHUE TEppo-
pu3Ma. ITO MOXKET IIPUBECTH K TOMY, UTO KPUIITOBAJIIOTA CTAHET 3alIPEIIIEHHON B HEKOTOPBIX CTPaHax
1, COOTBETCTBEHHO, MOTEPSIET CBOIO MOITYJISIPHOCTb.

Kpome Toro, penytanys KpUunToBaTIOThl TAK)KE MOXKET BJIMATh HAa €€ MPUEMJIEMOCTD B IJ1a3ax
MIPAaBUTEJILCTB U PETYJIATOPHBIX OpraHoB. HekoTopble cTpaHbl IPUHUMAIOT OoJiee KECTKUE MEpHI B
OTHOILIEHUH ONpeeSIeHHbIX KPUITOBATIOT U3-32 UX CBS3U C HE3aKOHHOMW AEATESIbHOCTBIO I HEeJl0-
CTaTOYHOI MpO3payHOCThi0. Kpome 00IecTBeHHOro MHEHHsI U PeryJIsITOPHON MOJMUTHKH, perryTa-
111 KPUNITOBAIOTHI TAKKE MOKET 3aBUCETh OT €€ y4acTHUsl B Pa3JIMUHbIX POEKTaX U MApTHEPCTBAX.
Hekotopble KpUNTOBAIIOTH MOTYT UMETh MAPTHEPCKUE OTHOLIEHUS C KPYITHBIMU KOMIIAHUSAMHU, YTO
MOXET YJIyUIlIUTh UX PeryTaluio U AaTh UM JONOJTHUTENbHBINA BUTOK pocta. HakoHel, cTouT oTme-
THTb, YTO PEIyTallis KPUIITOBATIOTH MOXET ObITh M3MEHYMBOM U MOJIBEP/KEHA BIMSIHUIO MHOKECTBA
¢pakTopoB. HoBocTH, CKaHAaIbl ¥ U3MEHEHHS B PETYJIATOPHOIN MOJUTUKE MOTYT IPUBECTH K PE3KOMY
M3MEHEHMIO OOIIECTBEHHOIO MHEHHS O KPUIITOBAIIOTE, A CJEAO0BATEbHO, U K €€ U3MEHEHUIO LIEHBI.
B nenom, penyTtanus siBsieTcs: BaXXHBIM (DAKTOPOM MPH BBIOOpE KpUIITOBATIOTHL. M3yueHue uctopuu
1 OOILECTBEHHOTO MHEHHS O KPUIITOBAIIOTE MOKET IOMOYb MHBECTOPAM U TpeiiepaM NMpUHUMATh
6osee 0OOCHOBAHHBIE PEIIeHH s, OCHOBAaHHbIC HAa PEeaIbHBIX JaHHBIX U TEHJEHIUSIX, a He TOJbKO Ha
SMOIMSX U CITyXax.

2. PoiHOUHASA Karurajan3alud.

PriHOUHAas KanuTaau3amnus — 310 CyMMa BCE€X MOHCT, KOTOPBIC B IIaHHLIfI MOMCEHT HaxXoOATCA B
06paH_[CHI/II/I. DTO BaKHBIA IIOKa3aTecJIb, KOTOprfI IMOKa3bIBACT, HACKOJIBKO IMOITYJISIPHA KPHUIITOBAJIIOTA
M HACKOJIBKO OHAa BBICOKO IEHUTCA Ha PBIHKE. PriHOYHAA KanuTaau3auus — 3TO OJUH U3 KJIIOUEBBIX
HOKa3aTCHCfI, HCTIOJIb3YEMBIX JI1 OUEHKU KPUIITOBAJIIOTHI. DTOT ITOKa3aTeNlb OTpa)kacT TCKyHIYIO CTO-
HMOCTBb BCEX MOHET, HAXOOAIIIUXCA B O6paIJ_ICHI/II/I Ha PbIHKE, 1 9aCTO UCIIOJIb3YETCA JISI OUEHKU OTHO-

8



A. Iemupnenko, . Unrennekr, A. Jlemunenko. «KpurnroBamoTsl. Kak HauaTh 3apadaThiBaTh HA KPUITOBATIOTE

CUTEJIbHOH TOIYJISIPHOCTU M CTOMMOCTH KPHUIITOBATIOTHL. UTOOBI JTyullie OHATh, YTO TAKOE PhIHOY-
Hasl KarnuTaau3alus, pacCMOTPUM ee TojipoOHee.

Kak pabortaer ppiHOUHAS KalUTATA3AIMS KPUNTOBATIOT?

PriHOUHAs KanuTanu3aysa KpUNTOBAIIOTH OMPEIENSIeTCs MyTeM YMHOKEHHS TeKyIlel LeHb
MOHETBHI Ha 0011Iee KOJTMYECTBO MOHET, HAXOIAIIMXCS B 0OpaIieHny Ha peiHKe. Harpumep, ecv ieHa
onHor MoHeThl paBHa $100, a oOriee KOJMUECTBO MOHET B OOpalieHnd paBHO 10 MH/UTHOHAM, TO
PHIHOYHAS KalMTAIM3alMs KPUNTOBAMIOTH coctapiserT $1 muumapn. [TocKombKy KpUITOBATIOTHI
MMEIOT OTKPBITBI U JELIEHTPAIN30BAaHHbIA XapaKTep, TO PbIHOYHAS KaNMTAIW3alusl MOKET U3Me-
HATBHCS B 3aBUCHMOCTH OT TOTO, KAKM€ MOHEThI HAXOIATCs B oOpaiieHnn Ha peiHKe. Ecnu, Hanpu-
Mep, HEKOTOPble MOHETHI ObLITH MOTEPSHBI WM 320BITHI, TO 00II[ee KOJTMYECTBO MOHET B OOpaIlleHUH
MO’KET YMEHBIIUTBCS, YTO MPUBEJET K YMEHBLIEHUIO PpIHOYHOW KanuTaiu3auuu. C 1pyroi CTOpOHbI,
€CJIM KPUNTOBATIOTA CTAHOBUTCS OoJiee TOMY/ISIpHOM U OOJIbIIIe Ol HAYMHAIOT €€ UCIIONb30BaTh,
TO KOJTMYECTBO MOHET B OOpAIIEHNH MOXET YBEJIUYUTHCS, UTO MPUBEJET K YBEIMUESHUIO PHIHOUYHOM
KaIlUTAJIU3aLHH.

3a4yeM Hy)KHa pPbIHOYHAs KAlMTAIU3ALMs KPUIITOBAIOT?

PriHOUHAs KanuTanM3ays KpUITOBATIOTHI SIBJISIETCS BAKHBIM MIOKA3aTesIeM 151 THBECTOPOB U
TpeiIepoB, KOTOPbIE MHTEPECYIOTCS KPUITOBATIOTAMU. BhICOKas ppIHOUHAS KaMTATU3AIMsT OOBIYHO
O3HAYAEeT, YTO KPUMTOBATIOTA MOJIb3YeTCsl OOJBIION MOMY/ISIPHOCTBIO M BBICOKOW CTOMMOCTBIO, UTO
MOXET ObITh MHTEPECHO Isi HTHBECTOPOB. OIHAKO BaKHO MOMHHMTbH, UYTO BHICOKAsl PHIHOYHAS KaIlu-
TaNM3alusl He TapaHTUPYeT ycrexa M He O3HavaeT, YTo KPUITOBaToTa OyaeT pactu B 1ieHe. Kak
1 JII00ON JPYroil phIHOK, PHIHOK KPHUITOBAIIOT MOKET OBITh MOABEP)KEH CHJIBHBIM KOJIECOAHMSIM.
OpnHako, ppIHOYHAS KaMTAIN3aIMsI MOKET AaTh OOIIee MPEeICTaBIeHNE O TOM, KaKasi KPUIITOBATIOTA
TMOJIB3YyeTCs1 OOMNBIIMM CIPOCOM y MHBECTOPOB. Hampumep, KpunToBamoTa ¢ OOJBIION PHIHOYHOM
KalmuTaJIn3amyel OObIYHO cunTaeTcs 0ojiee yCTOMUMBOW U HAaJIeKHOM, YeM KPHIITOBAIOTA ¢ HU3KOU
PBIHOUHOM KanuTanu3aruei. OnHaKko, ppIHOUHAS KallMTAIU3alMs He SIBJISETCS €JUHCTBEHHBIM [TOKa-
3atesieM, KOTOPBIA ClIeyeT YYUThIBATh MIPY BBIOOPE KPUITOBATIOTH AJIs1 MHBeCTHpoBaHus. Hanpu-
Mep, He CTOUT 3a0bIBaTh O TEXHOJIOTUH, JIUKBUIHOCTH, KOMaH/e pa3paOOTUMKOB U OOIIECTBEHHOM
MHEHUU O KPUIITOBAMIOTE. Takke BaKHO OTMETHTh, YTO PHIHOYHAS KalUTAJIU3alMs MOXKET U3Me-
HATBHCS C TEUCHWEM BPEMEHH M He SIBJISIETCS rapaHThel CTaOMIBHOCTY KpUNTOBAMIOTH. Hampumep,
KPUITOBATIOTA MOXET UMETh OOJIBIITYI0 PHIHOYHYIO KAlMTATU3AIHIO0, HO B TO e BpeMsI IOJBEPraThCs
3HAUUTENIBHBIM KOJIEOAHUSM IIEHBI U3-32 HOBOCTEH M COOBITHH, CBSI3aHHBIX C MIPOEKTOM. B 11emom,
PHIHOYHAS KaNMTAIN3AIMs SIBJISIETCS BAXKHBIM ITOKa3aTesIeM MPH BHIOOPE KPUITOBATIOTHI [Isl UHBE-
CTUPOBAHUS, OJHAKO CJIeAyeT YUUTHIBATh W Jpyrue (hakTopbl, YTOObI MPUHUMATH OOOCHOBAHHbIC
VMHBECTULIMOHHBIE PEIICHUSI.

3. Texnonorus.

KpunroBamora Jo/KHA UMETh TEXHOJIOTUIO, KOTOpasi yCTOMYMBA K B3JIOMY M 0OecrieurBaeT
6e30MacHOCTb TpaH3aKIMi. M3yunTe, Kakas TEXHOJIOTUS UCTIONIB3YeTCs B BHIOPAHHOW KPHUITTOBAIIOTE,
Y KaK OHa 3alllMIIAeT JaHHbe W JTUYHYI0 nH(popManmo. KpunroBamora — 3To AeleHTpan30BaHHAS
cHUCTeMa, KoTopasi oOecrieurBaeT 0e30MacHOCTh TPaH3aKIMI U 3alUIAeT JaHHbIe TOJIb30BaTeNeH.
OpnHako, He BCe KPUMTOBATIOTH OIMHAKOBO 3AlHIIEHB! OT B3JOMa M MolleHHH4YecTBa. OIHUM U3
KJII0YEBBIX (PaKTOPOB MPY BHIOOPE KPUTITOBAIIIOTHI SIBJISIETCS TEXHOIOTMs1, KOTOPAsI UCTIONb3YeTCsI ISl
obecrnieyeHus1 6€30MaCHOCTH.

BonbIIMHCTBO KPUITOBATIOT UCTIONB3YIOT TEXHOJIOTHIO OJTOKYEH, KOTopast oOecreunBaer oes-
OIACHOCTh TPAH3AKIIMI 1 3aIIUIIAET JaHHBIE MOTb30BaTesei. biokueiH — 3To nernoyka 010KOB, KOTO-
pble coaepkaT HH(POPMAIHMIO O KaXI0M TpaH3akiu. Kaxplii OJI0K COAEPKUT X3 MPeIblIyIIero
OJI0Ka, 9TO JIesiaeT MEenovKy OJIOKOB HEeM3MEHsIeMOW M HEeBO3MOXHOU [t moanenku. OmgHako, He
BCE KPUIITOBATIOTHI UCTIONB3YIOT OMHAKOBYIO BEPCHIO ONIOKYelH TexHosorun. Hanpumep, Ethereum
UCTIONB3YeT TEXHOJIOTHIO OJIOKYEHH CMapT-KOHTPAKTOB, KOTOPas MO3BOJISIET pa3paboTurKaM co3/ia-
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BaTh JCLUEHTPAJIU30BAHHBIE MPUIOKEHUS. Takke CyIIeCTBYIOT KpUNTOBaMOTH, Takue Kak IOTA,
KOTOpbIE MCTOJB3YIOT TEXHOJIOTHIO OJIOKUYEH 0e3 OI0KOB, YTO MO3BOJISIET YBEIMYUTH CKOPOCTH MPO-
Be/ICHUSI TPAH3AKIIUI U CHU3UTH KoMHUccHU. OTHUM U3 IT1aBHBIX (PAKTOPOB O€30MacHOCTH KPHUIITOBA-
JIOTHI SIBJISIETCS €€ MPOTOKOM KOHCceHcyca. [IpoToKoI KOHCeHEyca — 9TO CHCTeMa, KOTopasi 00ecTieun-
BaeT COMIACOBAHHOCTh TPAH3AKIIMIA M 3aIlIMINAET JaHHbIe OT B3IoMa. CyIEeCTBYIOT pa3IMUHbIe BUIbI
MPOTOKOJIOB KOHCEHcyca, Takue Kak Proof of Work (PoW), Proof of Stake (PoS), Delegated Proof of
Stake (DPoS) u mHorue apyrue. ITporokon PoS, ucnionb3yemslii B kpunroamore Ethereum, pato-
TaeT HeCKOJIbKO nHave, yeM PoW. BmecTo Toro, 4ToObl yUaCTHUKM CETH Pellajiyi CIOKHbIe MaTeMa-
THUYECKHE 3a]Ja4l, OHU JIOJKHBl IMETh B CBOEM PACIOPSKEHUH OIpeie/IeHHOE KOJIMYECTBO MOHET,
YTOOBI YYACTBOBATH B MTPOIECCE CO3/IaHKS HOBBIX OJIOKOB. DTOT IMpoIiecc Ha3biBaeTcs "(popsKUHTOM".
OnHIM U3 TJIABHBIX MTPEUMYILECTB IPoToKosa PoS siBnsieTcst To, 4T0 OH MOTpedIsieT ropasio MeHbIIe
sHepruu, yeM PoW, Tak Kak HeT HeOOXOIMMOCTH pelIaTh CIOKHBIE MaTeMaTniyeckue 3aaaun. Kpome
TOro, 6marogapsi npotokoiy PoS, mons3oBaren MOryT NOJy4aTh IOXO/, MPOCTO Jep:Ka CBOM MOHETHI
B Korenbke. OqHako, mpoTokon PoS He siisieTcst uaeaibHbIM U MMeeT CBOU HejlocTaTku. Hanpu-
Mep, €CJIM TI0JIb30BaTe/Ib KOHTPOIUPYET OOJIBIIYIO YaCTh MOHET B CETH, OH MOXET CTaTh "BJIa/IeNb-
1ieM" OOJIBIIMHCTBA OJIOKOB M MOHOTIONM3UPOBATH Mpoliecc (POPKUHTA. DTO MOKET MPUBECTH K IIEH-
TpaJIM3alMY, YTO HE COOTBETCTBYET KOHIETIINH ACIEHTPAIN3AlHY, JieKalleld B OCHOBE TEXHOJIOTUH
omnokueitH. Takxe, Ba)KHO MOHUMATh, YTO TEXHOJIOTUsI OJIOKYEHH, UCTIONb3yeMasi B KPUIITOBAIIOTE,
He 00ecrevrBaeT MOJHYIO 3alIUTy JaHHBIX M JIMYHON MH(popMarmu. HekoTopble KpHUIITOBATIOTHI,
Takre Kak Monero u Zcash, UCTIONB3YIOT TEXHOJIOTMM KOH(UAECHIIMAIBHOCTH, KOTOPble 00eCTIeun-
BaloT OoJiee BHICOKHIA YPOBEHb KOH(DUACHIIMAIBHOCTH M QaHOHUMHOCTH. DTH KPHUIITOBATIOTHI UCIIOJTb-
3yloTcst 1si OoJiee KOH(PUACHITMAIBHBIX TPAH3aKIMIA, KOTOpPbIe He MOTYT OBITh IPOCMOTPEHBI ITOCTO-
poHHUMU. B 11e710M, mpy BHIOOpE KPHUIITOBATIOTH BaKHO OOPAaTUTh BHUMAaHHE Ha HCIOIb3YeMYIO
TEXHOJIOTHIO U ee ypoBeHb Oe3onacHocTd. Kpome Toro, HEoOXOAMMO MOHUMATh, YTO TEXHOJIOTHUS
OJIOKYEHH He SIBJISIeTCS U/IealIbHOM U MIMEET CBOM OT paHUYEHHMS, TIOITOMY BaKHO OCTaBaThCsl BHUMA-
TEJIbHBIM ¥ OCTOPOKHBIM TIPU paboTe ¢ KPUNTOBATIIOTOM.
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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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